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BREE:

Ff: PRI R 2016 3R, 2016 F £ IE LILN 603. 12127, R K 0.75%; 5
M2 BT LN 84 A 56. 62 107, Bk 22.24%; S iedb G2 T LN 8%
FUiE 45,27 /LT, Bl¥gK 12, 66%. H ¥+ 201604 ZIILN 143.89 14, Bk AH-F;
K2 G T LN E) 4 A8 12, 72 1270, B r3E K 27. 89%, & T B M AR AL 69 % vh, 2016
£ WL NF eI K 2. 80%,

®  EFIREERAME: 3] 16 SFANM RS T L. 2R AV kAR, KA1 16
FRAFME 0.93 T, 44 17-18 5 EPS 4 1.03, 1.15 . ##E 19 5 EPS #UM A 1. 27
T, WATLEM I 17-18 F PE 5414 18, 1642, AFHENIFL,

®  RAWN6H2 PR E, 128 EBKT A 2016 F 450 8IS 1IN 495. 22
1it7t, BHIEK 5.03%, 16H1 o 16H2 GOUE NG R 5 A A 4. 78%F= 5. 26%, IRHLesF tk £42
RGBT RMZ AT AR . 2R KL E LKA, 16H1 % 234.95 1L, 16H2
7y 260. 28 1C7T, B EAHIATRH, & SHEMIAER THMNE K £ 2IRH A &, 28,
FREA BT EE S BGRN E I 49%, B EFRA 3 2% AN E A& 16 FFIIEA
41.94 127, BIRLIgK 2.35%; #iby B k) & 5k HLKN 54.56 1L, BT & 15, 38%.

o 1604 LA Ffefia F MERILTE, FAEFHRE: 201604 2 3] 69 £ 4] F % 35.54%,
Flb FleAZT 4%, SRILRAE TIE 3.2%, £ 22 EA KOHF RMA LkATE, A% R
E7r @, 201604 NS 6 AR K A EH 27.84%, B TR 5.72%; L P4ERAERN
23.21%, FIFe v ig T e 1.58%; %35 A E A 4.59%, B ki T4 4.21%, 25 8438 (38
A AT REAR) , H1655 A1 RZBRAEGE /. THAERH. EABE R HAEP
TR AT 22 3 8 B B AL A B I Ao P B . 16Q4 2 8] 4 A KT 8. 81%, B Fb 32 3 1. 94%,

o 17 F2EARFUAERES], 2FAHERREL TS RAARFHIEL T 16
BN B AR ST H R EFT B4R 20.0%, B 1.1%, BT HH—. 2017
S 8] R 5 A e EOON 650 12, AT EET 62 10T, N RIARARAR, BB 4 8] 3
THRAFRILA S, ERREL 16 F3ERALT 7%, 2017 /0 841 R 52 A 1E &5 62
17, 43t 16 SFRIL TR 6.51%. T 2016 SFAFAEZFHMEWAFZ L, Nan
A T e T RNT Z ARG PRI AT Z %] B K6 A 2015 Fdadbg #1084 4, 2017 SFdedF
F ARG K E AT 30%49 w47 B AR, 2FAEE R R TiE T2,

o EMEARGEAN: BOEDBRKEAN. THESRAHREZELAN

o HSRIERA: BAH R A Lk b

W4 K38 R B A TN

2015 2016 2017E 2018E 2019E

gl (BF L) 59, 863 60, 312 65, 061 70,811 75, 581

Bl e K& (%) 10.94 0.75 7.87 8.84 6.74

#A1E (5 7F ) 4,632 5, 662 6,242 7,008 7,710

Bl e K & (%) 11.76 22.24 10. 25 12.27 10. 02

Nl E (L) 0.76 0.93 1.03 1.15 1.27

ZAE (%) 35.9 37.9 37.2 38.2 38.8

ROE (%) 23.2 24.5 24.0 23.9 23.4

B & 25 20 18 16 15

E: “THAE” RAR A AR TR AL FA L AR E R RAGHER G )3 T H N 5] A 49 ROE

G ATm AR ELZ W & EWE S B
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W58 &

"BH A, AR 2014A 2015A 2016A
LI IN 53,959 59,863 60,312 65, 061 70, 811 75, 581
BALRAFILA 12. 94% 10. 94% 0. 75% - - -

K& (yoy)

e E AR A 36,400 38,376 37,427 40,856 43,748 46,279
ZAE (%) 32.54% 35.89% 37.94% 37.20% 38.20% 38. 80%
Wrﬁu”’&: TERER 185 251 420 314 376 430
EX-X® b 17,374 21,237 22,465 - - -
(%l) By HASL 32.20% 35. 48% 37.25% - - -
B HER A 10,075 13,258 14,114 13,923 15,578 16, 704
e FEE A 3,163 3,456 3,457 3,578 3,895 4,233
we MHHA 155 297 24 -33 -22 -23
22 P A 3,981 4,225 4,870 - - -

%2 WA E R b

WRE (yoy)

g AEE (%) 7.38% 7.06% 8.07% - - -
e 2 RALAR

55. 68% 6. 13% 15.25% - - -

176 14 46 0 0 0
%
Jes XTI E R
108 186 399 201 232 247
H A
# A5 4,390 4,894 5,520 6,623 7,468 8, 207
VR0 31
N 396 629 1,112 712 818 881
A1 8. 57 4,786 5,524 6,632 7,335 8,286 9,087
B PR 619 869 963 1,069 1,254 1,356
4 FH 4,167 4, 654 5, 669 6, 266 7,032 7,731
VB FR AR A 22 23 7 24 23 22
3 & F A AN 8 R
_ 4,144 4, 632 5, 662 6,242 7,008 7,710
H & 0 A A
AL R P K E
AR AR R 30. 03% 11.76% 22.24% - - -
(yoy)
Lo B A 3, 064 6,065 6,065 6,065 6,065 6,065
HFRk#E (L) 1.35 0.76 0.93 1.03 1.15 1.27
JES KD
/’é’f&“ A% A 7.68% 7.74% 9.39% - - -
FAHFAE (%)
ROE 22.24% 23.18% 24.53% 24.00% 23.90% 23. 40%

THRR: Nalnd, 7 RRFL

[ MARAL] Q464 E %k M. FRE M. 5% AfT = ik
(450 A AL ] QBT S AN AMMEE Sl
(R T FON BT NI ONEL- ST &

(2Bt AlR] =28 @ 500 0E- (K& 5 R+ 2 5% A+t 5% A)
[ROEY (45§ J5) =4 #1i + A AT 4 A &7t (% 45 9 R AR)

ik H s AT MR IE XL Z )6 0 &I 15 S E L B 52 . M ek At EA




TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
T FHF AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATREFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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