MY/ HHay

‘

ﬁ\
i

AN

HBA7ZIRAZ

SWS RESEARCH

2017404 A 12 A

#ERE: ZARAHRTIFL

B N3

(600068)

—— FEHEINTHRAK, —F R

2

B

L2 ST 2017 404 A 11 A
KER (L) 12.91
—EARAH/ R (L) 13.14/5. 61
o AR 1.5
BE (/M) -
RBARTE (BH L) 59448

FiER S/ RIERIE  3288.97 / 10655.79
E: AR URBE—FONFN LT

P33 & X 2016 12 A 31 8
ERAFF (L) 8.37
K R EYS 67. 64
ERA/REAR (FA) 4605/4605
RABR/HE (BA) -/~
—SF A B KA

B PHIR30055 5L

150%

100%
50%
0%

-50%

NNNNNNNNNNNN
LIS B RS S B RS RS B SRS RS

oooooooooooo

XA R

(& HRR 2017.4.7) 2017/04/07

(B (600068) Bif: hIFEZEK >
AU K, FE MK VINGI 47 A ALY
2017/03/30

IER TR
Z# A0230516080004
liyang@swsresearch.com

HREH
250z, A0230115080003
lizy@swsresearch.com

KEA
FFag
(8621)23297818x7373
lizy@swsresearch.com

HARBHRWMERSS

BREE:

Ef: 2017 F—FENFHELRHMART 690.16 10T, tEFRAEK
42.55%. #EE N IAZLR AR T 417.06 10T, bEFR A K 11.59%,

H P PPP I B & 24 333.96 10 7L #7 & B IR LA AR S 4r & AR T 273.10 12 T,
Fo B A3 K 147.35%.

FHAF KA IR: (1) #I+PPP A B LiTH 3L 88%, b 4454 it
WA N8 —F AT R 3% Z3E K, LT BAREEISNUZLEN PPP 7 B
B ik B, HPAC AN KINA L LZARER B, mh MPSLAOOMW & ih
w5k B A KR8 &I A B HL3E K 147.35%, & INR B & # A SR 69 A
BT 40%; ARMAIRBERIA, T HHLERLERENE (BTH)
AR &6 PPP M B #7 & 333 12T, AREKIITE LT PPP I B F rbig sk A2 it
100%, & #7154 B89 ipliA 2] T 48%, /3] #7125 & F) P &SN +PPP I B & bk
2| 88%, NaALFEMAEHIA. (2) FRERT E, EaZABEETRED
BERBfAm Ko K AR AERTEE N E—AAN)KERENE L, BAT
NELBRIT A, KHABIr RN FE04TE, RBRRARTH
Wby FHRAEE LN EE[HRNRT T, KRN BATREFEZY
KREZREXE 240 Hob/H, Bl KEHEIm 357%; ERERHRK, e K
Hrde SK K e sk 35 I AR, HF 457 e BHEFLR (4 157 L) K
W AG 8] 5 CCA SRR AR F A 6 5 248 T X £ K & 4 5] 100%
A, AFRBMEECHFRT ZZNERERRAMLGFFEER. 3) HAH
KIFFEZE L, mKEZBFW. 2014 FI4EE MM B HREA KR, N8
FRARA KL E-TFEH R SeH LK R FE L, 2016 F KEFRLEHL
26 Rond], BRI EZEMMNELEETRARNS, FELEERIE
B PR, KRTHEAELAREEFTHE, FFit— 5286 E S K m T
79 A E 2 ],

BHBAAR, B FE7 RR: A E) 17 F-19 FAAES A A 43.32
10/54.61 12./68.56 1, 3&3% 75 7 A 28%/26%/26%: 3t 52 PE 2714 14X/11X/9X.

W 4 % BB A T

gl (FF L)
FlRL3E K F (%)
AR (BH )
R 3K E (%)
ROl s (T/RR)
A% (%)

ROE (%)

2015
82,275
14.90
2,683
17.32

2016
100, 254
21.85
3,395
26.55
0.58 0.74
14.0 13.1
13.3 8.8

2017E

119, 873
19.57
4,332
27.59
0.94
13.2
16.9

2018E

144,926
20.90

5, 461
26.06
1.19
13.5
17.6

2019E

174,107
20.14
6,856
25.54
1.49
13.5
18.1
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E: AR R ARMNRAEF LG, R FREER” RAGHES 35 T AN 8 B A # 49 ROE
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BH A, AR 2014A 2015A 2016A 2017E 2018E 2019E
F AN 71, 605 82,275 100, 254 119, 873 144,926 174,107
TkAe R 20. 29% 14.90% 21.85% - - -
K& (yoy)
B B RA 61,389 70,745 87,167 104, 073 125, 290 150, 638
EXIEWCH 14. 27% 14.01% 13. 05% 13. 20% 13. 50% 13. 50%
Wrﬁf“ ERfRER 1,927 1,911 1,210 1,438 1,739 2,089
EX- DX Th 8, 289 9,619 11,877 - - -
(;éﬂ%ﬂ”ﬂ$ 11. 58% 11. 69% 11. 85% - - -
B HER A 605 681 1,013 1,211 1,465 1,760
B R A 3,124 3,798 4,390 5,155 6,087 7,313
B W5 A 1,285 1,402 2,098 1,970 2,540 2,224
2278 A 3,275 3,739 4,375 - - -
2EBAFRA KL 40.92% 14.16% 17.03% - - -

R E (yoy)
g mAEE (%) 4.57% 4. 54% 4. 36% - - -
B e ARAR

67 14 0 86 106 98
%)
T BF B R
248 313 191 202 222 232
H A
&k A 3,542 3,996 4,561 6,154 7,911 10, 217
s gk S AL
N bt 363 403 1,112 939 1,038 1,030
FARE RS 3,905 4,398 5,673 7,093 8, 949 11, 246
M PTAFH 945 967 1,194 1,378 1,745 2,203
% A)E 2,960 3,431 4,479 5,715 7,204 9,044
YRR FR RS 673 748 1,084 1,383 1,743 2,188
2 B T & 8 B
R 2,287 2,683 3,395 4,332 5, 461 6,856
A 0 A E
AR LA K 44, 31% 17.32% 26. 55% - - -
(yoy)
4 EPETE B R A 4, 605 4, 605 4, 605 4, 605 4, 605 4, 605
ok s (L) 0.53 0.58 0. 69 0.94 1.19 1.49
» éjﬂ/‘} 2P A 3.19% 3.26% 3.39% - - -
FAAEE (%)
ROE 11.03% 13.26% 8.81% 16.90% 17. 60% 18. 10%

T RR: NENE, T ERFARL

(% MABAL] @AM ER M. FZE R W5 AfT 2 AUAB R
(450 B A AR ] Qs8I S AN AMMEE Sl
(R T ON BT NI ONET- ST &

(2B teAla] =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)
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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

ENAHEGEENRE

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

EEER

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, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
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
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
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 RAEATRERFAT F 0k 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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