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REREALRIER, HEIE

IB[X 8]
PR BH (EH) N8 B A TR B AEAE
THHH: 8.33 547 2014A  2015A 2016A  2017E  2018E
B iih: 8. 75-9.16 FaA (BF L) 134,693 153,227 153,968 173.638 194,450
: 5K % yoy% 16.4%  13.8%  05%  12.8%  12.0%
AT RAEH A 44546 46,111 47,843 50,043 53,467
#kiES %5 S0740517030004 3K % yoy% 5.4% 3.5% 3.8% 4.6% 6.8%
Email: daizf@ralzg.com.cn BRKE () 1.30 1.26 1.31 1.37 1.47
: -aizq.com. R IR 20.16% 16.87% 14.74% 13.53% 12.82%
P/E 6.39 6.59 6.35 6.07 5.68
PEG 1.18 1.88 1.67 1.32 0.84
P/B 1.18 1.01 0.91 0.80 0.71
- SER
BIE 5
B FREE: 1. TR ALEEE; 2. FRABRIARL; 3. 4 ZHE4HA 80K
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1 AT 3 BMGR: A AmAsf,
RKIEFWBATH (2016.11.08)

2 RABAFTZFM AT DR BE

¥ (2016.11.01)

3 44T 2016 FARIR B AT
(Z2): FRMATE T2 LES
“Mrk” (2016.09.14)

4 LTARAT 2016 P IRIE B AT
(2): BEEBTALY, MEA

%7 (2016.09.14)

5 b 4847 2016 FARIE B S HT
(—): FtAEME kP42

ANRHFAE. FRAL: 1. 25U RER, LAFEE; 2. #EHEE
24 72 150% 0 i .

SR, K AT 1016, 1H16. 1-3Q16. 2016 4 F BILRE tb3g ik o A1 A
11.4%. 1.3%. 0.2%. 0.5%; K& 77401 ¥ 14.8%. 10.7%. 6.4%. 6.3%:;
AR 2.5%. 1.7%. 2.1%. 3.8%.

4FF 8 EINLB P, 4 FF4F LBENFRLIEK 1.5%, TKFHE 0.5%,
i F ALK IR 7.9%, £ 8 =3R48 5.2%, TH4 4 F 0344 8 £RL-F44,
A4 FFMHE 4L ERLT S 8bp, £ &F F kA FRLETF, H&AHGMLEE
b LA 8bp. 4 F AT AR TA: HRB T AR L R 3R 3 KB B,
X5 £ T 3G 106.3%. T4 E kT TR 14.7%; Bl R 5IRE 9.7%

(B RATHERITHE 43.1%). 4 FET = AT T A% TR G0 TH
2%; AT Rk® A~ S 1.0%. 0.3%. 555k 54 b A 1.7%:;
B, KA EE 1.0%. 0.7%. 2016 54 5F B ¥ 454 & £ 5 2015 5T %
40bp, &£ & FMAEE, & R4 & E 5 A B K F T % 86bp. 50bp, # 4]
#% T % 36bp.

HARBE KB, UAEFiMr. £&FT 2R 31.7%, % E¥E 20.2%, FAHKTRE
¥ 141.6%; F& A& TATREN 18.2%. AMNTFIE 23.8% (E5#%
FHEH 158.8%); R H k& kit &~ R 232.9%. THEE 2T~ R
95.6%. A £ B I HF ¥ 137.6%. RIACHKR K15 R 3 154.6% (F =%
R RAHE 188%). RAM#HEMAKRNY 35.9%, EEFAFREERS;
BB P LI K-0.2%; Rk 5 it B3 61.8% (m kAT F¥E 404.9%.
£ =@ FEE 130.5%). T R M T R B F | R8BI
K, BIEETFME 7%. 12.1%; Rip4e, #lEd, #HE, £ HRA. £k,
&, AFRSE. KARWE 28%. 25%. 23%. 52%. 89%. 22%. 22%.
16%. &M B ZBF 2 & LRI 7.2%.

FHFHEAE; BITFFEE. P L5 RS, 1016, 1H16. 1-3Q16.
2016 &F 4 F R IMAREK 21.2%., 11.6%. 5.3%. 2.1%. 4 T E4%F
WAL 3.7%, RE LS, BT FFLEF. LEFH A L 28%. 30%.
27%, 2016 F5 HI R HEK-1.7%. 10.1%. 27.7%. HFFHAmL: BEFF
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(2016.09.08)
6 RAAT PR 2P LT IREN
(2016.08.30)

NCES:

BITFFEH. KERAETIR LML I m, FFIRFEE 8.6%.
19.6%, &b 27%. 25%; KI5 5385k A BT LE, FF I 59.8%,
& b 31%.

L5 % AR AR TR, 2016 4 & Al AL 31.23%, 3RibiEhe 4.33%, %5
MTFE 0.2%; EPL45%ARLTR 17%. AT ZHLFR LT 6.7%,
% A 38 BT — 2 AR o

KEREH&XEES. 4 5T FREE 1.68%, 3Kk 4 11bp. 1Q16-4Q16 %
EMHERRS AR 1.74%. 1.71%. 1.58%. 1.42% (MEAL—REEL). B
HELRR S AR 1.8%, R LS 30bp. 4 FEHAH Bk, Tk Lt
15.56%, AFH4H 85 LA 331%. AR THRHE: FRXEL
A b b AT 3 3.75%, AP T & 26bp, EAFE 3.5%, KF P T % 1.14%.
R AN LA @ 90 KA L B R R F% 151.37%, 5+ T
11.25%.

BERENAREZ N LA, 2016 5F 4 FEEHARA 1.83%, HFP T
10bp. % 2.62%, ik B 0.19%, %5+ L4 0.07%. 48K &R
REZNIEE, 2016 Fih&F £ % 155.41%, b b4 1.01%.

FRAARBERAR ., 2F RN e F R 13.1%, #3 3.4%. Ho—%
FTARERLE 8.95%, FLTME 12bp, -F#TF % 22bp; 2016 5 K ATH L
A E—BF R, TALLE 11.73%, 3Rt B 1bp, & F# LA 24bp.,

EHRZEBN: N3 16, 17E PB 0.91X/0.80X (x4 it 0.97X/0.83X): PE
6.35X/6.07X (FL# 4T 6.66X/6.29X), RABITH FREA LARE SR, H{EL
THELSERXE, TUFEXEARARGEE. AEZEFARIANRKES, d=
RA FHA G, RRBEARKGLBENGHRT.

RIeRT: BF T BT,
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A&k: RAERTEARAER

2015 2016E 2017E 2018E AliEE (BF L) 2017E 2018E
PE 6.59 6.35 6.07 5.68 EZIRS TN 94,268 94,684 111,671 129,668
PB 1.01 0.91 0.80 0.71 F 8RN 51,205 52,261 54,874 57,618
EPS 1.26 1.31 1.37 1.47 ERIZION 153,227 153,968 173,638 194,450
BVPS 8.26 9.12 10.46 11.69 L5 REER (48,208) (48,086) (53,828) (60,279)
5 LA 0.24 0.12 0.26 0.28 H &R A 95,575 101,627 114,001 127,674
B AIAE A 2015 2016E 2017E 2018E W% (34,801) (41,378) (48,609) (57,855)
B8 E 2.33% 1.91% 1.78% 1.71% HLATF 7 60,774 60,249 65,392 69,820
KHMHEE 6.09% 5.11% 5.30% 5.20% G F i 47,022 48,778 51,006 54,459
A &TFHEE 5.03% 4.11% 4.04% 3.99% 13 & BN 8] A 46,111 47,843 50,043 53,467
B AT & 2.26% 1.76% 1.75% 1.70% & fidkk (BFA) 2015 2016E 2017E 2018E
it & R R A E 2.79% 2.28% 2.34% 2.36% B3 E R 2,048,048 2,461,586 2,880,056 3,340,865
ROAA 1.10% 0.94% 0.78% 0.69% BrF A 913,562 2,206,909 3,089,673 4,016,574
ROAE 16.87%  14.74%  13.53% 12.82% ) Ak 3 901,302 461,837 369,470 314,049
AN 31.46%  31.23%  31.00% 31.00% ERN 4,286,461 5,645,585 6,877,619 8,274,520
b 45 B HAE 3% K 2015 2016E 2017E 2018E PSR 4,520,688 5,895,877 7,158,517 8,612,903
DS ON 2.31% 0.44%  17.94%  16.12% AR 2,732,262 3,082,242 3,473,687 3,890,529
ERIL &N 13.76%  0.48% 12.78% 11.99% [ k. B A 1,210,919 1,959,186 2,351,023 2,774,207
H A& AT A 18.10%  6.33%  12.18%  11.99% BAT B % 181,233 398,376 796,752 1,336,950
V2 & BN 8] A 3.51% 3.76% 4.60% 6.84% it & 4,124,414 5,439,804 6,621,462 8,001,686
FFEEFAN 33.91%  2.06% 5.00% 5.00% AR SR 4,210,905 5,543,850 6,756,594 8,164,986
TR A B 12.99%  20.19%  17.00% 16.00% A 36,485 36,485 36,485 36,485
ERN 12.79%  31.71%  21.82% 20.31% V2 BN A R RALE 301,218 342,590 391,542 436,498
HHEHR 12.26%  12.81%  12.70% 12.00% PR A 2 B 3 309,783 352,027 401,923 447,917
& 11.84%  31.89%  21.72%  20.84% F AR 2015 2016E 2017E 2018E
KERE 2015 2016E 2017E 2018E FARRE 11.49%  11.73% 11.86% 11.79%
RRE 1.60% 1.68% 1.83% 1.87% LAY W WS 9.17%  8.95% 9.33% 9.49%
WEFEF 153.71% 155.26% 151.75%  153.29% ALAT R 14.59 16.75 17.81 19.23
E e 2.46% 2.62% 2.77% 2.86% RORWA 151%  1.37% 1.28% 1.25%
FRAERE 1.82% 1.80% 1.80% 1.80% R e A A3 7 S 74.02%  64.21% 58.17% 53.18%

TR R N8R, P RIERG AT
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ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETETR G Bty FH T MBS, BUHL S QT XEMEHRHRGEE. ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR G, VTR A X )N 8] EAARM R F PRI ARAT . M 5P o fk = S 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERD A RN S FTA . REFREN B @B, ETATTI AREHATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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