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BREE:

A B AT AR 2017 SF—Z 4R,

2017 £ —F BB MOEK 13.76%, 13&4 %K 57.55%, FAOMH LSRR, 2017 F—F
B, NS SEILE LN 152. 61 12T, B3 K 13.76%, FIVFE4F10E 7. 44 en, R g
¥ 57.55%, EPSO.08 7T, A #TH0k 55 b3k,

FlARBEKEIZRRTALKE, L£AERA 0.45%, HEAFAETHEO0.91% 4FH—
ZENE) BAR S KRt st, B SR R LF R IR 1. 35%, A £ A E 20.93%,
BESFRIARA 0.45%, ERRENIEEEERF T SRS MA R, HE % AR 12.84%,
BREFRYTRE12%, FEERE2.18%, REFRMIBHA 0.26%, HEFARTEFAE
SR EFR TS 0.86%, E&/RENMANS]IEEEERA T3 K BALLHE F ]
JEAKAMEHE T F RO ERFA . M5 R E-0.13% BHEFR B T4 0.05%, L&REAH
NER LR AR LA, FEMANE R FRUSFFERA TR, MA4AF—FELGARERIE
RRT NS AABARE ) Fe K B REARA . BRFTEY - &, $4 78 £ BT R
MR A BA) BN TT 8K 69 4 R 30 29 1 3548 77 AL, AR BIIR X 2R ok, 4 8] 2017
F—EEBENRETAAINAT.08 1L, BESFR K 50. 03%,

ARIANFEBNERREFRETH. HF—FFN 5 EHE% % 13.76%, #2016 F—F
B3GR 19.81% T 6.05%, T2REAALSF—FEHEFTANKEELFRANTEAL, 4
F—FEHENRBEEFRMT AL 25%, FALHSNEEEFRMTHE 3% A8 o4
A b HERNIL TR D, S$E AN THEFREAERANERTERL, KAKY, K
FARAKIANZENALHE Z 0BT RIZ ARSI F T JE 38 I, NS NIE R ek i &
T o

BB IAFFIEHNLAIBHAR, LEFERERTH £MIA, NSRS FFEHFdt
N&Tr @ A M. T AR KA, THILFTLG TRRRBUES T FHEER
7, RIS LTSNS e AE, NALETREBRA R, ENEEHfEE XK
Ay idAE, BAVEA MR TAYRAEG RN, Lok, N aRMIERTTEESKANSH,
LATAL T R DB 2B MR SR . ARILFN S LGEHESEKTH.

BABATN, R EN” B KNG RIE R A ZATN, Fit 2017-2019 F % 5L
4 AE S A A 17.06/23.33/29. 78 1L, SILEPS 4414 0.18 L. 0.24 L. 0.31 T,
K% AR 69 PE 4 AR 34/25/20, £A% T3] 2017 4 40 4% PE 34 g a9 &M A 7.2
L R INE 8

W 438 R BA IR

2016 201701 2017E 2018E 2019E
FAMAN (BF L) 49,232 15, 261 60, 403 73, 241 87, 861
B b3 K & (%) 16. 82 13.76 22. 69 21.25 19.96
#ANE (BH L) 1,242 744 1,706 2,333 2,978
Bl e K E (%) 105. 18 57.55 37.36 36.75 27. 65
ok s (L/IR) 0.13 0.08 0.18 0.24 0. 31
EAFE (%) 20.2 20.9 20. 4 20.5 20. 4
ROE (%) 6.5 3.7 12.2 14.3 15.5
WA F 47 34 25 20
Er T AE” RAREATIRM R AB S CF R B R RAGRE S 135 T E 3] BT A 4 49 ROE

G ATm AR ELZ W & EWE S B
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
DT IN 36,727 42,145 49,232 60, 403 73, 241 87, 861
RN N
£ (yoy) 20. 25% 14. 75% 16. 82% 18. 00% 17. 00% -
B B LR A 29,507 33,785 39,292 48,071 58,192 69,928
EXIENC) 19. 66% 19. 83% 20. 19% 20. 40% 20. 50% 20. 40%
Wrﬁu”’&: TERER 176 207 219 266 322 387
EX-DIX S IpE 7,044 8,153 9,721 11, 546 13,578 -
(%l)éjk%ﬂ "t 19.18% 19. 34% 19. 74% 19. 50% 19. 60% -
B HHERR 5,264 6,377 7,165 9,725 11,572 13, 619
B EERR 828 970 1,289 519 601 615
we MHHA 104 -25 -74 -308 -395 -481
A 848 831 1,341 1,075 1,189 -
22 A HR 7.82% -2.03% 61.39% 11.90% 10. 60% -

R E (yoy)
g mAEE (%) 2.31% 1.97% 2.72% 1.80% 1.70% -
B e ARAR

14 12 19 20 20 20
%
Ja s 3R TN E R
220 -73 167 60 72 84
b
2k A58 1,056 761 1,498 2,175 3,007 3,863
Ja SN
b 28 37 59 80 80 80
A
LARERE 1] 1,084 797 1,556 2,255 3,087 3,943
R PAFAL 232 197 343 549 754 965
4 A5 853 600 1,214 1,706 2,333 2,978
Y HL AR 1 -5 -28 0 0 0
2 & T & 8] B
) 852 605 1,242 1,706 2,333 2,978
H 6 %A
A AV E R b3 K &
#AMFIL AR R 18.18% -28.92% 105. 18% 11. 40% 10. 20% -
(yoy)
A fe B AR 3,254 4,068 9,570 4,068 4,068 4,068
HRlkE (L) 0.26 0.16 0.14 0.18 0.24 0. 31
12 & BN 8 P AT
2.32% 1. 44% 2.52% 1. 40% 1. 30% -
HA4AEE (%) ’ ’ ' '
ROE 13.23% 4.95% 6. 47% 12.20% 14. 30% 15. 50%
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BRI & RS f B3 8 B0 B AT A K89 AME
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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 &4 AL B EM L AR T RIFIN . # I HE R FAH X691 L E,
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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, 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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