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EMEARAT N TR 2016 SESEIR, 5] 16 SRR AL Lk N 101.59 12, R T Y
rb3g K 31.85%; FIVIE T HASRARAFAE 3654 /T, RliEK
13.42%, FAERENIE 1.86 T, FlHIEK 3.9%. 0%

Rt O
20%
L2E6H BTN G GDP #i g K ey H &, MPA F ) LfERMHR. 16
FRAMBAAR T FREFERE, tNa 1718 FA4FMBRY AN : , :
15.4%#= 16.7%, EPS ##1%4 1.83/2.14 IR, HaIRM*T 249 17/18 - PE 21604 2016-08 2016-12 2017-04

27 H 8.65X/7.42X, PB A H 1.38X/1.12X, 44+ FE NF%R.,
NIeHRT: 1. BFEKBABTHE 2. FERERBREL,

= BEPHARAT = JFIR300

BHTIF : & 48 S0260515030005

AN & 075588286915
Rl qujun@gf.com.cn
o LGN, ARZRYRKFHBKZEK, LERRTHAEE MW R % S0260511020012
TR B KIER FIEHEK &  020-87576482
AN ) 16 AL KON 101,59 124, FIHIE K 31.85%, EAHEH S mh@gf.com.cn
REKEZRETAELT SAEZRY RKAF LR GEBRIEK; FA
V3% T BN S LR 4 A8 36.54 LT, FlHIEK 13.42%, K& TEHME  MRHFR:

R EEREARSLERFRET Stk &R Fm K. FAR R E G B K A], 2 2017-01-16
0 RFAXAFFBMENESEMK, FHKRFAHEK i BT Rk R RAT

16 4 A BM BB K RE L0 B RLLE # B HRYHR, 16 0
FNGEF S ITBACA, ALK 56.3%, b SEREH 1025 10, A = APIRIRIERAEA R, B 20161210
WK 232%: AT EREREAEEEMA, RAGREE, 16 Fhp 00 LLETPPPAL:
T ERE 2003107, FIbIEK 79.5%, HF £ BmATHEE LT~ (5 0 AT
P K 93.206F 946 1L 7T) Aw A E R K4 (FlHHE K 116.4%E 552 12
), BEEERERE N ER KRR LA LTSt R
H#EE MPA S LR EH B L0 Yvh, Tt 17 FH 54 ks,
® 16 F &£ KXI@TMH 74bps, Bi@d TRL-F, Hit 17 FHRELE
N8 16 SFASFH A £ K 2.88%, Rtk K@ T % 74bps; %4 £ K 2.76%,
Bl b K 0@ T 4 69bps; & ZMLEataEm TR AL, IR T % 8T 2 fediig
WA, L ERETHA L SRITHENT MR FRFE S P hoif
Bl B 8) 7T Ak 2 5 7 2 R e b d, AR T 3R 5 % AU ik 8 5 A9 B E
Toit 2.88%689 8 £ A FAAL T L AATHTS], 2 2R G T A E P LM E L
BA LR b S, RN ARSEMAL b ILED, T AR
gAY BN, TR AT PR RO, FEHELEMARLER
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WA B BIE R B EER S, A8 17 54 & 2091 2ILE .
& RRAEBRBAMEAREHNERE MK, WBEHIREHRFXEFTEET
BRAND
1. N8 16 F R RF 1.42%, BT % 6bps, ZRHLTF 4 6bps; R &
M 14.52 10T, Bk 218 1L, 3R 17.7%. &mE R R4 21.92 1C
7, MH 16 FTRRFARER 290%, 1155 EA 143 4T 50 5. 2. A F)
16 it RIK % 26.6 1270, Bbighe 157110, e H 144%; K& F 2%
235%, Bk 15 S R F &1 5 AN\ 4 & 3850 b 3.33%), 4% 15 4 K T I[% 23bps,
WEFZEKTFEA T, 205 TRATFHKF. 3. ssbn s 2016 F K
%03 £ bk 3.95%, [ T4 68bps; MK FE 4.07%, Rk TR
276bps, HHAE N A PTLEM; WA 90 KA LA B/ R BT B b pl A 118.8%,
R T 15 AN 55, TRANE I,

RBIREE, ZIMMNE
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2014A 2015A 2016A 2017E 2018E 2014A 2015A 2016A 2017E 2018E
HEE () LRSS
PIE 11.72 8.86 9.98 8.65 742 FFEBR 5,216 6,826 8,401 10,577 12,034
PIB 2.66 2.02 1.66 1.38 112 YN 7,602 10,296 13,146 17,813 22,048
P/PPOP 7.57 5,57 4.95 3.93 3.37 FE I (2,386) (3,470) (4,746) (7,236) (10,014)
G| R Fohpln 293 674 1,420 1,846 2,307
EPS 1.35 1.79 1.86 1.83 214 FHAAERRA 202 197 336 370 407
BVPS 5.96 7.86 9,57 11.53 1417 EWRA 5,711 7,697 10,157 12,793 14,749
PPOPPS 2.10 2.85 3.20 4.04 4 ENH (1,966) (2,607) (2,846) (3.582) (4,044)
DPS 0.12 - 0.26 0.28 0.32 B B4 KB (404) (570) (246) (320) (357)
B R 8.86% 0.00% 16.35% 15.00% 15.00% NE &R (1,562) (2,036) (2,601) (3,262) (3,687)
Jhe B 2 % 0.76% 0.00% 1.64% 1.75% 2.04% B AL 3,745 5,090 7,310 9,211 10,705
W3 EE ERIZ T PN 25 ) 55 82 124
K 22.56% 18.70% 23.23% 19.00% 18.00% 2% il 3,770 5123 7,365 9,203 10,828
K 18.98% 38.74% 45.31% 25.00% 20.00% PR AE AR R (773) (1,198) (3,113) (4,287) (4,919)
A BT K 27.05% 53.14% 53.41% 25.31% 21.90% BT FE 2,997 3,925 4,252 5,006 5,909
T B i 1K 26.94% 53.83% 56.71% 28.56% 2258%  fTf9Hi (549) (685) (564) (751) (945)
ek 8.09% 8.10% 6.60% 6.50% 6.40% M) i 2,447 3,240 3,689 4,255 4,964
A BB R 5.54% 5.30% 4.41% 4.39% 4.40%  JARREFIE 2,436 3,222 3,654 4,216 4,018
HFHAFER 1.64% 1.71% 1.37% 1.48% 160% BEARE
i B AGATBR 1.87% 1.91% 1.68% 1.84% 2.03%  SUEHAAH 70,071 83,174 102,494 121,968 143,922
52 (NIM) 3.80% 3.51% 2.82% 2.60% 2.40% U A % (2,285) (2,960) (3,415) (4,944) (6,857)
1F|% (Spread) 3.68% 3.39% 2.73% 2.55% 237%  BUHIRE 67,786 80,214 99,079 117,024 137,065
RS PN i 173.04% 130.41% 110.64% 30.00% 25.00% iR 44,340 112,672 202,337 263,038 328,798
¥ E[ SV ONEATON 8.66% 11.32% 17.29% 17.32% 1840%  fFIRSRAT 25,513 28,838 42,190 52,600 63,120
BA L 27.34% 26.46% 25.61% 25.50% 25.00% AL 13,546 10,339 13,538 14,215 14,926
& SRR NE 1.22% 1.56% 3.35% 3.82% 3.70% A% 4,916 6,134 15,109 31,888 43,037
Fri3 BBl % 18.33% 17.45% 13.25% 15.00% 16.00% A4 B HE~ 153,469 235,023 360,559 451,820 550,765
R CRiR i) Rt &t 156,100 238,197 372,253 478,765 586,945
EFIISYION 3.74% 3.46% 2.75% 2.49% 226%  fEAK 130,452 180,987 262,998 328,748 394,497
EEEFINSYON 0.35% 0.44% 0.58% 0.52% 051%  [AMk 9 fii 9,772 10,932 33,648 47,107 61,240
ERAON 4.10% 3.90% 3.33% 3.01% 271%  RATH % 2,787 28,079 48,108 67,351 87,556
Bl 1.41% 1.32% 0.93% 0.84% 0.76% i & Ffit 143,011 219,998 344,754 443,206 543,203
P 4% i AL 2.71% 2.60% 2.41% 2.18% 203%  FfitAit 145,388 224,063 350,253 452,251 554,380
B AR R 0.55% 0.61% 1.02% 1.01% 0.92%  JRZRB A A it 10,711 14,134 22,000 26,514 32,564
ot A 2.15% 1.99% 1.39% 1.18% 111% RERE
Bt 0.39% 0.35% 0.18% 0.18% 0.18%  ANREHRH 571 1,234 1,452 1,768 2,177
FiE i 1.76% 1.64% 1.21% 1.00% 093% ARZ 0.82% 1.48% 1.42% 1.45% 1.51%
b KR ARG R 0.56% 1.46% 2.90% 3.00% 2.80%
HRE R 29.56% 30.86% 23.07% 25.91% 1378% REBEHER 399.59% 239.90% 235.24% 279.58% 314.93%
BFERIN 173.04% 130.41% 110.64% 30.00% 25.00%  RETLL 3.26% 3.56% 3.33% 4.05% 4.76%
ERTION 49.57% 34.78% 31.96% 25.96% 15.29% HAWRMK
Hil T 35.18% 32.59% 9.20% 25.85% 1290% HARER 12.00% 13.54% 13.75% 12.23% 11.27%
4% HF 58.64% 35.89% 43.77% 26.18% 1652% HOERATLER 9.98% 10.68% 11.50% 10.52% 9.96%
ol A 34.36% 30.97% 8.34% 17.72% 18.04% KR AL B 104,954 131,998 189,072 249,575 324,448
i JE FE 35.45% 32.38% 13.85% 15.36% 16.65% AR & B 67.24% 55.42% 50.79% 52.13% 55.28%
YA B 15 ) i 35.03% 32.21% 13.42% 15.36% 16.67% BN
TR 88 1 R 53.71% 45.96% 38.97% 37.10% 36.48%
ROAA 1.76% 1.64% 1.21% 1.00% 0.93% BT 44.89% 34.92% 27.53% 25.48% 24.52%
ROAE 26.22% 26.08% 20.42% 17.54% 16.80%  fF BT B 28.40% 47.30% 54.35% 54.94% 56.02%
RORWA 2.70% 2.73% 2.30% 1.94% 1.73% NP R 8.68% 4.34% 3.64% 2.97% 2.54%

KRR Wind, 28] MR, J7RIERREFAL TS (Fiz: BFAART)
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A A HRELAIR, BNMKFERRFHE, 2008 FHENT KIEF LTS,
B B WRSAE, KXRFeBFME, 2012 FIFERFRITLIL, 2015 FINT ZIER LR LTS,
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J” RAEF AT Z T RHAA

FEN: WMBAKR12AAAN, BHERZT KA 10%A L,
BA:  WMARI2AAR, RO KES TR EAT-10%~+10%.
Ed: MAMAKKR12AARN, BHEIST KE 10%A L,

S RE A 8 BRI LAS

EN: MARKRI2AAA, RMARIET KA 15% A L,

EHEEH: AR 12 AMNA R, BROEIET KE 5%-15%.
BFAH:  WBAR12AAN, ARG E S kE EAT-5%~+5%.
£ MHAKRKRL2AAA, BMHEIET KL 5% L,

B A &N
7 R LR LT

Ho ik JMTH R AT RAMAEGH 9 RINARE R EZE 6001 F AR TEIRE AL 25 LEAETHAFIRERFMAL T
SHEP % A R 1401 KFaar kB 31 4 A= KA 18 & KEKE 18 #

R B S AL 510620 518000 100045 200120

AR 48 gfyf@gf.com.cn
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A E, &A1 &R R B ETH BRI IER K L BN SN 7 KRR B AL B ARS8 A 2 5] By 31 K K A=A AT 3¢
1, RAEEEENARHAL . B P R A AR BOX e 5 )7 S AAR S AR 3 R
F‘%‘;iﬂaiﬁﬁr%‘;&;télﬁ$%Fiiﬁﬁii%&7r~ﬂfi&ﬁ$ra’lé%;i’\éfa%ﬁi AL R AR TRE S WERSH T, FARRET R
IEARREH AN 25, MEFETA. FRLAMENRA WA TAR T L ARE S BRI, TR LKA LR TiEE,
AREGAREL)] KEANBREPF AL CERAL, RE KIEAFABDFT, LTI RAAATF AR KSR, L4, 7
B, HBAIR, FNHLERG—TRREERBEETIERLAEMK., L4, FIE. #8075 AF K,
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