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BREE:

o I FAINEY KA 2017 F—F3R, 2017 F—FF N FAB LN 157. 1612, Rk
WK 3.23%; FHIEETF LEFTNEEFE 1734100, BEIEK 11.58%; LMkl )a
BT LN 844108 16.56 1L T, FHIEK 17. 25%,

o BEIFEERAE: NG 17 F—FF A BRATY, LWIRIET SR E ST T A o F
Pl K A 15 . fi 17-19 4 EPS 4 1.03, 1.15, 1.27 &, RADKANHE 17-18 F
PE %714 18, 16 1%, I NIF4A.

O  MASH: MAEBRIKE, PRARKLYRERSE, 2017 F—FEFAEATL
KN 157.16 127, FlHIg& 3.23%, ek EAKR LA LSRG TILR R, KNMtZE
PN R Pe3g K 6% A L, 403 T 16 552 F 4afp 16 R4k 2. 80% &I N3G K A 42 9 2 89 7%
&, LRIET ANV TSN EF A, A RE, KNFTREW LS FEAZ
Magtgg ¥k, b 2RA R K 30%A L, 2B RIEEREH,

o ZAfeAH: 1701 LA RLHAFAER TR, $AREEZEE LA NERA. 201701
1A AR F)F H 37.93%, BT 4.19%, —7 @ @M 5 R A9 kst 8] 69 £ 4] F 1%
B—REN, B—AENNEASF—EFMKT ERE T XOER, SEAERRE @

ko BB &AM —L3RIAF A LA EA g0 5% A EZRHR G LIRS, £1700 FAF

ﬂ%mOW$ ZENE I T N ER 24.94%, Rl KM T4 T 5.63%, Lg% mnE
H21.27%, FIWe T 4.06%; &% AER 3.76%, R T M 1.38%; M 4% A FEH-0.09%,
B W T/ 0. 2%, 2017Q1 2 8] #974 F1F H 10.98%, £EFaS5EAH EAR LIRS 0. 84%,

& LBEHM: BEMRALRAFATERRALE, H2FYAH R, 17TF—FHENBETED
FANILERESFHN-5.310L, FIITRE 154.8%. — 7@l FATRMOBE, N 8H
KR EFEXFOELAIN, NARKEKREK, ERESF—ELALANKY; F—F
WOMERAG LRERTAIUER &, BLFTHIAANALE W, HLLEERE—FE
AERESTNELFALARTATOER), B—FF 18k a3t &5 ERF A Ik,

o  RBEZ: A LMHAHRNEFREMIBRE, BRBRAPAREML, 17 F—FH
FRHFINT N RE LS B ALY, RAN ARG IERMA R A LKARSE S4B
R, 2R KIRARALET T ABAORE R KPAL Y, BRZAF A E ML,

o RMERANEAF: B REREHM, THREFEAHXLERELTY
&  HBSBRRK: AT M. RAFREKRESD

W %38 B BA) TR
2016 201701 2017E 2018E 2019E

FLHAN (FF L) 60,312 15,716 65, 061 70, 811 75, 581
Bl re3g K& (%) 0.75 3.23 7.87 8.84 6.74
#ANE (BH L) 5, 662 1,734 6,242 7,008 7,710
Bl e K E (%) 22.24 11.58 10.25 12.27 10. 02
Rk s (L/IR) 0.93 0.29 1.03 1.15 1.27
2AE (%) 37.9 37.6 37.2 38.2 38.8
ROE (%) 24.5 7.0 24.0 23.9 23.4
LR 20 18 16 14

Er AR R BATRNRAEF LGy BT FKERE” RIGHEE S 135 T H N 8 T A 4 49 ROE
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BAEA, AR 2014A 2015A 2016A
F A 53,959 59,863 60,312 65, 061 70,811 75, 581
TLANF LA 12.94% 10. 94% 0. 75% - - -

K& (yoy)

B B A 36, 400 38, 376 37,427 40, 856 43,748 46, 279
EXENC) 32. 54% 35. 89% 37.94% 37.20% 38. 20% 38. 80%
Wrﬁf“ e 185 251 420 314 376 430
8 541 17,374 21,237 22, 465 - - -
(%l) Tk A AN 32.20% 35. 48% 37.25% - - -
B HER A 10,075 13,258 14,114 13,923 15,578 16,704
B FEE R 3,163 3,456 3,457 3,578 3,895 4,233
we MHHA 155 297 24 -33 -22 -23
2278 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
%
A 3% FOK B A
108 186 399 201 232 247
H A
# A5 4,390 4,894 5,520 6,623 7,468 8, 207
s Ak 51l
N 396 629 1,112 712 818 881
#1309 B30 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
HRLFRARE 22 23 7 24 23 22
3 & F A AN 8 R
‘ 4,144 4, 632 5, 662 6,242 7,008 7,710
A F 0 4 A
A AV E R b3 K R
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
Py NN
/’é’f&“ A% A 7.68% 7.74% 9.39% - - -
FHFAE (%)
ROE 22.24% 23.18% 24.53% 24.00% 23.90% 23. 40%

TARR: NE)NE, PHERAR
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| ERRE IO IR T G- =R B &7

[ZEwAiE] =228 L 5F0E-(35E % A+EFZ% A+ 5% A)
[ROE] (B3 J5) =4 H138 + Br A # B 4t (5 41 K14)
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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

a3 [% %) 021-23297221 18930809221 chentao@swsresearch. com
e =t 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

JER AL T IR

ARE R B 6 NA A, IERANX T 5 A kAR ARk IG N ARE, XA 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 6y TP

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,

AMARREE, FRHERAFLHAMER TR IR RRERIFEAT A, KAV RN AP RIRR, R THRTOMIT LT EN; &
THEFEARF ZHIERGERZRETAIAGERER, ST 02 MAR AT L EORL. BEF 2 EERRE, K
KRB ZEGN EE5E 8, REIUREZ T IFRREM L L, PRTEERNATHITLSERE, wREEFRMNGTLY LA
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : P IR3003 #

EREEW

ARSI LEHEPRT BIERFRITA RS QAT EARCKNE]) WEFPIER, AN TRARBRAKE RARERALAZEF .
BEPRLINRE A XAREGEER T, Wit ESF R AT TN SR A, FAKRN S http://www. swsresearch. com K 35-F)
B THEREN A, ANAFABTEPFHNELF . AREBARIITOHREAN, RIEFZAHRLA, EHRDNIRXARE LR P9I
BN, KBRS T, TARFEATIERIT RS LS.

ABEREATOCAFAZLEE, BAN S RRIEZFREEWEAERTELE, RRERGTH. THL, ELREMNARELE P
AEZ R, FHIEEA S A B E R FEIER R AR 4938 F R A B #F . RSP R TH. & AR B A
BT R ARIRE S B AP, AIRSTIEIEARB TR M. MMEARILTBANTRESES . £ATRRI, AN3TAES
ABEFRFTA. ELAEMNR—RKGIRE,

BPREERIANTREETRYAAREENUEGAZAF T, REARBENEEBRTERNE—REZ. Zr 28 2EHZ
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
RS FIEARARTMBERF D RIEARTHRRO P AR KRKIEH ALK ARE PGB TARSTRIRESNNE P, TH
B P RANE R AN KARARERSF BENAE P RGBT BAR. MHRARE E. ANNBNEF B EARSE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
T A RIHAEAT AT 2o AEATH LT, Ao 8 AT AR AE A ARE T AT R E A5 TR K RAETE, THH
A, BHFEFiEH, BARESGBUAERNGE P, BAELAT RIREEBAETIRT 8 R AR E B RALATRBF AT F ik 2 4%
FR I o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
A B RN 8l RBEANSF AP IR, RIREF AT ¥ TR 7 X AMEAEATH KegFE N, LR a0, RBAY
REEAEAT HALN, SROAEATAZAC R N 8) JRA Y Fo b 77 K42 B o AT AARE P A& A A AR IR FARICRARITH A AN S B AR, R 5
ARITRARIT,



