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BREE:

N8 2017 F—F NI R 37. 9%, HA)HMER 15, 6%, I=dE)E H )8R 19. 4%, BT
KNG (26%) . 201701 2 5] LB LA 231.8 14, FlHb kg3 K 37.9%; 23
BT LW NS R A A 7. 46 1L, FIHIEK 15 6%, ENI=dEB 441 7.37 21, Rk
R AN9. 4%, MABEEK, TERBEHT LS. FELSMNF R PPP A B LA Ao
E

A BRIEK, BAERFELRFAEHAELEBA, AAFHETE0.15 AT 5 5.
B A RRAAET, FELSFARYT K RT, NaGEesEARREFRTH
JTIABHEE 11.26%, N EDRANE i k5 Mizd AL 8 S, BEE AR TREO0.5
ANEpE, ZAE AP RAHEFNERLEHIZK 0.06 MEHE, TE2HIRMK, KRk
Simim A oW E R A KITH, FETEFAETHET 0.51 AT 5 5E 4.28%,
M5 R RARLTE1.01 AB 0 5E 1.44%, T 5 RAABIR/ B BN E 5 L FRHEF-F;
o 8] TR 5 3R AF B AN B 3G iy R WM e 3E e 3.4 12 (LFRII—F kIl
7619 ) , LAHaNEERETH015ANEH % E 4. 25%,

N E] B E MR LS BRI, BEHASAS TR EIFRHS AN 2597
fLAe 2017Q1 2 8] 2FEH = AW INAR T4 H-59.38 ., B EFRMEiRE 25.97 1
Ay I 108.2%, Bl 8.2 ANE &, FUKEK 98.6 12, RHIEA0 17.0 12; 43k
125. 9%, REFRIRIT 9.86 AT S5, FATHK 12310, Rbigie 46,210, —F BN 5
W F MR ST L Ao BT R BN e, G G5 W S S AR R I8 KSR LA &

“ 5
=4

(1) —F & H5MPPP J B &iT 8 S5 k1) 88%, 4L MRuithib. o8 —FFEiTE LN
4A3%09 FH 3K, T BRFEHSNARE R PPP I B #9403k F3b, b A s B H7 S A F #1273, 10
1L, BlHkiadgk 147.35%, &35 4 F 49 reip ik 2] T 40%, PPP 37 B #7 % 333 1T, #H4E
KEIT ¥ %+t —ZF 4 PPP 91 H Bl b2 4234 100%, G LA Flaybplii 8] T 48%, N3 #H %5
A& B P& Sh+PPP 1 B B rbiA B 88%, & LM TEHA, (2) HiREETE, Lk
HBERT BB MK, WRABBARTEENE—ERANIERRLENET S, BTN
ABFERT R, KB REATFE0iTE, LBRREFT ELOHRAREHL
NEAEFRFRABKZ, REWRAZ BMNBEBEREZGRLEEFRASL 240 Heb/8, R
Pb K W38 A 357%; F AR RARIE, A E A IE SK K B sh g KT A, BK 457 L. BE
TR (A 1.57 L) KW AGA3E CCAIMBRMRERBANEHZRY FZhEBEKRE
i3] 100%MEAR, ARREEHZET ZZAEH KR BMAGHEFEER. () FHK
AL, BRKBIZFW. 2014 FHF45 8 ITF B IRARAEAR K3, A 8] B A ) IR iRiE
TFEH B Gy EEN AR L, 2016 F REFREHIXL 6 K438, Bk nm
KU FAFRAMRNS], FRLFECABREIET R, KRTHELIBRTETRE, H
it — F A5 4E R S iF e TR AR 5 ],

BRHBAFR, £F R IFE: HTNE) 17 519 S5 41E 45 51K 43.32 12/54. 61 1¢
/68.56 1L, ¥k 4 HH 28%/26%/26%; 3t PE 4 H1H 13X/10X/8X.

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

ZHAN (FF L) 100, 254 23,185 119, 873 144,926 174,107
Bl e K E (%) 21.85 37.86 19.57 20. 90 20.14
HANE (FF L) 3,395 746 4,332 5, 461 6,856
Bl e K E (%) 26.55 15.59 27.59 26.06 25.54
ARk HE (L/RL) 0.74 0.16 0.94 1.19 1.49
EAFE (%) 13.1 11.3 13.2 13.5 13.5
ROE (%) 8.8 1.9 16.9 17.6 18.1
WA F 16 13 10 8
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
ESTLIN 71, 605 82,275 100, 254 119, 873 144,926 174,107
AN K E (yoy) 20. 29% 14.90% 21.85% - - -
B B LR A 61, 389 70,745 87,167 104, 073 125, 290 150, 638
2A1E (%) 14.27% 14.01% 13. 05% 13.20% 13.50% 13.50%
B B ARHA B A 1,927 1,911 1,210 1,438 1,739 2,089
EX-2% X IR 8, 289 9,619 11,877 - - -
ELEAEE (%) 11.58% 11. 69% 11. 85% - - -
R HER A 605 681 1,013 1,211 1, 465 1,760
W FEEA 3,124 3,798 4,390 5,155 6,087 7,313
B %5 A 1,285 1, 402 2,098 1,970 2,540 2,224
227 P A 3,275 3,739 4,375 - - -
Z2EHAERILEKE (yoy) 40.92% 14.16% 17.03% - - -
ZEAEE (%) 4.57% 4. 54% 4.36% - - -
B W RAELR K 67 14 0 86 106 98
he I E R A 248 313 191 202 222 232

2 A 3,542 3,996 4,561 6,154 7,911 10, 217
VPR 20 S PN 363 403 1,112 939 1,038 1,030
CURERE 3,905 4,398 5,673 7,093 8,949 11, 246
W PTAFAL 945 967 1,194 1,378 1,745 2,203
A 2,960 3,431 4,479 5,715 7,204 9,044
VLR AR A 673 748 1,084 1,383 1,743 2,188
V2 & F N 8] B R 8 % A 2,287 2,683 3,395 4,332 5, 461 6,856
A ER K E (yoy) 44.31% 17.32% 26.55% - - -
A\ MR A 4, 605 4, 605 4, 605 4, 605 4, 605 4, 605
HR s (L) 0.53 0.58 0. 69 0.94 1.19 1.49
V3 B BN B B A AL E (%) 3.19% 3.26% 3. 39% - - -
ROE 11. 03% 13. 26% 8.81% 16. 90% 17. 60% 18. 10%

THRR: Nelnd, 7 ERFL

[ mABALY GasHER M. FRE M. M 5% AAf = mask
(il s & AL ] a2l A AMEE Sl 8

(3 e sh N ] 3 s SO 5 &

(2 pepli] =28 b 5 #1E- (G 5 R+ 2% M+t 49 1)
CROEY (ke J6) =74 A1 -+ BT A 4 AR 8431 (% 454 R Ah)
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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
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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) : AT T EART A AL,

BAELREZIE, REHERGRAM K TR 4B RKER BT A, RMNRAGZ AN IFERARR, R FHTOMTTREN &
THEFEARF ZHIERGERZRETAIAGERER, ST 02 MAR AT L EORL. BEF 2 EERRE, K
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
SR TR R E R &R

AR R R e AR H : 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.

ABERETOCAFAZLEE, BAN S RRIEZFELWEAERTELE, RREFROGTH. TE. 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 AR X0 FIEARTORE RS RIERZTMEK, 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, BFFiEH, BARESGBMAIERDNGE P, BAELAT RIREEBAETIRT 8 R AR E B AT AT Sk 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,



