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AN W HARFHA . 2016 F 8 &I 1190. 66 1T, FwigKk 32.67%, 13&4419 50.37
fitt, B3k 17.03%, st A A EPS0.83 /M. 2017 F 5 —5 & 2B I 377. 41 12
T, Bk 69.73%, 1aH4410E 17.39 12T, RIEK 8.89%, Fedkia#i44)0H R
50.96%, *t& EPS 0.285 /M. (& & & FMW GEA T Ak, A4k E SR G #48)

FatMt RS HEK, SR LT EREPFEEA ST S0F, A8 2016 F kAl 362. 55
L7 (+31. 41%) , ZERHVLN 234. 80 1L 7T (+34. 40%) , AL 186. 76 1L (+14.93%) ,
B T8 5N 190. 14 1274 (+187.19%) - WA @, 135 T /= B KK 3| 4afn 5 A A,
o8] on AT b BRAR LA, AR TS EME, NSk RRIE WIS AN 25 1%
F2 26.77%, 251 0.94420.82 NA 455 Hb Lk H @, TF &M GEA #rh, N3 RA
HIPINIE K 16%, 2016 5 GEA JK AN TTak 258.34 12T, £ BT %+ 2016 5 GEA 4 W 5
X 19%, FPEE 27, 9%k AR AT L. 2017 SF—FF AN SRR L3S K 69. 73%, RN E)
W4 (R4 GEA) I 272.5 12T, Blrb3gk 22.6%, P aijgnsgk 24.9% (s
AR, ARMAZ DA FIR LT K 16, 7%, 20. 4%F= 51.7%) , B LA K 20. 2%,

FRAERAVEFHEGANENETHR., FETRMPZBEMAR, N5 2016 FEAF
A 3.07 A pets £ 31.02%, %M GEA %k, NAHERAERS 3.25 MEHLE
17.85%, FRHFRNEH 7. 045 L A RBAa2, MEFREIERA, ZAE RN ELHTRA
4.16 A pets ik 25.50%, 4 A BT 0.98 / pets £ 5. 62%. 28] 2017 5 — % & £.4)
EREH1.51 ABHEE 30.10%, GEAKER ALK, FEAFHNI—FHHKERA
ERES 3234 a0 8, HAFAREEARS 15T E, N —F AR
Ti&3.07AEH S

GEA R EWMR MR, AR EMEAL— TR, AW GEA TR, 238 LREWE
FEHRRIH L KM T @, At 2016-2019 R it RMEHE A 1. 31 {2 £ 438 K ) 3.1
Lk ART @, DNANKEMERILE BT R, BT RAKRLEE, THEELET
w, N E) A BB N RIT A TR A SR A, R F RE S S SN &I K N 5] 2016
FARGRAN S LSRR R S, I mALEH, RABERE, mREERBERTE
Moy ik R REIA. BREERTE., FREERESFH 5,

BATAM B BT IR £ 8 GEA 5t &, AT 3] 2017-2018 S5-474% #1553 4 63 127
734 (JRAE 55 fLH= 64 1) , #73§ 2019 FAlEMM 85 12T, xR eysh& T BES A A
1245, 104242 9 1%, N MTHmbRizyE, QHEBHHES, BLLRTHRE
HGE MR # B FE, fH “EN” BHFTIFL,

W % # I R B AN TR

AN (AF L)
FlHEKE (%)
FA)E (AA L)
FlHEKE (%)
ROk E (GL/)
EAFE (%)

ROE (%)

2016

119, 066
32. 67
5,037
17. 11

201701
37,741
69.73
1,739
8.89
0.83 0.29
31.0 30. 1
19.1 6.1

2017E
154, 093
29.42
6,311
25.30
1.03
31.0
19.7

2018E

164, 083
6.48
7,329
16.13
1.20
31.0
18.6

2019E

174, 965
6.63
8,513
16.16
1.40
31.0
17.8
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ik

THR, BARE 2014A 2015A 2016A 2017E 2018E 2019E
ERTION 88, 775 89, 748 119, 066 154, 093 164,083 174,965
B RN FILA 2. 65% 1.10% 32.67% - - -
K& (yoy)
ERREE P 64,345 64, 658 82,127 106, 324 113,217 120, 726
LAE (%) 27.52% 27.96% 31.02% 31. 0% 31. 0% 31.00%
Wrﬁu”’&: FEAEAR 400 397 688 890 948 1,011
£ 4 A 24, 031 24, 693 36, 251 - - -
(%1) Tk A AN 27.07% 27.51% 30. 45% - - -
B HERR 11,578 13,101 21,254 25,888 26, 581 27,994
B YR 5,995 6,549 8, 382 11,711 12, 306 12, 248
B MEER ~231 -498 721 -120 120 -200
223 A 6, 689 5,540 5,894 - - -
22 A HR 16. 05% “17.17% 6. 38% - - -

R E (yoy)
g mAEE (%) 7.53% 6.17% 4.95% - - -
B e ARAR

190 318 491 0 0 0
%
Ja s 3R TN E R
1,237 1,320 1,620 0 0 0
H A
# A5 7,737 6,452 7,118 9,450 11, 200 13,237
s b Sh 4l
N 310 523 1,066 1,400 1,400 1,400
#1909 6 51 8,047 6,975 8,183 10, 850 12, 600 14, 637
B FRARH 1,354 1,053 1,492 2,466 2,864 3,327
4 A1 6, 692 5,922 6, 691 8,384 9,736 11,310
R A AR 1,701 1,621 1,655 2,073 2,408 2,797
V3 & T & 8) B
‘ 4,992 4,301 5,037 6,311 7,329 8,513
AR I
HAAR K
#AMFIL AR R 19.75% -13. 84% 17.11% - - -
(yoy)
Lo B A 3,046 6,123 6,098 6,098 6,098 6,098
FR A (L) 1.74 0.71 0.83 1.03 1.20 1.40
Ry XN
/’é’f& A2 A 5. 62% 4.79% 4.23% - - -
FAHFEAE (%)
ROE 22.86% 18. 95% 19.10% 19. 70% 18. 60% 17. 80%
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(2B teAla] =28 @ 500 0E- (K& 5 R+ 2 5% A+t 5% A)
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AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

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

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

EEEHR

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, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
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
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
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 RAEATRERFAT F 0k 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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