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#ERE: ZARAHRTIFL

B RE  (601966)

— Ve A BN E—RE LTS AN MSCI, i, BLEAL
WEA R, B RAENAE T B A

W ()

L2 & 2017 506 A 21 B
AR (L) 20.52
—EAR&H/ R (L) 43/15.58
W& 3.0
F (Ha/im) 0.81
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BEEXR:

o Fi: BB BENEAE—— KL ETNIMMANMNSC, sal, 6 A 12 B, A3 RIH
AN R 300 454k, R ILERRE,

o LMRRERYAR, BRIHMETHRARALLH. 2016 F3% 584 ] 253. 28 12,
S NAEE S S S AL EA LRI IT L E . N AR LT A PRELLRS, KEAZ
WL KRB LS ADRLMTIHG L, BATFMBEE SILY 60%, A2MIBHE LiLs
40%, NELBHEANRREFERL TR, ARALHANRXRS KT HHER, RELFR
B KGR E R LRGN & S e 4 B AR AR PR T2, R ER G,
ZEERBRALELRME. RARBENEK 2 ANRS EHE 20900 £/ %2k 3] B T8
12450 7T/vk., #ha ik B 50%; & mIEMAEA 2 A4 % & &89 25100 74/# 5 2k 2] 10800 /74,
MG 60%. FEWHIR B R BLLIBINBRABE, ERMHME TR IRAELS,

® I BB BYHEH, FTRELZTK, SRAAHMLBML. A BARBE., M HM
SAEIE AT R R BN RE T AR AR R AT B, RAEHEIN L 3 ML
i, NEIMAHEMISFZ R M4 T E, AMIAFZ 4 720 TE, 2019 FREIRF = ey
REFMIE 7200 7 &, 2MIE1030 T E, ARFRFLERTHNE, I LGHEHHEK.

o FERETBHMMEHRER BRI ALK, FHEZZHTFEN. N 2011 F11 A
R BAEBERRFH, BACEEKALE 1000 7E XM, 120 T ELMGEIRAEZRY, &
AL B FME R TR, R ERBER T Z AN FRANZ BARNF N LT 20%09 £ Bk
PR, BSFBARI AR R BUR, 2014 52 A EHRGF —MNEMF R, ARILEHKY

Lo

o ZAFMMEEE. NIRBARIBITILEK, HANSCI, ARILEFZREFLET K, AR
BARIF, ARLGARERZHEK,; SH “HBE7 P, LHEFFRN., Fit 2017-19 5
EPS % 1.29, 1.77, 2.05 ., BATAM 3R 17-19 4 PE 4 16X, 12X, 10X,

o A&#T: 1. RHAMEKBES; 2. FEILSFL. HERAHM; 3. T hEFEA,
W 5B R BANFR

2016 201701 2017E 2018E 2019E
FHEAN (FF L) 10,518 3,374 14,317 17,756 21,156
B3 K & (%) 20. 43 51.19 36.12 24.02 19.15
FANE (A L) 1,010 255 1,551 2,125 2, 464
Bl e K E (%) 49.09 —6. 67 53.53 37.01 15.95
ROk s (L/IR) 0.84 0.21 1.29 1.77 2.05
2AE (%) 27.8 23.0 29.3 30.1 29.2
ROE (%) 12.6 3.1 22.2 23.3 23.5
B E 24 16 12 10

E: CTAEY RAGA AR ASF LY RS MB R RIS )3 B T4 8] A A 49 ROE

RARRHRBERSS
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ik

BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
DT IN 10, 278 8,734 10,518 14,317 17,756 21,156
RN PN
£ (yoy) ~11. 00% -15. 03% 20. 43% 36.10% 24.00% 19. 10%
B BARA 7,526 6,227 7,590 10, 115 12,419 14, 980
EXIENC) 26.77% 28.70% 27.84% 29. 30% 30. 10% 29. 20%
H%ﬁu¢&:%§jkﬁéé2li 50 73 88 120 149 165
EX-DIX S IpE 2,701 2,434 2,840 4,082 5,188 6,011
(giiijké%*u”ﬂqg 26. 28% 27.87% 27. 00% 28.50% 29. 20% 28. 40%
B HHERR 546 531 744 888 1,083 1,215
B A 744 668 751 1, 059 1,349 1, 540
B ME %A 371 356 169 313 276 300
A 1,041 879 1,176 1,822 2,480 2,956
2B AR -19. 60% -15. 55% 33. 86% 54.90% 36.10% 19.20%

WRE (yoy)
ZagAEE (%) 10.12% 10. 06% 11.18% 12.70% 14. 00% 14. 00%
B e ARAR

66 73 113 44 45 40
%
Ja s 3R TN E R
2 -7 -1 0 0 0
b
2k A58 972 803 1,062 1,778 2,435 2,916
Ja SN
b 37 -26 61 0 0 0
A
LARERE 1] 1,009 778 1,123 1,778 2,435 2,916
R PAFAL 175 100 113 227 311 452
4 A5 834 677 1,010 1,551 2,124 2,464
Y HL AR 0 0 0 0 -1 0
2 & T & 8] B
) 834 678 1,010 1, 551 2,125 2,464
H 6 %A
A AV E R b3 K &
#AMFIL AR R -14. 88% -18. 77% 49. 09% 53.50% 37.00% 16. 00%
(yoy)
A fe B AR 1, 000 1,000 1,200 1, 200 1, 200 1,200
HRlkE (L) 0.83 0.68 0.92 1.29 1.77 2.05
12 & BN 8 P AT
8.12% 7. 76% 9. 60% 10. 80% 12.00% 11. 60%
4 ANAE (%) ’ ’
ROE 18.37% 15. 54% 12. 62% 22.20% 23.30% 23.50%
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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

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

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
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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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