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BHARA M E S EKR, HRANKKREARL10% MRABHEERE, BATRS M T35
#- 23850 /v, 3 6 AA1 EFKT AR 10%. RARFZLTHEMI RECELER, 2R 24H 6
AG#ATHRIZH @iy, EEpEe 35 7HEEETRE, AHMRATRWEE; mERE
Mk BKR 5 AWA TS, 2R RAHHEE P RMR, 40 o469 MDI ¥ & B RAHE 2 A&
AR, FIE—AAES RAT; LEHDTA 50 Fobty R EfAREiH% 8 Ao MDI £ E
WIF TEBAK, 2R T HAEMI EE5E K, FHRERMI EEOFIEUNERES
JEF o

KAAND| REEL LY, HFEHEZEA. BTN 23REFKEF K 600 Frk, KRG
A T%, HLREFTHILA Tob/FRABFLEREK, BRASAFAFTRIHFTEA
LHBEA R RT, 2R A A B R RS E BN, SRS EAA R, BARILFILE
B AR A, ARAE 20 F A LB R FART 50% RTRIBEHABMERK. &
BEL | BAANRIFAT RRAFE R 2URE, ALRKNREZEA.

MDI+Z A+ MM B EHR B, NABAFRERELHEH: (1) NAMXNAEIEHE 40 7 ob/
FMDI &%, BATATH TAEFRIRAl, £E MDI & KEL=FIEKART 10%, PEHRKEL
FHR20FALZREE, THHIEKR. (2) 20016 FFFF bk, ¥A75 Hohty PDH £
BB B E BT, ARA—ARTiH AFETRE, FRARK. A, AHRA
B F B R ERSEA . 2016 F0 8] R A F B f—— T3 ib #ig L A CP M4 A M4 X
AegnE, ARAmME I LR 100 575 57 Keye T REMG RAKY, FELPG K 5. (3)
#) T3P £ TPU, SAP, PC. #5At M, KHARAAAG, BObE MDI 47 38k &b, MAefA 2
B ES, RKZE . L, SAP —H 3 Aokt T 2016 FHEMRIES, PCHE T Heb
BHGHHET 2017 F£=F 3%, 2018 FJ& = fe ik 3] 20 7ok,

BARRARRFTRL: WI EREK, —EEMALEFSEA, RESKFLIFRKTH
E XK. MDI M#&fdis, LFFRAFLGAHLPRAL, = KL FmIfah Ak LA TR
bA5, BIRBATN, 4hHF EHE” FH. FIt 2017-2019 F EPS H 2.74, 2.92, 3.18 T
GAEAT 2.31. 2.58. 2.91 L) , LATAEM TR 17-19 5 PE 4 11X, 10X, 9Xo

® N [e#7: MDI 5 e F b A TAMRERETAM; kst RAFAM.
W 4% 38 & B A T
2016 201701 2017E 2018E 2019E

FLBEN (BF L) 30, 100 11, 007 41,309 45, 680 49, 600
Bl re3g K& (%) 54. 42 107. 70 37.24 10.58 8.58
HA1HE (FH L) 3,679 2,195 7,500 7,988 8,700
Bl re3g K& (%) 128. 57 394. 78 103. 84 6. 51 8.91
M E (/IR 1.70 0.96 2.74 2.92 3.18
2A1E (%) 31.1 39.2 43.2 41.9 42.6
ROE (%) 24.8 11.3 29.5 24.7 24.8
W aE 17 11 10 9

E:

“TRE” RAGBATRMNIRAEF LG, OB A E RAGKE G V35 TN 8 B A 49 ROE

RARRHRBERSS
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W 4%

AR, BIR 2014A 2015A 2016A 2017E 2018E 2019E
EX I ON 22,088 19, 492 30, 100 41,309 45, 680 49, 600
2 N ] e B
25 Gop) 9. 14% ~11.75% 54. 42% 37.20% 10. 60% 8. 60%
A B LR A 15,270 13, 620 20, 745 23, 480 26,557 28,475
LAE (%) 30. 87% 30.13% 31. 08% 43.20% 41.90% 42. 60%
H%ﬁu¢&:%§jkﬁéé2li 108 96 204 187 208 230
34 6,711 5,777 9,151 17, 642 18,915 20,895
: i Tk A AN 30. 38% 29. 64% 30. 40% 42.70% 41. 40% 42.10%
W HERA 700 847 1,166 1,642 1,822 2, 055
A S 1,359 1,282 1,423 2, 405 2,670 2,880
R WA 434 841 890 959 708 800
2% A 4,217 2,807 5,672 12, 636 13,715 15,160
2EBAFRA KL 1. 65% 33, 45% 102. 09% 122. 80% 8. 50% 10. 50%

WRE (yoy)
ZagAEE (%) 19.09% 14. 40% 18. 84% 30. 60% 30. 00% 30. 60%
B e ARAR

74 -8 74 0 0 0
%
T BF B R
-1 3 53 0 0 0
A
&k A 4,145 2,815 5, 651 12, 636 13,715 15, 160
s gk S AL
bt 23 139 3 100 100 100
A
FARE RS 4,169 2,954 5,653 12,736 13,815 15, 260
R FTAFAL 951 675 1,105 2, 647 2,946 3,315
% A)E 3,218 2,280 4,548 10, 089 10, 869 11,945
YRR FR RS 798 670 869 2,589 2,881 3,245
3 B F A A 8 PR
R 2,419 1,610 3, 679 7,500 7,988 8,700
A 0 A E
b ARG S <
AL R -16. 33% —33. 46% 128.57% 103. 80% 6.50% 8. 90%
(yoy)
4 EPETE B R A 2,162 2,162 2,162 2,734 2,734 2,734
ok s (L) 1.12 0.74 1.70 2.74 2.92 3.18
12 & BN 8 P AT
10. 95% 8.26% 12.22% 18.20% 17.50% 17.50%
FAAEE (%) ’ ’
ROE 22. 84% 13.91% 24.82% 29.50% 24.70% 24. 80%
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(450 B A AR ] Qs8I S AN AMMEE Sl
(R T ON BT NI ONET- ST &

(2B teAla] =28 @ 500 0E- (K& 5 R+ 2 5% A+t 5% A)
[ROEY (45§ J5) =4 #1i + A AT 4 A &7t (% 45 9 R AR)
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TERPHTIF AR

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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