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BREE:

NEANH 2017 57 A LA E L 355.6 10, Flrbigh 29. 6%; 45E @A 249.1 7%,
FlHe3EHm 19, 9%, 1-7 A4 BiH45& 451 3127. 4 1L, Rl 44, 1%, 45E€ @R 2117.6
FER, Bltbim31.4%. 7 AR E 204, FERA@R623.0 7 FK, RAEBHR
444.0 7P R, HimipiRd A8 54, T EEABMR51.3FFX.

7 AEREER, AFAFERHS50001C, 7 A4ELFRLIEE 29.6%, K 6 Ak b
F13.7 A~ pot, IR 27. 6%; 4 E @ARF LR 19. 9%, % 6 A ik B 13.2 4> pet,
IR 28.5%. 4HERILTHRERRS 7 ARERME LT M, FILEREARALT
o B4R B HRE e ) BR, R K BARAR BT T TG0 48 B . RATIAA BB H
SR EFT, PAGRTEI)ARBRREY, 2FHAIT EEHE LA, 2548
A % R 5k 5000 12,

£ Apatk, ANEASERB. N3 7 AWEHEH 258.3 107, FIkIEE 144.0%, 3F
FeIE e 29.0%; EA @R 623.0 F-FAk, Rl 154. 6%, FLigie 54.0%: 1-7 AHE
WELMA 112 (ROFES R S0), REFRIEK 38.9%, £ 2017 SR M4E
B 36. 2% NEAERBRANEF— KA, BRI FRERZE, EHT LR M
M, FARANE B, Aoik AR, AARILT N8 E BRI S .

10 LA hEBREHE, IKE 4.54%, EHLBBTEEKRE. TERALITHER,
NEV A ERA)EARRERIG, KLTTHR NG EE N UBRARZBIHELGE
W, AR AT A N B AR YT IR T AR,

AN E BT IRE: BHBATRN, BHEHPL. THA BFFTLE—Fm3E, A4
TFTAREMFTTH R, CHESBUHZARHEGRIED A L LAATHALSFFE, 3ol
AL B A A5 T 8 649 5| AT SR R 69 7 )0 A S BB, FRARIRA T b
R L SR R, RTERERSH RIS, RPN E T LES E Aok
R, RAERNGERZAETLRGLSNA ZHAINTLET RIS, BS54
HWHEIER, Wit 2017-2019 403 & F B 8] 4904 #1085 5] & 248.9/291. 3/348.2 1L ., 3+
5 EPS % 2.25/2.64/3.15 7.,

W 43 48 BB A ]

AN (BT L)
R K E (%)
FAE (7 L)
R KE (%)
ROl s (T/RRD
L2A%F (%)

ROE (%)

2016 201701
240, 477 18, 589
22.98 27.22
21,023 695
16.02 -16.54
1.90 0.06
29.4 29.8

18.5 0.6

2017E

290, 312
20.72
24, 885
18.37
2.25
29.6
19.2

2018E
345, 539
19.02
29,127
17.05
2.64
30.5
19.6

2019E
401, 561
16. 21
34,819
19.54
3.15
31.3
20.3
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20 017F1F 2017828 2017838 2017F4F 201758 2017568 2017478 P P P P P P P
—BEERERRIEER (%) ——HESRERRELIGE (%) m—GETRY ——ETARRERENEE (%) (BH)
FH R Wind, ®7 ERFRK FHRR: Wind, ¥7 R

& 1: 2 A HILF BRI HE AL

ki K478 &L (2T AF) S

£ TR A £ 2013/3/13 5 4 8 2. 63%

Ay T K B 2013/11/6 4 1.4 3.28%
AR T 5 AR 2013/12/4 5 10 4.50%
AR T 5 AR 2013/12/16 3F 10 4. 05%

£ AT A £7 2014/6/4 5 4 4 4.50%

2014 5% H 245 AR 2014/12/24 34 18 4.70%
2015 4> 8] 1% AR 2015/9/25 54 50 3.50%
2015 4 % — 30+ 41 2 4 AR 2015/11/6 54 15 3.78%
2015 & % — 31 ) 24 AR 2015/11/7 6 15 3.78%
2016 4 % — 30+ 41 2 4 AR 2016/3/11 54 15 3.20%
2016 5 % — 3 24 AR 2016/3/11 54 15 3.20%
& A& % 2016/4/13 3F 13.75 2. 50%

& A& # 2016/4/18 3F 6.25 2. 50%

& A P 2016/4/29 3 16.5 2.50%

* Lo H % 7T 2016/10/15 5 2.2 2. 95%

* Lo H % 7T 2016/12/24 3F 6 3. 95%
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AR TR ARMBEERNSFFIAE(%)

2014A

146,388
8%
102,557
30%
13,167
30,664
21%
4,522
3,903
641
21,599
15%
790

11

4,159

24,979
273
25,252
5,965
19,288
3,542
15,745
1.43
1%

AlE &

2015A

195,549
34%
138,151
29%
17,980
39,418
20%
4,138
4,745
478
30,057
15%
496

0

3,562

33,123
680
33,803
7,853
25,949
7,830
18,119
1.64
9%

2016A

240,477
23%
169,742
29%
21,979
48,756
20%
5,161
6,801
1,592
35,203
15%
1,193

0

5,014

39,024
230
39,254
10,903
28,350
7,328
21,023
1.90
9%

2017E

290,312
21%
204,333
30%
26,709
59,270
20%
6,097
8,419
1,279
43,475
15%
434

0

4,245

47,286
394
47,680
13,118
34,563
9,678
24,885
2.25
9%

2018E

345,539
19%
240,132
31%
31,444
73,963
21%
6,911
10,366
1,880
54,805
16%

71

0

4,274

59,008
435
59,443
17,654
41,789
12,662
29,127
2.64
8%

2019E

401,561
16%
275,878
31%
36,944
88,740
22%
9,236
11,244
2,011
66,249
16%

112

0

4,511

70,648
353
71,001
21,543
49,458
14,640
34,819
3.15
9%
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2017E
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2019E

BATT
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Has 3 VB e A AR
W %3 A
FBrBHE
BEFALH
#e
BB EHALR
AT &
He BT ALK
B EFH AR
B F
R it 4 T A
FAFREA, AL
He BT AL
BRI ENIALR

HILAR

&N

A

A\

25, 949
1,212
478
(4, 658)
(6, 440)
0
16, 046
2,059
(9,900)
(20, 947)
4,296
(2,118)
13,181
0
(5,104)
(9,906)

28, 350
2, 341
1,592
(7,007)
14,287
0
39, 566
1,899
(28, 695)
(43, 389)
9,735
29,948
16,026
0
31,297
27,742

34,563
2, 487
1,279
(4,198)
(31, 365)
4,090
6, 855
(5,918)
(12, 351)
(6, 433)
0
(17, 569)
9, 688
1,561
(25, 696)
(25, 274)

41,789
2,149
1,880
(4, 287)
22,926
(11, 000)
53, 458

313
(15, 813)
(16, 126)

0

(3, 298)
11,835
1,473

(13, 659)
23, 673

49,458
2,218
2,011
(4,518)
(329)
5,027
53,868
1,883
(17,179)
(19, 062)
0
13,217
13, 662
2,843
2,399
37,205
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T RmE
BATT 2015A 2016A 2017E 2018E 2019E
RAF 547, 024 721, 295 760, 527 831, 429 935, 484
REBFNh 53,180 87,032 61,758 85, 431 122, 636
ISRt E 0 117, 643 157,773 167, 846 179, 630 191, 478
BB %R 368, 122 467, 361 522, 861 557, 305 611, 808
HAbFEF 7,957 8, 671 8, 000 9, 000 9,500
KA 34, 642 63,030 79, 626 99,712 121, 402
i 5,516 7,576 6,829 6, 146 5, 470
T3 = B FAw S = 24,113 38,773 31,549 30, 467 30,919
T gt 611,296 830, 674 878, 531 967, 754 1,093, 275
R 420, 062 579,998 592, 480 640, 889 714,072
£8P 3 26, 646 43, 350 17,771 6,953 8,477
KA E T 330, 834 429, 690 464, 394 533, 627 599, 734
Hw R 0 0 0 0 0
kiR 07 B 54,924 88, 999 98, 617 107,596 122,127
i &t 474,986 668,998 691, 097 748, 485 836, 198
A 11, 052 11,039 11,039 11, 039 11, 039
FANR 8,015 8, 268 8, 268 8, 268 8, 268
B AN 28, 069 32, 541 38, 347 43,745 51,072
K o Be A i 52,598 61,200 71,870 85, 645 101, 486
VR AR E 36,126 48,232 57,909 70,571 85, 211
M A 136, 310 161, 677 187, 434 219, 269 257,076
R A A L R AR B At 611,296 830, 674 878, 531 967, 754 1,093, 275
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AREZ L H5HIFER b EIER LN E 1T AIEFR T E NI TAA T EZMAIERSATIT, ABMGIRLEE., TR FHRGFRLT
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,

A E R IE R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e =5 010-66500610 18930809610 | idan@swsresearch. com
el it = 021-23297247 13916685683 hu jy@swsresearch. com
s & 021-23297233 18930809233 zhufang@swsresearch. com
R EZFIFRHA

& S HE S e

PIRER B 6 ANA A, IERAR T 5 A kA A Rk tG M ARE, XA TF

FEN (Buy) : AR IR T % &I 20% A L

¥ % (Outperform) : MR TTH AN 5%~20%;

¥ (Neutral) : TG ERNA —S5%~F+5%Z 8K F

M+ (Underperform) : AT R IHEINSU VLT .

AT BT IPR

PARE B 6 MA N, ATkAnst T % Ak AH 400 ikt A AR, XA T

&4F (Overweight) 2 AT L ARAREEAR T 3 &

F i (Neutral) 2 AT B AR G R AR

%% (Underweight) s AT LB TEARTIH LR,

HEAMELREE, RRHERFTAMEA TR P RRERIFEAT A KRAVR AW R AAHFRIKRFR, R TR TOMIT TR &
RHEFEARF L HIERGERZRETAAGERFNL, LS iTWBCEMURA T2 EORE, BAFEREERRE, A
REGLEZEWEE5Z L, RERIURERTIFERMES 6, PATEEN A THITLYyEKRE, R EFKRMNGITL>ER
AR, T A R E R R

AARE R R 6 B : PIR30035 #

R

ARSI LEPRT BIiEATARARNS] (ATRAMRCEANE]) GEPFIERN KAIRESEAELAMBARERALALF
BPREEINREA AARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com A 35F)
B TEBEAR, RDFBELEPFOBEEFH. AREARINTOKRAAN, RIS A LA, D AN ABE LR P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ABERETOCAFAZLEE, BAN S RRIEZFRZEWEHERTELE, RBERGTH. TEL., ERLAENARELE P
VA FZ R, HAEVE R IAA A B & R EIE A R AL T AT 493835 AN B #iF. RIRSHEG A, &L AR R B A
o8 T KA RRAE S B AR, AREPTAGGIER R TAR A9 AE . IMERALTORA TR 2K 3. ERRNE, AN TAHES
AREHBETH. ELABENR—EGRE.

EPRYEEEBANINTRALETRY AAREEZNEGAZTE, REAAREAFERTARGE—RE, Zrea 4%
T FHF AITREEFT NG, AN SHFERNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMEREMLIEA BT MK B BR O KRZHN Lo AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARELSF BRIANANE P H2R 0BT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTHFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 694 4T P 57 5| AR K AR 4L, THH
R, HFEiER. EARSOEMAEANNGE P, BELT ARSI HAETIRT 2 R RIRE 2 KAEATREEAT S0tk 2 8%
F R o

AAREQ MBI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH M AR
B RN, KRBRANIFLP @IT, KIBE LTI RAF VAR 7 XAMEALATH Xe9HE N, B4R EAH S, REBAY
RIBAEAT R, S OAAEATAZAC R B BRAEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR %
AR RATIT .
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