IEFA R
N BB R R 5

lw%mﬂma
BTPR: B (4

L AT AE (L) 25.42
AR X (L) 28.71~30.50

] PoiE /5 S0570514040002
LR 0755-23952763
shenjuan@htsc.com

$R#4H  0755-23952805
BEAA  guogiwei@htsc.com

7% %L 0755-82492038
B AZA  fangsiyuan@htsc.com

Fa %A%

1€ A 4247600036, %) RREXELEY
X, LHEAERR) 2017.07

2 (A 447(600036, 3% +%): K~ RELAR,
FEghFELHHEK) 2017.03

3 (B A 447 (600036): F1H 3 % & FI AT F,

RRE ) BEY 2016.10

A FE

44%

20,600

34% -+ 15,600

24% +

10,600
14% - Nh
5 - AR “m 5,600
? nﬂ Vil
" veaon G
8/19 10/19 12/19 2/19 4/19 6/19
w— BERAT 37 #7300
FoH R R . Wind
A EETH
EREA (BFR) 25,220
il A (B 20,629
52 A AR EE (L) 17.49-26.62
B (a7 1) 641,088
B (BFR) 6,000,674

HFRAFFF (L) 16.68

HUATAI SECURITIES

EE ket RgiTast
7 447 (600036)

AlEASAERIE R, B EEFLETHREY

2017H V3 &% A)E ., K& AT AN E A E B3R 9 A A 11.4%. 1.3%. -0.2%.
T ERESAE, HETRB Y, 0B FHEE R KM 2. &
KRR QLIKE, F&ETHALBKARR, FHLKNRLEK 51%,

3 Q1 3 /w 3.3pct. LM B RK, FFEHFLE 243%, &% QL H-F,
12, F A, J Rk 50 NFl LT 1% 8.0%, & & dirb® 4 30.8%. ik
TlEaRE—RTEHIEOH; R TTF AT T H A o B AT R R,
T KME, RIFEMAFM 24 FlLT%ZE 6 AKX 2.1 F1Lx,

R IZFo F BN AL A 242 B 35 o R AN L 26.0%, 32 Q1 /) 18 3 4= 1.7pct.

BREHERE, ARERLE

WA AT PR BRI R .6 A KL~ 6.2 1L, Rl K 12.0%,
BREAHEIEE, NEmBUEHIE RN 8.2%, KT H =i, HHFE
WK 16.5%, L¥F 7LO0%MHIEHTRZMEE F&, ARFLEK
12.2%, EF¥F 73.1%#E 5H AN AER. BRENREZ AR, F
F XA 62.4%, BFMARY 0.5pct. M —B T AR FEFRFRAALE
S A A 12.42%A= 14.59%, % Q1 ¥ /4= 0.02pct #= 0.16pct. T~ AZit 350
AR T ECERFR B A, AT RE A —FF2Y A,

ARRXEABK, RELS

FEREHNKEQREE 6 A RTREHE 1.71%, ZF E IR LT % Sbp,
EGEFHAFE TR, RRETHALH 60511, FlLEK 9.4%, # 2013
FURBERKE 10% AT o & A6, k& F £ % 225%, 3K LI 16pct.
FRBERHAEHS, @4 90 XA L3/ RS Z LA 80%.

HABERE, LB HRBRIT

PERRRIT, — R E R E R G, NSk N E R AR A AR
TR Az, AR T FEAAR N ZFNEPZE, N HEKB E—
FEAAAE 1%RIERE 4R S LA AT B L4, AT A
A #T S HARBAT 2R, ARE LA, N8 B “CFhL” Kok,
B SE P FRIR 454 X, ARE LB, NEAARABHLER, kX
HAAr R sk FHARIT LS5 A Lo RAVIKA £ aA I 2 AT b 2 B 5 AL
BREREYG, BUALEBARAG TR T L, TR KK EICEAT
LRy RTF, HAITF NS AT RMAS%EY K BAATER S,
LA A S, fH BB R

NI T FERERE, AEERKAT—F oA eare) AR ILE Lk,
I ARAF HeAz €L AR 5. FAH /N 8] 2017-2019 4 688, 766. 856 1L
2017 % EPS 4 2.73 T, %5 PE9.31 4%, PB 1.42 1%, ##H“WHHE IR,

AT RRTHERALM, LFER TR,

ZE WA IS A

SR 2015 2016 2017E 2018E 2019E
AN (BF ) 201,471 209,025 213,202 219,520 230,262
+-% 21.47 3.75 2.00 2.96 4.89
V2 BN 8)4AE (B 7 ) 57,696 62,081 68,812 76,623 85,582
+-% 3.19 7.60 10.84 11.35 11.69
EPS (T, &#T#EH) 2.29 2.46 2.73 3.04 3.39
PE (%) 11.11 10.33 9.32 8.37 7.49

FARR: A& nE

FAPR R 2 8 N, S8 A KA LA A

HIKS R E & 5 RS RAERNLFAAT L3P BAT A


https://crm.htsc.com.cn/doc/2017/10710208/40fef3be-7d37-48ad-a869-ff9d6d0801a6.pdf
https://crm.htsc.com.cn/doc/2017/10710208/40fef3be-7d37-48ad-a869-ff9d6d0801a6.pdf
https://crm.htsc.com.cn/doc/2017/10710207/efa3b99e-d3eb-4a97-bc9f-f21ed0852ab2.pdf
https://crm.htsc.com.cn/doc/2017/10710207/efa3b99e-d3eb-4a97-bc9f-f21ed0852ab2.pdf
https://crm.htsc.com.cn/doc/2016/101304/9bb24404-ce78-4369-9fce-fa4c9bf4c650.pdf
https://crm.htsc.com.cn/doc/2016/101304/9bb24404-ce78-4369-9fce-fa4c9bf4c650.pdf

AN AR A EGF | 2017 4 08 A 20 H

i

B AW

T RpR

KA

Uy

AR A
BA) N

ROAA

ROAE

A &R S

it R ARAE
H8 %2 (NIM)
PRAN S

BKEES

~

X4
S

Bk
ZEUNRION
LRI S PN
A%
A8

B PN LEH
A8 b
FHFBEA L
Wb 55 A &
itREE Bk

)

2015A

5,474,978
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