N
3
il
g
U
N
2
3
‘ﬁ\
#

BAT

HBA7ZIRAZ

SWS RESEARCH

2018 401 A 16 H

#/ERE: ARLEAMKFR T

k44T (601166)

—17 FHFE IR, 18 FH#E L

B

Lk S 2018401 A 15 H
HEES () 18
—FARH/RIK (L) 18.52/14.99
A 0.9
BE (5 /IR -
FEARTHE (BF L) 342942

LAEAR SR R AR /
E YREY URE-FOAFHLHE

A ade: 2017 %09 A 30 ©
BRARE (L) 19.66
R E% 93.54
ERA/REAR(ET)  20774/19052
B BR/MH K (F7) /-
—F AN S REF LAY
Sl AT Y3004 HL
30%
20%
10%
0%
~ ~oN NN NN ~ ~ ~ ~ ~ 0
R HTIT

#=% A0230517120002
xieyx@swsresearch.com
PR T

#4 K8 A0230117080003
zhenggm@swsresearch.com

HEA

ES 3

(8621)23297363
lichen2@swsresearch.com

OF A

BARBHARMERSES

Eid g PP

N B A 2017 F e HrbdR, 2017 F A5 5= IE ki 1400.8 12, B TF% 10.81%,
12 & F 8N 84 A 574 1, Rk 6.54%. ROEL5.39%, Rt T4 1.89pc. &R
# 1.59%, ZFEFLT % lbp, #4540 T % 6bps.

BRGEEGARLES, BMEERRFRE, 2017 534 L4478 LILANR T4 10.8%,
Mtas AT =5 & (-13.2%) #—FKEF. EFEATIERFEAE, 4QL7 A B KRR T
M 3.5% (1Q17/2Q17/3Q17 # %) #-15.6/-16.0/-7.6%), 4Q17 ik  sh R B AH 4 X
EAR, HHEREFR LG RRA TR, FTAROUKE 18 £ 22 L%, 2017
L AT I B AL B 3 6.5%, KT AT = 7.2%0 K F.

KATRBT % b & £ DAE IR, T 4QLT7 4 & £H-FF 1.60%,2017 £ F Rt T % 56bps
% 156%. £ 2B HWwT: 1) T2 AREHEERAEAFLE, T o2%E2E, FAAE
WAL, MHKSERET 20K, BSR4, MERETZNBREENT~
Il B R 6 T, 2017 F 25 RAT B S AALIE R A 5.5%, HE 3QLT7 HHKIFLF
¥ 13.4%, EEFARERS 2.6%E 36.8%. HHENFId AERABEFRS,
3Q17 Rk f4f bk FE L EIRE 0.4%. 2) 2B TFTHARL TR, AFRALiF
TR A . A—/ A BMRE shibor A1), Hlrk 2017 FRAH M E RN, =55, 9%
A BT RF5 A 3.96%A 4.11%, I&T =5 -F3HK-F 4.22%, KA T HH) E 4R
REMG L, KR4 b4 b 2@ H DAk,

4Q17 £k AR A HARERE, FREGKEHE LMK TH. AMMHE 4QL7 £
BT B G 60 T B R B R R0k K 1842 % 176bps £ 290bps, #4k & &, #it 2017
A S AN G TR R A R E % 125bps, Fl ik T 66bps. R R & 4&F &1, 1Q17-3Q17
SRR EE G ZAE R FHE T 1.60%, 4QL7 & &R T & 1bps £ 1.59%, ik
ST 6bps. £ R EHF 4T Lkt k4% £ %4 RI&, 3QL7 #h &% £5 % 220.4%,
A AR W2 B R TR

17 FXLRATEICRRIFATELE, LEORLA, FREKEF, 18 FHRIFiE
tHE., BAAERARESMAARDITHNRL, AR E. ZMNAELNS
2017/2018/2019 4 )2 & 4 A1 i4 F) b 3% 2 £ 6.5%/10.3%/12.5% (& # @ A
7.8%/9.5%/11.2%, 2017 4 K /) Mt R 5 Bk 50 T i), G AT st &2 0.82X 18 # PB,
ARSI 21.3%, AAFARSCLDATIN 49.0%, ITHBF, EH R A

W % # I R B AN TR

g (BT )
FEKE (%)
Va4 AlE (87 )
R KE (%)
ROl s (TR
ROE (%)

2016
157,060
1.76
53,850
7.26
2.83
154

2017E
140,081
-10.81
57,371
6.54
2.69
14.6

2018E
156,772
11.92
63,249
10.25
297
13.8

2019E
173,459
10.64
71,124
12.45
3.35
13.6

17Q1-Q3
103,040
-13.16
47,149
7.20

2.27

115
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T E 1.0 1.0 0.8 0.7
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& 1: AT kG RR

5%

10,310 2.6%) 2.3%|

184 na na

10,494 10,414 08 63,925 65,046 1.8%)

9,868 16,824 14,777 10,222 3.6 53,850 57,371 6.5%

1016 2Q16 3Q16 4Q16 1017 2Q17 3Q17 4Q17E] Q0Q YoY] 2016 2017E] YoY|

5470783 5709692 5816904 6085895 6229171 6384658 6406993 6,419,189 0.2% 55%| 6085895 6,419,189 55%

BATFEENE 329830 328391 343981 350129 391310 392,999 408389 417,147 21%  191%| 350,129 417,147 19.1%

s 25,905 25,905 25,905 25,905 25,905 25,905 25,905 25,905 0.0% 0.0%| 25905 25,905 0.0%
SBAREIE (7T)

EERIRA (EHRR) 19,052 19,052 19,052 19,052 20,774 20,774 20,774 20,774 0.0% 9.0% 19,052 20,774 9.0%

EPS 0.82 0.66 076 052 081 0.64 075 049| -343%  -5.0% 277 2,69 2.7%

BVPS 1595 15.88 16.70 17.02 1759 17.67 1841 18.83 23%  10.7% 17.02 18.83 10.7%

EBI5E (%) 1016 2Q16 3Q16 4Q16 1017 2Q17 3Q17 4Q17E] Q0Q YoY] 2016 2017E] Yov|

ROE 2123%  16.68% 1875%  12.29% 1952% 1458% 16.59% 1057%| -60pct  -17pct|  17.29%  1569%| -l.6pct

FEESHE 157% 1.63% 1.71% 1.65% 1.60% 1.60% 1.60% 159%[  -1bps”  -6bps 1.65% 159%[  -6bps

PR KRR N nE, T RRBRFARL

& 2: XLBITFE LG

29297 ¥ 22,064 23,480 58,878 3%
10,656 12119 11,207 11453 21,992 9.6%)
9,466 8965 9,420 9193 17139 19,413 18310 5.7% 6.8%]
39,953 37,788 33,561 34933 80870 76190 68107 | -106%  -15.8%
(0397)  (9505) (8269)  (10389) (20102)  (22300)  (17113) -233%  -14.9%
EUBERIIN (L558) (407) (364) 15) (4.885) (782) (624)| -202%  -87.2%
HEREWREA (PPOP) 30556 28,283 25292 24544 60,768 © 53890 50994 54%  -16.1%
BFERERE (15,115) (10,824) (15,297) (8.366) (7.041)] (25155)  (26,121) (14.253)|  -454%  -43.3%)
SERFNERREIRAE (13,849) (®118)  (14,369) (6,473) (7,041)] (23,889)  (22,487) (11,028) -51.0%  -53.8%
BRI 15441 17459 10310 16926 175503 356137 27769 36,741 323% 3.2%
BN 199 133 184 272 49 226 317 339 69%  50.0%)
FhnRE 15,640 17592 10,494 17,198 17552 35839 7 28,086 37,080 32.0% 3.5%
RSB 831 (2951 (418) (2,283) (1.898)| (6229)  (3:369) (5.241)|  556%  -15.9%)
BE 13,809 14,641 10076 14915 15,654 29610 7 24717 31839 [ 288% 7.5%
DY (68) (100) (208) (138) (106) (169) (308) (238) -227%  40.8%
ARBATMRFHFE 15,700 13741 14541 9,868 14,777 15548 294417 24,409 31,601 29.5% 7.3% ¢
HIERRE 0 1147 0 0 1,482 0 na nal 1,147 0 1482 na  202%| 1147 1482  29.2% 51 1147
BRI 15,700 12,594 14541 9,868 13,295 15,548 16.9% 6.9% 28294 24409 30119 |  234% 65% 42835 45667 [ 669 50156 52,703
BEREE (BHR) 1016 2Q16 3Q16 4Q16 1017 2Q17 3Q17] QoQ Yov] 1HL6 2H16 1HLT, HoH Yoy, 9M16 9M17] Yov] 2015 2016 YoY
HRRE 1885313 1949215 1964223 2079814 2198641 2284665 2358005 32%  200%| 1949215 2079814 2,284,665 98%  17.2%| 1964223 2358005 20.0%| 1779408 2079814 | 16.9%
R 2363274 2475287 2514804 2694751 2885353 3008219 2948556 20%  17.2%| 2475287 2694751 3008219 | 116%  215%| 2514804 2948556 |  17.2%| 2483923 2,604,751 85%
REETRG 29,637 31,850 33593 34,416 35,189 36,623 37,643 28%  121%| 31850 34416 36,623 64%  150%| 33593 37643 | 121%| 25983 34416 |  325%
RRES 60,256 69,682 75478 72,448 75,711 81,486 82,969 18% 99%| 69682 72448 81486 | 125%  169%| 75478 82,969 99%| 54,586 72448 | 327%
HRE 5470783 5709692 5816904 6085895 6229171 6384658 6406993 03%  101%| 5709692 6085895 6384658 49%  118%| 5816904 6406993 | 10.1%| 5298880 6085895 14.9%
R 5137,144 5377427 5468893 5731485 5832427 5986106 5992998 01% 9.6%| 5377427 5731485 5986,106 44%  113%| 5468893 5992998 96%| 4981503 5731485 | 151%
BTSN 329830 328,391 343981 350129 391,310 392999 408,389 39%  187%| 328301 350120 392999 | 122%  19.7%| 343981 408389 | 187%| 313648 350,120 |  116%
i 25,905 25,905 25,905 25,905 25,905 25,905 25,905 00% 00%| 25905 25905 25,905 00% 00%| 25905 25,905 na| 25905 25,905 00%
SRS 4732960 6070343 6,184,327 4250686 5797067 5782670 5864191 14%  -52%| 5401651 5222007 5789868 |  10.9% 7.2%| 5662543 5814643 27%| 4888924 5311829 87%
IR (1)
EHERRA (FHR) 19,052 19,052 19,052 19,052 20,774 20,774 20,774 00% 90%| 19052 19052 20,774 9.0% 90%| 19,052 20,774 90%| 19,052 19,052 00%
EPS 082 066 076 052 081 064 075| 169%  -1.9% 149 128 145| 132%  -2.4% 225 220 -2.2% 263 277 51%
BWPS 1595 1588 16.70 1702 17.59 1767 1841 42%  103%| 1588 1702 1767 38%  113%| 1670 1841|  103% 1510 1702 | 127%
DPS - - - 067 - - - na na - 067 - na na - - nal 061 067 9.0%
PPOPIsh 159 160 148 134 124 122 118 30% __-20.4% 319 283 245| -132%  -23.0% 467 364| -220%) 567 602 6.1%
EBIEE (%) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17] QoQ YoY] 1H16 2H16 1H17] HoH YoY] 9M16 9M17] YoY] 2015 2016 YoY
ROA 117% 099% 102% 0.68% 110% 0.95% 098%|  0Opct  OOpcf  108%  084% 102%|  Ozpct  -Odipef|  1.06% 101%|  00pct 104% 095%| -0.1pct
ROE 2123%  1668%  1875%  1229%  1952% 14.58% 1659%|  20pet  -22pct|  1925%  1558%  1750%|  19pct  -17pot|  1893%  17.30%| -16pct|  19.30%  17.29%|  -2.0pet
aeE 250% 1.93% 1.66% 261% 1.50% 154% 1.60% 6bps  -6bps 218% 205% 152%| -53bps  -66bps 1.99% 155%|  -44bps 245% 211%|  -34bps
AL 1803%  19.62%  24.08%  3234%  24.85% 2355% 2070%|  6ipct  56pct|  1882%  2824%  2421%| -40pct  Sdpot|  2049%  2607%|  S6pct|  2150%  2339%|  L8pet
HRBE 2177%  1L71%  1677% 398%  14.88% 13.27% 1081%| -25pct  -60pet|  17.38%  1200%  1413%|  21pct  32pot|  17.18%  1307%| -alpct|  19.91%  1501%|  -4.9pct
03 7978%  7875%  7811%  77.18%  76.20% 75.95% 7997%|  40pct  19pct|  7875%  77.18%  7595%| -l2pct  -28pot|  78.11%  7997%|  19pct|  7164%  77.18%|  55pct
AR 157% 163% 1.71% 1.65% 1.60% 1.60% 160%|  -lbps  -11bps. 163% 1.65% 160%|  -5bps  -3bps 1.71% 160%|  -11bps 1.46% 165%|  19bps
EESE 20331%  218.78%  22468%  21051%  21516%  22250%  22041%| -21pct  -43pct| 21878%  21051%  22250%| 120pct  37pot| 224.68%  220.41%| -43pct|  21008%  21051%|  O.dpct
RISE 3.20% 357% 384% 348% 3.44% 357% 352%|  Sbps  -32bps 357% 348% 357%) 8bps  -lbps 384% 352%| -32bps 307% 348%|  42bps
ERRE 055% 072% 041% 071% 021% 0.20% 030% lbps  -11bps, 1.28% 112% 051%| -6lbps  -78bps, 171% 081%|  -90bps 2.20% 2.40%|  20bps
JERIRBNVELEA 27.70%  2667%  3207%  27.68%  37.07% 33.66% 3279%| -09pct  O7pct| 27.19%  2086%  3539%|  55pct  82pot|  2875%  3451%|  S.8pct|  2236%  28.49%|  6.pet
FRBNEWIN 1875%  2369%  2372%  2721%  2573% 28.07% 2632%| -18pct  26pct|  2119%  2548%  26.88%|  ldpet  S7pot|  2200%  26.69%|  47pct|  2086%  23.27%|  2.4pct
BO—BASTRE 867% 8.49% 887% 8.55% 9.01% 8.65% 882%|  02pct  -Odpct|  8.49% 8.54% 865%|  Oipct  O2pet|  887% 882%|  -0.1pct] 8.41% 854%|  0.1pct
—RAFTRR 9.40% 921% 9.50% 9.23% 9.65% 9.26% 9.42%|  02pct  -02pcf|  921% 9.22% 926%|  00Opct  Olpet|  9.59% 9.42%|  -0.2pct] 9.16% 922%|  0.1pet
BEREE 11.34% 12.16% 12.54% 12.02% 12.26% 11.87% 11.99% Odpct  -06pet|  12.16%  12.02% 11.87%| -Odpct  -0.3pct]  1254% 11.99%|  -0.6pct] 11.19% 12.02% 0.8pct
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2016 2017E 2018E 2019E

119,834 112,319 90,663 103,647 116,084 25.4% 63% -19.3%  14.3%  12.0%

EFISHIN 34,514 44,741 49,418 53,125 57,375 17.6%  29.6% 10.5% 7.5% 8.0%
BFEERN 32,190 36,552 38,380 40,682 43,530 19.0% 13.6% 5.0% 6.0% 7.0%
EAIAN 154,348 157,060 140,081 156,772 173,459 23.6% 1.8%  -10.8%  11.9%  10.6%
=152 (46,278)  (42,402)  (39,883)  (43,073)  (46,519)| 19.3% -8.4% -5.9% 8.0% 8.0%
Bl (12,955) (5,667) (850) 0 0 423%  -56.3%  -85.0% na na
WET=FE (PPOP) 108,070 114,658 100,198 113,699 126,940 25.5% 6.1% -126%  135%  11.6%
BrEmERK (45,260)  (51,276)  (35,378)  (40,559)  (44,675)| 747%  133% -31.0%  146% = 10.1%
REURME RS (37,093)  (46,376)  (32,046)  (36,627)  (40,153)] 88.8%  25.0%  -30.9%  14.3% 9.6%
EdFiE 62,810 63,382 64,820 73,140 82,265 4.4% 0.9% 23%  128%  12.5%
BN SRR 434 543 226 260 299 6.4%  251% -584%  15.0%  15.0%
FlgREm 63,244 63,925 65,046 73,400 82,564 4.4% 1.1% 1.8%  12.8%  125%
FrSH: (12,594) 9598)7  (8456)" (11,010)7 (12,385) -36% -238% -11.9%  30.2%  125%
b7 B 50,650 54,327 56,590 62,390 70,179 6.6% 7.3% 42%  102%  12.5%
DERRIRAN AR (443) @’ 781" 859 " 945 13.0% 7.7% -263.7%  10.0%  10.0%
B FE 50,207 53,850 57,371 63,249 71,124 6.5% 7.3% 65%  102%  12.5%
b inas 3 51 1,147 1,482 1,482 1,482 na 2149.0%  29.2% 0.0% 0.0%
L ERRBR I ST 50,156 52,703 55,889 61,767 69,642 6.4% 5.1% 6.0%  105%  12.8%
BrEtiEE (HBT) 2015 2016 2017E 2018E 2019E 2015 2016  2017E  2018E  2019E
BRI 1,779,408 2,079,814 2,402,185 2738491 3,080,802 11.7%  169%  155%  14.0%  125%
ERSER 2,483,923 2,694,751 2,991,174 3,290,291 3,586,417 9.5% 8.5% 11.0%  10.0% 9.0%
TR RH 25,983 34,416 38,226 42,081 46,446 481%  325%  11.1%  10.1%  10.4%
R R 54,586 72,448 80,291 89,930 103,896 244%  32.7% 108%  12.0%  155%
B 5,298,880 6,085,895 6,419,189 6,949,611 7,518,102 203%  14.9% 5.5% 8.3% 8.2%
RIREER 4,981,503 5,731,485 5,997,119 6,468,208 6,965,195 202%  15.1% 4.6% 7.9% 7.7%
BREREENE 313,648 350,129 417,147 475,741 546,395 21.6% 11.6% 19.1% 14.0%  14.9%
Roh% 25,905 25,905 25,905 25,905 25,905 99.9% 0.0% 0.0% 0.0% 0.0%
YRS 4,888,924 5,311,829 5813536 6,321,862 6,870,873 26.7% 8.7% 9.4% 8.7% 8.7%
EBAZRA (R ) 19,052 19,052 20,774 20,774 20,774 0.0% 0.0% 9.0% 0.0% 0.0%
EPS 2.63 2.77 2.69 2.97 3.35 6.4% 5.1% 27%  105%  12.8%
BVPS 15.10 17.02 18.83 21.65 25.06 175%  12.7%  10.7%  150%  157%
DPS 0.61 0.67 0.67 0.74 0.84 7.0% 9.0% 11%  105%  12.8%
PPOP/sh 5.67 6.02 4.82 5.47 6.11 25.5% 6.1%  -19.9%  135%  11.6%
FEEIFE (%) 2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
ROA 1.04% 0.95% 0.91% 0.93% 0.97%| -0.13% -0.09%  -0.05%  0.03%  0.04%
ROE 19.30% 17.29% 15.69% 14.74% 14.40%| -253% -2.01% -1.60% -0.95%  -0.34%
BEE 2.45% 2.11% 1.56% 1.64% 1.69%| -0.03% -0.34%  -0.56% 0.08%  0.05%
573 9N+4 21.59% 23.39% 27.86% 27.48% 26.82%| -2.19%  1.80%  4.48%  -0.39%  -0.66%
BHHE 19.91% 15.01% 13.00% 15.00% 15.00%| -1.65%  -4.90% -2.01%  2.00%  0.00%
(=344 71.64% 77.18% 80.31% 83.23% 85.90%| 1.39%  554%  3.13%  2.92%  2.67%
AREZE 1.46% 1.65% 1.59% 1.54% 151%| 0.36% 0.19%  -0.06%  -0.05%  -0.03%
HEESE 210.08%  210.51%  210.05%  213.71%  223.69%| -40.12%  0.42%  -0.46%  3.66%  9.99%
PRESEE 3.07% 3.48% 3.34% 3.28% 337%| 031%  0.42% -0.14%  -0.06%  0.09%
IH5::lh7. 3 2.20% 2.40% 1.43% 1.43% 1.38%| 0.87%  0.20% -0.97%  0.00%  -0.05%
ElZ ST ONER T, 9N 22.36% 28.49% 35.28% 33.89% 33.08%| -1.13%  6.13%  6.79% -1.39%  -0.81%
BFEBNEIIN 20.86% 23.27% 27.40% 25.95% 25.10%| -0.79%  2.42%  4.13%  -1.45%  -0.85%
Bb—REATRE 8.41% 8.54% 9.30% 9.63% 10.09%| -0.04%  0.13%  0.76%  0.33%  0.46%
—REEREE 9.16% 9.22% 9.93% 10.20% 10.60%| 0.27%  0.05%  0.71%  027%  0.41%
BERRE 11.19% 12.02% 12.62% 12.74% 13.09%| -0.10%  0.83%  061%  0.12%  0.35%

FARR: NANE, PHERIR
7E: 2018E 24410838 10.25%, WA EANBEAZTH 102%, ERLE5A AWM $H#ELE.
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Mt&: EFRITRHMEIEER OGN BH: 200851 A 158)

KAL  dEN AR P/E(X) P/B(X) ROAE(%) ROAA(%)  BR Bl %

LK
(fz )

I W44 601398SH 643 17,336 812 7.80 110 099 143% 134% 11% 11% 3.7% 3.8%
#ik44T 601939.SH 807 774 842 802 117 106 146% 139% 11% 11% 3.6% 3.7%
K44 601288.SH 412 12,115 7.16 6.74 096 086 14.3% 136% 09% 09% 4.3% 4.6%
E4 4T 601988.SH 418 8810 7.35 692 086 079 122% 11.9% 1.0% 1.0% 4.3% 4.5%
RiB4R4T 601328.SH 6.48 2,543 723 681 077 070 11.2% 108% 0.8% 08% 4.1% 4.4%
BW44T 600036.SH 31.94 6589 1134 982 181 161 17.3% 174% 11% 12% 2.6% 3.1%
P IE44T  601998.SH  6.97 2,373 824 744 093 084 11.7% 11.9% 07% 08% 3.0% 3.4%
R 4447 600016.SH 8.87 2,621 668 654 087 077 142% 125% 08% 07% 3.0% 3.1%
H K447  600000.SH 13.02 3,822 728 7.33 097 088 144% 126% 09% 08% 2.7% 2.7%
44T 601166.SH 18 3739 660 6.01 095 082 158% 147% 09% 09% 3.8% 4.2%
K k44T 601818SH 421 1676 757 7.60 083 077 13.6% 106% 08% 08% 2.1% 2.1%
£ F 447 600015.SH 9.4 1205 638 616 081 073 135% 126% 0.8% 0.8% 3.1% 3.2%
424447 000001.8Z 142 2438 1095 1048 118 104 115% 106% 07% 07% 1.0% 1.1%
dF44T  601169.SH  7.35 1554 857 806 092 086 123% 11.1% 08% 08% 2.3% 2.5%
B 44T 601009.SH 844 716 773 781 118 106 16.6% 156% 09% 0.9% 2.6% 2.6%
THA4RIT 00214257 1917 972 1095 9.66 1.87 166 183% 203% 1.0% 1.0% 1.6% 1.9%
Frask4r 601997.SH 1432 329 768 668 133 112 21.0% 183% 11% 11% 2.2% 2.6%
¥ MA4T  601128.SH 756 168 13.26 1112 1.61 148 125% 139% 1.0% 1.0% 29% 3.5%
FREHAIT  002839.5Z 11.02 199 2628 2350 236 225 96% 9.8% 08% 0.8% 1.0% 1.1%
T3 815 7.64 107 09 141% 133% 10% 10% 34% 3.6%

FAR R : Wind, ¥7 ZRFRL

17E 18E 17E 18E 17E 18E 17E 18E 17E  18E
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EFPHAIRARGE

AARAEF L 5T BA P EER LRI T I F AT E R I T A EM A IER ST, APMGRLEE, F TR
T gk, RAAEAMNESE, Bi, B EARE FHAREGAERNEAT. AAREE, TH, LFRE
AR 69 BARIE A & R & B4 A B B A AT X 89 AME

5N RNGELEHE

AN RETIT RRIERARMNS) o ANt BIERAEREZERAZE, BATIERRT F ML 5FT, THIERHHT
#: ZX0065. A &) KIEAAN A FAFT LT TRFA RS ARERB G B TAR, TTHA R F BN E LRy R4
B BRATIR G0 A 8 o B ST B AR Z S HIBATIHE L Fo & P T compliance@swsresearch.com % JA %K
AT B T www.swsresearch.com 13 &4 E A2 B &R M LA R FRF L. #RAH AR X91E LHE.

MM SR B ABE R A

L& %14 021-23297221 18930809221 chentao@swsresearch.com
03 =t 010-66500610 18930809610 lidan@swsresearch.com
el #MixE=w  021-23297247 13916685683 hujy@swsresearch.com
BEBTIFEAA

PR LRSS

UL BB 6 MNA N, ERM TR KK RAIRE, X T

£ (Buy) : AR T A A 20% A E;

3+ (Outperform) : ABxEE T %A 5%~20%;

+ 4 (Neutral) : AT G EIAE—5%~+5%Z BlE

##F (Underperform) : AB B FAIHEI 5% AT .

AT 6 PR

UL BB 6 MNA N, ATt T %R 4545009 5kskta AARE, BT

A%F (Overweight) 2 AT AR G R AL

% (Neutral) D ATk B AR G R A AR

&#% (Underweight) s ATk 3T AT & A,

HMEREE, FEHERF TAAM R AR E IR R K EBAFRARE . AR AR A B R, AT OMT b EE
B BREEAREZHIEAGEZIETAAAGEIRFRL, e ST CE MR ERE 2 E BB, BAEE 3
ERIRE, AR T EGNE5E 8, REIRERT IR KR 2L, PRAZEERN A THIT LY EKRE, R B
X EAVOG AT Ao R A AR, T AG EAVRY A E B & B

ARER RO L ERHK : PR 300 F 4

HEE W

AR LG bR/ T BIERF LA RN S (AT EAAA “ANE") EPER. AN TaBHEMRANME ARE RS
AEP. BEPFPRSINRIAAXARSNEER T, LHEHEAFALAATAIWHEAHE, TR F
http://www.swsresearch.com R z:Fl & &) T HEIRE A E, AT E P OB LR, ARETUIFHREA, RIE
BAHWA, R RN HAREEE P BEA, RIBBESE T, TAFEMIERZTEARS LS.
AMEARLTOAFAZELIEE, AANS) TRIEZFE LN EHERTEN ., RREFFRGTH, TL, S RAMNARE
SR PFAESEZR, AR RAAL Y B R FIER R AT AR 695 F R A B EF. ARSI ROTH. LA
HeMAR BB AR 8] F KA KR5S B 93BT, RIS P A9IE R RAE T AR 69N Ae . MERI TN TR Al 3. AR
B, ANE TR S5 AREBITH, ERAENR—B RS,

BPRYEEB AN THAEETRY ARAREELRGAZFR, TEAARENEE BT ERNE—RE. EFEAE
M B S R A AT AR A . KA S AR T, AN 8 A BAEATE P TR X5 FIER R KE RS A2iE F 45
MK, HAH KRGS FIERBT KB RE S RIERFR TR @R KREHY ALK RREF AR T ZIRS TR
EENAEF, FERE P BAERER . AN AARERELSH BEANANE P HRGZT BIR. MHFRARE R, &
NEEBEF REEAREGETELRERAGHASLRF LRI, AR (FALE) BRI ZFTME . AAETHELT,
AR T 6912 B R R R 6 & NI R BRI A 3 H 1 BAETIHF LT, A S RIAEAT A B AL A AL T 69T A
BRI B ETHRR QAT TdE, THHERE, BT EFER. ERRESOEBRAFEARANNGE P, BELT RRSE BT
R e 8 AR E B KAEAT AR AT F 9 0R Z 4R

AIRE QAT RN S TR, B TIEATF T AN ARERE —RA RIEFA BB LT, FURIRE P EGHTA M
HHag AL B R 8] o KB AN G F AT @MIRIR, AR OYAEAT IR 3 AT AAEAT 7 KA VEAEATAH Kag 3 N . B Ep 4 3 A4
S, RERDRBEMAMA, RAEATIZAC AN SRR O H A 7 XAt o BTA ARE T 42 A 89 B AR, R FARITRARITIY A
AN AR, IR S ARIERARIT,
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