UEF AT FCAR A o o 8] BF 50  BRAT 47 ke

R 4T (600036) :2016 F 4 & iF

BRBRITEREIF:- A ERERLEKE,
R AR I =it
¥E (FBX)

FEFEENE: TEAREHRLKE, REFT 2% E%, FAXES;
FERMARR: NN R T4,

BT &R

KERERLKE, AREHKY . EFFRRTHE 1.83%,
RN 3E e 20ps, R FE, W@ S EENERR
FERER 1.72%, FLMEAK 28bps. i EAT K LB 2.48%,
Y40 F % 13bps, & 405F 2K b A5] 2.71%, rb 4540 F % 14bps 3% %
B 2% 189.11%, 3Rib3gK 1035 A& 45, KT 3.45%, 3R
se3g e 21bps, ME AR, K AEMTE, RERLEDRTHK,
FEEAR Y 6%; NS E T @, PRRE, Hkdk, Ei LA
FA L FF AT LR RETLFAA RS, ARGFTZES
UL R,

RBERNF M REF A ERAERELE, o] EFF4
AN F 3 m 21%; = F K F 4 A BN IR LA K
3.3%, AR LI K 3.3%, 2 34 8 £ 2.54%, IR L4 1K 8bps,
BB 5 F IR LTS K 40bps. 4 A BN iR 51K 5 A5 3
FTRMBREPELFFAEX (NEBHE), FitEAEFT
HEMIAEA K, FHTRERE P EMALATR, KB ER
AT %,

Pk SN IR bR TS FlILERRIAERAAR, FILiF,
LR FF LR AN R 215%, WRE B, 1 EREAFE
FTANIE R 134.83%. H P X RF BN KGR0, L5
5% H F4 %R 13.86 1T, ¥k 70.00%, FAEF%
HRIEMEME FELFMANRZRIER, 05 R I 510
AN F 3 e 54,39 1T, ¥ K 51.54%; 12 A &S LAHHF
FTFHRAGE ., A RBREELGAKA X, LKA LR
€ k5 B Wk A8 40%.

FEARARABIFTiL: T “BRALT” 282L, “B8F
7 A SR AN, RETAS) LFEFBRS—ETAL
R % 12.09%, F)rH3EK 159bps, FFibicA4ae, .l 4bps, £
F RN 8 e KT R BRI F T Z L5 e A0k, AR %
T RLIEAK 0.7%, BBt 844, st S IERA L 5o
AXAAEHTATLRE: FAZTUEREATANLEREK,
BRABRXEFRET ZHEKTFE.
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20.00%
10.00%
0.00%

-30.00%

V300

WK (2016 %8 A 18 H)

AN (L) 18.23
— S AR/ R 14.01/19.98
ol R 1.22
RiB A BRTFAE(E ) 376066
X ¥4 (2015)
BT (L) 14.31
R %) 93.39
B A (B 77 R 25220
Al AR (B AR 20629
R X IEHH AT



DRSES

BI4RAT 2016 8 A 19 % OCHOW SECUR

B 2EEERANDNEEBIAHL P 8 MILA P HIEA LN A R3], HIZHE i 0.07%
% 3.38%.,

HBH B

AN 16 5 PEIPB A1 4 7.56/1.14. 3BATH = M= At K77 & & I 0 AR, A AKF]
REGAMRBTRT, THTEFRAXLAIRG NS, BT RRIFEF, E— eI
TEE K, 2 EAFHGE @ TN 5] 2016/17 F A8k 5t 9.3%/6.3%, EPS 5 BVPS
A A 2.41/2.57, 16.06/18.64.

R eiRT: BFTHAAT,

F R IE KA R
F 4o F i XL ZJG W ST A SRR
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TR R

FEE (B0

GIISYoN
FIRXH
M AIISU N

FFEEFN
HHARAE SN
HAEF BN

BV
Toi gz 2 BHm

Ak 55 KB B B
B A RE

B

ERIZRESLON

RETHHIE

B IRAEAR R

BLRTAIAE
3%
B

HETRARR

RERSFIE

B (BT

e eyl
EsN e
AR

T B fifit

IR B8 7

M S IR )
B K
HEET K
JERMN
A
Wt
Bk

FAIRE S HFEN

%

A BB R
TR AR A

FRAY L
AR

1Q16

55, 881
(21, 575)
34, 306
19, 824
4, 055
23, 879
58, 185
(3, 347)
(12, 627)

(15,974)

101
42,312
(18, 516)
23, 796

(5,377)
18, 419

18, 350

2,930, 359
5,370, 216
3,579, 090
4, 885, 651
3,012, 646

1Q16
2.18%

(5. 73%)
32. 35%
31. 45%
54. 34%
(15. 08%)

1Q16
2. 54%

4. 14%
1. 75%
21.70%
22.60%

2Q16

52,976
(19, 805)
33,171
17, 955
3,475
21, 430
54, 601
(1, 786)
(13, 836)

(15, 622)

374
39, 353
(17, 654)
21, 699
(4, 786)
16, 913

16, 881

3,026, 532
5, 459, 060
3,692, 648
4,969, 414
3,018,072

2Q16
0. 40%

(3. 71%)
(2. 85%)
(0. 83%)
(1. 82%)
0. 63%

2Q16
2.45%

3.91%
1.61%
25. 34%
22.06%

[7) IR=UE S5

SLC= S00CHOW SECURITIES

a9 ror (o)

FRERLL
(5. 2%)

(8. 2%)
(3. 3%)
(9. 4%)
(14. 3%)
(10. 3%)
(6. 2%)
(46. 6%)
9. 6%

(2. 2%)

270. 3%
(7. 0%)
(4. %)
(8. 8%)
(11. 0%)
(8. 2%)

(8. 0%)

3. 3%
1. 7%
3. 2%
1. 7%
0. 2%

1H15 1H16

10. 07%
12. 67%
0.91%
4.57%
(20. 47%)
0. 93%
AR R
(0.09%)  2.62%
(0.23%  4.70%
(0. 14%) 2. 26%
3. 64% 24. 69%
(0.54%)  23.31%

118, 359
(52, 255)
66, 104
31, 097

6, 788

37, 885
103, 989

(6, 266)
(25, 414)

(31, 680)

246
72, 555

(29, 171)
43,384

(10, 215)
33, 169

32,976

2,646, 157
5, 150, 568
3,441, 792
4,725,730
3,039, 989

108, 857
(41, 380)
67, 477
37,779

7,530

45, 309
112, 786

(5, 133)
(26, 463)

(31, 596)

475
81, 665
(36, 170)
45, 495
(10, 163)
35, 332

35, 231

3,026, 532
5, 459, 060
3,692, 648
4,969, 414
3,018,072

10. 78%
(8. 70%)
6. 38%
4.10%
(7. 69%)
1. 65%

1H16
2. 45%

3.91%
1.61%
25. 34%
22.06%

EGAELY
(8. 0%)

(20. 8%)
2. 1%
21. 5%
10. 9%
19. 6%
8. 5%
(18. 1%)
4. 1%

(0. 3%)

93. 1%
12. 6%
24. 0%
4. 9%
(0. 5%)
6. 5%

6. 8%

14. 4%
6. 0%
7. 3%
5. 2%
(0. 7%)

At 223
(0. 17%)
(0. 79%)
(0. 65%)
0. 65%
(1. 25%)

4o i E 2B 8 A A

R R IEFFF 7P



[7) IR=UE S5

BRSIT 2016 58 A 19 & SLCS SOOCHOW SECURITIES

BFIGES RBUEA 1916 2016 R HAREN Gl
G 2. 54% 2. 50% (0.04%)  2.71% 2.50% (0. 2%)
Fa L 34.07% 33.50% (0.57%)  29.90% 33.50% 3. 6%
A AL 21.70% 23. 46% 1. 76% 24. 44% 23. 46% (1. 0%)
e S 22.60% 22. 34% (0.26%)  23.55% 22. 34% (1. 2%)
ISTEEL (Grip)  81.87% 81.96% 0. 09% 76. 88% 81.96% 5.1%
ROAA 1. 35% 1. 29% (0.06%)  1.34% 1. 29% (0. 1%)
ROAE 19. 86% 18. 83% (1.03%)  20.22% 18. 83% (1. 4%)

s 1ass 2016 Shiesh i3
NSRS 1.81% 1.83% 0. 02% 1.50% 1.83% 0.33%
NS 2. 00% 1.72% (0.28%)  2.01% 1.72% (0. 29%)
REgetE sz 17.92% 34.60% 16.68%  48.47% 34.60% (13.87%)
vk N A. 2. 48% 2. 42% 2. 48% 0. 06%
gﬁ%xa)/ By 4.30% 3.92% 4. 30% 0.38%
S N.A. 2.71% 3.13% 2.71% (0. 42%)
E/ A N. A, 148. 28% 209. 35% 148. 28% (61. 07%)
KA () 2.49% 2.50% 0.01% 2. 46% 2.50% 0. 04%
K EA (28)  2.49% 2.56% 0.07% 2.19% 2.56% 0.37%
B ER 178. 76% 189. 11% 10.35% 204 17% 189. 11% (15. 06%)
PR/ A 3. 24% 3. 45% 0.21% 3.06% 3. 45% 0.39%
z;ﬁg&%}z’:ﬁ 12.13% 12. 09% (0.04%  10.50% 12. 09% 1.59%
AR 12.13% 12. 09% (0.04%)  10.50% 12. 09% 1.59%
WAL 13. 94% 13. 90% (0.04%)  12.40% 13. 90% 1.50%
—gmA LR 10.48% 10. 44% (0.04%)  9.67% 10. 44% 0.77%
S A 12.51% 12. 46% (0.05%)  11.77% 12. 46% 0. 69%

HAE B wind T, NEANE, FZIEEF R

R IEFA R PT
W42 Wik EXZ G F B RS
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B A M &
E53g st 2014 2015 2016E 2017E FlVER (AL
PE 8. 22 7.97 7.56 7.09 HR YN
PB 1.46 1.34 1.14 0.99 FEERFRN
EPS 2.22 2.29 2.41 2.57 RIS ON
BVPS 12. 47 14.31 16. 06 18. 64 W45 K B HE o
i R 0. 64 0. 69 0.73 0.78 £ - iR
Vi oyl 2014 2015 2016E 2017E B
% 2. 72% 2.71% 2. 64% 2.59% HARTFE
SR 6. 41% 5. 99% 5. 80% 5. 70% 5 1
A BB 5. 29% 4. 66% 4. 49% 4. 38% V1) B 2\ 45 F
TR B 2.11%  L76%  1.56%  1.48% BERMR (BT
THE A= 2. 79% 2. 11% 2. 00% 1.92% PR
ROAA 1. 28% 1. 14% 1. 05% 1. 00% et
ROAE 19.29%  17.14%  15.93%  14.86% G479
FRASN L 30.60%  27.71%  28.00%  29.00% A B
NE5 A v S 2014 2015 2016E 2017E Vi A
EZISUION 18.49%  16.66%  10.38% 8.53% TR
BN 25.14%  21.54%  12.11% 9. 62% [i] Lk A 5%
P& HIFNE 33.66%  27.81%  11.87% 7.95% RATHF
VA1) BE 2 =] 4R
i) 8. 06% 3.19% 5. 42% 6. 58% i B i
RS (PN 36.88%  35.26%  18.00%  14.00% Hufii S0
TLHARE 14.42%  12.35%  10.00%  9.00% A
LS8 i9ua 17.77%  16.07%  11.23%  9.88% VA1) BE 2w AR 6
R 19.07% 8. 09% 11.00%  10.00% ST AL A
T gk 18.52%  15.78%  12.95%  9.77% RARBL:
BreR R 2014 2015 2016E 2017E WA R
NS 1.11% 1. 68% 1. 64% 1. 68% BORAT R
A& 5 5 232.57%  179.31%  213.82%  257.09% FLAT =
RIEEL 2. 59% 3. 00% 3. 50% 4.31% RORWA
ANRAFHERE 1.12% 2. 30% 1. 80% 1. 50% ARSI F 2L

2014

117, 202
39, 494
165, 531
(50, 656)
105, 112
(31, 681)
73, 431
56, 049
55,911

2014

2,513,919
986, 902
525, 051

4, 665, 864

4,731, 829

3,304, 438
879, 039
119, 524

4,303, 001
4, 416, 769
25,220
314, 404
315, 060
2014
12. 38%
10. 44%
15. 02
1. 99%
61.15%

[7) IR=UE S5

SLC= S00CHOW SECURITIES

2015

136, 729
53, 419
201, 184
(55, 741)
134, 345
(59, 266)
75, 079
58,018
57, 696

2015

2,824, 286

1,427, 841
593, 396

5,415, 484

5,474, 978

3,571, 698

1,138, 584
271, 734

4,982,016
5,113,220
25,220
360, 806
361, 758
2015
12.57%
10. 83%
15.13
1. 90%
58. 60%

2016E

150, 922
63, 034
225, 544
(63, 152)
150, 296
(71, 172)
79,124
61,163
60, 825
2016E
3,106, 715
1,570, 625
712,075
6, 023, 748
6, 177, 550
3,964, 585
1,309, 372
353, 254

5,627,211
5,771,498
25,220
404, 910
406, 052
2016E
12. 68%
11.10%
15.21
1. 82%
57.13%

2017E

163, 789
71, 859
247, 236
(71, 699)
162, 239
(77, 916)
84, 322
65, 181
64, 826

2017E

3, 386, 319

1, 680, 569
854, 490

6,619, 145

6, 806, 680

4,361, 043

1,427,215
388, 580

6,176, 838
6, 335, 218
25,220
470, 091
471, 462
2017E
13.21%
11.78%
14. 44
1. 76%
57. 03%

FAEFR R wind TR, N ENE, FREZIEAT R

4o i E 2B 8 A A

R R IEFFF 7P
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ZFEH
RREIEFRE AN 2P EIEABREEEERME, CEGIEARTR
18] b 5 A&

A RS R ZIERIAD A RN 8] QAT RARCARNE?) EFAER,
AN T2 RBERAKBARERALANEF . BEMFEALT, KREF 1L
T R A FE T FE A B SHEAT A G 325 DL, AN 8) NSTAEAT A B A% B AR
bR F MK AT AL BEEFTHHEALT, ARIEARLIE X
B T e 258 4RE P AR 2] 09 0 8] BT RAT 09IE R FF 34T 5, 3L 7T fE A9 1K e
) PAE AL ARAT IR R A AR 5o

THAH NG, BHHEiER. KRS E T AN S0 IFINA 7T 5f LN 49
T8, RN ] ) RARTRARGE X A B 69 A T e B R )&,Tﬁ%wﬁx“l’%‘wi%
KRR RAEEMER, ARREH, ANETRAHE S RARETETH,. & RLAIM
MR —H G IR

$ﬁ%%maw$&ﬂmﬁ,*%%@ﬁ?,&ﬁm%#AAmﬁu&ﬁ%
KER, BHFe KA, des| B, IR, #8, FEEEAIIERFARIEE, HHiE
B R AR RIERF LI, BRA RKIRERAITAHS R Z A W5 F15 20,

R FZIER BT IR BAT A
B IR
EN: AR 6 AN A AILFRBR G AR AT K F A 15% A L
WH: MAIAK 6 AR KRB EARA K EAT 5% L 15% 4] ;
Pk AR 6 AN A AR @A K A TFT-5%5 5% 14 ;
REF: AR 6/ AAR TR A K EAT-15%5-5% 1] ;
Zh: MAAKKR 6 ANA MK AST K& A£-15% A TF .
AT TR
W MHAKRKRE6AMAAN, Ti§HARN IR T KIE 5% A L,
e FAAAKR 6 AMNA R, ITkigH AN K E-5%5 5%;
BEF: FBMAKRE6AAN, Tli55483F 55T K& 5% A L,

R RAERA AT
M T L ERXZMEES 5

wR B 2R AL . 215021
- 10 A (0512) 62988527 n
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