RISIEH

ESSENCE SECURITIES

L

2017 4 03 A 29 H

2 223F % (600909.SH)

Y SR B, H A S AL

W E 4 BT 5 2016 2T LA 17 1270 (YoY -55%) , VA& & 44118 6 1274 (YoY -68%) ,
YA 84 F 11842 (YoY +77%) o AuAt-F35 ROES.49% (YoY -23.7pc), ALAF &It 1.97 4%,
B2 L5EREM, FAXLAERZERA.

(1) oL $EHhil, FRARNERTEYS. 2o LA Lt h R R0RARR, 2016 4%
A5 F 4 ol 2R 101270, & b 58%. 2016 8 R A X B HEH 1.9 FiL 7t (YoY -28%)
A2 G N FAT L FH KT LFRENEE. RERIELAN T LA FRZIE 30%LaL, K
WAHHA R, LR THHHRILAE 0.729% (YoY +4.4BP)., M A& EFANA K AL/E kA E RN
OB, At 2017 A E LS E 0.T4% A A o B R G A KT Behd B 5 AT kP 3 R -FAR 3R,
At 2017 AR SN A F YR 0.043 A4 Tt 2017 5 8 AR S 3 2.8 ZAL 4, T oA
TR g S K (Ao

2) ERAXHAEAZBRA. 25 2016 FLIRFEARN 4T 1T (YoY 2%), & 27%, 1k
Fals, maklk e h L RANBERL G TEYEIEZRE., NaaiamililkN 54 12T

(YoY -24%), WmakaiEE 7194120 (YoY -10%), THWEHIRITE 0.77%, #HL 3342, REBRK
TP A 4 B AL 5340, AT LHEL 6345, A LT E R ALTIAA, BABRAEZHN
e Fo T R A Lk —F 4RIt T 2017 N8 895 Rk AF I E 79131270, A8 KRN 5.3 10 .
WY 5 E Tk sk, RERFEBRAEK. 2016 F 28 ZATLSMAN 05124 (YoY -38%),
W 4 5] e SN 0.42 4270, & 3ZAT AL S0 N 89 85%. 2016 S 8] 55 7 S48k 4 £ A 4
A, ZHBTIPO Fhbhmit, HEMALMAFRE 24, TREET IPORAB 34, PRHFEE
B S5A, HART A B Hdh X4k &o 8 M 5 FURICZ BT 9, &P R, B 4 9 Ak
PN K 40%3] 0.59 1274, A3 FIBATENELEF] 0.8 1270,

BT LGHERE, REZTHRZEH

(1) B LEHFEBZ, 2016 03 B ERAN 06127 (YoY -90%), £BJEMH L 2016 ik
R R, MIMEAEHFRE REEK. 2017 F5mE S, R ZFoth AT K E F R %
BFPAL, Ao TAE A E kg, Tt 2017 056 A F AL 1101270, AT RN 0T LT,

(2) FF¥LEBELEN, BEZFHEE. 2016 508 FEIEE 454 1271 (YoY +152 %), F4IK
AN 05510700 2017 S4T30k 508 22 b b2 IH a9 A% 4, A8 A £ 90 F oy d a9 R 4517 8
— ¥ K HE, T 2017 08 FEMALL I 31 1L4, FFLLEHFBRN 111 oo
BLEFEBIAE), BH88LEL %, 2016 F 12 AN A LB ET, ZERTE KIS
#w T RS R SR FAPALS BERSE, FENS R I,
B F R FE LG P Fe P IENM RN RG], LB R. KEEFE. BT EN. Btak
5FSamELi), TESREFH—SEXREFTE.

W ZF R Ak, RBAERD B, f4REME 257830 T AR KT, KILZFHFERETH
R Z B WNKE A — AR E AL, A8 B AT S W3R ARSI T AT R T A 09 A A, K
ZF BRI R KB EA AT HFE Ao HE 5 L SAig .

ERFEZEB EA-A ZTIFE, 6 AN BARN 13.83 . &ANFAH 48 2017-2019 465 EPS %
0.21 . 0.24 T #20.28 .

BRI

2 8] PR
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iE F
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BHFFA

6 /N A B 474 13.83
&4 (2017-03-28) 12.47 7,
E3Ye
BWE (BF ) 45,153.87
RBFE(BH L) 9,976.00
KRR (BFK) 3,621.00
RERA(TZ K) 800.00
12 AAH#KE 9.23/14.98 7,
B &
HZIES % RNz
61%
51%
41%
31%
21%
11%
1% Y T ]
-9%1—%-03 2016-07 2016-11 2017-03
FAAH Wind #7
8% M 3M 12M
Al A 5.29 -5.16 -9.18
EASRlE ] 6.04 -0.72
A HHT T

SAC #kiEF 4% 1 S1450515060004

KA

zhaoxh3@essence.com.cn
021-35082987

REBHERA
hemz@essence.com.cn
021-35082968

BRSHRT: EWAG. TH R B8R *ﬂi%ﬁ% ——
H&(FH ) 2015A 2016A 2017E 2018E 2019E iﬁ%ﬁﬁ:\ FRZWAR, 2017-01-23
EEHRAN 3816 1734 2152 2486 2906 R EET S
A 1865 604 745 859 1012
ROk 3 (7T) 0.66 0.17 0.21 0.24 0.28
FER A F (L) 2.40 3.33 4.32 4.90 5.56
BA A 5L 2015A 2016A 2017E 2018E 2019E
R E(E) 18.86 74.71 60.58 52.55 44.64
W R (1%) 5.19 3.74 2.88 2.54 2.24
A & 48.87% 34.85% 34.64% 34.56% 34.81%

RSB F 27.50% 5.01% 4.76% 4.84% 5.02%

HIEAIR: Wind 3R, Z15IERFFE #0070 A

AR BAE T RIS EHENA RAE . 1
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ESSENCE SECURITIES 2 8] BRARS B BAE S
Wt 5548 A T ) Ao 8 B 48T

F= itk (BF ) 2015A 2016A 2017E 2018E 2019E HEE (F7F L) 2015A 2016A 2017E 2018E 2019E
by v 38,014 34,588 41,445 47,149 52,714 B AP 3,816 1,734 2,152 2,486 2,906
Ll 11,380 8,467 10,160 11,684 13,437 F 4P RAN AN 2,684 1,160 1,560 1,736 1,932
BA ST R A 2,820 2,306 2,767 3,182 3,660 oo AR E R E Sk SN 2,481 1,006 1,339 1,445 1,561
P &S 4,241 2,353 2,823 3,247 3,734 IE K ARA A SN 80 50 71 95 113
ERGE R 371 327 392 451 519 LUl #: X2 5 ON 58 55 113 152 209
L 7,976 7,168 7,885 9,462 10,408 A8 AN 479 468 526 648 742
PR TR S 7,953 7,846 8,630 9,062 9,515 B E 777 452 186 228 410
XS - - - - - NMAE T -132 -355 -128 -135 -187
FNBAE BT 278 2,402 2,883 3,315 3,813 R & 1 1 1 1 1
T4k R AR 1,144 2,002 2,403 2,763 3,178 ERRIY SN 7 8 8 8 8
R RS - - - - - Tk ok 1,359 935 1,164 1,346 1,562
HAb g ot 1,851 1,717 3,501 3,983 4,452 B A R e 227 57 71 82 96
&R 31,232 22,519 25,792 29,390 32,571 ($:890) 1,122 870 1,076 1,243 1,453
S AT AR R A 800 800 960 1,104 1,270 7 BALI K 7 4 14 18 11
TG A Rk B 3,895 4,748 5,223 5,745 6,320 FoA e SR K 3 3 3 3 3
1A AR 5 - - - - - BLAH 2,457 800 987 1,140 1,343
3k E AR A 5,429 2,584 3,101 3,567 4,101 PEE- X N SN 5 6 8 7 7
R ILFE FIEH K 15,621 10,819 12,442 14,309 15,739 B LI ok 7 2 4 5 4
FLAS R L3 B 355 330 291 332 368 F)8 & 2,456 804 991 1,143 1,345
R Atk 4,495 2,796 3,216 3,698 4,068 B BTATHL R 590 199 246 283 334
Ak f kot 638 440 558 636 705 %H)H 1,865 604 745 859 1,012
FiA A 6,782 12,069 15,653 17,759 20,144 B VHMEARR S 0 2 3 3 4
WA 2,821 3,621 3,621 3,621 3,621 VB 3 A 1,865 602 742 856 1,007
PE i T E 77 226 122 138 157
EEPBE S 6,705 11,843 15,531 17,620 19,987 B BAEAL I AR

HREA (L) 0.66 0.17 0.21 0.24 0.28
ROAE 32.18% 8.49% 5.38% 5.14% 5.34% AL~ (L) 2.40 3.33 4.32 4.90 5.56
ROAA 6.12% 1.67% 1.96% 1.94% 2.03% TEE (4F) 18.86 74.71 60.58 52.55 44.64
AR (1) 3.30 1.97 1.88 1.88 1.90 AR () 5.19 3.74 2.88 2.54 2.24

FoHRRE: Wind FiR, RIFEFART T SHA

AR BAR T REEFRDA R .
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ESSENCE SECURITIES

2 8] Y] Ak G E 5

B IR BARE

W 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

N SHIF AR

ARV FE B, AANBA F B RS L AR T 4R R F W POk T4, HMET. %
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
BRI SR AN AT B A TRARIE, B E .

B A5 AAEFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %A

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 3
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|:| RIBUES

ESSENCE SECURITIES 2> ) PRARS 2R F
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn

BAZIEHHT R F S

ko

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034
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