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BITUSRIMLE, FIMHMERNEAE

2017 %04 1 10 H

Fh: BEIEALAR 2016 FHFR, A8 AFEAT LN 280.12 12T, Rl 26.45%; 5233 EFA8) IR R4 F)E
80.43 107, FIHIEIK 49.22%. /&) &t R REHRKHE 0.70 T, FHEIK 52.70%.

> A8 A% L GIFTFATREAKF ., SEAATL 2016 F4 4 LIE WK 3,279.94 1270, R TR 42.97%; £I4H)iH
1,234 45 127U, Rl T 49.57%. K8 2016 FHEAT R R KM T, T4 8 2%, 22aE T2 Oieglon
LM AL ZERA,, o8] BATF 18T TAT LR,

> BALGEAEE, FEAEKRE LR, MNE) LA SMARE, 22 LEF4 %8N 5314 124, R TH
57.78%; ¥ HKARATISF 4 % 4N 33.56 10T, FlHigK 44.89%; K7 EHL5F LT AMAN5901T, RIILTHE
56.34%; B &4 63.08 127, BT iE 45.33%; Makib4-5) 8404 38.40 1274, BT 19.26%. T, %4k
S RN N T B RB, AT S B AE—R e Eikeg b 5, T 28 F TR AR b SN Fo o 587 15 N 49 36 Ao,
WAk, 2016 AN . ATRASFE E LS L TSN T) 1.48 FT107T, Bk Lk 57%.

> Bl St —FRA. HAEREAHNE) TZERKLSTFE, BRI HLT EEB TR ub"\#ib?f’ﬂ’ 8 Rk L,

2016 “Fiid [ r%mmki%ik%#a ifﬂm /ﬁ:ﬂ&&ﬁﬁu‘?' , Hb IPO RATARAE . F Fodk KA iﬁﬂﬁkz , B FAFAIR
= #5 ,ﬁ iﬁﬂ/\ AR BR T K AR T A HEL 5 1R HARAE R & A
KA AN HL F—Fa i ;,ﬁ%x%%&ﬁz % —: &ﬁ%&x&&maém,ua£%¢ XA B AALE 2
) .

> BAFRREGPEE: FA1FONEBIEA 2017 4. 2018 440 2019 4545 LI A 319.52 1070, 363.65 127042 406.15
feit; VBTN AAIANFIA 9570 10k, 111.54 1e7H= 125.30 1270, *EAEIMIKCA M F1H 0.83 4. 0.97 Afs
1.09 7’[,, 2&;}2}4\\3} «ﬁg%,, ’i—Fé&

> RERE: XH2HETHRRAGA T LRI, FENTTEEARG R, 4137 k455 TR,
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2015 A 2016 A 2017 F 2018 F 2019 F
B AL (F ) 38,086.28 28,011.67 31,951.98 36,365.46 40,614.93
¥ % YoY % 111.85% -26.45% 14.07% 13.81% 11.69%
)2 &, B8] 44138 (B 75 ) 15,838.88 8,043.35 9,570.07 11,154.15 12,529.60
¥ % YoY% 105.40% -49.22% 18.98% 16.55% 12.33%
ER ) 55.01% 38.02% 40.70% 41.57% 41.81%
%f Ik % ROE% 14.71% 7.30% 7.66% 8.01% 8.07%
Bl EPS(L) 1.38 0.70 0.83 0.97 1.09
WA % PIE(tE) 10.63 20.98 17.63 15.13 13.47
4% PIB(1%) 1.57 1.53 1.35 1.21 1.09

FALR T wind, 1222 5ERBFL F oo T

i ik

ZE: R 2017 F4 57 AKEN
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R
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2015

38,086
17,970
12,586
1,587
1,351
1,114
1,331.36
4,756
13,462
481
-1,924
173
3,649
17,134
1,915
11,214
1,091
2,914
20,952
272
106
21,119
4,278
16,841
15,838.88
1,002

576,449
112,067
52,110
76,325
77,469
110,440
44,490
83
5,137
1,133
4,176
93,019
459,521
129,026
100,599
229,895
116,928
11,502
9,233
107,695

1.38
9.36
10.63
1.57

2016

28,012
10,965
5,314
2,586
590
1,052
1,422.37
3,840
6,540
200
-231
58
6,841
17,363
491
9,564
1,419
5,889
10,649
594

81
11,162
2,231
8,931
8,043.35
887

560,866
87,497
37,803
63,213
52,821
92,347
58,029

84
8,750
1,421
4,176

154,725

438,907

104,059

101,191

233,657

121,958
11,502
11,828

110,130

0.70
9.58
20.98
1.53

2017F

31,952
12,801
6,272
2,900
909
1,157
1,562.81
3,912
9,994
215

5,245
18,948
1,297
11,173

6,478
13,004
623

85
13,543
2,709
10,834
9,570.07
1,264

614,784
96,377
44,957
72,695
68,668

101,582
63,832

92
6,458
1,222
4,176

154,725

476,753

114,620

103,080

259,053

138,031
11,502
13,092

124,939

0.83
10.86
17.63

1.35

2018F

36,365
13,823
6,540
3,038
1,189
1,273
1,782.99
3,989
12,511
237

6,043
21,250
1,476
12,649
7,126
15,115
655

89
15,681
3,136
12,545
11,154.15
1,390

678,680
106,014
41,380
83,599
89,268
116,820
73,406
106
8,162
1,024
4,176
154,725
524,968
126,082
103,080
295,807
153,712
11,502
14,483
139,229

0.97
12.11
15.13

1.21

2019F

40,615
14,750
6,887
3,170
1,427
1,400
1,866.28
4,085
16,136
260

5,644
23,635
1,648
14,148

7,838
16,980
687

94

17,574
3,515
14,059
12,529.60
1,529

760,615
116,616
43,168
96,139
116,049
134,343
84,417
121
10,035
825
4,176
154,725
589,329
138,690
103,080
347,560
171,286
11,502
16,012
155,274

1.09
13.50
13.47

1.09
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BRERGEX 58T SR 158
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IEHFREHANE (ARFAEAT)
IE 35 3% B 2R
BRERREEZEMEH (ARTEAT)
BRERREEZETREH IO H
Al EEGFRMEH (ARTBEAT)
el EE GRS EREHHBE
EABRFERUSHAAE (BAT)
EERmFERISHER
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ERMEEN (%)
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BHAEE (ARTEART)
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ZEHE
RIHE ()
BB E ()
BREBMHE ()

R )E — W %ot B B A4 &K hitp://www.cindasc.com

2015

111.85%
118.59%
144.53%
32.81%
200.03%
48.19%
96.86%
41.54%
391.98%
187.71%
-161.28%
-733.13%
564.17%
120.78%
164.39%
78.04%
157.67%
827.33%
105.07%
23.69%
537.76%
102.66%
85.87%
107.42%
105.40%
145.46%

1,043,690
4.99%
0.05%
1.68%

155,013
10.76%

1,536,448
2.18%

3,682,104
4.04%

59,202
2.23%

29.44%
9.14%

20.25%

41.59%
14.71%

85,521
84.57

9,024
290
0

2016

-26.45%
-38.98%
-57.78%
62.92%
-56.34%
-5.59%
6.84%
-19.26%
-51.42%
-568.37%

1.34%
-74.38%
-14.72%
102.10%

-49.18%
118.20%
-23.31%
-47.15%
-47.84%
-46.97%
-49.22%
-11.50%

522,068
3.37%
0.06%
2.18%

150,460
3.49%

1,949,549
3.51%
5,452,384
4.53%
74,118
0.42%
34.14%
4.61%
19.99%

28.71%
7.30%

77,272
77.70

9,800
290
0

QAN FEixiiEss

CINDA SECURITIES
2017F 2018F 2019F
14.07% 13.81% 11.69%
16.74% 7.98% 6.71%
18.01% 4.27% 5.31%
12.12% 4.76% 4.35%
54.22% 30.75% 19.99%
10.00% 10.00% 10.00%
9.87% 14.09% 4.67%
1.88% 1.97% 2.41%
52.83% 25.18% 28.97%
7.30% 10.00% 10.00%
9.13% 12.15% 11.22%
164.24% 13.81% 11.69%
16.83% 13.20% 11.86%
10.00% 10.00% 10.00%
22.12% 16.23% 12.34%
5.00% 5.00% 5.00%
5.00% 5.00% 5.00%
21.33% 15.79% 12.07%
21.39% 15.79% 12.07%
21.31% 15.79% 12.07%
18.98% 16.55% 12.33%
42.47% 10.00% 10.00%
650,000 700,000 750,000
3.50% 3.80% 4.00%
0.05% 0.05% 0.04%
2.20% 2.00% 2.00%
165,506 190,332 218,881
5.28% 5.85% 6.68%
2,143,756 2,372,106 2,531,037
3.50% 3.50% 3.50%
5,954,878 6,523,291 7,231,534
4.50% 4.50% 4.50%
88,941 106,729 128,075
0.70% 0.80% 0.80%
34.97% 34.78% 34.84%
4.66% 4.59% 4.54%
20.00% 20.00% 20.00%
29.95% 30.67% 30.85%
7.66% 8.01% 8.07%
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W HEIPAE /Y

ENFE, TR, O FEAMLZ ), GhIRT AARLB AP B RARiEA, TENEFERZFRALRTIZHMR. 2012 F 4 A A
brbdR), 2014 7 ARG TAMITLAR., MABRFRSEARN. ZURR 5T LFSHENMTEE. 5. LT £ RBR ML,
KA, ARBIEE. 2015 FAR AR L TP RMZ K F Lt Ak, 2013 FAMARL LT LA KRFEmE L, 2015 F 7 AmAZRIEAMATF LT S, R

FH.

HMAHERREA
R %1 ik FA B A
44 xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com
43k PAFAZ 010-63081128 13811821399 gongtingting@cindasc.com
R IAHAKR 021-61678592 18121125183 wangliben@cindasc.com
£ X E 021-63570071 13681810356 wenxianglin@cindasc.com
KR #* R 021-61678568 13818525553 hongchen@cindasc.com
4 b 0755-82465035 13825207216 liusheng@cindasc.com
i 5 de 0755-82497333 18680307697 yiyaohua@cindasc.com
B R B & 010-63080945 18610350427 tanglei@cindasc.com
[ EAR 010-63081122 18301418636 wangxiaole@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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