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HXRBFFETRE, RKERFRBRT R

IESFMRIR S

2017 % 04 /] 28 H

NER—FR=IF

F: LFAAATAA 2016 FHRE 2017 F—F3R, 28] 2016 FA= 2017Q1 45 I E LN 474.56 1270 136.06 12T,

Y
AL5RYT (601169.52) Ik HE 2B 2 7.66%F 7.42%: 53008 Ak 8] J A 51471 b 178.02 1704 54.45 1070, FIHakIEA51% 5.72%F

3.22%. /3] 2016 fF4g R AREIRILE 1.16 7T, FHHEAK 12.78%. FIBF, &) A A ZIETE, ddit 7 44523 24EnTF
| i%-ﬁﬁ | | FATAI RABIE 241210 (A7) A MRS, HEEAA ST A 2308107 (4 ), Jolh&ATH A e a3t Al F Akt s — 4
EokARA: H3%, 2017.01.25 iy
ENE eRATLSWIF BIF:
HAk 45 S1500512040003
B W5 +86 10 83326865 > AREBABREIEK, FHERFRIAEE. 2016 5F, NS RALEMUEMA, FLESBN 375.25 1270, IE LKA T
BR#8: wangxiaojun@cindasc.com 99.31 1274, Fla3] Lk 4.9%F 19.7%, FF BN Lbik3] 20.92%., »~3) 3F BN Loz FAT L i, A R4S

M, R, EEMAFHEARIFEIANAT ALK, KB ERE, N3] 2016 SF4F 2 H 1.77%, R THE 174

* M HRBHE BP, %#] £KF4FF K30 L 4RAT.
BEZ W% +86 10 83326871 B 3 . . _ B
A > AETSRZERK, FRAABERME. 2016 4F, 28] £ &7 HAE 19,390 127U, FIIEK 15.13%; F 34415 3.94%,

FILL T 0.76 NE 5. WA LR Z M RA, WHAME B BHAES 8,500.03 1274, &b 43.84%, bk 15.88%;
IRAB IR ERZBHYIAES 4,889.78 1271, RiFRLFERLERASF KA LRKE, &b 25.22%, Flbigk
19.86%; [tk %K * 4,430.72127T, ik 22.85%, Rk 5.92%, #ik Ntgikss.

> WBEHATRELAELEAAEIGFEE, AT IEBMAEE, 2016 S50 35) B b A2 454 1,868.70 1274, Btk _Ei#% 115.39%.
RV ASE 4 AEAAE (RTFIFEBATE “REQ0FH. REH. RE#m. R ERE2 454698 42) (53

8 E A
CERBITEREEZ: KRR, WEITAR T ) PATR AR gk, H R E QAR R FARE 1/3 692K, A 3] Rk S8 KA B A A AT X

3% 2017.01.25 x,

> WEAFAFEERE. 2016 FEK, NG RREEH 1.27%, Rk 154 BP. 5 2015 40k, /N3] & Rk
g EAE, BRI K T AEEF ARG HIAS E: 8] 2016 SFF KA1 90 KA M e REIAEA 113.65 12T, FH3gin
211.28%; i) 90 A A LR AAL S 85.76 1070, Flrbigin 6.87%. B FA) AR RHKHYRP T2 EF LTI,

{53 GE A TRAA R ] EHEF. BT SFHEEFATL, dRFAMLSE, FRAZERREAR.
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> BAFARBAFR: B ARFE L E Tk tk g ek, RATFUN L FARAT 2017 4. 2018 sF= 2019 45| I % e\ 505.78
127G 553.20 127442 600.51 127T; V38 FHon 8] % #41E 405 4 182.02 1274 194.34 12 4H= 208.12 1274, 5 4RIk
HF458H 1.20 4. 1.28 TA= 1.37 T, 2EHnE) “WH” P4,

> REEE: 1. R38R REATH, ok mRE; 20 RALIER, FafliEKE,

2015 A 2016 A 2017 F 2018 F 2019 F
FABN(F 7 L) 440.81 474.56 505.78 553.20 600.51
#KE YoY % 19.53% 7.66% 6.58% 9.38% 8.55%
)2 B, 8) A AV (B 7 L) 168.39 178.02 182.02 194.34 208.12
#KE YoY% 7.78% 5.72% 2.25% 6.77% 7.09%

R HE 1.12% 1.27% 1.28% 1.26% 1.25%
REBER 324.22% 278.39% 228.14% 239.89% 244.25%
EPS (L) 1.33 1.16 1.20 1.28 1.37
BVPS (L) 9.20 9.35 11.18 12.52 13.90

% Plb(1¥) 0.98 0.96 0.80 0.72 0.65

FALR T wind, 1222 ERBFL F oo T
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oooooonoan 2015A 2016A 2017E 2018E 2019E ooooaoan 2015A 2016A 2017E 2018E 2019E
oono oooano
oooo 440.8 474.6 505.8 553.2 600.5 ooooooo 14.4% 4.9% -1.0% 6.2% 6.0%
oooo 791.1 764.5 837.3 928.9 1,014.1 oooooooo 49._0% 34._8% 26.4% 20.5% 15.3%
oooo 433.3 389.2 465.7 534.3 595.8 ooooooooob 14.2% 16.0% 13.0% 12.0% 11.0%
oooono 357.9 375.3 371.5 394.6 418.2 oooooo 10.8% 12.6% 13.0% 12.0% 11.0%
oooooao 71.2 96.0 121.3 146.2 168.5 ooooooo 20.4% 11.7% 5.9% 9.4% 8.6%
ooooooo 11.6 3.1 13.0 12.4 13.8 ooood 7.9% 6.2% 1.8% 6.8% 7.1%
oooad 176.7 180.1 147.2 161.0 174.8 oooan
ooooooo 28.1 13.1 20.8 22.7 24.7 ROE 15.9% 13.8% 11.6% 10.8% 10.4%
ocooooao 110.1 122.5 126.4 138.3 150.1 ROA 1.0% 0.9% 0.8% 0.7% 0.7%
ocooooao 38.5 44.6 0.0 0.0 0.0 ood 5.5% 5.1% 4.4% 4.4% 4.4%
gooooo 0.5 -0.3 0.0 0.0 0.0 ooo 3.2% 2.8% 2.2% 2.3% 2.4%
ooood 302.9 338.5 358.5 392.2 425.7 ood 1.2% 1.1% 1.0% 0.9% 0.9%
gooad 210.9 223.0 228.1 243.6 260.8 ooad 1.9% 1.8% 1.5% 1.4% 1.4%
ooo 42.0 43.8 45.6 48.7 52.2 oooano
goao 168.8 179.2 182.5 194.8 208.7 ooooao 1.1% 1.3% 1.3% 1.3% 1.2%
ooogoogogooo 168.4 178.0 182.0 194.3 208.1 ooooad 324.2% 278.4% 228.1% 239.9% 244 .3%
ooooao ood 3.5% 3.2% 3.7% 3.7% 3.7%
ood 18,449.1 21,163.4 24,519.7 27,462.1 30,482.9 oooan
goodgood 1,531.8 1,662.9 2,069.0 2,317.3 2,572.2 ooood 13.0% 12.2% 10.8% 10.7% 10.8%
good 2,659.5 2,109.4 2,115.6 1,917.9 1,643.9 ooooooo 8.8% 9.2% 9.3% 8.3% 8.4%
good 7,479.2 8,679.6 9,807.9 10,984.8 12,193.2 ood 73.2% 75.4% 75.4% 75.4% 75.4%
ooooono 274.7 274.7 358.0 400.9 445.1 ooono
good 7,204.4 8,404.8 9,449.9 10,583.9 11,748.1 ocooooooooo 2.4 2.2 2.4 2.6 2.8
ooooooo 1,270.8 2,501.4 3,233.4 3,875.0 4,292.8 EPSO OO 1.3 1.2 1.2 1.3 1.4
ooooooo 1,387.2 826.4 784.6 686.6 609.7 BvPSO O O 9.2 9.3 11.2 12.5 13.9
oooo 4,120.6 5,383.8 6,509.2 7,680.5 9,171.3
oood 17,281.0 19,725.6 22,816.2 25,5541 28,365.1
ooog 3,897.1 3,461.1 3,422.4 3,322.0 2,836.5
oood 10,223.0 11,509.0 13,005.2 14,565.8 16,168.1
oood 1,746.4 3,017.7 3,621.2 4,164.4 4,789.0
oood 1,414.5 1,737.8 2,767.3 3,501.9 4,571.5
gooo 1,168.1 1,437.8 1,703.6 1,908.0 2,117.9
gooooooogd 1,165.5 1,421.2 1,699.7 1,903.7 2,113.1
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ENF, AT oR. O FIEAMLZ T, GhIRT RAARLR AP B RAEIEA, TENFERLFRERTIZHMR. 2012 F 4 A At
Wrbdr), 2014 47 AA G TEITLAMT. MABRFRSEA. ZURB5TLEZLEHAREE, 5RO, FEAF T RBK LS RE.
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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