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ZHOMNGTAI SECURITIES

G

T E%R1T (601398) /5R1T

TrRRIT 2017 F 1 =RV : WEFRTFEETH, F5%k4 AW

s
R B (EH) N 8] B )R ;| B AEAE
TG MWA: 4.88 AR 2014A 2015A 2016A 2017E 2018E
BAR#4: 5.12—5.37 FABAN (BF ) 633,953 666,671 640,684 661,420 692,914
DHIF #HE8 WKE yoy% 9.7% 5.2% -3.9% 3.2% 4.8%
Email: daizf@r.qlzq.com.cn K % yoy% 5.0% 0.5% 0.4% 0.9% 1.7%
FRk B () 0.78 0.78 0.78 0.79 0.80
BRI EE 19.62% 16.64% 14.76% 13.21% 11.79%
P/E 6.25 6.28 6.25 6.20 6.09
PEG 1.25 13.11 15.49 7.10 3.52
P/B 1.15 1.02 0.92 0.80 0.70
S e
BEE &
EARA W OLFREL: L AR LMK, i FU R R T%, R 2,
S 3 = ‘L;/\'G B R IR . N 1 T~ B # “% é}ﬁfj o
AT AR 356.406 FEREFIELAE, RNREFRLTR,; 3. HENRRGEEFI5380%
RABILA(F T IL) 269,612 1 RHBARL: 1, FREMREH, FILH 6%. 2, MAMEES)HHE T
() 4.88 "z
TAE(E 7 L) 1,739,263 B OBFEN: THLIT 16, 17E PB 0.92X/0.8X (B A 4+ 0.87X/0.77X); PE 6.
FABTAE(E 7 ) 1,315,707 25X/6.2X (B A 4T 6.35X/6.25X) . TATLGiF FH B, THARMNMAATF
BE M5 47 W —7 35 A& Eest b FitH 4 A ARALNE— R RITIR, HEAEF, 2 AP AUk, BMRESE
\ KBTI, Bemid8niEs, S AV HF2RARIT, 4 AR, XK
14% N . 4= 4=
Lo B, A KT, RAAAICE S AR AT A K A, K ARAT AU 60 Atk
7% \ )'{i.éo
3% P»W,’ e i \ .
(M)#jL BATMEIORT, difbas bavink: 1, AHRARY0; 2, SNBEH,
&%) | KAAT BATEHA 17 5 PBO. 76 5, R A@ALE, ¥ RIBA, HEFRZMIK
S ST SSE o BT HAAIFEIRE, TR KATHERE A
I ] 47 N '”300 .
TARTT PR BRI EE
o ERE B 1 EHREE, THRIT Q7 Bk, HEaTAE . FA1E R He3g ik 5 5 A -0. 4%,
1 lﬁé&ﬁ" 2016 ‘éf‘;}];s,5\1¥ 'f?'L}ﬁk 7 2%\ 14%0 ﬁ}?\ “'iév:‘?ii‘g” %/;V(a)é, %ﬂk}’]i}\r‘_;] kbi%f]{( 2 86%, %']lél:;%}]i}\
1T, RS A (2017, 4.14) Fl pt38 K 9. 05%,
PHIICFRAZIRRANZHRA | w0 1 SR LERBTH: BAHRZN, HEEFLHTF
FERE: AT LA I
(2017. 4.11) 1 EEEAEMNIRLIE K 1. 2%, £ 85 7338 3.4%, T4 8 2B T
3 BT 16 SFIE RS 2T e, BHOEAZE. RN EFFNSLETTS Sop. KK SET
SEMNANG: Mz AHEPH . & 8K I BRI T % 3bp, 1.8 & At & Rarb 3,
(2017.4.12) B OVEERSARFRER: REBAERE. ALRS SITH, KemAk

4 BAT 16 FIAFIRE 3-16 FF,
AT B R BRI A7
(2017. 4. 25)

#® A

1 2B K2 R R T SRR 4%, AR K 3. 4% (B £3Xk
¥R 7.3%. RACHOR XL R IRLIE K 40, 6%, MR RIERIZ T M) G
Bk K 4. 2%, Bl AR T 2.3% (B AT 20%). 1 = H

KERENT: FHEREHA 0.3%, FAZT. BkF = & TE0.01%.
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ZHOMGTAI SECURITIES

NCES:

0.2%. R AH ERA 1. 6% Bl . KL TEO 6% 1%
Fo PR AE, HEIk24%

1016, 1H16. 1-3Q16. 2016 &5, 1017 % F 4 H AR b3 ¥ 16. 9%, 6%. 2.
3%, 1.1%., —5.8%. 1 F B4 F L5 HIANIRIE 31. 2%, WRER®, Wit 5EM,
RIEERILTHEUR 1016 SEAKAE KL Z,

R AT A HNFIH19. 2%, 2D AAMEEDH A THES (2ut 7
BRI ALIIKE TR,

RAMN T %

1017 AR AL 21. 74%, FRICT & 5. 6%, BlHL T4 0.5%, 4R EIEH AR
tb 3 K -2 8%. IREL¥EK-37%,

T RERFAR

1ZERRALERFR. 1 ZERREN.59%, FRILT% 3bp. BT & 7bp.
117 EHFATRREAER0.61% CNFEAL), 3FITIE0.28% 1 TEEHEAE
A3, LT % 10. 38%.

BEN TR B LR HE

AT 2.24%, IR ESF 2bp, BEME M AR B ER AR ESF 4 %, 1
017 3% & B £ % 141.51%, Kb bH 4.82%, kT L% &,

W

R Ao AT = Bl 48 8. 3%, IR K 2.5%, Hmu—R T ALZFE 12.98%, b
L5 11bp, Bl LA 11bp; FARLEF 14. 66%, 3£t _EF 5bp, Frb EH 20
bp.

R T: BF T ALY,
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ZHONGTAI SECURITIES RS
Bk: THRITEATAE
R €L 2015A 2016A 2017E 2018E #lidx (FH L) 2015A 2016A 2017E 2018E
PE 6.28 6.25 6.20 6.09 EZ PN ON 507,867 471,846 492,326 522,128
PB 1.02 0.92 0.80 0.70 F 4N 143,391 144,973 146,423 147,887
EPS 0.78 0.78 0.79 0.80 ERIZION 666,671 640,684 661,420 692,914
BVPS 4.80 5.29 6.13 6.93 4 BE A (177,823) (175,156) (179,906)  (184,315)
FNT AL A 0.23 0.23 0.24 0.24 HAATAE 450,228 451,173 463,876 487,946
B AV B S 2015A  2016A 2017E 2018E H (86,993) (87,894)  (98,240)  (116,005)
A8 E 2.43% 2.10% 2.03% 1.99% HLATF 7 363,235 363,279 365,637 371,941
KM EE 5.37% 4.31% 4.32% 4.30% & F1 i 277,720 279,106 281,540 286,395
ER N Wbl €L 4.18% 3.52% 3.53% 3.54% 3 £ N8 44 277,131 278,249 280,679 285,529
BHATEFE 1.87% 1.51% 1.51% 1.51% # - itk (AAAL) 2015A 2016A 2017E 2018E
it & R AR 1.97% 1.59% 1.66% 1.70% BB B 11,933,466 13,056,846 14,231,962 15,512,839
ROAA 1.30% 1.20% 1.11% 1.03% B R 5,009,963 5,481,174 5,974,480 6,452,438
ROAE 16.64%  14.76%  13.21%  11.79% R Ak % 1,680,126 1,553,100 1,537,569 1,460,691
Y oA 26.67%  27.34%  27.20%  26.60% EN N 21,597,962 23,357,336 25,209,250 27,168,425
b 4 B AR 3 K 2015A  2016A 2017E 2018E R 22,209,780 24,137,265 26,639,697 28,932,518
DS ON 291%  -7.09%  4.34% 6.05% bk 16,281,939 17,825,302 19,251,326 20,791,432
R DL IN 516%  -3.90%  3.24% 4.76% B Ak 4 2,603,261 2,606,650 2,867,315 3,010,681
A AT AV 7.62% 0.21% 2.82% 5.19% RAITARH 306,622 576,364 778,091 972,614
12 & B\ 8] 4 A 0.48% 0.40% 0.87% 1.73% i+ & R 19,191,822 21,008,316 22,896,733 24,774,727
B FEERAAN 8.22% 1.10% 1.00% 1.00% R A & R 20,409,261 22,156,102 24,358,226 26,356,093
& 8.23% 9.41% 9.00% 9.00% fE A 356,407 356,407 356,407 356,407
EX N 7.21% 8.15% 7.93% 7.77% 2 BB S LR A A 1,789,474 1,969,751 2,264,353 2,550,748
BAREH 4.66% 9.48% 8.00% 8.00% A EARAE LS 1,800,519 1,981,163 2,281,471 2,576,425
it & R 8.08% 9.46% 8.99% 8.20% FAKR 2015A 2016A 2017E 2018E
TERE 2015A 2016A 2017E 2018E WARAE 15.22% 14.61% 14.48% 14.10%
RRFE 1.50% 1.62% 1.68% 1.53% (AN W R 12.87% 12.87% 12.97% 12.79%
REFEF 155.92% 136.65% 135.24%  134.61% ATAT & 12.34 12.18 11.68 11.23
A 2.35% 2.22% 2.28% 2.07% RORWA 2.16% 2.01% 1.80% 1.59%
TR ERE 1.05% 0.89% 0.70% 0.83% J e e A F 3 59.50%  60.34%  62.95% 66.73%
TR R N8R, P RIERG AT
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ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETETR G B oty FH T MBS, BRITH LS QT XEMEHRHRBR. ARETARY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
B, AN S RFRARE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BIR 57T R R iE A AN A
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

AIRE AR P RAERD A RS TR REFREAN B @A, ETARTTA ARE HATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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