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RAFRIT 2017 £ 1 =RAIT: BRIHBMYE, BEFIFHRE

oz
R B (EH) 2 8] B TR A BRAEE
T HHH: 3.33 AR 2014A 2015A 2016A 2017E 2018E
B A= 4% 3.50—3. 66 AN (BFH L) 507,787 524,561 497,503 526,888 566,363
ST BEE 3K & yoy% 10.1% 3.3% -5.2% 5.9% 7.5%
}%77 B33 0, . 0, . 0, . 0, . 0, . 0,
Email: daizf@r.glzg.com.cn *F yoy% 7.9% 0.6% 1.9% 2:3% 3.4%
FRk B () 0.55 0.56 0.57 0.58 0.60
BRI EE 19.13% 16.11% 14.53% 13.32% 12.15%
PIE 6.03 5.99 5.88 5.75 5.56
PEG 0.76 9.59 3.16 2.49 1.62
P/B 1.09 0.96 0.87 0.76 0.67
S e
BEE R
B 1EREE: 1. TeRAKY, HEEFRRTR, GHREFREEZE; 2. &

EERRA
B A(T L) 324,794
B A (T AR 294,055
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TAL(E 7 ) 1,081,564
FABTAL(T 7 ) 979,204
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1 RL4RAT 2016 FHRE5IF: 3 AF
(2017. 4.19)

2 BAT16FIMATIERN-S B A
HERE: 2T EH I

(2017.4.11)
3 ARAT 16 FIRAFIR A 2R brdf
o AEMN GG R R %P4
(2017.4.12)

4 AT 16 FIRFZFVRE 3-16 5F,
BATHH = QAR ARk T4 ?
(2017. 4. 25)

REFILTFR; 3, HFLBRHFAESE (4%),
1ERAR: 1. FEERRBEHE, RH 12%. 2. CARETHES.

FREN: RAL4RIT 16, 17E PB 0.89X/0.77X (B A 4T 0.87X/0.77X);
PE 5.97X/5.83X (B # 47 6.35X/6.25X) . RATH & Al #1184F T 7 3% d1,
RAITRABAVANT Rk 3 AL IRMA 0 E—RRITIR, HEEF. 2 A
Ak, ZMPIER KBITHIR, B oS, 3 ATEeKRE
KRAT, 4 ARITAT. EZRER, HH KT, LHETIE; MITHRITHR
A K&, KBRITAA RIS

, e abbatrk: 1. Atss AR He; 2, AL
Bhy., KAAT B ATHE 17 5 PBO.76 12, A Amfaxw, v KHEH, 174
AT HE. BT HEATFEBN, TARITHERIME!

FHR BT

1 FHMEE, KRBT 1QL7 Bl KA ATALE, 4 FER HLIER 55 A-
1.6%. 6%. 1.9%.

1EZRAEEFLEF: JEE, FERHYFTR

1 ZFEAFEICNIRLIE K 3.2%, 4 8% Z3R3 3.9%, T4 8 £33k
FAL, BAVME GRS EEZRLEF, RAKEE ST ERANA
Tl A &K FKEFI TR 3bp, & A G4 & FIRL T 4bp.

1 FER”AMFLER: FERHERE. ALT > STH, F&3K
LK 6%

1 EFF - GFER T FRIRE 4%, HARTIRILIEK 6.6% (S
LRI K 20%., HAH R BAFTFRLIEK 8.7%); HHIFLIEK 6.1%.
B Jk R IR T I 11% () b B30 3R L T 15 26%. 32 3 B 3R b T 14 32%,
FHEWHEARY ). LEEFF IMEMTA: TR, HAKT &Lt
0.1%. 0.7%, Bl = &t T4 0.4%. ARG 3. K& RA 1.4%,
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0.2%; Bk iy & b T & 1.7%.
B FEEEENE, LEIK19%

1Q16. 1H16. 1-3Q16. 2016 &4, 1Q17 4 F L& HIANR LF K 7.2%.
7.3%. 9.8%. 10.2%. -11.9%., 1 F &% F 4 % ICNIFRE 43%., F4% X
H F 3K 51.5%), /R BERBITRFSE Ll e,

B R AAE BN FIE-8.1%, L EHLASMATHRES, RIILTHE 89%
CLE R 5 HINCHR DL E RS ).

B RAKARTR

1Q17 M AN AN FE 29.35%, 3RIL T4 5.83%, Rl 0.4%. L4 A%
12 % F R 3% K-0.43%. IR K-31%,

B FERERPAR

1EERRAERFAR 1 FERRE 2.33%, FILTHE 4op. Rl T4 6
bp. 1017 R H ST R4 4 % 0.8% CGUHAE), R T4 0.33%. 1 &
B B3, PR T IE 13.53%.

B ORENARE LR HER

BAAR, && TR LA, 1Q17 % 4.05%, FLTFHE Tbp. AEH
X RRFEMRABREF 45, 1QL7T K& B EF 173.6%, Fik L
# 20bp.

B TAARBRERZ

R e Aok = B 38 5.4%, IREb3EK 2.5%., Ho—% K AXLE 10.5%,
Rk St 12bp, Fle B 29bp: A KL F 13.21%, IRt ES 17bp,
F) b £+ 10bp.

B R%RT: 5T HAETM,
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A& RLRAT B K

2015A  2016A 2017E 2018E #idk (B7 ) 2015A 2016A 2017E 2018E
PE 5.99 5.88 5.75 5.56 EZIRS TN 436,140 398,104 420,277 457,713
PB 0.96 0.87 0.76 0.67 F 4 AN 82,549 90,935 97,300 99,246
EPS 0.56 0.57 0.58 0.60 ERIZON 524,561 497,503 526,888 566,363
BVPS 3.48 3.81 4.38 4.98 L5 RERR (178,443) (175,013) (178,088)  (192,563)
R LA 0.17 0.17 0.17 0.18 HA&AT A 315,029 313,070 334,506 356,717
B AIAE A 2015A 2016A 2017E 2018E W& (84,172)  (86,446)  (94,008) (107,975)
B8 E 2.62% 2.16% 2.08% 2.08% HLATF 7 230,857 226,624 240,497 248,742
FHIHE 5.61% 4.41% 4.42% 4.40% G F i 180,774 184,060 188,309 194,765
A &ETFHEE 4.35% 3.57% 3.56% 3.55% 13 /& BN 8] A0 180,582 183,941 188,190 194,646
B AT B F 1.79% 1.46% 1.45% 1.44% &~ fifkk (BFA)  2015A 2016A 2017E 2018E
it 8RR AR 1.95% 1.57% 1.63% 1.61% TR EHR 8,909,918 9,719,639 10,497,210 11,315,993
ROAA 1.07% 0.99% 0.91% 0.85% B4k 4,496,133 5,333,535 6,293,571 7,206,139
ROAE 16.11%  14.53%  13.32%  12.15% Bk 1,673,984 1,526,665 1,450,332 1,305,299
AN 34.02%  35.18%  33.80% 34.00% ERN e 17,550,702 19,279,885 21,078,784 22,960,219
b 45 B HAE 3% K 2015A 2016A 2017E 2018E PSR 17,791,393 19,570,061 21,834,798 24,158,052
A AN 1.45%  -8.72%  5.57% 8.91% B 13,538,360 15,038,001 16,692,181 18,428,168
R S ON 3.30%  -5.16%  5.91% 7.49% R Sk f A 1,687,063 1,954,949 2,052,696 2,257,966
H A& AT A 493%  -0.62%  6.85% 6.64% BAT B % 382,742 388,215 465,858 535,737
V3 & £ 8] A 0.62% 1.86% 2.31% 3.43% & 15,608,165 17,381,165 19,210,736 21,221,871
FFEEFAAN 3.03%  10.16%  7.00% 2.00% AR S8R 16,579,508 18,248,470 20,328,821 22,457,006
TR A B 10.03%  9.09% 8.00% 7.80% A 324,794 324,794 324,794 324,794
ERN 11.17%  9.85% 9.33% 8.93% 2 BB E I ARALE 1,210,091 1,318,193 1,502,299 1,697,064
HHEHR 8.02%  11.08%  11.00% 10.40% PR A 2 B 3 R 1,211,885 1,321,591 1,505,978 1,701,046
it & 10.49%  11.36%  10.53%  10.47% F AR 2015A 2016A 2017E 2018E
KERE 2015A 2016A 2017E 2018E FARRE 13.40%  13.04% 12.69% 12.28%
R & 2.39% 2.37% 2.37% 2.27% (AN W WA S 10.24%  10.38%  10.38% 10.27%
WEFEF 189.15% 173.28% 170.55%  173.82% ALAT R 14.68 14.81 14.50 14.20
E e 4.53% 4.12% 4.05% 3.94% RORWA 1.66% 1.61% 1.48% 1.33%
TR R E 1.60% 1.13% 0.90% 0.90% N EE 61.75%  60.58%  62.44% 64.90%
FA R AR, P RIERST AT
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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 RFEIRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BJR 5T e 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 &

ARE AR P RAERD A RN S T REFREN B @A, ETART ARE HATETH

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