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F K 4%47(601818): 2017 4 % R 5.3

FEBRRS, K AT RAE
W ()

B 2017 F EFEEZINET LN 463.34 12, BT 1.35%; ZI)a8%
#)78 169.39 12, FJb3g ¥ 3.04%; B % 1.58%, # 3 A R L 0.04%.

BREE

W AR ERA, SFEERRERTHR, SARERK, BASHIFLER
1k, EFF R RARAT VB4 IE B b3g K 3.04%, 35ik4x QL 424 1.47pc,
E2dF Q2 AIAMEL Q1 VIR 94212, BRI T 1.35%, %48
EHE, A EFMAR TR 6.87%; F4 % A4 %A gk
15.07%, EERAATFARIELEGFF 4 FRARLKNEEK 46.41%Fn
58.96%. I &N & HLEIREL 16 F RARIT 3.85pc £ 34.43%, KAL)
GAde. B&EME, FLLAEF R FBAALI. EFF5LLNKF
H 152%, 416 458 £KFIE 26bps. EFAKA, AR
HEF AN R Q2 48 £5 Ql A& EHF. FtARMAERE
WA AFAE T =, A T IORAA R K, SRR
ABH T T, THFEERKFRIEELIEEH.

B ARRGEK, ALFFFRRALAFRY, ALFELEARK, F7#H:
6 A REKZHAEA 4.03 T1T, %5 17Q1 K4E 2.26%, F B FH&7%3E
W= Se AR K Pl 4s . EEkER 16 SF A K 9.42%, H P AMAARE L iR
16 - R42H 1.16pc, Ao KA A F 5 AMAFLIB 4G, AT B K
KA RS Fo N S FATUIR 915 RIAK, Bl AL = AR E 4 7 /55 5 0408,
Y, GHTFHE 1.69pc £ 8.91%. &= & T 1.93pc, £ EIEAR
e KPR, TR T KR Y 12621, V&3 E A e A fE 35,
Fifism: AHEIA 2.27 FIL, 42 16 FRIG K 7.09%, & HIRH 4.02pc
£ 60.3%. FHAEFEEALE, 6 AR EHFKILE T 1.05pc £ 38.59%.
Bl AR AUAE R S04, 4R 17Q1 ARy 620 12, LI T E 17.39%;
6 F KR LA A% 4000 12, 22 QLR 'Y ¥ 900 12, “F) L fA$+F) k #
157 898 At b s 28.26%, #BAKT 33%e M E 2R, —FE G TR L
AR AR W MALLE R, T AHASUNMIEK, &R RAAESR Y.

B R 16 £ RIFHE, KABFRTERETAESN. 6 ARXELAIRR
F b 1.58%, 4 16 4K T4 0.02pc, 1245 3 A R EH 0.04pe; # &£
LA 3.32%, %% 16 4R T4 0.46pc, Ak R A A Fk%, AR K
RBA L WA P T, I RRAHIR 16 SF AN H 4RV 26612, &
PO T 0.34pc. k&% 254 QL T 5.47pc £ 152.17%. XA A RRH,
ZRREFRAJE . N8 F AR BLRAT 75 280 10 =R Ak A= 300 127 444k,
KRR FH 16 SR LI+ 1.06pc £ 11.86%, & HFA L/, {atis—&
TR Ao — B R EARBE K, B A8 A% 500 104k A= 58.1 12
HIREETRE, RATRAETiH—FEMBET.

B 2 AN EEFRE: 6 A RXKBATRZ IR A Pricss, REitREE
R, wE ¥R AAEEE K, KT ARSI E, AREGEK,
Ak BT R EAAFIIZ T, B LM A EAALKR DR Y, R 1% R Ak i
B R AR MARN . RATFE 17/18/19 SFHE aEE HE 55 B
315.97/331.70/352.48 12, BVPS # 5.30/6.01/5.96 T/M&, #F B 4F# 4.56
T, HIFIEFIPA,

AR T ZRNEFTHR, BT HERLTH.
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A8 AR,
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J K 4R4T(601818): 2017 4 F 35 53T DR AN ES

SELE= SO0CHOW SECURITIES

2016 2017E 2018E 2019E
B AR 5 4E1E
ZWPAN (FFL) 93,810 101,744 110,613 121,322
Bl (%) 0.81% 8.46% 8.72% 9.68%
HAE (BFT) 30,329 31,597 33,170 35,248
Bl (%) 2.71% 4.18% 4.98% 6.26%
ROE (%) 12.79% 11.96% 11.27% 11.39%
HRKAE () 0.65 0.68 0.71 0.76
PIE 6.48 6.22 5.92 5.58
P/B 0.89 0.79 0.70 0.71
B &1: HKARATUNFF)IEH:E (fLT) B &2 RKARATH ERNFIE LB EL
X IO V3 EF 4 A 100%
BA PN G i e )34 A G i 90%
1,000 35% 80% S
30% 70%
800 ' 25% 60%
50%
600 20% 40(;;
15% o,
30% 6380
400
100% 20%
200 5% 10%
0% 0%
0 . -5% 2012 2013 2014 2015 2016  2017H
2012 2013 2014 2015 2016 2017H
A AN B b JE B AN B L
A RIR: Wind FIR, R ZIESHTR AT HABRB: Wind TR, R ZIESHFR
B &3 HKARATH EWNLGEM B&4: RRBATTFERAMERNLEH
3.10% _ﬂiﬁg%/_&sm 5-69%x 3.99%
3.34% 2.84%
4.05%
\ 5.33%
55.58%
BB AT " AT F LS w3k 4
" AR RAATHA " H = RIEZFELF KA AL L
;)\1)%-%/'}%}1 F%ﬂzlﬁ\ﬁﬂ% ™ fé,gj—ﬂk% ;}2{%5(1‘%:&%
AARAL AL - AL S
BB ROR: Wind K, R RIEARFT BAEHROR: Wind T, R RAESAFRFT
215
K RIERBER AT
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BE&S: AXRBATKEREIHFL

() IR UE S5

SELE= SO0CHOW SECURITIES

B&6: KKRABAT R frsnBie B

0 2R o HER s [5] b
T = A ZOR KK
0,
50% 47.53%
/ V
40%
30%
18.10%
20%
\/\ 12 76%
10% )
8.91%

0%

2012 2013 2014 2015 2016 2017Q1 2017H

—— Ak P fi A e LA
80%
70% mg%
60%
50%
40%
22: T M%
o 14.09%

0%

2012 2013 2014 2015 2016 2017Q1 2017H

FRIE R E: Wind TR, AR ZIEAFRFT

AT AXBATRKEM

BB Wind T, AR ZIEFFFRFT

B &8: XRBATHREM

80%
70% 60.52%
60% .\’\o—.——o
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40%
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20%

10% 1.38%

2012 2013 2014 2015 2016  2017H
== 5] T AR B P e 23505,

100%
78.14%
80%
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38.59%
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16.58%
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FIE R E: Wind TR, AR ZIEAFRFT
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$3E %R Wind i h ZAiEFFFR BT
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14%
11.86%
12% W
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500 ik E LB ST B I

AR Wind FiR, R ZAESBFRFT

3/5

R RAEFATR T



X 4RAT(601818): 2017 45 4B 5. 3F () ISR S

HKBATH ST A ($42: BHA)

R AR 2016A 2017E 2018E 2019E FlHE A 2016A 2017E 2018E 2019E
EPS 0.65 0.68 0.71 0.76 A BN 65,288 71,364 78,127 86,584
BVPS 472 5.30 6.01 5.96 FFERMEAN 28,112 30,080 32,185 34,438
F L ALA 0.10 0.10 0.11 0.11 HAdE BN 410 300 300 300
P/E 6.48 6.22 5.92 5.58 1T N 93,810 101,744 110,613 121,322
P/B 0.89 0.79 0.70 0.71 BB W Am (2,885) (3.652) (3,994) (4,510)
LK R 2016A 2017E 2018E 2019E b 4R %32 3 (27,057) (28,488) (30,916) (33,910)
DS ON -1.76% 9.31% 9.48% 10.82% R SN 243 10 10 10
R 1 S/ ON 6.89% 7.00% 7.00% 7.00% A FTA)E 64,111 69,614 75,713 82,913
ERIS PN 0.81% 8.46% 8.72% 9.68% B BALIR K (23,931) (27,754) (31,769) (36,216)
P& FTAE 5.08% 8.58% 8.76% 9.51% FLATH) 40,180 41,860 43,944 46,697
Ja #4 A1 2.71% 4.18% 4.98% 6.26% PRAF#L (9,792) (10,202) (10,709) (11,380)
BAS 2016A 2017E 2018E 2019E Hoe #)H 30,388 31,659 33,235 35,316
FaE GUE) 1.84% 1.74% 1.77% 1.80% a4 A) i 30,329 31,597 33,170 35,248
4 AF A EF 4.05% 4.06% 4.12% 4.16% T AR 2016A 2017E 2018E 2019E
8RR A R 2.46% 2.49% 2.50% 2.51% A RAT 381,620 415,629 469,661 530,717
ROAA 0.85% 0.76% 0.74% 0.72% ) Ak %~ 425,935 392,148 388,540 403,980
ROAE 12.79% 11.96% 11.27% 11.39% R 1,795,278 2,064,570 2,353,609 2,683,115
Y oA 28.84% 28.00% 27.95% 27.95% RHRAL (43,634) (49,983) (56,985) (64,989)
RERE 2016A 2017E 2018E 2019E KA 1,751,644 2,014,587 2,296,624 2,618,126
RESH AR 28,702 32,308 36,299 40,868 EAER 1,318,143 1,299,096 1,325,427 1,335,525
RSB £ E 1.37% 1.32% 1.32% 1.32% HA 142,700 153,729 166,934 181,953

ok E 1.60% 1.56% 1.54% 1.52% KEAU 4,020,042 4,330,750 4,702,746 5,125,862
WEFEF 152.02% 154.71% 156.99% 159.02% B 2,120,887 2,417,811 2,732,127 3,087,303
e 2.43% 2.42% 2.42% 2.42% R Ak 7 4k 967,050 812,496 785,452 796,787
FAER 2016A 2017E 2018E 2019E A AR H 412,500 536,250 563,063 591,216
KAARE 10.80% 12.01% 12.31% 11.39% At 3,768,974 4,052,598 4,391,359 4,817,095
— B ARAE 9.34% 9.61% 10.07% 9.30% MR FAR B A3 251,068 278,152 311,387 308,767
IR e AR F H5 66.29% 66.29% 65.29% 64.29% R R AR B AT 4,020,042 4,330,750 4,702,746 5,125,862
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SKE= SOOCHOW SECURITIES

%F A
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S8, KNG ) RADTARGEIX 245 804 MR A M Ao 7 B A RARGE S P A, S 2R A
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M R—E IR,

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,
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