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—ARRIT 2017 EEPIRAIE

F AR
WAAAT 8 A 29 B KA T 2017 FFFEMRED, EFFE TENIMAN S

)08 282 127, FEHIEK 5.21%; FHEF LN 83412, FlrbigK 1.44%.
=. o EHY

>

ANASE 5 A BN R IR L G

ABRY KRG LMNR LG KRG EZRAT, A AFAERTR 132474408
o8 AT R, T2 (YOY:23.9%) £ £ W . M iERKF, MATKE HE K 59.1%,
G LR g K 8.6%%E 38.6%, RUWHRAWER, EFF, N8 FIIEH LA
A 3155 1L 7L, B Hb3g ik 4 bk (YOY: 16.6%), £ 8 Ll A W 69 B I Fl b L+ 4.92 A
"o EE 37.85%. AW, TEEMFL&E 8121 (YOY:24.6%) . 4£F k% F 4
% 365124 (YOY:60.5%) ZF L% 5EMEKANEKY I ZRA.

8 £ OKF ARk S

EEZRERBRLG NIRRT, —FEFA LK EFEH 1.82%, &MNME—FF
7 1.88%, 41K T 6BP. —FHA LT TR —FHIEKT 28610, #)& 4NNz
T 124z, wA) & b sghe 25 LA E, B R Ak f AR R AR e,

BTN YE, F AR A T B3

Lk EEBAEEERRY 536 10, AP, BKHETMERTABRLEET THRAR
2278 1¢, mAE “UnAMEidE LEL TSt AL HMEG T~ F, “Hib
R T A" # 1805 12, 3R _EF K¥ghe 691 12, MARARLALGA T A A &k K24
B9 BRITF e B, ZF e EFSF R A0 30.69 12, H AT AF LM,

TRARESA, Rek KT

ZEERRRE209%, 5—FF K 1.92%4a b EF 17BP. KA E ¥ 5 R B4
4 R E 0.88%, B LFRKTFRFAm LS 0.09%. XL L5 LS RKHEH-F 3.8%.
CRBIEHR 90 R A EGEE” b EF K 083 FE 0.95, RRINZIKE. MR
¥ 7T AT, BAVAA NN EBRBEEZR Z A, KERETIE,

=, BARAEBRFTENL: FENARE LSRR LE. Fit 17-19 4 BVPS 4
13.62. 15.06. 16.67 i, * /& PB % %% 0.9/0.8/0.7.

W, MR T: 2FRAMTFIREAREREEL: BRHATRTL; F5£

ERHES

HEFRHTR

ETRfH{E: 15.03—18.47 T
T H KR 2017-8-29
&N () 12.96
w12 MARB/ KK 12.98/12.77
BRA (B 28,104
AAERA (BAMK) 28,104
AR (%) 100.00
BH{E (L) 3,642
FABTAL (fe) 3,642
AT 5 PR 300 A F b
THRRT PFE300
15%
10%
5%
0%
-5%
-10%
16/8 16/11 17/2 17/5

FARIR: wind, RAIERFAIR

L R

B A M 5w G4 AR

R E/EE 2016A 2017E 2018E 2019E
BN (fe) 1,608 1,660 1,788 1,988
ERE (%) 9.7 3.2 7.7 11.2
)3 & BN B I AR g A () 531 549 578 649

ERE (%) 49 35 5.2 122
Rk E () 2.46 1.95 2.06 231
PE (L) 48 6.0 5.7 5.1

PB 0.8 0.9 08 0.7

SH IR T4

#okiES:  S0100511010001
w35 010-85127632

WA - lifengyjs@mszg.com
RN : M

#kiES:  S0100116120026
w35 021-60876702

WA ¢ linjiali@mszg.com
HRLBE: T3

#okiES:  S0100117010009
%35 010-85127535

WA ¢ wanggong@mszg.com
AXHFR

FTHRR: Naland REERFTLIR
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2> B W H- 4R R AR TR ML %

i & 2 Rk
R®E (L) 16A 17E 18E 19E RE (L) 16A 17E 18E 19€
DS ON 1,081 1,078 1,136 1,257 R BB 27,628 30,391 33430 36,773
F 4k BIRE 407 462 533 612 ) Ak # = 3,561 3,632 3,741 3,854
ERIIN 120 120 120 120 TEREH 21,351 25,003 30,734 38581
=R S ON 1,608 1,660 1,788 1,988 EN Ny 56,830 63,503 72,676 84,288
& AL A -44 27 -31 -36 EIENN v 1,743 1,930 2,209 2,562
b 446 72 -372 -398 -411 -457 B 58573 65433 74,885 86,850
A& ATA 1,191 1,234 1,346 1,495 BB 30,020 32,272 34,853 37,642
I & -491 -503 577 -633 H Akt & 5% 23,446 27,441 33675 42,103
ALAT A 700 731 769 863 E| 3N 1,377 1,537 1,764 2,053
FRAFAR. -163 -175 -184 -207 B R AR 54,843 61,250 70,293 81,797
4 F i 531 549 578 649 MAR R E 3,729 4,182 4,593 5,053
ERA (2) 216 281 281 281

FRARR (L) AR
LA 2.46 1.95 2.06 2.31 4 F i 4.93% 3.46% 519%  12.24%
AR A AT A 55 44 48 5.3 HA&AT A 12.69%  3.64% 9.07%  11.10%
ﬁk}is’ii% = 15.64 13.62 15.06 16.67 HLATF 7 463%  4.43% 519%  12.24%

BB A 270.9 232.8 266.5 309.0 EL TLON 9.72% 3.23% 7.74%  11.19%
P/E 48 6.0 5.7 5.1 EE IR TN -433%  -027%  532%  10.68%
P/PPOP 21 2.7 25 22 FERAME 46.38%  13.50%  15.39%  14.78%
P/B 0.8 0.9 0.8 0.7 Atk A 2.04% 2.08% 389%  11.44%
RS PARIE %
%8 % (NIM) 2.04% 1.79% 167%  1.60% LR S 16.09%  11.74%  14.45%  15.98%
A E 1.92% 1.64%  151%  1.44% B3 A5 23.04%  10.00%  10.00%  10.00%
5B F) F 4.76% 478%  478%  4.78% ) Ak % = -0.92%  2.00% 3.00% 3.00%
¥ SRS 1.60% 1.80%  194%  1.94% IEREH 13.37%  17.10%  22.92%  25.53%
LT KB E 4.06% 427%  4.28%  4.28% H Ak = 2.98% 2.95% 2.95% 2.95%
it & R R A E 2.14% 2.64% 277%  2.84% it & 15.24%  11.68%  14.76%  16.37%
BAE S B 1.62% 7.50% 8.00% 8.00%
ROAA 1.05% 0.95%  0.87%  0.89% R Sk f 4 30.69%  4.00%  10.00%  10.00%
ROAE 16.05%  14.91%  13.9% 1457% g FAR 17.05%  12.15%  9.80%  10.02%
A& AT A F 2.36% 213%  2.02%  2.05% FAKRR
KERE TARFRAE 11.65%  12.23%  11.57%  11.86%
R HE 1.89% 1.97%  1.92%  1.91% (AN W WA S 9.30%  10.07%  9.75% 9.48%
BEBEE 169.1%  166.8%  178%  186.0%
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MINSHENG SECURITIES B &K 4R4T (600000)

P IF 5 B RN R A

B4, FRRIITARK, YHRTERZE, BEHLXR. BT HE, ¢ ELAGRET NG, b ERTIE
FATRTAEN 4]

A RATWAF R, ML KRFELITFME, SHIRTRERAER., HARITET. BEKALKITES, HF
BRBUR, EWEFI B9 54T o

I3, RATLAFRE, BiFFEL, £ (FPEER) FEANPIALALT S EFTRE, 20165Fm AR AIER,

DATIFARIE

Yo A P B A AR P oiE R T R T A& R A8 S 09 F L AL AL ), BRIEARE AT R AR Rk A S E
W, S ATIZAR TR H A IR IE R, SR A SRR AT 2, AR BN, AE, HitRLETE ZF0RE, Bh,
Hrdk 5 B

R

ARIRE S & o BHIRE HLEA

R A B 8512 A A 73 5 R 7% 2 M 2 AR AP R 300 48 ALK hg 20% A £ \

T R A8 PR 300 45 K M A~ T 10%~20%2 1]

b B ofe Gl A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 8 A xF PR 300 48 4% T 2k 10% A £

A7 Ak T BAT R

DR KA BB 12 /A NiTkdss EF AB AP R 300 4543k g 5% A b

89 Sk hE AR X Bl B 69 07 2K 300 A H ks P AA 5t P R 300 4§ Fak vE AT -5%~5%2 18]

(CRCE S =38 ABRE 37 F 300 454 T % 5% 4 L

RAIEFRFRIE:

T ARFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
b EAETHAFIRELKRELEST R A 4ek) #BE2101; 200122

AY: R T AR KK H KE 7888 T A A E R PO A JE 28 &; 525000
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MINSHENG SECURITIES R 447 (600000)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN Y A R LA K 3R KR, M Bz ek ik A AR ETH T, BAUMEYE PR B R AL A
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,
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