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RABHRAT(601328) : 2017 4 = F4R 5iF

AR 2 bR, ok ERAA )
FN (HFH)

F4: 2017 FAT=FE F T LN 1497.16 12, Flrb3gK 1.64%; I35

% F)E 5441912, Blre¥g ¥k 3.5%; REE 151%, 56 A REFF.

BHEZEE

BN RERFRE, FELEERLKE. WK ERER R, AELEAR
USRI E , T8 FAMEFRANRIN TR, 31 =5 & FIE N 1497.16
12, Bl Hb3E ¥ 1.64%:; & Q3 %5 & 5278 kN 460.28 12, F tbig & 4.7%,
WA Q2 RA 154 AT k., LM EA, Q3 AEAIMAFR LT 1.49%,
Mebaix Q2 KI@IF 6.2 M E ok, MERGRARLT. EE2EENEmK
ERE, REAEPBRNRINA BURLEATE. F45 % AMEFPARINZR,
Q3 % )Z I 93.47 12, RFlre3gk 17.81%. Q3 £ FZ AiE3 ik Fig, wik
SHRNE KBRS L S F b3 % (F08]) FiEK. W =FF 3844
Fl3g K 3.5%, HF Q3 #F LR K 3.53%, Hik4x Q2 a= %k, %
W FIRE TR E A K BARMG b 42 38 % Pra0. RGB4RATE Q3 #F it
1% 69.65 1ZRAE S, Rl %48 535 1270; 54t FF e kb 4% &,
R RIIE A 11141050, B L ERB R QM. W=FF, #8& %% 1.57%, 3K
Ho BAT 1bp, MU A 6 EIt, Rk A ka4 FRAOAREEE
I8 ) m K ERARREARI, ATE % & LKA 2 ek e it,

W ERERERL, AMRERABMEEREK. BARLEL, EF7HN
AR WEHABZEK, Rl T EMAEREILE: 9 A RBRATE KA
A 894 7ML, 56 ARERFEF. £+, TREFHKY 43310, MEFHHE
RLEMRA, Q3 ANAREFIE 737 12, LIIRIT 1.38pc £ 30.97%; R L F
FERUAE K M4 712,512 (43 8.34% ); RLIKEKIR KL T4 132.2 12 (&
8 3.22% ); 1R AKX KA I 446.3 12 (3418 2.19% ), T 2 ARH 23| 4
BRI S, MARLGIERT AR, (2EESIABEREK, 9 A RGZIEA
487 FAT, 456 A KR&mMY 71851 (4&1& 1.45%). ## LA, EFMEZHA
A 249 HAL, 2 6 A R3IGIm 266.3 10; E B4 b bR ST 1.28pc £ 51.14%,
F|TF B RAAR. 9 A R AD| IR L AEIAE (48 wind M E ) 254 660 12,
3.6 A R 23412, 12 “RFlAb A +R) Ak 5 fi7” 49 & AR T 23.3%, ZAKT
33%49 s B E K.

BRRELGARKEE, AEREHRL. 9 A RBRITHRRES 1.51%,
56 AR, RRRHAH 668.18 12, 4 6 A KA A0 8.65 127, KB
AREBEEH . EXFRERTHGHEAT, JBRITFREE, REHR
A EIGIR. M ZF R 2190 1C, P Q3 BFEIHRY 701, BEHF
Fl#1 % 48 53510, K& & Z 546 A K3 0.04pc £ 151.06%, & NKE %
XK.

B Z AR 5ZFPR: BRATERERME, B KEEFRE, 27N
B EET, QATEMRAL, %8 EZKFIRLREA;, RREBT, FREHAH
36 AR Im 86510, FRARRENE, KIEMERE., ER2TLMHEE
WY RMIRBE T, RATR R EREFE MR, LA ARG HE, it
17/18/19 4 B4R AT 89 )aF A A)iE 5 5] 4 699.7/742.1/800.2 12, BVPS #
8.34/9.05/9.83 /T/f&. % AT R BARAT 17 4F PB /K-F4XAH 0.75 4%, KATF34 PB
KFH 09142, AR, Rl Rfeigit, T BARN 75 4, $fiF “F
A IR,

B R T ZENEF TR, e HERTH.
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— R SFR300
W I
KEM (L) 6.28
— AR BN 5.32/6.79
AR (4%) 0.80
Fuid A PR AL 246,495
(BHT)
P9k &
BRAFE (L) 8.06
TARAEE (%) 92.57
B (B 74,262
B AR (FHRK) 39,251

PP

1. BATLARIEREFRE L
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2. RBARAT(601328)%F A9k 4k
EBALTARE: BLED
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1/5

R RAE SR TP



N3] RS () IR SS

SELE= SO0CHOW SECURITIES

B AT 54515 2016 2017E 2018E 2019E
ZLMAN (BHL) 181,813 200,332 217,110 234,520
Bl (%) -2.57% 10.19% 8.37% 8.02%
FF)E (FHT) 67,210 69,973 74,213 80,016
Bl (%) 1.03% 4.11% 6.06% 7.82%
ROE (%) 11.56% 10.71% 10.53% 10.52%
FKHE (L) 0.91 0.94 1.00 1.08
PIE 6.94 6.67 6.28 5.83
P/B 0.82 0.75 0.69 0.64
A&l ZGEBATIENFFEME (127T) B&2: ZGABRATH GMAFELMAN SR
— 2 N )24 A mAALEEA Bk mAE A Lk

2‘500'00_ %‘:ﬂil{ﬁ;}\@ PLIE i cm— Jﬂﬂ‘«?ﬁ’l NERE] Hﬁi‘éylflgo% 100.0%

16.0%  90.0%

2,000.00 140%  80.0%
120%  70.0%

1,500.00 100%  60.0%
8.0% 50.0%

1,000.00 6.0% 40.0%
4.0% 30.0%

500.00 I I I 2.0% 20.0%
0.0% 10.0%

Q

-2.0% 0.0%
> ™ 5 o > 5 «2» *)
N SERS SRS N Bet q’ q/ % r»Q\ et

Q Q
v v v v v ,»Q\ "\,Q\ 3 ,.»Q q,Q\
BAE R R Wind TR, R ZIERAFIAT AR Wind FiR, R ZAESFFRAT
BRI REBATR SwBERNL B &4 BARAT A s B B L
e G 2 R R e [8] b ‘ )
60.0%% — AT — KRR ARG — e 5] AL e 7 AR
.U70
90.0%
50.0% | —— 80.0%
] 70.0% \
40.0% o
30.0% 50.0%
40.0%
20.0% — 30.0%
20.0%
10.0% L0.0%
0.0%
0.0% ==
VOO O e RS
\ \ \" \ \
RO RO R NN
v P v »
HAE KR Wind TR, R RAERATTTIT 4B SRR Wind TR, R ZIESFTHT
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2 ‘;] "‘5‘1%%5‘ L= S5 500CHOW SECURITIES
BAS: BRITREZEMN B&6: X BARATHELE
. . AN E) Ak b b A
QP /) 5] ?‘“1}‘(‘5 2 —.—/I\/\’f}r)f‘ﬁﬁé; P @ Z4E N 3] ”jh_ﬁ}]/r%;_ bk _._}(_ﬁﬂ/@_ L
80.0%
90.0%
80.0% 69.03% 70.0%
70.0% \N_._._.. 0
£0.0% 60.0%
50.0% 50.0%
40.0% 30.97%
20.0%
30.0%
10.0% ’
0.0% .—.—.—-—.—.—.\. 20.0%
3 ™ N 2 © Q ) Y ™ b\ “ o Q> >
> > > > M A Q’ N > > > S
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) Vo

SRR Wind FR, KR ZIERFR AT

BAT: SGRBATR AR EHL

AERR: Wind Fi, R RIEAHF AT

B &S8: CEMTHALLRA

—— T RA —— L EFHE W
== ] T3 b L — = 3/ A VA E R B
4.0%
3.0%
2.0%
=C= =0 7Y
1.0%
0.0%

2012 2013 2014 2015 2016 2017H 2017Q3

—— T ALRFE e — T
—= 17— R R AR

15.0%

13.98%
14.0%
13.0%
11.84%
12.0%
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10.0%
9.0%
5 S > o N o
3 Qo o Q- . Q A &t
&S &S
%Q v %Q ,\,Q » (\/Q

BAERR: Wind Fi, R ZIEARHR AT

HE L Wik EXZEH T P AES

3B %R Wind i h ZAiEHFFR BT
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o35 BIRRE

SIS

)RRl

[E 55

CURITIES

SABARATI TR A (45 FAH L)
B RAEAF 2016A 2017E 2018E 2019E AR 2016A 2017E 2018E 2019E
EPS 0.91 0.94 1.00 1.08 EE RN ON 134,871 151,651 166,496 181,878
BVPS 7.67 8.34 9.05 9.83 B F RN 36,795 38,635 40,566 42,595
R AF 0.27 0.28 0.30 0.32 BRI NN 10,147 10,047 10,047 10,047
P/E 6.94 6.67 6.28 5.83 2T ON 181,813 200,332 217,110 234,520
P/B 0.82 0.75 0.69 0.64 Ba B I (5,962) (12,787) (15,012) (16,747)
RIE & 5.5 3 2016A 2017E 2018E 2019E b &R E R (60,289) (66,430) (72,645) (78,470)
A BN -6.45% 12.44% 9.79% 9.24% ERIZOE S ON 760 760 770 780
BT N 5.05% 5.00% 5.00% 5.00% RAEFTAVE 116,322 121,875 130,223 140,083
ERITION -2.57% 10.19% 8.37% 8.02% P BAER K (30,212) (33,282) (36,261) (38,773)
RAEATA)E 1.21% 477% 6.85% 7.57% FLAT )8 86,110 88,593 93,962 101,310
V3£ 4 F)iE 1.03% 4.11% 6.06% 7.82% P A4 (18,459) (18,162) (19,262) (20,769)
BAGRA 2016A 2017E 2018E 2019E B F)iE 67,651 70,432 74,700 80,541
FEE (M) 1.79% 1.80% 1.84% 1.87% VR4 A 67,210 69,973 74,213 80,016
LR Nl 3.85% 3.90% 3.95% 3.99% T E AR 2016A 2017E 2018E 2019E
it & R R AR 2.40% 2.37% 2.39% 2.41% B RAT 991,435 1,059,309 1,133,460 1,212,802
ROAA 0.87% 0.81% 0.80% 0.80% Bl k%~ 715,787 674,603 659,768 658,619
ROAE 11.56% 10.71% 10.53% 10.52% BB 4,102,959 4,513,255 4874315 5215517
FRABA 33.16% 33.16% 33.46% 33.46% R HBAL & (93,913) (102,610) (111,013)  (118,953)
RFERE 2016A 2017E 2018E 2019E Rk B 4,009,046 4,410,645 4,763,302 5,096,564
T R KRR 62,400 68,114 73,585 78,749 EAES 2,314,445 2,481,592 2685520 2,969,394
TR R E 0.74% 0.74% 0.74% 0.74% A 372,453 400,068 428,633 460,881
TR E 1.52% 1.51% 1.51% 1.51% K EAW 8,403,166 9,026,218 9,670,684 10,398,261
REBEER 150.50% 150.64% 150.86% 151.05% BRAEBR 4,728,589 5,106,876 5,464,357 5,846,862
A 2.29% 2.27% 2.28% 2.28% R Ak 5 A 1,787,463 1,812,128 1,862,342 1,937,752
A A 2016A 2017E 2018E 2019E JLATAR - 229,515 252,467 265,090 278,344
TARRRE 14.02% 14.01% 13.99% 14.17% At 7,770,759 8,343,541 8,934,299 9,603,598
— B AT 12.16% 12.42% 12.51% 12.77% B AAR B AT 632,407 682,676 736,385 794,663
AR % 45 61.44% 60.44% 60.44% 59.44% AR BB FR AR B A 8,403,166 9,026,218 9,670,684 10,398,261
BB RR: Wind FR, R ZIEAR T
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S ARy T AL
SR AN
R AR TR 8] 2 BHEA M HE A 23, CEEERRTTHE
78) Ak - A

KRR AREAAE R ZAEA AT A PR 8] (VAT AR “RNE)” VBB P ﬁi}ﬂ
AN RABHEMAME|ARE ML AL P . BAEATHELT, KRS F 0912,
X%ﬁk%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁﬁﬁuuﬁzQfﬁﬁﬁkﬂﬁmiﬁi
8 BT SRR A AT AR, kAR F T ILT, A2 AR AP E A
B VT fe 2 A & 33| 6928 8) BT EAT GRS T AT R 5 , 7T 8 A X sk
3] $RAIE FARAT IR S R B AR S

ﬁ%ﬁn%w&ﬁ%éﬁ,$ﬁ %%ﬁ@ﬂ%ﬁﬁmﬁT%ﬁa/%%

28, KNG ) RAR RARIEIX 2 AT B 04 S A M e 7 B, A RARAE S LB 2R
RARDKAAATE R, AR 4, $437£m5$ﬁﬁﬁﬁﬁﬂ W&
/D“ "ﬁléﬁ%ﬁﬁ

AIRE G RA NI RN E) BT A, R B EIFT, EATHM A A AT AAEATF

KREPR. AH LA, w3l A, FIL. &, SEFRZIEAARTIRZ, jHiE

A A RRIEFFRRLAT, BRI ARERATHBERZTGFIA . WP A2

K RZIEAZ TR BATAE:
o a) PR K
FE: AR 6 A4S A AR kst taAast KA A& 15%0A L
¥ TR R 6 AR AN IKERREARRT K AT 5%L 15%Z 4
P AR 6 4 A ALK AR K EEAT-5%5 5% 14];
B KRR 6 AN A ALK ER @A AT K AT -15%5 -5%Z 4]
i AR R 6 A AR EAT KA AE-15%A .
R & we &
M WHRKR6AMAN, FLIFEEANN R T K 5%VA L
FhE FRAAAK6AMNA N, ATdsHART K E-5%5 5%;
BAF: FEAARK 6 NA N, ATAkigEARA 55T K& 5% L.

A FAEZHR R T

Ao Tk @ X FafF5 5

WRE AL 215021

A (0512) 62938527

Y WW /3] Pak:  http://lwww.dwzg.com.cn
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