IE SRR NS B - 4T

%) 7 4%47(601009): 2017 = F 3R &7
FERZLBANFILERK, FERELS
B (fHF)

B4 2017 FRT = ZE EILE RN 185.67 12, BlEE T 11.84%; S23L)a4
A8 74.33 10, FH3gK 17.02%; R F 0.86%, 5 6 A K,

BEEE

B LRANAFFRRE, FEREFEEFHA) B SR, TN (Q3 25
JE RN K, 3T =5 F d R ARAT B LM b T4 11.84%, £ IN4255.
fe$ZE kA, Q3 LI T LI 61.42 12T, FHIEK 0.96%, & 16Q4
VARIGiR B R W RAEE; L, FLEH AR T 2.9%, M@K @ILs .
Al K I ZHR TR BRETR. T =5 bR 4RAT)2E4H)E R g
¥ 17.02%, E&d TR ZBAARETILB Y. T =5 F 24132 4041 12,
REFRIHVIER 321210, BEELETRRZAALITHE, T=FHE&T
$ATEY 5 8 £ 1.85%, 28 L X T4 2bps. 4 & £ £ L F kR = ( L
FFFE £ QL LA dbps) B, ZFEMLSEAAT. MR LEL L
KRERAFE AT (PP REF ) EALT, &2 THERTRAKLER.

B RHEFHHK, HFREZFRY, R M, F70%. TRE
FEHEK, BT~ KteikdE, EAFT LT, 9 A R RAITe &
KA 1.14 H1L, 3216 FRIGK 7.59%. H b RHZEK 14.98%, 4%
6 A R K 3.41%. 13504 L, £ Q3 #mey 120 ZMLHT3k Y, MARK
¥ 511, &bk 6 A KR4ZH 0.63pc £ 21.94%. Rl L FHARER 6 A K
BV 3331 (g =z —), EEHK = &H#RHA 2.06pc £ 50.53%,
P AE AR TIARIE K 234 10 % 331412, AEAFH FHARALE (4 247012).
Vi fism: GREGANTEASRY, FlGENEREE. 9 A RAHER
2 7013.64 12, 46 A ARB YL 190 10, EERNFEER Y, B ik
HEH. EFPAABZHELTRE 031pc £ 14.85%; 28 A3 bk A
1.66pc % 85.15%. 9 A RFLAFLAH (# wind F4ENF) 294 1738.4
1e, HAEE: 6 A ARBALZ., “FlLGE+R Lk {15 698 fifh b kT
25.7%, #HAAKT BN B EER, EHARK.

BRREME, XEXFRERFLE TR, FARETHE—FRE. I ARK
BEH 0.86%, #4AMANFERBALL; FRAKAH 329612, 46 A
ARG An 1140, RRARAPIRE. KEEFHKREL 1.7%, 46 ART
M 0.12pc, &S =AFERFTHR, REREA2H—FRE. RERE
RS ERTREFERENELT, REBEZF46 ARR
# 8.81pc £ 459%, 4k GARFFE KT, WML AL At —F ik,

B BARRERTIPR: AT RS R LT, AT EFEHAFLE S
¥k, MIBERIERRAE, REESE, REEREIFE TR, 7R MAHR
KR KI@R Y. REIERFZEK, BEGHELERNZTEFRY, #
& RARH — &R A . 140 1T IG F E AN A — AT, A F)T
N E) KiK. & AT 17/18/19 S A o)a B % A E 45 5 A
94.13/107.54/125.25 12, BVPS # 7.35/8.40/9.64 7U/FX, #F B 4+ 8.4 7T,
Yl WHE PA.
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5 Wik B XX B8 % T A RS

SECURITIES

2017 %10 A 28 H

HEFSHTIF Ldd%
b B g5
S0600517040002

021-60199607
matt@dwzg.com.cn

R B TR
021-60199790
jiangjsy@dwzg.com.cn

A

20%

15%

11% ﬁ
6% aM
10 &V ja

-4% © Lo

— = o = o~ = o~ o~ — — — —

FAEIRTT BR300
W B
KEMN (T) 7.97
—HF RARIR S 6.94/8.74
TAER (%) 1.28
il A PEFAE 64,314
(BFA)
P9k &
BRAFE (L) 6.63
TARAGE (%) 94.18
BRA (BHIK) 8,482
FBAR (FBFK) 8,070
LERC
1. BATLHREREFREL

-20170903

2. WHRABRAT 2017 HFFIE
W TR EFHIESAE
H¥ K -20170825

1/5

R RAE SR TP


mailto:matt@dwzq.com.cn

A B () IR SS

SELE= SO0CHOW SECURITIES

2016 2017E 2018E 2019E

B AW 5 AEE

BN (BFT) 26,565 29,101 32,870 37,693

Bk (%) 16.60% 9.55% 12.95% 14.67%

AHAE (BAHT) 8,262 9,413 10,754 12,525

Bk (%) 18.01% 13.93% 14.25% 16.47%

ROE (%) 14.54% 14.08% 14.06% 14.53%

HRIKHE () 1.36 1.11 1.27 1.48

P/E 5.84 7.18 6.29 5.40

P/B 0.93 1.08 0.95 0.83

B&l: HRBATEASFERE (/27T) BER2: HRBATAEBAFELMAN ER
_rﬂjiiji}\l’l s —33322‘&%]’] » A F) BN b b LA B
— A g — )7 F)E R P3G iR
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AAATIRE 2 SRS

B RBATH SN E (212 BHAL)

R AR AT 2016A 2017E 2018E 2019E A 2016A 2017E 2018E 2019E
EPS 1.36 111 1.27 1.48 HA BN 21,230 24,457 27,995 32,336
BVPS 8.59 7.35 8.40 9.64 BTN 3,823 3,631 3,813 4,194
FEPE A 0.26 0.21 0.24 0.28 RIS NI 1,512 1,012 1,062 1,162
P/E 5.84 7.18 6.29 5.40 ERI2 TN 26,565 29,101 32,870 37,693
P/B 0.93 1.08 0.95 0.83 HhA B Aa (994) (1,195) (1,414) (1,686)
A g K R 2016A 2017E 2018E 2019E A 5 B2 (6,602) (7,233) (8,169) (9,368)
A BN 12.75% 15.20% 14.47% 15.51% ERI TS O 2 2 12 22
1 L ON 17.50% -5.00% 5.00% 10.00% HEMA)HE 18,970 20,675 23,299 26,661
ESI2 O 16.60% 9.55% 12.95% 14.67% T BALR K (8,456) (8,919) (9,918) (11,076)
WAFTA)B 21.36% 8.99% 12.69% 14.43% HATHHE 10,513 11,756 13,381 15,585
JERESE A e 18.01% 13.93% 14.25% 16.47% P g AL (2,167) (2,247) (2,517) (2,932)
BAREA 2016A 2017E 2018E 2019E HoE FE 8,346 9,509 10,864 12,653
FEE (MA) 2.30% 2.17% 2.19% 2.23% a4 8,262 9,413 10,754 12,525
AT A E 4.64% 4.66% 4.70% 4.71% F= Rtk 2016A 2017E 2018E 2019E
it & R R AR 2.60% 2.68% 2.71% 2.72% B AR AT 93,065 115,310 136,065 160,557
ROAA 0.89% 0.83% 0.84% 0.87% R Ak 105,342 118,658 111,744 107,296
ROAE 14.54% 14.08% 14.06% 14.53% R E 331,785 398,142 477,770 573,324
ARANA 24.85% 24.85% 24.85% 24.85% RARBAL A& (13,242) (16,507) (19,897) (23,265)
RERE 2016A 2017E 2018E 2019E R 318,543 381,634 457,873 550,059
TR AR A 2,896 3,410 4,045 4,890 JERAH 521,681 571,766 631,976 697,952
RS A R E 1.62% 1.57% 1.53% 1.54% H A 25,268 28,886 32,543 36,878
RARHE 0.87% 0.86% 0.85% 0.85% P =4t 1,063,900 1,216,255 1,370,201 1,552,743
REEEE 457.32%  484.02%  491.87%  475.76% HBAEBR 655,203 773,139 912,305 1,076,519

yd 3.99% 4.15% 4.16% 4.06% Rk i Ak 120,052 111,120 104,096 98,218
AR 2016A 2017E 2018E 2019E JELATAR F 170,165 200,795 210,835 221,377
FAIRE 13.71% 13.41% 13.24% 13.07% % At 1,001,522  1,143519 1,288,396 1,460,335
— BT 9.77% 9.97% 10.13% 10.28% B R B A 62,378 72,735 81,805 92,407
R AeAR % %k 59.58%  59.58%  5858%  57.58% R AR BB AR AR A 1,063,900 1,216,255 1,370,201 1,552,743
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AN E) A BBMANE|ARE AL AL P . BAEELT, AMREF 89128
HAT R B ILF A RITAEAT A T, A 8] RAAEAT A B AL A AR
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
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AR AR RNE) FTA, RZBEIFT, EATIMFA ATRIFAAEAT R
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 KR 6 AR AN IRKERREARRT 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.
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