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16.4%

0.66

12.44%

11.04

2014A
3,044
34.5%
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3,480
14.3%
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4,475
28.6%
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15.67
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10.6%
1,267
21.8%
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HERULE, REREXEND

2 BARAT 2017 SFFSFAR SR T
FREXENR, BERN

BRXER

FWEE: 1. &£ KM@K E, Fb LT 28bp. 2. FALER, HFEFL4
2000 F ik, 3. T AR EHR—F K E, TREFRILTE Obp. FRAR:
ARG, BRI 0.1%.

FHEI: N3] 18E. 19E PB 1.37X/1.22X (K F4T 1.61X/1.48X); PE 1
1. 04X/9. 48X (RRAAT 16.7X/15.49X) o NS R I, RER SR SR E,
B E AR KLY, ERARE AT,

SFIRMEE: FRBATEN, RETAEMERFAE, BELFIESHE: 1017
2017 Z k. 2k & AT ALE ., 2B 5 F1E B R3E K 15%/26%/11%. 12%/15%/8%.
11%/11%/15% 11%/13%/22%.

& £ I KRR A 4230 % AL BN s 5 A BN IRLIE K 1%, 551
A8 2R ST 28bp, A ST IR K 2.4% (A& F AR B G
H)o T HE BT, AR &R A THRFREE L7 2877 K
A &N LA 16bp. 8 QAT & E IR T % 13bp. K Z #5k 5 LAT
— N HF A, BRETR LRSS, _NTLTHAEEFES
Fon, AT RS LT AR SR TR S LA L ek s X
B E (4017 F18 X BRI T 4 3.5%, 4Q16 3R T & 40%)

FAEAGEMTR: FERRALES, TR ERRA; AHRERAE,
EH R BRI FmkA: 2%, TREFRELLLT 2R L
0.8 MNEHEE 52.9% 2, HABRTLEMAMA, LHE. BAZE .
AL EA b e A R AR R T 1. 3%, 2. 6%, 1. 1% % 0. 9%, 27%. 34%.
3. ALF XA LALK AR IFRETHRI5 A ATHEE 2.3% HPEXK
Bk, ENBREIRLT 4 33%., 56%, BimshrEey RKARTE Z35R Lk
HEFMERK. AER. BRAE—RAE, KM 0.1% 2. AHKAE
K, £3) RGHER, BA KT LA 6%; Rl A fgsRe Lo 21%, 2%
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AR LB A @S, 5 BRI 70%. 23%.

B ORAMR: 1. PREEHE, 4F % FLAK 4%, FCH K 2%, 2,
P FFIORAMALFILT I 6. 455 40% 3, 2 Rt —H ok, RR
#1.14%, £ T % 9bp,

B RA%RF: 25T 529,
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A& ¥ RB|ATEATME

2015A  2016A 2017E 2018E #idk (87 ) 2015A 2016A 2017E 2018E

PE 15.19 15.67 12.85 11.04 EZ PN ON 3,168 4,014 4,840 5,550
PB 1.82 1.65 1.53 1.37 F 4N 51 298 418 576
EPS 0.48 0.47 0.57 0.66 ERIZION 3,480 4,475 5,454 6,361
BVPS 4.04 4.43 4.80 5.36 A 5 BE (1,209) (1,674) (2,061) (2,405)
R LA - 0.18 0.12 0.13 A ATAE 2,130 2,755 3,318 3,864
B AIAE A 2015A 2016A 2017E 2018E W& (912) (1,444) (1,716) (2,004)
B8 E 3.04%  3.41% 3.49% 3.43% HLATF 1,218 1,311 1,602 1,860
FHIHE 6.71%  6.97% 6.93% 6.90% G F i 982 1,054 1,281 1,488
A &ETFHEE 5.46%  5.47% 5.44% 5.40% V3 & Fr o B A 965 1,040 1,268 1,475
AT EE 253%  2.07% 2.00% PRAVCLINN T > itk (AZ L) 2015A 2016A 2017E 2018E

it 8RR AR 2.66%  2.27% 2.15% 2.16% B LR 57,611 66,419 79,039 92,949
ROAA 0.93%  0.88% 0.90% 0.90% B HF A 33,371 41,244 49,493 58,402
ROAE 12.44%  11.18% 11.79% 12.44% ) Ak 3 4,259 6,684 6,350 6,032
AN 34.74% 37.40%  37.80% 37.80% R 107,460 127,945 149,668 173,649
b 45 B HAE 3% K 2015A 2016A 2017E 2018E PSR 108,504 129,983 153,581 177,361
A AN 12.50% 26.70%  20.59% 14.67% H3 82,291 88,810 98,579 108,437
R S ON 14.32% 2859%  21.87% 16.65% B b 4 12,077 20,583 23,671 26,038
H A& AT A 11.00% 29.33%  20.44% 16.45% R A 2,988 6,991 14,331 23,689
V3 & £ 8] A -3.31% 777%  21.91% 16.36% & R 97,356 116,384 136,581 158,164
FFEEFAAN 34.21% 484.75%  40.00% 38.00% AR SR 100,075 119,550 142,272 164,754
53 AR 18.37% 15.29%  19.00% 17.60% [EEN 2,000 2,223 2,223 2,223
ERN 6.78% 19.06%  16.98% 16.02% 3 AFN SR A E 8,076 9,854 10,674 11,909
HHEHR 10.77%  7.92% 11.00% 10.00% PR A 2 B 3 R 8,426 10,431 11,309 12,607
it & R 6.06% 19.55%  17.35% 15.80%

KERE 2015A 2016A 2017E 2018E HARRE 1251%  13.22% 11.81% 10.83%
RRE 1.42% 1.41% 1.47% 1.47% LANS W WS 11.31% 10.90% 9.88% 9.21%
WEFEF 221.12% 234.64% 235.95%  240.40% ATAT H 12.88 12.46 13.58 14.07
E e 3.14% 3.30%  3.47% 3.54% RORWA 1.49% 1.28% 1.27% 1.23%
FRAERE 2.13% 1.81%  2.10% 2.10% T Am A 7 3 67.41%  70.69% 71.80% 74.60%
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ZHONGTAI SECURITIES N3] EIE
SN OLE
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 ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
B, AN S RFRARE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BIR 57T R 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 @B, ETARTA ARE HATETH

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