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MR BE ELMAN (BF ) 28,082 33,141 34,380 33178 36,362
. A 11,376 13,002 14,308 15336 16,688
Email: daizf@r.qlzq.com.cn K& yoy% 21.8% 14.3% 10.0% 7.2% 8.8%
HRKE (L) 2.42 2.41 2.38 1.96 2.14
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A&k: LERTEARA K

2015A  2016A  2017E
PE 6.67 6.74 8.17
PB 0.94 1.08 0.99
EPS 2.41 2.38 1.96
BVPS 17.10 14.83 16.29
B R A) - 0.50 0.30
B A 6E A 2015A 2016A 2017E
S8 E 2.04%  1.63% 1.24%
FHo AR 5.45%  4.43% 4.40%
RN e 4.69%  3.81% 3.87%
B AT 8 251%  1.97% 1.97%
8 AR AR 2.87%  2.35% 2.82%
ROAA 0.99%  0.89% 0.80%
ROAE 15.60% 13.70%  12.59%
RAN L 23.00% 22.91%  22.00%
b 55 5 AL 2015A  2016A  2017E
HA BN 13.67%  -2.56% -9.60%
LT ON 18.02%  3.74% -3.50%
WEAAE 2291%  8.42% -2.48%
)3 8, BR8] AR 14.29%  10.05% 7.18%
L LN 39.55% 11.78%  12.00%
R AB 10.73%  3.26% 8.00%
LR N e 22.08% 20.82%  17.11%
BB A 9.39%  7.11% 9.00%
it & AR 22.11% 21.13%  17.71%
TERE 2015A  2016A  2017E
FRE 1.19%  1.17% 1.22%
KE&EEE 237.72% 255.63%  246.92%
Rk 2.82%  3.00% 3.01%
TR R 1.34%  0.86% 1.26%
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8.82%
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8.00%
17.32%
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1.23%
246.48%
3.02%
1.25%
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2017E 2018E
26,682 25998 23,501 25,301
5,508 6,157 6,896 7,723
33141 34380 33,178 36,362
(7.623)  (7.876)  (7.299) (8,000)
23885 25896 25254 27,441
(7.834)  (9,576)  (7,605) (8,236)
16,051 16,319 17,649 19,205
13,043 14,325 15,355 16,709
13,002 14,308 15,336 16,688
2015A  2016A 2017E 2018E
536,508 553,999 598,319 640,201
590,326 916,154 1,172,678 1,477,574
169,389 134,927 128,181 121,772
1,440,281 1,740,212 2,038,001 2,389,476
1,449,140 1,755,368 2,061,728 2,412,168
792,680 849,073 925490 999,529
415437 533,329 543995 554,875
123,940 231,080 429,810 673,941
1,332,057 1,613,482 1,899,295 2,228,346
1,356,306 1,639,152 1,934,109 2,269,191
5,404 6,004 7,806 7,806
92,391 115769 127,125 142,433
92,835 116,219 127,620 142,977
2015A  2016A 2017E 2018E
12.65%  13.17%  12.41% 11.91%
10.32%  11.13%  10.63% 10.37%
15.61 15.10 16.16 16.87
1.62% 1.48% 1.38% 1.30%
61.70%  59.14%  57.90% 56.91%
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WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1
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B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).
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