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Y AARARAE, RERA M
FN(Hf )

BEEE

B YA, LA ERE. AT EREN A B AR R A, FIEFH
HE (30%4£A4 ) &4 ROE #HMta/h (20%4A4 ), HAaTiz EARAKAE; A
KRR EOAERAE, K&, HFIIEHETLADEERRRRATA
¥, LS HE, MASHEFIFE., TIRRARERE 17 5P d 14
iE, H 17Q3 ¥ #24F. Tt RRERRAERENKE . TFRMELFIHEN
BT, RREE, @R & FHBIroRa4F, RIBFHAEEKEFR
#., 2L, ERTRGEREMAE, RwsnR Lk AR A|RIET ., 4
MRS RE, AFEARESREEZMERI; A TR AT SRE LS
tytkiRIg K, F4 % BIMERAFKIZIR,
mFEERZRRES, LEE S AEE R TR R K. T
Z 3 TATRE R A& WA FKFRA;, M EREFHKE L RETRA,
T A FE EAT. Sifish: “Flb AR+ b 777 69 mABIALA A4
., KR ABERATEHRAL R LEM, WA 2RI LET
M, BREM LA, FHAEFERLEELT, 1759 ARK6 AR, FH
BHEYE ¥ 26610, H &Iz, M 13 4L 45.08%42F % 17 9 A
KA 51.14%, AF2E A B A F AR T fss AR R AR, soh, R
HAME (VA 17 FFRE A L), EALCREMRRHFERTGER
T, %8 ZHRHA lbp, ATHFAIAGRIZI 1.05pc, EEH XTI
MR E.

maERE, BEEAND., FEEMAE: 17F6 ARZUTHIERT S &
BRI E R 4.6%, BAKT T M7 MARTRBILHH 20% 44, H5E
HKATH G RIEEHe SAARHE: 11 FvA k4R 1620 B B &I i 9 2660
WA B EF, ZATOKE] 61 B, FRTTHIZ 2000 7, ¥AHBEAITR
K. HAT"MEGIREE AT — R AR 28 R4 L fe, TRt RRATZ
W& E A AR

Bl SEEE: DEATLFEHLE. LETE L LRFIHE “FHAEH
7, K I RETR & Bed APP “FE e SRE K P AR 2700 7,
BEMIEK59%; H5ILFAE “KPERTEAF it B G, BA
SR ERFA R, RESIERA: 17T FPEHAFREEANAATRG L TR
i 25%, FIGIA EIHAAATRALELN A U3, FRAFRGH kit
¥ KA R TG F 4 BANANN, 17 S B4RATEF L I h 77.63
127U, FIHIEK 37.88%. 2) MEEFHELSFREBE. CARTHFLELL
CH—AT R, BIFL. SR L TR LA S, G4 AT, &
YW 'E 5 FRARAT Sk T ZIRAANS, 17 456 A K, G/ ALGRSE =
(AUM) k28 F1z; “ZBEAME” HINALTHRERNEPFEE2H P, &
FEK 10%vA Ly CRIEME” 895 EE P HAF 3K 8.97%.

B 2AITR SR EEB: RBRAT S ER DRUR . MR RTATEE,
ERFREFEAFHEGELT, AR KA2RERE, Tt 17/18/19 F
RIB AR AT 69 )2 B E )18 5 B A 695.8/748.7/807.7 AL, 3% ik A
3.53%/7.61%/7.88%, BVPS # 8.33/9.06/9.84 7T/fk. THEMARR 694K =
BERERE, BEK TR E RGBT LA, BAVAA B4R
FT—RAZE LA PTG, HATatE A, WRATH 18 534 PB /KT 4 0.95
%, 4T BAR 8.61 7T, “EN” A,

AR5 KPRLLE RS, LA h;, AR LITEMY, ¥
mAmARA; ZNLFTHE, FEREXREIL, 20T HELTH.
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20%
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5%
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Lk Z €2

KEM (L) 6.70
—F R/ BN 5.59/7.45
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AEARTIE (B 262980
)

A H A

FRAT S (L) 8.06
FFRAFE (%) 92.57
BRA (BHK) 74262
B AR (FFHK) 39251
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1. 2018 HFHEFR%: BFH
18, RiELLLREM-20171228

2. A ABEABATH LG Al
18-20171210

3. RBERAT: RAFEA 4L
&, LK ERNA ENE -
20171029
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N AR ) IRSEUWESS

SLC= S00CHOW SECURITIES

Hx

1. SR EARAKAE, I8 FRBEABHE oo 4
2. KERERANGHE, ERPAFEREIT oo 5
3. MARMEBRGFE: 2R, WEEND e 7
4, BEEFBBIRETL oo 8
4.1, T BB EG BRI oot 9
42, RAEH: RLRAIERE, MABFHRILE e, 11
5. kE5mE: FATLEFEDLR, METELFREEE oo, 12
51. A BHFHAEAE?, REEIE T e, 13
5.2, B B AR B e 14
6. KT BIBMEAE, BETREIK e 15
To BEBRTT D ettt 15
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~ECIRITIER
oECURITIES

A& H X

W& 1 ZUBARATARRT AT BUARATAEALAT AN T Do) 4
BlE 2 0 BT RIZEZEIZIE oottt 5
A& 3 : AFEBRAZIERK, FLEMBATEMRRILT oo 5
A& 4 : BJUFANKFLIEPPOP HFLE S K e, 5
A 5 0 AT R B A B B0 ET oot 5
B 6 : 43k R B AFIEALECAT T oo 6
BE T #ERFEE L RREFFEA A TAL oo 6
Mt 8 : RATRBEENBRE, AEFIHTREBERRFSE LA ) 7
BE9 : BA KT EET R EIEAT M oo 7
A&k 10 : 1THREFZEELZE: ATH R EAN “FE” ., 8
A& 11 : REES, RATAEE K T B R F UK EITIE ... 9
BA 12 ¢ KA L PMIFEEARITEL D) oot 9
B& 13 1 17Q2 Ak, FIPREFAAEIGIE D E T e 9
BE 14 . REREK. BAFREKEETRETIZIT oo 10
W& 15 1 AT FREIZRATIE B L oo 10
Ak 16 1 # 16 R ETARITETARIFELEM oo, 10
BA 17 @ FlBFELATHE 18 A AT T, 11
Bl A 18 : RATERAEBZIZIRE ZFELE N oo 12
BAE 19 @ SUTEIAIAR G AT L Fh e 12
BlE 20 : SATF R R B AIE BB oo 12
BE&21 : 1745 AFAF APP AT XEHA B e 13
A& 22 : FAFRHEER: RATZGTEA KT e 13
Bk 23 : BT AFEMFEREIER e 14
A& 24 . BATFLEFERABNAIFEIER e, 14
B£ 25 . 475N T LSt (FFTAARFMERE) ... 14
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= SOOCHOW SECURITIES

1. HAfe BAIRAE, 18 Flkgih 2 &

18PB 1% 0.74 4%, Y45 BAAKME. EARATHILR BAH KATEIRT4FE (LF)
¥R E) 11x 89 LTF, RAB4RATHAT PB (LF) 1% 0.83x, 18PB 1X 0.74x, A 2AKT
Flab, ey AR FeRF ey A ERA, iB4ATH ROE K-FEAK, HEFNA—
TR ATEME, (2AEE R, RE R, 2016 4FiB4RATH) ROE KP4 12.22%, &
EH K474 ROE KF (15%4£A4) Fh 20%4£4; 124E{4KF PB 1XH 0.83 4%, &
1RAEZ 30%. AEER B AZRA, 20176 AR, BT RREN 1.51%,
AR KT FHRFE (RUELAHERT, 17Q4 BH RATRREA A 1.53% ); AAaxt
B IR A, @ 90 RvA L EHAAEH 829 12, K &R AAEAZ L 900
1, BPARifi ) 90 RoA ERRE ZANMAAZL, RATUAGELZ. b, F5394
¥ 64 % AV AMAEL ) 700 12, 2R 4B A5 T AN E T 7 . 2 5 AT 274038 22 6 4,
AT T = R X4 LT, AR A5 ZAE T TIEAY, SRR %
Tl

A&l RBAAATHT EAT RARAT AT A
L%y ROE (###)  PB(LF) ROE ##r PB #74

BBRAT 12.22% 0.83 -- --

IR HAT 15.24% 1.18 -19.8% 29.66%
HIBAT 15.44% 1.25 -20.9% -33.60%
R 4R AT 15.14% 1.02 -19.3% -18.63%
¥ B RAT 12.58% 0.91 -2.9% -8.79%
BHRAT 16.27% 1.61 -24.9% -48.45%
AT AT 12.58% 0.93 -2.9% -10.75%
KA AT 15.13% 0.84 -19.2% -1.19%
K KAAT 13.80% 0.84 -11.4% -1.19%
R ARAT 13.18% 1.01 -7.3% -17.82%

AR NG RHIRE, R RIEASHPT
72: ROE XA _LH4RAT 16 S 5E 09 438 .

18 FRATLGA Bk E. 1) FEREBK. ATRRERIFRE, FRARE
BT, 17 FF e FAARREEREREE 0.6%, AHidE 5 FRIEKFE; MR
MGG IR B R A, WA REE FUAN 15 409 3.04% F 4 £ 2.34%, &K=&
AL e, WA EN KR ERE, 2) FEEARBE. FILD 2T “Breg”
8 R\, s Rl AER L RATT e RARIAEAR AL, KAIRA
B TATE B RE ARG, RO EIRRAR BREEE TR, F 7w aTETE
REEZ . THAIFKPRA, S ERERKE BRI, 70K aE R BT, %
KRAFEERLRRLEZD. 3) FERARMEFBNRATR, BRAITA =
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N AR ) IRSEUWESS

SELE= SOOCHOW SECURITIES

ZE A BRI e3E K 17.93%, H 9 F4: 5% BAR 24N F e3g K 5.92%, 38k 1
BA XY RE. AEKRLSRE, RAFRTZRELGFERER. 4) HFELS
Ed:  “SKFLIFANEFS” (FELBRTY. FL25. BE. ZHE. EATT
oL R EERE) RFSEK, 17 PHLRETAERLEK 13.77%, 4 EATRE
ARG =X —, LZARE, ZBARATHBRNHREIF4E, TIKEI IR AE 17Q2
w RAIE, H 17Q3 %@ RA, ZTRE; AR RMEHEFHOFAT, T4

B RA LR FRE.
AR2: BRHRKEFRE A&3: FEMAZHEK, HLENBERKE
m— )= % ) ERITI N m— ) G N EISR= SN
sop PEAAARHE ——FRUNFRER e f L8N (R FLHBN (FIE) o0
10% 300 40%
400
0% 200 20%
200
I I I I I -10% 100 0%
0 -20% 0 -20%
S P T PR
& &S
O M S S S
AR Wind FER, R XIERFTRPT FAERR: Wind FR, R ZIESFFRPT
B&4: HILFNKFAI PPOP H4 HHEK A5 AR REL @A
45% 306% 4%
40% 256% 3%
35%
30% 206% 3%
25% 2%
0% 156% 04
15% 106% /
10% . 1
50 56% 1%
0% 6% 0%
-5% | 2015H 2015 2016H 2016  2017H 2012 2013 2014 2015 2016 2017H
c— ok b ERA S T etk WEBEE (M) e——TRE AT &
R RR: a MR, R RAEFAFRPT FAER R Wind Fa, & EZIEFHTPT

2. KFERERNGMK, BRAERELQLT

KA I BEBAERE, PHRAEEREMNTEE TR, 2013 F, “NT 54
BH KA, ATRE Rk, 14 FEFFEIUTHE IR 17310, EF 65% AL %A
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N AR ) IRSEUWESS

SLC= S00CHOW SECURITIES

FARNFAT L (B TFHEERE L) o ik, 3G IR, ATAMARS, v K RIE
N B FAAREAZT T EM: 1) RS ARIBEA B, ARIEIRATF IR, AT EATHITH
BATH BT IA L, WS RE. BELERBEL. ENRF L 5 @mIATR S, ML,
g Az, 2) RN RREREGEHRLAEANE. $5 45, AT TBHZELE TR
W T2, b 17 F 6 A REITHA ALY 75%. Bk 1756 AR, £XR
BT 16 FRMEK 4412, 17 ik, RERRRTIGEARLE, N ¥ QKB
2, GERELERGM; 3) RBAREREHN. AR EL, Fllbr bbik g Bl
FoR R R FE RS EA AT, SATEEILF—AK A TR REMGREE, R &R RATL
REFWEE, 135 K5 1746 AR, TATIE RE L GHEALFT ARV 682.51C, &
PUAN 11.99%3F4 TIEZE 7.40%; #|3 WA E 4BV 322.1 12, LA 193% FHEE
13.7%, A3 THEALE M REARAL.,

B &6: Hlil R R A=K b p) T AL BET7: MEFTE LR RAZHS A T
2204 —_— i Lk (/Eénb)‘ 6% 14% —_—t K e R L B (£ E) 10%
200 Bl ARATEARTRRE () . PR A BE L RITEARTRRE (HH)
o 5% 12% 8%
18% 0
10%
16% 4%
o \ 8% \/\ 6%
14% 3%
12% 0% 4%
2% .
10% 4%
20
8% 1% 2% "
6% 0% 0% 0%
Vv o Vv o v o 9 o Q% o A
N N NN NN NS U RN S © O b W0 ©
Q\ﬁ Q\A)\ QCJ\ Q\& Q\V\ Q\(‘j\ Q\‘j\ Q\b\ Q\‘G\ Q<\\ O > \bkQ \&v \‘>\Q S \‘0\Q \‘Q\v \'\\Q
WA A T T T T P D AT DA R D DD
FAE R R Wind F, F FZIEAHRPTINE HAER R Wind Fa, T EIESHF RPN E

E: BT RATRAAAT LR R R, PR FAE L,
1% b R B RARSE H T ARAT A SR

FERERAFLBRE. O A RTATHRREES 151%, 56 A RFTF; RRTHAHS
668.18 12, %2 6 A RA3EHn 8.65 1070, 17H AnEAZAs A bt h 04 R R A RETE F420.6%, TR
A RBAREEY. 15 F0k, IR E K 3.04%M% £ 234%, KEREHEOF, 2K~
JRERBAZCIFOEALT, RETREFTRBIBLE. 17T HFN=ZFE £ 21911, £F Q3 &
FREARY 7010, HREFEEFE 6 A RIEI 0.04pc £ 151.06%, HE&EEER.

LA EIEFDAEIT, BSATHHAE P 225 F AR BT 2R, PR,
RARZFIANERZH8E, THRRATH T RERFEEE, FRTHIATA 23k
HELEARY, WEBLENDRERSG, HBALIRMT).

B R R: WMFH M, http:/finance.caixin.com/2014-08-22/100719966.html
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8 IR EARR, L/’) KU S
SES S00CHOW SECURITIES
A8 RARREARE, ARFUTREELERTE LA

256% RAKEREH (13-15) ;| BRLANH: 35%
AT R kIR, R R RRELR, HAETHRAR,
R FHKFHKERAE FRL S ERME, BRI <27 | 30%

206% \I‘M&\ IEZIE NS S & L S
i : 25%

156% : \b e emp cumm o am o 20%
: 15%
106% : | Y 10%
: UEBEEES L
. | ; i, SHBMARE | 5%
56% : : T4
| ! 0%
2013 ! 2014 2015 2016 2017H - —20T7E—»2018E
6% ! -5%
—_— AR EER THBAM KB L3g R (&)

AR K Wind Foil, 28 MR, R ZIEAHER AT EE

BA&9: BAKATERT S REHFFI>H

A FEE (03) x%ﬁ#ﬁ6ﬂ REBER WHRKKE ;ﬁfﬁ
RHEE (Q3) (17H) (%16 #)
I R4RAT 1.56% 29.71 148.42% 2.23% -0.43%
HIRARAT 1.50% 21.97 162.91% 1.49% -0.03%
A ARAT 1.97% -185.97 194.29% 2.61% -0.22%
¥ [E 4R AT 1.41% 57.21 153.57% 1.97% -0.18%
RBARAT 1.51% 8.65 151.06% 2.34% -0.30%

SRAERB: Wind T, o8 MR, R EZIEAAR AT

3. ABHRBBRNYTE: 2ERME, BEAEH D

DT, TATHHABE AR ER, RARALZERME G, ST REH
ATFERABN, EHIUF, PR EIEAR. Bl S8 L Sk y KR AL, 48
T SATHALR AR 4R, A — A AR ER AT & “QFRME” 694 %, 17
F 6 ARZATH AT = B A 4.6%, ZAKT ¥ 0T, AT BIAH 20% 44, 5
EHA X/THE.

WO, RATZ SR RAELARILE N A = 45 AN L, RN%ITT 11 F0k
AR50 @ T 69 2660 A 3T, ATAUIKE] ST 61 4], BT ARAEHRE 2000

7, BA KATRAK. AT BAEIRE L AT — R AAME 69 28 K440 I B, TR R RPTZ
W& E AT
7117
R ZAEHHTR P

#4540k EXZ B 5T A PR



paERIS [7) T Rl

= SOOCHOW SECURITIES

B£&10: ITHRAREAEL RS E: AR SREAS “454E”

% AR At
BT 47.8% 9.6% 22.9% 4.6% 27.5% 15.2%
IR  53.1% 7.1% 20.5% 1.4% 21.8% 18.0%
HiXHAT  56.3% 3.8% 21.1% 2.2% 23.3% 16.7%
R4 AT  48.6% 5.8% 25.4% 3.3% 286% 17.0%
P E4A AT 53.7% 6.2% 20.3% 2.1% 224% 17.8%
BEHEIT  54.9% 71.2% 15.7% 9.4% 251% 12.8%
12447 53.3% 4.7% 15.0% 149% 29.9% 12.1%
M RAAT 49.5% 3.8% 22.0% 13.2% 352% 11.5%
R AT 45.7% 5.3% 18.1% 17.7% 357% 13.2%
LA ARAT 345%  23%  205% 31.4% 51.9% 11.3%
K KAIT  475%  8.9%  18.1% 12.8% 30.9%  12.7%
HF I 526%  68%  19.6%  84%  281%  12.6%
T4 501% 0 7.7%  11.7%  15.0% 26.7%  15.5%
FABRR: Wind Far, 288 MRk, &R ZIESFFR T

4. B EERZRREF

MAVE SRR EAR, REES), AR KIZRHEZHGTHREHECHIE. 17 F
6 A RZATAIAMG Ko 2 KRS B & oo 1 )MAIG k3 #1838 K oy T ARk A 27.49%,
EA RATTRE; 2) FLBEAE TR, *FFEEKGTHREA 1527%, BH KAT
PR 5, Hitk 2 FFAREIFLIE A, 3) RAMNLE TR d R 4EE, A 15 549
-13.32% LA £ 17TH 49 2%; 4) MR = RE@sd, RETTRE N, *TAETRE
ENTH BEAE; 5) &2 @Y AR K (17H ]-42.28%, AARIK). KR
HAEH XAT, ZAAAEERGIERREELES “&£7.

A2 BAVAS , KR IBERATE & EZKFA LBREH, L& LA FBMEERT
BREGFEME R, AZHERE: 1) ISFRIU AT “BH3E” ¥ @R, 2)
T L@ TAERERIEE, WA FAKFRA; H ERE TR E LRBRA,
T A EAT. 3) fifham: “FlbAf+R Ak 67 69 R ABAAA R AEE, K
Bk SAT EFH A RN, As AR AT 2T L 2T A3 EMLER,
FEIGBIGRBEEIT, 1759 ARK 6 AR, FIHEHAEK 26610, HEHF
IRI, AN 13 HX 45.08%3RF £ 17 4 9 A R 51.14%, A2k5E A S ) F &
&R AT m AR R, B, BEMBENE OR 17 5T REFEHEA), AR RLE
BERREREGHEALT, 4 LEHRI 1bp, RATH4FIBMERIZA 1.05pc, £H
HRATF MR F.
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N AR ) IRSEUWESS

SELE= SOOCHOW SECURITIES

BALL REES, ATHBRH KRN IZRHEEZ TR THE

60%
50% 5%
40%
30% 3%
20%
10% . -14.63% 1%
0%
-10% 2014 2015 2016 2017H 1%
-20% -35.96% -42.28%
-30% L B 1378% -3%
_40% _— —
-50% -5%
m— vk 8T R S B E
A 84N Bl AR
T AR K 5 b ) A1)

— SRR ik (A 4h)
BRI 8 RIARAE, R RIESFAFILPT

4.1 TA%: TRUBEFERA

ERERES, RFKBSREERBIRA. D 2D EEL, Dl HaFER
R, 17 ol R EZFAFEHF, 2T RUKE, T b FERE 3R LR E 20%
AW EAL, FARZFERTERDE,; BTN Pr 22K, P ede k.
ARG, R RZIF A F TR T HE(17 F PMI KL R & TFRAEX, £ 52%~53%
HKFE ) 2) EEBERRT T, “dEARSERY. “MRiEROSH AR, 17FR, KBS
BA (R TFAGEARAZTE NS08 40). (B LBRITRILTEEEAEY FHE M4, A
RO RRTT, MEIERA, 17Q2 vARERINGRT (BRI HHEHRE) AALR bV 3 7864
1L, oA ERROERABRES. 3) 17 FTFTFEERIELA TR, Htitd
FA ST 18 FHELIK. %okF, BRERRAERE, MIZREL N TIE,
MR IRBIS), SR ATR G T A0 &I £ sh45 413 WK T A, RHFRKAZFKFAHA 2

HARARF RIT.
BA&12: XA PMI 55454 F BA&13: 17Q2 Ak, RABTMEHMEBETH
55 - 7,000
53 ,-.-h--l 6,000
51 f™w, ’/M 5,000
49 1" 4,000
47 - 3,000
45 - —m—PMI: A A 4 2,000
| e 11111
43 PMI: s B 4 b 0 | I (HERRREER
41 - PMI b > OO P E D
© © 10006™ & © & & &N @ A
IR R PSS &S
A S S S S - : S
E L ES S ST
BHERR: BRI R, RXIEFALHT BERR: FEAARBAT, RZIEFHTA
9/17
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[7) IRSEUESS

SLC= S00CHOW SECURITIES

POES i

MR, KEERFHREREK LARGFAFRHSREA. D THEEY
BEEERKMEL. 17 FFAL 16 SERFH Y 2671 1L K2 T, 40%AHREREE, L+
1E R FRHIE KL 400 12, 3iRT 13%. idk 5 FH, ATRERHKELHS . kiR
£, A 12 42 20.41% EFFE 17 45 9 A K45 30.97%. AEextaitik, A& BRI E
F4.35 (17TH ZATRE FEHGKAEH 533%, B35 FARHKE 421%); sol, FH
FREGKAREEZ, EXHTRFLE R ERMEORE T, TROGERKEERZ
FHRA. 2) AARKY, FAFRHILETE., NRESIERE, A FRTHART
FZHF AR EGE 22.07%, & T AR X7, FAFRHKE K 12 F
R 20% EFHZE 17 5 6 A K49 26.88%, & & T HAEA KAT 10%4 4 #9K-F.

B&14: FERK FAFTKSLRBRA BALS: RATREAFRFERHLR L

— AR G 60%
N EGEER L (A EAL) 50%
0,
86% 2 RFR K EAAS LT
76% 40% |,
66% 30% \\
56%
46% 0% |\ 2
0
36% 10% e
26% | e 0%
0 N Q)
16% a0 o W & & &
0,
o v R oy @ A AR
S N NN A S« ¢ — T ARAT R AT b B 44T
R O N ‘
R SBARAT HAR AT

BB Wind TR, & ZIEAFFRPT HAE B Wind TR, & ZIEAFRPT

Bk LF, IATAER KGR, AR AT TEREZREZN, LEZHNEE
HBERB, EAZ LATEIE, BRGNS T RE LM, BT R
T, BFRAE—FA R GILAE B h 38.41%, EA KATT R &. o, M LB A K,
SABARAT 89 T HK B F A A B AT R A0 R BT, EFR K6 m & BB E, 06-07 .
W AT 8 B T 05

10-11 5, —SF B0k ey 2 E A 5 5 5427 189bps. 125bps,
It 163bps = 172bps, RBEF HAE A KAT.

B &16: # 16 R E W4T REKIRLEH

P PUNNEPS REE ' PO oalioeiail
I HARAT 10.49% 18.30% 28.79% 8.51% 37.30%
BRARAT 6.77% 20.18% 26.95% 11.00% 37.95%
RAL4RAT 9.62% 22.64% 32.26% 10.02% 42.27%
¥ B 4RAT 12.03% 21.44% 33.48% 8.82% 42.30%
RBRAT 15.54% 22.87% 38.41% 8.88% 47.28%
BREARAT 17.93% 24.87% 42.80% 14.16% 56.96%
A 4AT 17.63% 22.24% 39.87% 10.76% 50.63%
10/17
R RAE AT AT

5o Wik E X Z B8 % T A RS



paERIS [7) T Rl

= SOOCHOW SECURITIES

R AAT 15.01% 19.37% 34.38% 15.73% 50.11%
K AARAT 16.74% 27.46% 44.21% 15.92% 60.13%
Sk b ARAT 11.45% 22.91% 34.36% 11.84% 46.20%
HKARAT 7.66% 20.69% 28.35% 13.31% 41.66%
A BARAT 12.70% 27.82% 40.52% 11.02% 51.54%
2 4RAT 18.98% 24.63% 43.61% 12.90% 56.51%
b TRARAT 8.88% 26.74% 35.62% 13.90% 49.52%
8 R ARAT 9.42% 29.53% 38.95% 16.00% 54.95%
T IRARAT 15.77% 44.99% 60.76% 11.62% 72.38%

HAERIR: Wind TR, N8 MR, R ZIESH AT

4.2. 5ifk: ALBRARE, PAARERRER

Bl AR MAEE L. RARMEE, REYRARRE. ARTEHE, GRRIT
8 Rl fifr+R A2 Lrdastsi g, 17Q3 494 23% (KRB AMAR), MK
RO AEHEE, RLAFRKPFRETFREZLE, ERIT “BEPH 895 PBELAT,
Bl Ak A) gk 4 Kg EAT T A TR, HA 18 FmeyF itk A, FLGEEATH R
M, TRk RAT e RANAL T, WEMRE, MAEFKGEFTER, FHEFNAGF
W FARMAE. REFNERE, FA AT A fsmERRAFEE.

B&17: RLAFELATAE ISERFHTH

6.0% - — AR
RES "J
5.0% - ”'\ A '
\l\A /\L,_,.»/\Aq/ \A«/;\.—'\J-j
a0 W w
3.0% -
2.0% -
1.0% -
0.0%
\" Y > ] ¢ o QA S 9 \ N Vv \® v
S G S R N I N N KR
2 S S S A S, S A U M

HAERIR: Wind TR, RRIEFAFRAT

HAREINA T, REABCERIE. 9 A RTAHEK 6 ARERY 719 1
A, AW TR EEAEFH, L, SHAEREFGRALHE, 56 A RFHK 26631, A
ik SHEBURE, UTERAR LS, M 13 FI045.08%RF £ 17 F9 AR
8 51.14%, 2% A AT AT R A FRANGIEE ., RIEEE Skl 57 @ e A
WA, IATREAHCHAN “RMER”, X3 FAAAAIGE TWRA, 2| 1756 A
KRB I KA 7%, 5 HMEH KT £IER 4D
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N AR ) IRSEUWESS

SES S00CHOW SECURITIES

B &18: RATRAR Aak3ig £ 3645 ) B&19: XATEHRARE LA L
10% ) N ] 3
EB G B = 155 L
8% 60%
6%
55%
4%
50%
2%
0% 45%
Q Q © Q0 ©
\“\Q \“\\ \“>\Q \5\v \‘°\Q \‘°\\ \’\\Q 40%
» » » » » » »
TR ARAT R ARAT 35%
SR AT #3% AT 2013 2014 2015 2016 2017H 2017Q3
HIE KRR Wind TR, R ZIERFFR AT HAERR: Wind T, A8 MR, &R ZIEAFATHT

5. kFmA: FAFLFENLE, WEERLSMEDH

ERAFAMEEE LS ELBANBRER K, 17 Fk “BHIE” 0 RPER
BEFREHKR S SR SMAN TR, £ 16 REFTHATIE SBAIG R 16 £ K49 7.49%
TR 1TH 69-2.1%, 12T EPANE TR, AT ZFERIEK 17.93% (L + F4
®EAEHFPANR G K 592%). Mitk 3 FRIA, ATHFERAMESEPA—L
R R R A% (B %EANME, 17 £ =ZFESLEH KAT). AT
F R RUNRME RN BB RABATF LS. WE L 55 RIRE 6 0 S48 3,

B &20: RATF 4T AN KA

20%

15% \
10%

5% -

o \

» o S

_5Z®Q \‘Q\Q \(Q\Q K
Q Q Q Q
-19% Vv Vv Vv

-15%
-20%
-25%

— T FARAT R AR AT B 44T
BGBARAT TR ARAT

HAERIR: Wind TR, R RIEAFRAT
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N AR ) IRSEUWESS

SES S00CHOW SECURITIES

5.1. FAF: &F “FMEAF”, LEFEEHNRE

FRAFLSHRHERE. A FLFMEHER “REABHE, ARRAT K #8269 F 5
KRN G, R ENER TS i, BFRLERR., XE2hH4AET: D &L
%%%EONN#AH,kﬂﬁﬁ“%ﬂﬁﬁ%”%iﬁﬁﬂﬁﬁ,E@“ﬁ%\ﬁmx
R X, EFFFAEHFHLFERT 100 Tk, o EHHERFTHLM, Gt
ﬁm%AW“%i%”%iﬁimﬁﬁﬁ,%ﬂ?tﬁgﬁ-UH%+§Pﬁ£LQm0
TP, 32017 FEK 59%, B P ERARR S SAE AL, & BB RIETR 3
i%*ﬁ%ﬁi%,”#5ﬂ¥$%AWﬂﬁ;u%ﬁkﬂ&9ﬁ,ﬁ&fﬁﬁ%%i
47 APP, & LA R. o, ZATAIHT | NAUIREIR, BIRT X AIEAHEF RS,
ARA AR FR G E P IRSHAHEX. 2) HILFRATEOAET Rk R EARY. B4k
FrA L FBATIRT AR P B AR IR F - sGBARAT KPR TAZ A F7, A AT —K
o, RS BBATAILE “RE 54K RERYL, TBAATEE A 130 5 4%
T, A 2600 % A5 ZAAM; HSBC 1E 4 23R E = KA RAIMRA i B £ R & T &
AARAT R 25 A %,

B£21: 1795 A4EA-F APP Ak &K A &k B£22: BAFRZKEK: ATEHTEA XAT

30%
mmm APP A ik 5% &4 ()

43.5% -

1165 APPAR ;
Ak & &b 20%

23.1%
0,
12.7% 95, LN o
731% 0.9% 0.4%0.3% 0.1% 10%
340 329 o I I I
99 g4 o
%

mm B 11 8 2

.’e\ WA ., o % y,yg) : Y%“ Y%«‘ %Y%‘ g’%‘ w%{ g‘i% \&( . y%d
,V%,X XW V%Xj/ %/% WP AK\ ’\&l *ff;(\ 4 25?\ 6’;2\ 5 &® g@"
¥ A or @W W % w
%)
BAERR: FhEE), RRIEFARPTEE Bk R: Wind T, R ZIERFFRHT

E: Ak &4kasiz AR L% APP 499X & B 4L

2017 F L FHF N AFAMFE (AERITF) A 5610 Tk, &Fmeigk 567
Tk, WHHLE S; EFFRITHRAA 1.02 F1LT, FEK 15.18%, WAL S
4; 17 PR TR EADATR L EARIL 25%, FIEHH LAEMATHAGEL A
=4 —, i3 FHSML A KR 5K 22.07%, &G T EMMER KAT. i, A FL
£AHR ﬁw%?T%%?@ﬂ%KAJmﬁﬁ%%ﬁ%&A%WﬁM&@%%%W&%,
RAEF) EFF AT PP IE KRR KB E £
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N AR ) IRSEUWESS

SELE= SOOCHOW SECURITIES

A&23: BATEAFEAMFERIHEK AR24: AT FLEFERBAREEK
6000 19.5% 120 40%
5000 19.0% 100 35%
18.5% 30%
4000 18.0% 80 25%%
3000 17.5% 60 20%
2000 17.0% 40 15%
16.5% 10%
1000 16.0% 20 50
0 15.5% 0 0%
2014 2015 2016H 2016 2017H 2013 2014 2015 2017H
5 N5 R A RE (KD m— AT A SN (T )
— ] b 3G K — AT T AN R
A RR: Wind F9R, KR ZIEAFFR BT BB Wind FR, K ZIERFFR BT

i 16 HF AT R FEARATF L 5 F 48 N
52. MEEELEEIF

MEEE—HRIATHRE LS, 1) MEERAED AT BRI B —AT, R
NE) RAFEHE N LGSR KZ —. 17T F 6 AR, REARHSALRT” (AUM) 2238
FACT; A8 kAR, “BEME” QST RERNEPF L2 T P, BEMEK 10%
VAL Blakdk S-AR3R ey “ARE AL Bl E E A P BACFE K 13.42%. 2) “IR{EM
T A HAAR P, BMEHAR. 5T AR BPEM, REME” 2
A SBLE P AT ERIR S Su i, BAR BN, P& ATE B BT = 28R
KT 50 FAEF R, LM An 4 B R RI, 1TH RAFE P HE 38K 8.97%,
KRk,

B R 25: IATH BATM § & AL ot e (365 N ARFHEKE )

AT KIEMT 5 BiFsIRp”
BPE#H (FF)|97.6 (8.97%) 204.8 (7.38%)
AUM(7 12) 2.84 (4.97%) 4.82 (6.17%)

FRAHLBTF RA—TAAKF

AR A RERKT 50 ZTL TAHEARTE
(&) L F] 50 77 T

BIERR: NEER, RIIEFFRITEE

14/17

4 ob Wik E X268 % B RS AR RAEFHT AT



N AR ) IRSEUWESS

SELE= S00CHOW SECURITIES

6. THEDL: BEHIRME, BETHEK

YRR A, RARARAT RPN GH R 4T 4, 2R FI b8k £ 17Q2 b fi 44 E, H 17Q3
Wik RIT, BEHE; EX TR EFEFENEILT, ATHAES KA 212 F1R%,
BT 17/18/19 4 ZiB4RAT 89 )2 F 4 F1H 2 5 4 695.8/748.7/807.7 12, 3§ik A
3.53%/7.61%/7.88%, BVPS # 8.33/9.06/9.84 L/HK. FiEMABRTt93 T @IRE Ak
A AT E AT AEAEAKT R A, BAVIN A SR ARAT A — AL L ARIRAS .
LATHEA, WAATE 18 F-F ¥ PB K-FH 0951, T B AR 8.61 T, “EN” +F
%,

7. WER T

1) mE KRPRLVE PR S, RZLEFFAEYH;
2) ArksE HEARTE, T THHELETAEROHR, FEILKTREES;
3) FIFE LRI G RGN, 38 £ R T @R w;

4) ZBENGEFTR, LLBAREAKIETE, $EFZRFEN, THS TR L
5.
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=5

—
TES

ETEr 1) T Rl

HOW SECURI

SGBRAT ST AR (42 BAAL)

HRAAR 2016A 2017E 2018E 2019E FlEE 2016A 2017E 2018E 2019E
EPS 0.91 0.94 1.01 1.09 H A BN 134,871 140,213 152,390 165,629
BVPS 7.67 8.33 9.06 9.84 BT 4RO 36,795 39,014 41,737 44,663
B PR AY 0.27 0.28 0.30 0.33 AR BN 10,147 8,586 8,586 8,586
P/E 7.40 7.15 6.65 6.16 ESITIN 181,813 187,813 202,713 218,878
P/B 0.87 0.80 0.74 0.68 Fa B Im (5,962) (10,907) (11,838) (12,814)
Yok E 2016A 2017E 2018E 2019E A 4RI R (60,289) (58,955) (63,510) (68,443)
EEURNION -6.45% 3.96% 8.68% 8.69% ERITIET N 760 136 146 156
HF RN 5.05% 6.03% 6.98% 7.01% WEBTA)E 116,322 118,088 127,511 137,777
ERITON -2.57% 3.30% 7.93% 7.97% T BAL K (30,212) (30,542) (33,422) (36,275)
WA 1.21% 1.52% 7.98% 8.05% ALATAIHE 86,110 87,545 94,089 101,501
)2 %, B AT A A i 1.03% 3.53% 7.61% 7.88% PR AR AL (18,459) (17,509) (18,724) (20,199)
B A6 A 2016A 2017E 2018E 2019E B AH 67,651 70,036 75,365 81,303
FE&E (ME) 1.79% 1.67% 1.70% 1.72% 13 B B8] A 67,210 69,580 74,874 80,773
RN 3.85% 3.85% 3.89% 3.92% F = Rk 2016A 2017E 2018E 2019E
& AR RAR 2.40% 2.46% 2.46% 2.46% F A RAT 991,435 1,041,007 1,113,877 1,191,849
ROAA 0.87% 0.81% 0.81% 0.82% ) Ak~ 715,787 782,372 853,175 920,212
ROAE 11.56% 10.65% 10.62% 10.61% RHER 4,102,959 4,414,784 4,759,137 5,130,350
FRANE 33.16% 31.39% 31.33% 31.27% R HAALEH (93,913) (99,034) (105,640) (113,563)
RERE 2016A 2017E 2018E 2019E B 4,009,046 4,315,749 4,653,497 5,016,787
TR HAR 62,400 65,560 69,319 73,260 AT 2,314,445 2,411,140 2,549,464 2,743,426
TR RFE 0.74% 0.70% 0.69% 0.68% H A F = 372,453 396,549 425292 457,862
R E 1.52% 1.49% 1.46% 1.43% F et 8,403,166 8,946,818 9,595,306 10,330,330
HREREER 150.50% 151.06% 152.40% 155.01% HRAEBR 4,728,589 4,965,018 5,312,570 5,684,450
P 2.29% 2.24% 2.22% 2.21% )k 9 AR 1,787,463 1,917,229 2,062,045 2,220,091
FARIA 2016A 2017E 2018E 2019E JLAS T 229,515 263,942 285,058 307,862
TARILAE 14.02% 14.12% 14.23% 14.24% % et 7,770,759 8,264,537 8,858,533 9,534,716
— B ARRRE 12.16% 12.52% 12.72% 12.84% MR FAR B A3 632,407 682,281 736,773 795,614
S — R ATRE 61.44% 60.44% 59.94% 59.60% R R RS 8,403,166 8,946,818 9,595,306 10,330,330
KB RR: Wind R, R ZIEAFR T
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SKE= SOOCHOW SECURITIES

ST A
#ﬁ%wﬁ\ﬂx DA TR 8] 2 F BHEA BT AR A4, CREEART S
) Ak 45 A

i’xﬁM&ﬁHﬂ% AR ZAEA AR PG (VAT BARARNE)?) 898 P AR .
Ao a) AR BB ANME| RRE AL AHE P . EEFMFLT, KREFO5EE
KT FRAE 69 B ILF A RAAEAT A GG F I, A 3] TR AR 1% B R4k
B4R BT F MR AT AR, EREFTHELT, zF ﬁwﬁk&ﬁﬁﬂ%ﬂé
FRAUM VT B8R FA R4 T 4R 2 69 0 8] AT KAT 09IE A FF AT 5 , 38 7T 48 A 3K sk
) AL FARATIR 5 R AR 5.

T IHA N, TR EEME, $%§» AT AR \5] AN A VT S5 B e TF 6y
28, RNE) ) RADLTARGEX 2613 8. 64 A P Ao T M, A TARIES P L& R R
RRRK AT L, ERREH, ANE)TAH %ﬁ%&iﬁfrﬁ For. EILAIE
ol "“ﬁléﬁ%&ﬁz‘

RARZE G WA RN E) BT A, RGP @I, (BT A N ATAFVAAEATH
KRER. A AL, w3l A, FIL. #&, FAFAZIEAMRITR S, fFiE
B b 4L h R FRAEAA AT, R AREHATHBRRZNT A BT F152

R FZ AR TR BATAE
o8] IR
F: TRAAKR 6 A A ARk M AT KA 15%0A L ;
HH A K 6 A AR AR K ENT 5%5 15%Z 14);
b TR R 6 AN A AR ER AR AT K AT -5%L 5% H;
B AR 6 AN A AR IKERR@ARRT K AT -15% 5 -5% 14
2 FHAR 6 AN A ANAKEEREAR AT K A AE-15%VA T,
AT A FZ R AR
¥ WHAKRE6AAA, fFlkigdoastik T K& 5% L
Pk FEAAK 6 NA N, ATIkIREARN KE-5%E5 5%;
BAF: FEAAK 6 NAN, ATkigsA0xt 55 T K& 5% L.

AR AR SR T

HM T EREZMEES 5

SRE AL 215021 |
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