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ZHOMNGTAI SECURITIES
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R A KR

2018 %04 A 26 B

Wt AEHET
B 4T P R A

JE KA =K BT

g — 3”25'1’& T17 4R 5 18 F 1 FTREEIL:
L3 ERIT (601169) /45R1T i o 37 g 4t g s
—II:I llb\1§$, ﬁ}uJ\ J\-n*’]ﬁ—*-l‘HE
PR R (B KR) o a) B A R BAEE
WA AR 2015A  2016A  2017A  2018E  2019E
2M0: RE FALBN (BHA) 44,064 47,434 50,336 57,022 64,245
HiEH B E: S0740517030004 ¥R & yoy% 19.5% 7.6% 6.1% 13.3% 12.7%
W5 A1) E 16,839 17,802 18,733 20,004 21,688
Email: daizf@r.qlzq.com.cn WK E yoy% 7.8% 5.7% 5.2% 6.8% 8.4%
FHROKHE (T) 1.33 1.16 0.85 0.91 0.99
FER MR R 15.86% 13.76% 11.78% 10.89% 10.80%
P/E 5.07 5.83 7.92 7.40 6.80
PEG
P/B 0.76 1.15 0.91 0.82 0.74
&
ERES
B AR B WAL 1. ABEEEH (+6.2%): EE2RIKEHN 2. FEEMA
BIEA(T T R) 21,143 B Boaa Rt EFERA, RLF /= i mE e EE. MR
RABA(B 7 K) 18,248 RE: 1. BREREE: AFABREN, 1 FRZAGERERITLTAT.
(L) 6.74 =
F(EF ) 142.504 2. REREARAZM: TRFARIE 1FERH,
Tl T A(F 7 ) 122,992
- B B &R AR TR, A AR AT . 1017, 1H17. 1-3Q17.
Bl B A7 =T B R A N °
2017.1Q18 &4k, PPOP. J2# 448 B L1 40 %] 4 7.1/7.5/6.9/6.1/0.8.
40.00%
30.00% 14.6/10.9/10.2/7.1/-1.3. 3.2/4.3/3.8/5.2/6.2.
o
1000% B OLSHRS AR RE. RKEATRES, &£, FL. RAAG
30,00% = Tk, AT 1. EEEt. REOTREESR; 2. 8. RAER
S €K 3. 1§xm WERIE, WEHEGQTR, 4B FURE
— bR ARAT P 300 AR
ERE B 3&FE 4235 18E 19E PB 0.82X/0.74X; PE 7.4X/6.8X (& 4T PB
ﬂt%&f’ yot1 A 2012 -5 1.01X/0.89X; PE 7.64X/6.82X ) , 23] 2 B4, F/* fiffsE AL,
ﬁ$11;“*ﬁ% £ E A5 ARG, FXKE. REKIAN, THEARLEYE, 7%
R A , W 12
o O FIR K, BAATH R G BRI ot SHA, 2% RAMEIK S
2 Ak 4R AT (601169. SH) = F 4R & N
e SR TP S

HHUREEXZEHERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B PRk &ATAE R % TR, SAEEEAEFISI. 1Q17. 1H17.
1-3Q17. 2017. 1Q18 &idk. PPOP. Ja#-4F)iI8 R b3 ik 3 A
7.1/7.5/6.9/6.1/0.8. 14.6/10.9/10.2/7.1/-1.3. 3.2/4.3/3.8/5.2/6.2.

B & : LR RITALGE ] sLH 1%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
1Q16 1H16 3Q16 2016 1Q17 1H17  3Q17 2017 1Q18

-5.00%

5 )f e PP(P  em—)1 % F1)

TARR: NSMR, FRIER LT

b RIFS: AR, RE. PUKEATHRLS, &£, F& RAR
BMRR, AFTA: 1. EE2E4. A@aTREESER; 2. F&. A&
EREaR; 3. 1 FEBADREITRAZ, REHTETHR, 4HE,
AL E B A2 IR FE

BE: JLFRITLHEKID (FRFHK)

1Q17 | 1H17 | 3Q17 | 2017 | 1Q1i8
AR £ 14.21% | 14.01% | 12.79% | 12.05% | 9.85%
%8 E 5 K | (13.52%) | (9.63%) | (7.82%) | (7.12%) | (0.08%)
EN NN 6.44% | 3.00% | 1.97% | 1.19% | (8.95%)
Bk 7.46% | 3.41% | 3.23% | 0.98% | (2.15%)
Bt (11.92%) | (5.65%) | (6.22%) | (4.76%) | 3.67%
Bk 0.86% | (0.72%) | (0.03%) | 3.01% | 3.68%

TR RIR: SR, P RIERAF T

B EEE: AZEIEEHA, LFEZAMRERIRL T, 17. 1Q18
4RI IR +3bp. -4bp. A &R IR Sl R RS 14T, 17.1Q18
2R ER _EF 5. 8bp; 12 R BF 7 Fss AR E, 17, 1Q18 £ A3k EH 3.
14bp.

B&k: HFRITEFFMPEE BlK: FbFARITL & H 5K £ 718 K (T .&F
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ZHONGTAI SECURITIES 23] ETR

5 00% 4.40% 3.20%
4.309

1.95% & 3.00%
4.20%

1.90% 2105 2.80%
. (]

1.85% 4.00% 2.60%
0,

1.80% 3.90% 2.40%
. 3.80%

o 3.70% 2.20%
. 0

1.70% ) )

1H16 3Q16 2016 1Q17 1H17 3Q17 2017 1Q18 3.60% 2.00%

2016 1Q17 1H17 3Q17 2017 1Q18

— % A E

— GRS R —t RS ()

KRR NS WAR, F RIEFA AT

R NS AR, P ARAERAT T

B REEM: EERL, @A, 1 HEEHRLFES bk, 17.

1Q18 3R 1k-4.7%. -28.7%, &bA EHK FH4 TR E 6.5%., 2.

3L 3
SN

E S F IR, 1Q18 Rk b HbIRbiz It 1.65 N~ E 45 £ 48.92%. 3.
IR At oA E, AR EHERHIE A (R EL ), Tk

BB GRS L, Bl EzEX AT, 55 EHERFZ18%. 11%.
10%; NRF @B A E, RieXER2em bk, 58 F#K

# 0, 2017 2448 L #7382k

G A 20%, 3% 2016 SFH Ar T B oY

R2eWEFER;A. 4. BABTIG R P, 17. 1Q18 4553k
4.3%. 4.9%, HPRIKEHKIRALZ T IRL+5.6%. +5.9%, FEiHXF1z
FAt X3k T4, BIFAIL TG R 4k, 2017 42 F5F F 3Rk +52.5%.

BE: ALFRITEET 54

1017 1H17 3017 2017 1018
%% 45.22% | 46.92% | 47.81% | 47.27% | 48.92%
B ##F | 34.81% | 36.29% | 35.91% | 37.07% | 38.08%
Flak# = | 13.77% | 10.20% | 10.06% | 9.38% | 6.51%
FA R R NS MR, T RIERFT AT
B % : JLFRTHBTHKE 7 L
2016 1H17 2017
K Ak 4 Bk (1.47%) 0.75% 1.92%
)1 b 10.06% 8.23% 6.00%
EHR A 5.72% 3.43% 3.26%
KA A 1.50% | (1.55%) | (0.54%)
- P 7 b 2.21% 6.27% 7.64%
ZARIEHY . A AR B (3.68%) 6.83% 5.29%
W RABIKAG A T A Ak 4.13% 5.42% 3.85%
PR Fa KA b 4.97% 0.08% | 11.44%
AL Fo B S AR 5k 15.70% | 1557% | 17.54%
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ZHONGTAI SECURITIES /A\é] .‘;\‘I"T'
RS (eg: (78B4 ) 0.25% 1.25% | (0.12%)
12 &ttt FAUR S Fa bt 2.37% 3.47% 3.38%
A BARRSGFarih % Ak 1.07% 1.54% 0.91%
O INE7 &7 SYNE: S o 1152 2.48% 9.37% | 10.25%
J BB G- KA JIR S5 (4.34%) 0.00% 0.00%
IAHEF . REF AR R L 2.13% 1.35% 1.98%
£ 3.44% 2.41% 4.60%
A 46.53% | 73.41% | 77.41%
AN AA538 5K 42.56% 16.41% 19.62%
ZRAF 0.00% 0.00% 0.00%
R Z TR 9.17% | 10.21% | 11.34%
INASR R 51.73% | 26.62% | 30.96%
e INZ 4% 1.74% | (0.03%) | (8.37%)

FA KRR A SR, b AR IER AT AT
BE: AFRTRMKTELET 5 (GZ L)
2017 1H17 R B

F Fafz it R 337,063 313,833 7.40%

7= ok 3 A 0 19,685 -100.00%
FAMFPIEK 28,091 18,418 52.52%
i A 21,576 20815 3.66%
i 13,480 18,219 -26.01%

TA R B

C I L
BRI, 1Q18 ##k
LSS

#+ 3.0%.
20.6%.

19.5%.,
A4 19.0% (+1.3% ).

S| MR, W RAEHRAT AT

7E BAZ S AT I,
TR AN
A E, R EAERGHK

1. S gk, BFEHMAs

18.7% (-3% ),

AR 2017 $#H 1.35 N E K 2
foh £ B BRI, 1Q18 IRtk b
2. Ak fithl 3Q17 H4EM, LE fHfaslHh 20.7%.
3. A&t 4Q17 LA, 1Q18 Ti, LibE fifk

B & : LR RITHE LT

1Q17 1H17 3Q17 2017 1Q18
B3R 60.52% | 62.36% | 61.60% | 60.43% | 61.78%
) Ak 71k 22.22% | 20.31% | 20.68% | 20.60% | 19.51%
&0 17.26% | 17.33% | 17.72% | 18.97% | 18.72%
TR S MR, FRIERH R
B % : JLRRITHHE

2016 1H17 2017

R/ BREB 50.79% 50.02% 53.02%
€ 20/ B3R B R 43.08% 44.37% 41.63%
HAL/ BB 6.13% 5.61% 5.35%
e R B 2R 19.98% 20.02% 19.73%
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

b b 73K Ee AR 73.90% 74.38% 74.92%

TR RR: AR, T RIERG AT

B AR &R e & LB T 17.1Q18 F Hig K 10.6%.-19.5%;,
LBk 21.8%. 24.4%. 4 5IF g0 0.88. -6.16 N E L., 1. &
FHFHRON: 1 FESFHFEME . FIILIEK-24%, & LB IK 22%,
B 4FHEEH 21%, 2Rk 1Q17 TH 7.3 804, 2. A3k E
BN, 2017, 1Q18 5 ARl K 19.9%. 115.7%: &AM
A8 T 5 430 35 ARG Jm

B 17 FBFRFINS M 17 FRTFRRIOHKREIZRRER L
Sk, 1. AFTHATFERMARIZEEIL L SfaRAl S0k
$HE, »AlEEFLEEIA 40%. 21%, 2. KRIZEFKIC SRR
Gk, FlH+46.1%; 3. AT LFFES 12.3%.,

B&: ALFARITT LI UN PR

2017 2016 Rl
—RIEA FFe L S 4,454 3,048 46.13%
—ARAE BB L 4 2,355 2,348 0.30%
— R BRI S 1,550 1,352 14.64%
— AR EH AL S 718 634 13.25%
—ARATF S 634 723 -12.31%
— A 1,444 2,039 -29.18%

FERR R NS MR, P RIERAT AT

B LEBEEEMWEKE, 17. 1Q18 FlIbIFK 10.4%. 8.7%. T 18
F 1 FEEMR LI EAEE, RAALE RS 1.65% % 22.94%,
2017 “F Z AR AMNALE b EHA 1% % 26.85%.

B FAEREA—ZEN. 1. RREAFZERRMI, 185 1 FERILT
. 1Q17-1Q18 49 R B FE A 4 1.24%.1.18%.1.22%. 1.24%. 1.23%.
Bl BT R RS A RE IR EFE, 2017, 1Q18 R R4 & 454 0.81%.
1.44%, 5 #3011, 0.63 4B N5, 2. REAKEREVA L
H. 17 FFiEE G 1.56%. AAFFE+0.31A4F 4%, 3. SRR
AN T AN, 2017 S0 90 Avh b & b R R 153.74%, %5 1H17 5+ 6.37
NEN L, 4 BERESFRGBELARFET, 17. 1QI8 R &E
£ % 284.8%. 272.7%, FRE#H+14.31%. -12.1%. KRt 3.54%.
3.35%, #RtE3) 23bp. -19bp.

B BS—BFTALREARI;. 1QI18 B —BHALLE., —BFAR
E . RRKIRFESH A 8.93%. 9.91%. 12.28%. 3] 2017 4F 7%
206 1ZAEANTFRAT, Mo — BT AR TR FELE AT A R A
102, 1bp. —AFALRE . FTARALRLZE I EF+ 98/-2bp. 97/-13bp.
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B A RERATSHEL: L HBFIHEA: 4 FELTRRER. LWHKALK
Ko A3EH 3.51%. 1.12% % 8.59%. 2.22%; 1Q18 iE4A /5] ¥ H 0.7%
£ 4.9%. 2. BREFHNL: 4 FEiE40 35 RF-0.76%. 3. #KE: 4
FEHUIEER. s ER, 5 A& 3.41%. 1.88%; 1 FE#Hit
S0k FARIERA RG], HFK 2.1%.

B HEFEB: 29 18E 19E PB 0.82X/0.74X; PE 7.4X/6.8X (3% & 47 PB
1.01X/0.89X; PE 7.64X/6.82X) , A3 245k, # 7 fithaMmEEs:
AL, A hAlcg, BRKAE. FIENAN, & TERHAKREE
o, TIHRIRBIK, BABATHE TR, FSHA, S kit
X5 .

B AERT: ZFTARLTH
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ZHOMGTAI SECURITIES

28] B

A& ERATBAITME

2016A  2017A 2018E 2019E FlEE (BAL)

PE 5.83 7.92 7.40 6.80  AAEHN 37,525 39,376 44,890 50,801
PB 1.15 0.91 0.82 0.74  FHEHUA 9,599 10,579 11,637 12,801
EPS 1.16 0.85 0.91 0.99 ERIX N 47,434 50,336 57,022 64,245
BVPS 5.88 7.43 8.22 9.06 o 5B G TR (12,247)  (13,522)  (15,396) (17,346)
B R A) 0.25 0.27 0.20 022  HK&FAIHE 33,845 36,249 40,281 45,005
B A 6E A 2016A 2017A 2018E 2019E [EzES (11,547)  (13,429)  (15,052) (17,627)
e E 1.90% 1.78% 1.81% 1.79%  ALFTFIE 22,298 22,820 25,228 27,378
RH B F 4.70% 4.57% 4.60% 4.60%  HLEFIHE 17,923 18,882 20,183 21,902
RN e 3.88% 4.08% 4.14% 4.16%  V2BENE) FAE 17,802 18,733 20,004 21,688
B AT 8 1.63% 1.61% 1.63% ANCZUCN = fifik (BAL)  2016A 2017A 2018E 2019E
8 AR AR 2.16% 2.52% 2.57% 2.63% RWHREHR 899,907 1,077,101 1,238,666 1,412,079
ROAA 0.90% 0.85% 0.81% 0.78%  1FAEF 676,550 844,660 996,699 1,196,039
ROAE 13.76%  11.78%  10.89%  10.80% Rl L%/~ 365,958 213,678 215,815 217,973
RAN L 25.82%  26.86%  27.00%  27.00% A &% 2,105,383 2,316,656 2,646,559 3,041,008
W 45 5 AR K 2016A 2017A 2018E 2019E [Bawahs¥i 2,116,339 2,329,805 2,631,706 2,999,147
HAL G N 4.9% 4.9% 14.0% 132% AR 1,150,904 1,268,698 1,395,568 1,535,125
LT ON 7.6% 6.1% 13.3% 12.7% Rk fff 475,039 432,505 475,756 523,331
WEAAE 11.7% 7.1% 11.1% 11.7% AR A 301,765 398,340 517,842 673,195
)3 8, BR8] AR 5.7% 5.2% 6.8% 8.4% &Rt 1,927,708 2,099,543 2,389,165 2,731,650
BTN 34.8% 10.2% 10.0% 10.0%  HHEH 1,972,560 2,153,091 2,437,924 2,787,398
RFKA R 16.06%  19.69%  15.00% 14.00% BA 15,206 21,143 21,143 21,143
LR N e 14.6% 10.0% 14.2% 14.9%  JARBENE EERA 142,120 174,844 191,726 209,486
BHREB 12.58%  10.23%  10.00% 10.00%  FTH HALEE B 143,779 176,714 193,783 211,749
it & R 14.6% 8.9% 13.8% 14.3% FARI 2016A 2017A 2018E 2019E
TERE 2016A  2017A  2018E 2019E FARRE 12.20%  12.41%  12.98% 13.54%
FRE 1.27% 1.24% 1.36% 1.42% S FARLASE 8.26% 8.92% 9.62% 10.31%
HEEER 264% 277% 283% 292% AT F 14.72 13.18 13.58 14.16

e 3.55% 3.54% 3.85% 4.14% RORWA 1.28% 1.22% 1.26% 1.31%
TR R 0.76% 0.81% 0.80% 0.80% R Au it % H 71.85%  67.41%  62.07% 56.64%
FA R B MR, FRIERF I
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ZHONGTAI SECURITIES 8] BT

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
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).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-8- FHELW iR ELZ BN EEE R




