IESFMRIR S

FR=IF

AFIE

tER1T (601169.SH)

EORGFR: ¥4F, 2017.09.05

ENE SRfTIEHATIP
k%5 S1500512040003

Bk A ®4%: +86 10 83326865
¥R4: wangxiaojun@cindasc.com

% A ARRAT AT
k%5 S1500517090001
Hk% w15: +86 10 83326871

¥RF: guanzhu@cindasc.com

LBz

CLFHRITEREE: TS RERS, MBAITHAR
$a#) 2017.01.25

(o RRAANFH Z R E, RIER A2 3% TR
2017.04.28

CF = RREMBE, REX T REHE)
2017.09.05

15 AAE ST AT RN E)

CINDA SECURITIES CO.,LTD

AT BRI T 0K 9 F B 1 F %
#%: 100031

PINGIEE iR, HTRERE

201845 A 21 H

B4 8, LRBATE A 2017 S50 5 2018 £ —F 4R, 35 2017 %5 2018 5% —F Z 5 # LI LIk 503.53 12T
513716 1274; 45 Z I3 BHE N 3) B &2 #1855 4 187.33 1205 57.851274; 2017 5 2018Q1 23] A KA JLILH 55
4 0.99 T5 0.27 .

BAERHERK, PRTHRE TR, o8 2017 F2i 5 3845418351k F tb3ghm 6.10%%5 5.23%, 2018Q1 » 3] Bikh )2
ARG R 5 A A 0.81%F 6.24%, 3Gk AP T L TRATFH, BAFIEGLK, MBALMHEE, 2018Q1 2
) B BRI L8 K 9.8%, 42 2017 #4438 K 4.9 M E AL, 2FEFAMESUAR TR 24%, % 2017 & F
M 34.2 NE 45, T, 2018Q1 8] B Hg ik ik Tl £ 2R B AT F A L FBATHRE T 4.

KEREHGFE, HREHBEAFAE. b FAILATHNEF 25 FLTHR, EXHF. BEFF. SAHEFT
b, AKFRSEA T, REFELMAESLAR., 2017 F5 2018 F—FF, N& RARENFANAH 1.24%H 1.23%, K-
JREFGIFEE, 8] 2017 MR RHRIRE AL 380.78 1271, & RHKIE 3.54%, S EFR A N ETHE, KMAH,
KRG, 8RR AEETHIRE KA P, Al Al K.

BRRBRTZHER, T AREMEE. 28 GHA TR G RE P, 2017 5 2018Q1 A F ik h 10.2%F=
M.7%, THIGESHH 19.7%5 18.9%, FHRkB A TRALATS . EXAHGT T T, A8 BHIPEF = QLM
2017 #= 2018Q1 22 8) 434 F) b 2k 3 F) tb o 5 T 4 58.7%A7 65.1%, )k 5 £ ) tb A 3] 4-13.8%H2+0.3%, HARFK =
RATLEMA P B

BATNAFS: ZNFNLTIAT 2018 5. 2019 4 2020 451 5 I bl 550,41 2.7 612.09 127047 654.86
f27; )3 &FHNE) SRS A4 199.21 127, 207.54 12LAe 214.31 127, *FE AN A H 0.95 L. 0.99 LA
1.02 7%, $HNE “HWH A,

REBRFE: 1. ZNEFGERATH, 0k RE; 2. mALIEk, FatlEKE.
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O\

2016 A 2017 A 2018 F 2019 F 2020 F
B A (1) 474.56 503.53 550.41 612.09 654.86
K% YoY % 7.66% 6.10% 9.31% 11.21% 6.99%
)2 B RN 3) A AV (1L ) 178.02 187.33 199.21 207.54 214.31
K% YoY% 5.72% 5.23% 6.34% 4.19% 3.26%
RS HE 1.27% 1.24% 1.19% 1.16% 1.14%
WEFEE 278% 256% 214% 219% 220%
EPS (1) 1.16 0.89 0.95 0.99 1.02
BVPS (7L) 9.35 8.27 9.69 10.15 10.17
A% PIE(H) 5.91 7.70 7.24 6.95 6.73
%% Plb(f%) 0.74 0.83 0.71 0.68 0.68

FAER: Wind, 1527EKFFL ST JE: R 2018 £ 5 F 18 HKAH

T ik R

51X UESS
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ooooOOoooan 2016A 2017A 2018E 2019E 2020E oooooao 2016A 2017A
ooano ooono
oood 474.6 503.5 550.4 612.1 654.9 ogoogoood 4.9% 4.9%
ogood 764.5 902.1 994.7 1,097.1 1,190.8 oooooooao 34.8% 10.2%
oood 389.2 508.3 558.5 605.0 661.5 oooooooono 16.0% 19.7%
ooooo 375.3 393.8 436.2 492.2 529.3 oooooo 12.6% 10.2%
oooooob 96.0 105.8 108.9 114.1 119.2 ooooooo 11.7% 7.1%
ooooooo 3.1 3.8 5.3 5.8 6.4 ooood 6.2% 5.4%
good 251.3 274.9 299.4 343.9 377.9 oooan
ooooooo 13.1 5.2 5.7 6.3 6.8 ROE 13.8% 11.8%
oooooo 122.5 135.2 148.6 177.5 196.5 ROA 0.9% 0.8%
oooooo 115.5 134.3 145.1 160.1 1747 ooo 5.1% 4.4%
oooooo -0.3 -0.5 0.0 0.0 0.0 oono 2.8% 2.2%
ooood 338.5 362.5 396.1 428.3 451.6 ooo 2.3% 2.1%
oood 223.0 228.2 251.0 268.2 276.9 ooad 2.2% 2.3%
goad 43.8 39.4 50.2 59.0 60.9 oooan
goad 179.2 188.8 200.8 209.2 216.0 ooood 1.3% 1.2%
goooooooo 178.0 187.3 199.2 207.5 214.3 ooooo 278.4% 256.1%
ooooao ood 4 4
oono 21,163.4 23,298.1 26,307.2 28,721.4 31,593.6 oooano
ooooooo 1,662.9 1,847.1 2,076.6 2,294.7 2,542.5 ooood 12.2% 12.4%
oooo 2,109.4 872.0 1,851.1 1,579.5 1,750.1 ooooood 9.2% 9.3%
oood 8,679.6 10,390.2 12,364.4 13,786.3 15,164.9 ogg 75.4% 81.9%
oooooo 319.5" 380.8 451.3 501.8 550.5 oooano
good 8,360.0 10,009.5 11,913.1 13,284.5 14,614.4 gooooooooo 2.23 1.71
oooooood 2,501.4 3,914.0 3,513.1 3,631.9 3,772.1 EPSO OO 1.16 0.89
ooooooo 826.4 630.7 394.6 287.2 315.9 BvPSO O O 9.35 8.27
oood 5,383.8 5,644.0 6,107.3 7,141.9 8,048.0
ogd 19,725.6 21,530.9 24,236.5 26,552.4 29,420.1
oood 3,461.1 2,983.0 2,908.4 2,920.8 2,942.0
oooo 11,509.0 12,687.0 14,057.2 15,533.2 17,210.8
ooood 3,017.7 3,983.4 4,580.9 5,268.0 6,058.3
oooog 1,737.8 1,877.5 2,690.0 2,830.4 3,209.1
goog 1,437.8 1,767.1 2,070.7 2,169.0 2,173.4
oooooooooo 1,421.2 1,748.4 2,048.8 2,146.0 2,150.4

AL

2018E

10.8%
2.9%
19.0%
10.8%
9.3%
6.3%

10.5%
.8%
-9%
.5%
1%
.3%

NN DO

1.2%
213.6%

12.0%
8.3%
88.0%

51X1UESS

CINDA SECURITIES

2019E 2020E

12.8% 7.6%
4.8% 4.4%
11.5% 10.0%
10.5% 10.8%
8.1% 5.5%
4.2% 3.3%
9.9% 9.9%
0.8% 0.7%
4.9% 4.8%
2.5% 2.5%
2.1% 2.1%
2.3% 2.3%
1.2% 1.1%
218.5% 219.6%
3 3
11.4% 10.3%
8.9% 9.9%%

88.8% 88.1%

2.03 2.14
0.99 1.02
10.15 10.17
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15 [N M
EF, EafThyttIR. 10 SFHESAMLZ R, §HIRT R A F B RAAES, TEAFEGZFALG®TIHHMA. 2012 F 4 AWAFE s PR (AT
ikbbfr&’;) 2014 FTARFTEBITLHE., MABRESEA. ZWRERETLE S HEAFREE., SR, FEAF LREIKLIHIRE.
KA, ERATLAHTIF., 2015 FAAR AL TP RMZXF ookt lk, 2013 FAAELT LWAKRFERE L, 20155 7 AABRIELAFRLIT LTS, etk
ﬁﬁfi’r% .
HAAHERRA

X3, - %1 It FA AR

EE x R 010-63081270 13671072405 yuang@cindasc.com

43k I 010-63081254 13691304086 zhanghuac@cindasc.com

4t A% 010-63081128 13811821399 gongtingting@cindasc.com

L EH A 021-63570071 18121125183 wangliben@cindasc.com

R X E A 021-61678569 13681810356 wenxianglin@cindasc.com

R # R 021-61678568 13818525553 hongchen@cindasc.com

) xR 010-63081270 13671072405 yuang@cindasc.com

IR E & 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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