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ARRAL

B (T T R) 324,794
FAB WA (E 7 L) 294,055
TA(L) 3.46
TAE(F 7 ) 1,111,384
FABTAL(T 7 L) 1,017,431

BB AT - 35 & Fext b
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NN NN oo
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— Rk AR AT FE300
AR RAE
1 RAFNT HIREIT: AR R B,
KAEREXRERR

2 RAARAT 2017 S = FIR EGF: K
FREXREND, GHRASFL

RAVERIT:
TEHEIRAL, BRAFIEN 15%, BREZE 5. 5%, EoiEE

5] B AT BAE A

FEHT 2015A  2016A  2017A  2018E  2019E
FLMAN (BFL) 524,561 497,503 515,487 557,486 608,281
3K F yoy% 3.30% -5.16% 3.61% 8.15% 9.11%
A1) 180,582 183,941 192,962 204,696 220,045
3K F yoy% 0.62% 1.86% 4.90% 6.08% 7.50%
Bk A (L) 0.55 0.55 0.58 0.62 0.66
HBH KR AF 16.11% 14.53% 14.04% 13.54% 13.13%
P/E 6.31 6.27 5.97 5.62 5.22
PEG

P/B 0.99 0.91 0.83 0.74 0.67
- SEX

BFEE

B B XESF, KRABH 15%AM, KRRA (ICe. MEE) Frsia

W, R TFrAIEARGMELEAAY, ST =F; AARHA AT IHE
4, FEHATAMASEL A BRI 5 15%. 684291288 s — R KR A2 & 0.

ARG AT 1. FEREREGIF, TR, FRIAZ PR EAR
RRIEN D REX TR B E i —F 3%, 2. ARBRELAR, %
B EMNRELRR. RITFEEREF, AHELEF RDPRSE, K784
Z PATFAE, SMEEATHL LA, 3. EEARSERE.

R B R F A KRG, & ROE. HBRER, 1. RELATLIE
{84 F £k, A PB-ROE &, 228 MM, 2. REFELETR
T R&, BAREFE 55%, RATRA@MARME EAT, KEFRIFERTS
fi, 3. &mFAATE, RAKEFERTH, AR REGE SR
2, BEARKMRI.

BRI BMAABTRRS BT LRI, Ao “HENEE FF
T, RAHREELT (R, . &, 8), ATRAFRLBAT, THTH
&k, 2 &) 2018E. 2019E PB 0.74X/0.67X; PE 5.62X/5.22X ( H# 4k
47 PB 0.78X/0.69X; PE 6.52X/6.19X.

e 25+ TRAATH.
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B 6 A 25 B RATIENTFFRAT AR 274.7 ATPRFH R FAE N DA, ZIEH
3.97 UL, FHHTREAT.

>

—. KEFRBMIAM, EKIXNE) BATLELR EHES

B OEMHGAR. T3% 18 FAB TR, EIEMHE 3.97 UK, 5T 6.26 H A
PO 14.7%; 3T H BN 29.7%.

B KA (LA, MESR) FebliAm, R KABREAAFTRITNFELE,
LBSHA. MELRARFIBRAE, AWF 469 KoK, 36 MATR
B, AMSERHE., BARHAZKTHRE, KA THRSY I
R BRI A R RARATIR GG 2

B : KRBH AN LETE &N

RATH % MR (R) | pp | 1018 HESI
Pl AN 40, 026, 900, 000 | 40. 03% 40. 03%
Wt B3 39,213,000, 000 | 39. 21% 39.21Y%
T EMFELEN S 10, 000, 000, 000 | 10. 00%
LEERBIEEZATRN S 5,000, 000, 000 | 5.00%
PR A 3,000, 000,000 | 3 Q0%
LRE P R A B E B PA 2,000, 000,000 | 2.00%
AR 760,100,000 | ¢ 74%
£t 100, 000, 000, 000 1

FHAR: MR, TR A
=. ROE &ARAEFALS %, BATH

B ROE ## 3.2%: =B 4#)AR kb 6%k M A, 4K FIAFEME
324N EH L. kA ROE A MEY, 12t kA KRS ZIRIE
TE BB AR

B % : ZHxf ROE HHWHE (&7 1)

BATET AT B L5
N =R AR 204, 901 204, 901
17 SFPTR H B 1, 429, 397 1, 429, 397
18 P 4 M & 1,597, 356 1, 697, 356
ROE 13. 54% 13.11% | -3.2%

T RR: N E MR, P RAIERA AT
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28] B

B FAEHE: BWEHERANIBS—RTARALLE 076 4B N5, &
FENE) SR, HARY K.

BE: FAXXEANEHX (F7A)

R E EKATET (1018) | K476 A
B — B A 1,373,344 | 1,473,344

— B A 1,453,250 | 1,553,250

P A F 1,806,183 | 1,906,183

R e AR H = At 13,119,257 | 13,119, 257

L ANESY & -3 10. 47% 11.23% | 0. 76%
—RFARERE 11. 08% 11.84% | 0. 76%
FARARE 13. 77% 14.53% | 0. 76%

TARR: N SR, FRIER AT

B A SEARE: L4176 BVPS. EPS 85X ATH 4 A 4184 1.1, 7.2
ANE b, AR, MEFX: 1. 8% 100012, 17 FRAFR%
FF 415 TR, B8 H 3.97 TR, N+ EA4FLATHS, 251.89 1. 2.
fBi% 18 4Rk TR EIE, 18 495 H) 38 1k 45 F) b3g K 6%uEATI H .

BE: BRI H A ME (G5 L)

RATAT RATRE TR
DER = o Pl 204, 696 204, 696
R N 4600 4600
% 1,514,229 1, 614, 229
R A 324,794 349, 983
BVPS 4. 66 4. 61 -1.07%
EPS 0. 62 0.57 | -7.20%

FRRIR: 2GR, P AL A AT

= ARKERE LT KR EREGT. 282 AT REPAR.
TR EREKE
1. TR GHF

B RRERE, mEEA R RSEERFLETR, 17 S5k RLRATHR
BT RRERRRATNR Y T, e kR4 mELBTE
— ARG KT

B&: RLFHTFTRTHERS

-3- HHSHIREXZEHEER E RS



[PIEiE3S

ZHOMGTAI SECURITIES

4N 8] B
1017 1H17 3017 2017 1018
R F 2.33% 2.19% | 1.97% 1.81% 1. 68%
R AR 235,758 | 228,431 | 209,834 | 194,032 | 186, 952

TR FAmE | 0.80% 0.31% 0. 61% 0.53%
THRR: MR, T RIERF LA

B STRRAAR TR ELRRRREA R, RATEEH 90 RA B bk
B —HAKT 100%, L 17 FFtaia K, Rk T RATHE T BOAZ 49 = 45,
FiER B R A TR TR, MRATH R IEL LILE T
#, BT T RERRGEBRA.

B&: REBITARTREG K
2016 | 1H17 | 2017
HEH) 90 RA L bbb | 84.52% | 84. 68% | 68.53%

*ER & 3.88% | 3.62% 3.27%
AR R N EAWIR, PRI AT

B RENTRNBERHEBRALETE LML, 17 FRRITKREEE

ik 208%, R AN T L, BFHTTHEL, FRGHELA
Fr.

BE: REBITHRENTRGEEZREAY B
1017 1H17 3017 2017
W& B EF | 173.60% | 181.80% | 194.29% | 208. 37%

A 4.05% | 3.99% | 3.83% | 3.77%
TA A : A AR, AL R R

2. RECRRAAR, FLEEMMTREAR

B 17HEEEARE, AFRARERE. F7% T4 EITHFIRS). 1Q18
%8 EF R BRI ATENRS, HATHRTIL, RS
2 i tEkREAELRE, EAZENBROTZET, RITREATEFLEZI
TR TR LA bp, RAGHGIRETH.
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28] B

BE: KLRITEFFHAEE

A& : KAk RITH AT EF

2.33%

3. 80% 1.70%
. 3. 75%

. 28% 1. 65%

3. 70% '

2.23% 3. 65% 1. 60%
3. 60%

2.18% 3. 554 1.55%
3. 50%

2.13% ' 1. 50%
3. 45%

2.08% 3. 40% 1. 45%

B8 E

A ETFKER it G E (i)

kiR N EMAR, P RIERA AT

kiR B MR, FRIERG AT

B RITFEEREF, FHEESTRANKS; T oRAR L7148, 44
WEATFTHEESA. fE%: 1. RATEHEIR, EAKFENFIRT, &
RAFREL: 5 SRR TRARAE 43% LA, 2. AR HTE, #
FEW ETRITPRS. 1Q18 FHik 87.6%, FHHFH &iblig] Ed4k
TS 17 R E BB A2 58.4%, £ ETARSTEHS 545, K&
BRTBERN M ARE RGBSR LA 1. 2-4 ZEHH 35%
A EREETRELM, BXIF,RHKEITHAE 15-17 FHE]) (4R35E
RENELEMTE, 3FUA Y 43% ), NIKBEFE EATEGTTAKE £,
2. RATHT G R B ARIF K 0115 A o BAFa MAH T 50004, Xk A&
B TFHB R KA 0T AT, SHKER T B IFIZ T Fonii i
A7
B £ BABL5ELEE FAZ THAH BE: GHEHLEFTRITERE
43.00% 42, 70542 70% 90. 0%
42, 50% 85. 0%
80. 0%
42.00% 41.99% 75. 0%
70. 0%
41.50% 65. 0%
41.00% 60. 0 ‘ ‘ ‘
55, 0% |||
40. 50% 50. 0% I
RN I A RN =R GRS QR D R
40. 00% %'Wj\i'{ughk-‘sg@%““gr‘g*gk\f

2013 2014 2015 2016 2017

— LB R TR G 2K

m1Q1874 2 & tbit B 7k

KB B MAR, P RAE RSP

KR N EMAR, P RIERA AT
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A& : RLBITERH SR

TANAAR [ 1-3/2H [ 3-12A48 [ 1-5 4% | 5 F it

RRE LM B 44. 3% 16. 3% 34. 9% 2. 5% 2.1%
A (1 AAAUR [ 1-3AHA | 3-1240 |1-5F |55 E

) 4 AR 0. 9% 3. 9% 5. 3% 19.2% | 23.0% | 47.7%

AR AL, IR AT

3. THRARGKE

B NEEERPEE, RABALE 17 FRHFLE TR, ERATILE L
PRKA, BE 1Q18 43t E . w 17 Fmth S £ #KTE,

BE: RALRITHEEYAEEIGX

45. 0%
40. 0%
35. 0%
30. 0%
25. 0%

20. 0%

K K P
R 9 2

&
R AR

15. 0%

2
I

?ﬂ'}fa=

a

)k’fT — ]
’TB{T 1

GEE
4

T —

RAT
P AT

H —
7}}%‘ J,]\I I

paifi|

b7
Ealped
TR

T8y
%

zi
KR H

=1Q017 =1Q18

TR R R SR, P RIESAF T

R B G E R KA. & ROE. K&

B RERAELFTFTHRATPRS, B2 185, RiTALAGREA L. BAI5k
H—FHE, RFERFOBREELE L IEA) BB L8, H
RN TEE. KA 3] 18 FagAlEE KR, a8 R EKE T,
WETRIE A B, AUER #E—F B R, WRA IATERE, 28
17 4 30.74%, 7T LR L& F , A F) IR Andk &1 3R E ) E 1%,
UNCIP N =P R SR T
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23 Eif
B&: RITRERELTRITFRE
5.50%
5. 00%
4.50%
4.00%
3.50%
3. 00%
2.50%
2.00%
1. 50% | I I I
1. 00% I -
CleKEH Ly ER o RETE ] LN E W
%w%%*H@W%%H%%%ﬁdﬁ%%%%&di%%

m20170% & %

FAP R R A S MR, P RIERFT AT

B LETAEEL T B R, A PB-ROE &, A8 MM E, A5 SaTK
W2t 18E PB 24 0.74X, MMA&E, K& TF7h L AEARR, #HEaFE,
PB-ROE M tb#k &, 18 4 ROE 4 13.5%, AR LY &G, K
BRE, AR B FRXTE, AROBEGKE, FEL WA,
FHFRAT T AREAN G 954 B A B
A% : KALRITPB A T4 MKl B % : KA EEITIEG R T
2.100 16. 0%
® i
1.900 15. 0%
1.700 g
500 14. 0% AT
- ® _e i
1.300 S 13.0% ¢ =i
1.100 12. 0% N
® ir
0.900 " o |
0.700 ® it
Q Q Q Q Q Q Q Q 10. 0%
M A AR G G A 0. 60 0. 80 1.00 1.20 1.40
\9/ '\r\; \’J’ \’?’ '\?‘/ '\<? ,\"o’ '\',\
DT AT DT AR AT DT DT D PB
— P B ®PB-ROE
KK Wind, F RUEFRG AT kiR B MR, P ARIERG AT
B AR T 5 TiRALWme
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[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

A& RLRAT B K

2016A  2017A  2018E 2019E FEER (BAL)
PE 6.31 6.27 5.97 5.62 A BN
PB 0.99 0.91 0.83 0.74 F & FFMA
EPS 0.55 0.58 0.62 0.66 RV TN
BVPS 3.81 4.15 4.66 5.16 A F-H 22
B R A) 0.17 0.18 0.19 0.20 &4V
B A 6E A 2016A 2017A 2018E 2019E #R&
e E 2.16% 2.20% 2.24% 2.24% HLAT A1) 78
RBOM R F 441%  4.32% 4.40% 4.40% A A1
RN e 3.57% 3.56% 3.69% 3.71% )2 BR8] A AR
B AT 8 1.46% 1.34% 1.40% 1.42% vt SE- )
8 AR AR 1.57% 1.51% 1.63% 1.66% REHEHR
ROAA 0.99% 0.95% 0.92% 0.90% HAEH
ROAE 14.53%  14.04%  13.54%  13.13% R b =
RAN L 35.18%  34.34%  33.50%  33.00% 4 &R
W 4 5 AR K 2016A 2017A 2018E 2019E F =B
A A BN -8.72%  11.01%  10.85%  11.04% PEd
ERIT:IN 5.16%  3.61% 8.15% 9.11% ) b 37
WEAAE -0.62%  7.85% 7.90% 9.93% EATRH
)28 B3] A 1.86% 4.90% 6.08% 7.50% i+ & R
BTN 10.16% -19.83%  -8.00% -5.00% R AR
Rk A 9.09%  10.30%  12.00%  12.00% A
LR N e 9.85% 8.08%  10.31% 11.32% V2 B EF B R A AR
HH AR 11.08%  7.69% 8.00% 8.00% P % A 35 %50
it & AR 11.36%  7.64% 9.61% 9.53% AR
KERE 2016A  2017A  2018E 2019E FARIRE
FRE 2.37% 1.81% 1.59% 1.46% P RALRE
HEEER 173.28% 208.42% 235.16%  260.29% A

S 4.12% 3.77% 3.73% 3.79% RORWA

TR R 1.13% 0.59% 0.60% 0.60% R Au it % H

2016A  2017A 2018E 2019E
398,104 441,930 489,892 543,989
90,935 72,903 67,071 63,717
497,503 515487 557,486 608,281
(175,013) (177,010) (186,758)  (200,733)
313,070 337,644 364,330 400,512
(86,446)  (98,166)  (111,366)  (128,548)
226,624 239,478 252,965 271,965
184,060 193,133 204,901 220,291
183,941 192,962 204,696 220,045
2016A  2017A 2018E 2019E
9,719,639 10,720,611 12,007,084 13,447,934
5,333,535 6,152,743 6,829,545 7,717,386
1,526,665 1,175,900 1,175,900 1,211,177
19,279,885 20,837,376 22,985,799 25,587,628
19,570,061 21,053,382 23,299,445 25,527,558
15,038,001 16,194,279 17,489,821 18,889,007
1,954,949 2,040,527 2,448,632 2,889,386
388,215 475017 570,020 684,024
17,381,165 18,709,823 20,508,474 22,462,418
18,248,470 19,623,985 21,702,089 23,769,754
324,794 324,794 324,794 324,794
1,318,193 1,426,415 1,594,128 1,754,310
1,321,591 1,429,397 1,597,356 1,757,804
2016A  2017A 2018E 2019E
13.04%  13.74%  14.09% 14.28%
10.38%  10.63%  11.18% 11.56%
14.81 14.73 14.59 14.52
1.61% 1.58% 1.57% 1.58%
60.58%  59.87%  57.89% 56.53%

A RR: > E MR, F RIER AT

HHLREEXZ BN ERE RIS
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FRFRERHLA

A | KA

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+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

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
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

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

-9- FHELW iR ELZ BN ERE RN




