PIRiESs

ZHOMNGTAI SECURITIES

¢

FE$R1T (601988) /
WA Wi () /23] B AR BAEAE
WG AE: AR 2015A 2016A 2017 2018E 2019E
2M0: RE FALBN (BHA) 450,597 454,713 452,029 481,645 518,291
HLIE# %% S0740517030004 K & yoy% 3.4% 0.9% -0.6% 6.6% 7.6%
. % F) 8 170,845 164,578 172,407 181,687 194,283
Email: daizf@r.qlzg.com.cn HRF yoy 0-7% 3.1% 4.8% 4% 6.9%
Bk E (L) 0.56 0.54 0.56 0.59 0.64
HBH KR AF 14.12% 12.94% 12.08% 11.63% 11.22%
P/E 6.32 6.64 6.33 5.99 5.59
PEG
P/B 0.87 0.80 0.75 0.67 0.61
&iE:
ERES
E AR B FREE: L BRERABE, Fl+4.4%, B—FEFI 2.9%H A,
B HA(F 7 ) 294,388 2. &EILEF Sop. W T LMk, FEATEPEERIES. 30 KR
ARIRA(E 7 ) 210,766 AR W T . S5 410 AN HG 26.5%, FIH T I 151 A8 4 4.
Zgg)m) 1'005222 4y BE—BEARRERS, FRAALBHERK, IHI8 H S —AFALR
RABTAL(E 7 L) 744,002 # 10.99%, 3FHdRST Bbp. FRAEL: 1. FEFIRIEKE, Fl-2%,

BB AT - 35 & Fext b
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1 FEBT 1 EREFE: AHAET,
383 -FAZ

2 P EARAT 1T FIRIFAE AR K

e R e

BR—FER s TE. 2. RETRRGBEGRS TR, IHISREEZE
£164.79%, RILEIK 2.63 48 5.

T, PPOP H44E. Reiks 1 FEEHA, FEFHENETE, RE
AR AEA MK, 1Q18. 1H18 E . PPOP. Ja&:4+)i8 R rbigik 5 7|
A 2.9%/4.4%. 2.2%/5.2%. 14.5%/5.3% (B4R T BE HiE. £ R4BRAT—

RN 5 7R ),

1H18 Afr R eI KIFH: EGTHKLGE FAHME, &£, k. 1H
TRETAHEL. AR, RE. @A LEATUREAEL, ARG
BRECER R 1. BN ARG SE i s kb, (eA2 AR —F 4.
2. BMEEEG Tk LS. SAMAIE I, AFRTHRRIGHRA: 1. A
RBR—FEARE, 2. FELEELEGTHRLL, (2R—FHEKE. 3. K
WETRAE, K& R @RS,

IR 35 2018E. 2019E PB 0.67X/0.61X; PE 5.99X/5.59X ( BA
44T PB 0.79X/0.69X; PE 6.27X/5.89X), /N3] Z &4k, H NI By

BRG] NE AR AATE, EXBEKIE.

R R7: 25T a2,

HHUREEXZEHERE RIS
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ZHOMGTAI SECURITIES

oea) BF

TREE: 1. BHEABE, Flk+4.4%, R—FEF L 2.9%H =
. 2. BEIRRES Sbp. G FFEMMAL. T AT PR R S
3. RABANILFI TR, #2550 AMA 26.5%, FlTH 1.51
%7 Sk A BRS—BRARALRERS, ZRAALHEMEK, 1HI8 v
FARFAZE 10.99%, iﬂbﬁk% 5bp FTRAE: 1. FEFREK
3, mb 2%, B—EEI R %S TH. 2. REF ARG B LR TH,
1H18 k&% 2 % 164.79%, %tbwﬁ& 2.63 41NE .

ik, PPOP A154. Rk 1 FE W, HEAHMEETHE, &
R AEA MK, 1Q18. 1H18 Fik. PPOP. Ja#44iE [ thigik
SR A 2.9%/4.4%. 2.2%/5.2%. 14.5%/5.3% (BIRT HEHHFE. X
AT — RN HE TSR ).

BE: PIAALRRLEE
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- B AT AU

FERER R NS MR, P RIS AT

1H18 4k Rl g K ¥ o ERTRLGEFANB. &£, Hk. R
FRKEAFTAHEE. RA. KE., @ALERFRREAFA, AFRTE
FRKEENGR: 1. FFEGMN. RALE A6 TTdkLLE, (2f2E8R—
?Eﬁﬁ,2:ﬁ&%iﬁﬁﬁim\ﬁﬁ&A%%Oﬂﬁﬁﬁﬁﬁ%
Rl HABE SRR —FEARE. 2. FEEETHK LS, 288—F
B, 3. mRIKEFRAE, RET @ TEkLL,
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ZHOMGTAI SECURITIES

28] B

BR: PITLGHEKIH (RERAL) BR: PTLGHEKGS (RFFIL)

1H17 3017 2017 1018 1H18 1H17 317 2017 1018 1H18
ALK 9.9% 8. 8% 8. 4% 7.1% 6. 0% HALIE K 3.7% 1. 4% 0. 0% 1.8% | 2.1%
¥EEV K |-3.3% | 0.9% 2.2% 2.4% 1. 1% BEEY K 6.3% | —0.7% | —0.9% | -2.1% | 3.2%
E| H N N -13.5% | -12.7% | -11.2% | -11.3% | -5.2% E| NN -14.7% | —5.0% 3. 3% 5.4% | -2.7%
R A 0. 1% 0. 3% 0. 5% -2.4% | -0.2% ARA -2.6% | -5.1% | -5.2% | 12.3% | 2.0%
% 15.1% | 6.8% 0. 4% 9.0% =0. 6% & 24.6% | —24.5% | =32.3% | 91.0% | 5.1%
Folk -5.3% | -1.8% | 0.3% -1.0% | 3.4% FAL 2. 5% 8. 0% 2.1% | =33.6% | 11.7%

RiR: AR, P RIERA I

Rl SR, P RIERA AT

& £ G FH3h %A BIMAIR I K 5.3%, 4 &= R k+0.9%, M e
8% & £IR EF Sbp. & Z M@ AT A TR 5k ag R IR,
MR F IR AT Thp, Rt U FALRAT 1bp. KABREET

HHMBE, HUEAETRELR—FERN 09 AT 5. FINEIRKE

R L F AR, RAsENRAERARNEE, 1HI8 FHE 0942
8% 1.62%, 3% 17 SF44F B 334 9bp.

BE: FIAEFFHFEEE

BR: PAIT4LET S WEFI7 & T i &F

2.00% 3. 70% 1. 85%
1 95y 3. 60% 1. 80%
1 o0 3. 50% 1.75%
- 3. 40% 1.70%
3. 30% 1. 65%
1.80% ! !
3. 20% 1. 60%
1.75%
3.10% 1.55%
0,
Ll 3. 00% 1.50%
1. 65% o o o o (\ (\ (\ (\ NN
1016201630164016101720173Q1740171Q182Q18 S SN S N T A
— oz —— O FAEE —it LA ()
R AR, P RE KA R AR, P ARAE KA
B FERAAERNESE. ALER, 2 FE4 8K 7Rk 0.9%. IRk

2.4%, AR FTIRL+1.8%, FlLF IR TFHEILATH,E. 1. A
5 IR EA RO AT, FIEATA Bk 53%, EF A ekl R

PIKER %, #3E Lk 18%; R AR bk, 2. AT
B A E, IR P 49 9O5%H X GME 514 A,

HHUREEXZEHERE RIS
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ZHOMGTAI SECURITIES

oea) B

BE: FERITH ALY

1017 | 1H17 | 3Q17 | 2017 | 1Q18 | 1H18

2 ) 57.0% | 56.9% | 57.8% | 58.1% | 57.5% | 58.3%
—F NGBS/ 63.7% 62. 3% 63. 5%
—ANAG BT 34. 5% 36. 0% 36. 5%

T AR AR 22.9% | 23.2% | 23.7% | 24.3% | 24.4% | 24. 6%
] Ak pb 451 6.5% | 6.4% | 6.3% | 5.7% | 6.8% | 6.1%

TAPR R NS MR, P RAEARA AT

BE: P ERTHEITELES (F77)

1H17 | 2017 | 1H18
& 12.0% | 5.7% | 0.2%
A 3. 7% 1.5% | 3.7%
XA 0.4% | -1.6% | -1.7%
Bt 9.5% 7.6% | 8.3%
BB M, Ao bRE L 7.1% | 7.4% | 7.5%
. MABRKGEERE g | 5.0% 8.8% | 5.0%
&Rk -12.9% | -15.2% | 17. 7%
AR 5 R 5L 34.0% | 26.4% | 9.0%
KA, IR AN 2R T -1.7% | 0.1% | 3.3%
i, AaREfRAERRS L 0. 6% 1.1% | -0. 6%
xe 1. 8% 2.1% | 1.1%
b AN 4 59.5% | 43.7% | 53.4%
AMABBRK 33.2% | 46.1% | 42.9%
R+ 5.2% 7.8% | 2.8%
B RZEETR 2.1% 2.4% | 0.9%
AN 40.6% | 56.3% | 46.6%

TA A : AR, Ak R R

B AREREZEMEATH, SHRGFRERRA. —FET 8 MR
BK06ANMBHL, AHRARERTFF—FE, FLRFHFL+3.1%,
EARIe+3%. HF A3k b et B R IRtk 0.5 AN 4.5 £ 80.5%.
1. BHHREMA, T ERME 03 T L, SHHAERSE LESF
MBRHA L2ANEHEE 4%, 2. NEPEMA, e SR GEHRAONA
Bk b A RAE

BE: FERTAMEH

1017 | 1H17 | 3017 | 2017 | 1Q18 | 1H18
B H o) 82.5% | 80.3% | 80.9% | 79.8% | 81.0% | 80.5%
Bk S A eedel | 15.2% | 17.1% | 16.3% | 17.3% | 16.1% | 16.5%
K AR AR 2.3% | 2.5% | 2.8% | 2.9% | 2.9% | 2.9%

WA R NS MR, FRIERA AT

_4- FHHL R EXZBHEEEREH
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ZHOMGTAI SECURITIES

28] B

BE: FERITHEREN

1H17 | 2017 | 1H18

e 48.0% | 48.1% | 47.8%
& HA 46.3% | 45.9% | 45. 4%
R, 42.2% | 41.5% | 41.3%
4>k 52.1% | 52.5% | 52.0%

SENSEMIPELE | 1.8% | 1.6% | 1.8%
ANAGEMEGZ | 0.8% | 1.2% | 2.2%
FA R R NS MR, P RIERT

FEEMNZTEFE TS IRELERPRARGHE, 1Q18. 1H18
F) 1b-23.8%. -10.8%, & HBIK 26.4%. 25.4%. 1. %F 5 % F tb-2%,
BR—EERR RS TR, B 20.4%., FTATEFE RIS T &
IR 5 09 A BRATFF 48 T A RIEZIRSN, 1H18 #7] & bb 23%. 26%.
fER&KGE. SNCERME. REEHERLTRE S, 2. 2EMIEE
BN 1H18 Rl T 34.5%, BIRE5F—FE € R RBITHR KA
J& B F AR BRI e-6%, E-B A0 H4 AR B MAAD RIS

BE: P7F5 I

#H & Fl pb38 i

1H17 | 2017 | 1H18 | 1H17 | 2017 | 1H18
FFERMAN 2.8% | 0.0% | —2.0%
FERFRBRAASIMAN 4.3% | 2.5% | -1.3%
L AR 12.9% | 12.2% | 14.3% | 17.6% | 10.9% | 9.7%
RIZIR 4 (Ao 5% = F2RA4) | 22.4% | 23.1% | 22.6% | -10.8% | -3.6% | —0.2%
258 K% B AT B SR 4 15.9% | 15.0% | 13.7% | 0.5% | -2.2% | —15.4%
AT FF 4% 22.6% | 25.6% | 26.1% | 4.8% | 7.3% | 13.6%
SPICE N E N 7.8% | 8.0% | 7.0% | 21.1% | 13.1% | -11.3%
R 12 A 5 ) 8.5% | 5.6% | 5.2% | 33.6% | -1.5% | -40.5%
HER AT LSS 3.3% | 3.5% | 3.5% | 1.8% | 3.8% | 4.5%
FEFRRAE LS 20.2% | 25.4% | 5.7%

TR R IR NS MR, P RIERAF T

BRABNLE LT B, 30 R AL 26.5%, R TFRE 1.51 A
B, LEREEEKSME, IHIS TR TR IIILZK 2.9% (—F &
Fl b 5.6% ). .

KEREFR. L ARERLEF T, RREERFABRY: FRE 1.43%,
BRE—FEHFF. ZNMUFHEFFAORRAFER 0.52%, KL TH
62bp. 2. WHEH EH, A 90 KA L EIARREA FH: 1HI18 @iy
F2.41%, #4541 L 0.55 /N F 45 4190 R vA b &k bR R 80.66%,
22017 F T4 231 804, 3. RiER LFFE: 1HI8 Xz Kk bt
2.93%. #&FmmI 2bp. 4. REF ARG BERAA TH, 1HI8 &

-5- HHSIREXZEHEER E RN
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ZHONGTAI SECURITIES 8] BT

&BE%F 164.79%, LA 2.63 N B o5, KA 2.36%, K%
1% 4bp.

B BS—BFAALREREA, TAALMEK, 1HI8 B —BEFKRAE
B —BFARARE, FRALLELSH A 10.99%. 11.82%. 13.78%,
IRILIZS Sbp. 4bp. -9bp. RFeheiiF = IR kig K 0.8 M F o 4.

B A RBRAESHHERL: 1. ¥EF: F=. SKERARIEEAE . ERES
F38#F 0.14%. 0.03%ZE 2.91%. 0.18%; 2. B FHFRLEHMHK
AN PR3] A 0.01% % 27.82%; F B AF AR LA PR3] -4
S AL42-005L-FH002 7 #.4F 0.01% % 0.06%; 3. #f#t: +EAFK
(45 F )2 8] A% G-l AR IS 7~ b #7 i £ 0.06%.

B EFE: 23 2018E. 2019E PB 0.67X/0.61X; PE 5.99X/5.59X ([
A ARAT PB0.79X/0.69X; PE 6.27X/5.89X), 4\&) 22484k, #H MM
RGN AL ) . w2 ARG, ERRRIE.

KRR Z5F Tl AT,

-6 - FHELW iR ELZ BN EEE R
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ZHOMGTAI SECURITIES

28] B

A& b ERTEARA K

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

PE 6.64 6.33 5.99 5.59 AR BN 306,048 338,389 368,726 401,972
PB 0.80 0.75 0.67 0.61 F & FFMA 88,664 88,691 90,465 94,988
EPS 0.54 0.56 0.59 0.64 R D IN 454,713 452,029 481,645 518,291
BVPS 4.46 4.74 5.35 5.87 A F-H B2 (135,820) (136,963) (139,677) (148,750)
B R A) 0.17 0.18 0.19 0.20 WHHTA)E 311,484 311,064 328,659 354,920
B A 6E A 2016A 2017A  2018E 2019E #& (89,072)  (88,161)  (91,749)  (102,650)
8 E 1.84% 1.87%  1.88% 1.87% AT F)E 222,412 222,903 236,910 252,270
RH B F 4.10% 3.97%  4.10% 4.10% HJE A1 184,051 184,986 194,266 206,862
RN e 3.40% 3.45%  3.50% 3.51% )28, B 8] A 164,578 172,407 181,687 194,283
B AT 8 1.62% 1.54%  1.58% 1.58% K= RtkAR (BFL) 2016A 2017A 2018E 2019E
8 AR AR 1.70% 1.72%  1.79% 1.81% R EB 9,973,362 10,896,558 12,040,697 13,304,970
ROAA 1.05% 0.98%  0.95% 0.92% AT 3,972,884 4,554,722 5,010,194 5,511,214
ROAE 12.94%  12.08% 11.63%  11.22% BRI 1,176,482 1,060,456 1,071,061 1,092,482
AN 29.87%  30.30% 29.00%  28.70% £ N e 17,394,368 18,739,350 20,583,109 22,517,493
4 5 AR 2016A 2017A  2018E 2019E = EHR 18,148,889 19,467,424 21,451,828 23,404,960
EZ RN ON -6.88%  10.57% 8.97% 9.02% PaEd 12,939,748 13,657,924 14,477,399 15,346,043
LT ON 0.91% -0.59%  6.55% 7.61% R Ak 5 A 2,590,413 2,961,151 3,553,381 4,264,057
WEAAE 7.10% -0.13%  5.66% 7.99% EATAR A 362,318 499,128 673,823 795,111

)2 B HE AAlE -3.67%  476%  5.38% 6.93% it & AT 15,892,479 17,118,203 18,704,603 20,405,212
BTN -405%  0.03%  2.00% 5.00% AT BB 16,661,797 17,890,745 19,689,056 21,479,170
Rk A 9.17% 9.26%  10.50%  10.50% MEA 294,388 294,388 294,388 294,388
LR N e 9.16% 7.73%  9.84% 9.40% )2 B S IRAARA 1,411,682 1,496,016 1,674,043 1,828,187
BHREB 10.32%  5.55% 6.00% 6.00% PR #3588 1,487,092 1,576,679 1,762,772 1,925,790
it & R 8.55% 7.71%  9.27% 9.09% F ARSI 2016A 2017A 2018E 2019E
TERE 2016A 2017A  2018E 2019E FARRE 14.28%  14.19%  14.56%  14.63%
RRE 1.46% 1.45%  1.38% 1.35% B KRR E 11.37%  11.15%  11.74% 12.02%
HEEER 162.69% 159.15% 165.56% 171.18%  AAFH 12.20 12.35 12.17 12.15

e 2.38% 231%  2.29% 2.31% RORWA 1.68% 1.58% 1.54% 1.52%
xR AFERE 0.74% 0.83%  0.70% 0.70% R Aot F 5k 62.08%  62.44%  61.19% 60.58%
FA R B MR, FRIERF I

-7 - H S ik EXZ BN EERE RS
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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




