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i & 44T (600000)/484T A RAT 2018 oI RREHS TS

PR WH(4H) >3] 2| TR EAE A

WG HA-: 847 2015A 2016A 2017A 2018E 2019E
HH0R: REHE PN (BH L) 145,872 160,446 168,217 182,284 192,588
Bz B %S S0740517030004 #KE yoy% 19.0% 10.0% 4.8% 8.4% 5.7%
b3t %A1 50,604 53,099 54,258 54,612 55,066
Email: daizf@r.qlzg.com.cn R yoy 7.6% 4.9% 2:2% 0.7% 0.8%

. . BRKE (L) 2.66 2.38 1.79 1.80 1.82
R, RER )

i BN BE 17.53%  15.52%  13.68%  12.04%  10.83%
A PIE 3.68 413 5.48 5.44 5.40
Email: dengmj@r.glzg.com.cn PEG
AT 5K P/B 0.72 0.69 0.79 0.68 0.60
w75 Py
Email: jiajing@r.qlzg.com.cn &,ﬁg_“;‘

AARA B Mg 1 BHRRE 3 FENE TR, AHERR PR, 2505
S (T 1) 29,352 Flrbdg 1.7%. 3.1%. 2. ¥ =R EFLERE, FRF 3Q17 ikiks: T %,
FABMA(T 7 HR) 28,104 4 FEIRT M Bbp £ 1.92%. 3. F 7 & HAfE H 49 G TR LB
(L) 9.81 3.2%.

TAL(F 7 ) 287,944

FARTAE(T B ) 275,698 B HEABATLF TR ER =FE R THE 024898, FAiEME%
BB k- 5 £ Boat 1 REFF425. 1Q18. 1-2Q18. 1-3Q18. 2018 A4F B L. Ja&4F]iE 5 5 F

b3 K -6.4%/-1.3%/1.9%/1.7%; -1.1%/1.4%/3.1%/3.1%.

10.00%

10.00% B RERGEHE: 4 FERER, 1. K7 LA =5 EH IRk 738 5
2883; _ e e+ t 4 FERI+3.2%, A =FEIRIIGER A A-0.1%. -0.7%. -0.04%,

3885843 T Rl AR RAASE RT3, 20 ZAVEF 09 RATEH (7 &
SES33S3 )3 B BN 49K ) R 3.2%, TR EBRZE|ZF A AR L A

TR ARAT = R300 Frar B E ) T eIk A5 B £ %k,

B REREHSERE: RRERLTR Sbp £ 1.92%, #4:f 3Q17 vhkt
GES S TREAH, 1Q18-2018 RR FE 4554 2.13%. 2.06%. 1.97%. 1.92%.
1 HAARAT 2018 S dR gk Ak gk
ke, FREAREAY B BFHE: AF) 18E 19E PB 0.68X/0.60X; PE 5.44X/5.4X ( Mi#r47 PB
2 HAARAT 2017 SRR Bk B 0.72X/0.65X; PE 5.9X/5.6X) , A E{EREE, KR ERLHFRRE,
LT, FRAAH FIRE = R AR RB A, BASTRE, SRERE.

B RRT: ZWZ5FmET/AED, L2 e RETA,
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ACIRAY

B OMREGR: 1. BREEK 3 FEIRTH. #HEEEPFR. 255

A F 3 1.7%. 3.1%. 2. REREHFLKE, FRF QL7 vAkikst:

TH, 4 ZERTHE Sbp £ 1.92%. 3. F7 Eaifats By AEHH
L IERE 3.2%.

B AABRATLFERRIEER =FE TR 02 B L, HFiHN

#AFPAL, 1Q18. 1-2Q18. 1-3Q18. 2018 A4FFdk. VA& 44
23 ) F3E % -6.4%/-1.39%/1.9%/1.7%; -1.1%/1.4%/3.1%/3.1%.

BK: R RITALEH1% F] b5 R
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-8.00%

1Q17  1H17 3Q17 2017 3Q18 2018
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D NS AR, ¥ RAESAR AP

REAFERL: AZERENH. 1. TEEHETZFE NI AL
b A FJER+3.2%, B =& B IR IE % A 4-0.1%. -0.7%. -0.04%,
T A7 2 o B HAF A AT RT3, 20 BAVEF69 G (F =&
)3 BB NG 698K E ) Rk 3.2%, Tt T ER S I T ZEELAR L
RARIFL R 20 T 691K EE & #vh).

B&: BERTHES~ R I KGR
2017 1Q18 1H18 3Q18 2018
=R 1.21% -0.07% -0.67% -0.04% 3.2%
EY3 Vi 0.32% (0.60%) | (0.18%) | (0.26%)
Te# 3.31% 1.57% 3.11% 3.41%
FA#RF (2.58%) | (4.44%) | (2.03%) | (9.47%)
[l (20.72%) | 13.82% | (15.15%) | 25.77%
RAEE R 1.15% -0.14% -0.94% -0.30% 3.2%
8 71 1.48% (1.44%) | (0.62%) | (0.09%)
e (2.60%) 4.53% 1.09% 2.00%
A 17.68% | (5.34%) 0.21% 14.53%
]k 1 3.33% (9.95%) | (4.26%) | (10.41%)
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B REREHSRE: RREFRLTH Sbp £ 1.92%, 4§ 3Q17 vAk
49 F A%, 1Q18-2018 R B F 4514 2.13%. 2.06%. 1.97%. 1.92%.

BR: HEBTER BN
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2.10%

2.00%

1.90%

1.80%
1Q17 1H17 3Q17 2017 1Q18 1H18 3Q18 2018

— Rk

ToH R A2 AR, F R AT

& FHEN: 23 18E 19E PB 0.68X/0.60X; PE 5.44X/5.4X (&4 4T PB
0.72X/0.65X; PE 5.9X/5.6X) , ANE4EERE, KEREFLAGFE
£, RNT® LM RERE. B4 TRE, BRFRIE.

B RRT: ZNEFENETITES, LGE2ERATL.
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oea) B

A& HEABATR A TR A

2016 2017 2018E 2019E
PE 413 5.48 5.44 5.40
PB 0.69 0.79 0.68 0.60
EPS 2.38 1.79 1.80 1.82
BVPS 14.25 12.45 14.46 16.27
B R A) 0.20 0.10 0.11 0.11
B A 6E A 2016 2017 2018E 2019E
HEE 2.02%  1.82% 1.90% 1.89%
RBOM A F 4.76%  5.14% 4.80% 4.70%
RN & 4.01%  4.19% 4.17% 4.15%
AT 8 1.60%  1.58% 1.68% 1.70%
8 R AR 2.14%  2.55% 2.46% 2.46%
ROAA 0.98%  0.92% 0.91% 0.88%
ROAE 15.52% 13.68%  12.04%  10.83%
RAN L 23.21% 24.40%  24.00%  23.50%
b 55 5 AL 2016 2017 2018E 2019E
SIS ON -4.33%  -1.12% 6.03% 4.03%
LT N 9.99%  4.84% 8.36% 5.65%
WEAAE 12.69%  5.07% 6.94% 6.27%
)2 8B 3] A 4.93%  2.18% 0.65% 0.83%
B fRN 46.38% 12.01%  15.00% 10.00%
KA 23.04% 15.63%  12.00% 11.00%
LR N e 16.16%  3.57% 0.32% 8.27%
B A 1.62%  1.20% 5.00% 3.00%
it & AR 15.24%  3.70% -0.36% 8.08%
TERE 2016 2017 2018E 2019E
FRE 1.89%  2.14% 2.04% 2.02%
HEREER 169.32% 132.26%  129.62%  120.74%
e 3.19%  2.84% 2.64% 2.44%
TR R 2.24%  2.45% 2.00% 2.10%

FliER (BFL)
HA BN 108,120 106,912 113,356 117,923
F R ARN 40,692 45,580 52,417 57,659
R D IN 160,446 168,217 182,284 192,588
PSS 1 (37,238)  (41,047)  (43,748) (45,258)
WAATA)A 119,079 125,113 133,790 142,182
WA (49,104)  (55,285)  (63,323) (70,210)
HLATF) 69,975 69,828 70,467 71,971
HsE F1)E 53,678 55,002 55,505 56,138
)2 8, B 3) A 53,099 54,258 54,612 55,066
KEAB/R (FHL) 2016 2017 2018E 2019E
R EH 2,762,806 3,194,600 3,577,952 3,971,527
s 2,135,088 2,104,698 1,746,899 1,834,244
Bl Ak 7 = 356,116 191,161 185,426 185,426
£ N v 5,764,019 5,969,706 5,988,752 6,484,026
F =R 5,857,263 6,137,240 6,127,998 6,637,508
B 3,002,015 3,037,936 3,189,833 3,285,528
R Ak 5 A 1,679,917 1,819,951 1,455,961 1,630,676
BATH A 664,683 686,296 878,459 1,054,151
it & AT 5,346,615 5,544,183 5,524,252 5,970,355
A &R 5,484,329 5,706,255 5,636,992 6,092,199
&S 21,618 29,352 29,352 29,352
)2 BN ARG 338,027 395,484 454,389 507,353
B AT & AR 2. % 5 372,934 430,985 491,006 545,310
FARA 2016 2017 2018E 2019E
TARRRE 11.65% 12.02% 12.85% 13.44%
B KRR E 8.53% 9.50%  10.45% 11.16%
ATAFF 15.71 14.24 12.48 12.17
RORWA 1.48% 1.38% 1.33% 1.28%
R AR % # 66.22%  66.55%  69.98% 67.84%
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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 E) B B A0 R A2 5%~15%Z 1]

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

REF | AR K 6~12 A A AT R B A 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 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
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 BLEAGFRIN).

TZ 50

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

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,
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