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BAREGEHEEL NG, FAMELSFFRABREERBT N ERE, KB L
HEAE BN S EM K A B 5000 AL £ H 5555.56 F A, S HHA L 10%EA. EAELE
WEEWH I, ARG, BT, AREHREESRESE, KRNATEEEE L
F RN G BY RIFRLH] 10 A NSNS TR ARAEENE, A A4 EE
T, R BEY KRR, 3EFHGAIEEK S,
ZESIERBPEFSE R, NABRNRETH, EABRRELTR, BN AAELS%. AR
IAZEPFEHERAENNLXATHREALSFR, BiEiEk g 15 BRIEMABLTFH. T
WEFE R, NSRS T4, NS RANEEF, FBAHAEEILR 6. 26%49 AL,
ARESRMR, BEERMIEEEFTTNE 2016 F2T LHAMRHR. BEIiER B
EE 294127, NS IR TEL R 18. 410 . BEPFEFH RN 8 TAE T 44 25. 75 12 T,
AL HMR EHIERTENS. KAVRA, NARATMARKETR, BN AEARY, REE
T EAME,

AALS T RBERBRMARK, BEeLFAE, BAXEBHFLGEHER, B3 KTHES
PR, NAWMZEEEL TR LK 48%, A R, NI B3 #HE A L LR A
PRTEMTECRREN (EZAFMELER) , BEy X THELER., 2 BBRY X
AR R AR, BLERRATFRGEE €L 5B A6
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BRARARHM, BB AL, BHEM, HEEMEHGAEERE, N3 T 2015 4554
FABARHA, BATABR AT HI LB A 46.25%, EEHAEMRRERKER. 23
11 AR A T 6y 7 X, &3 FH R B Gk 37. 5% L, RAXFE—KKAE, B
oL ERNMERRERERT R, St 213 FF5NE, #2137 m¥/F. THF =%
i 54 75 m¥/ 5o A S IMEAT MW ATIE AT A M AT AT KRy KRG, AR M
BEREQHY, ERFREMEUATRARRELSA AN T ORI KER T Las KR,
RIEZ LWWE S, BFHOAEEKE, LML R,

BRIPR G RA1EH 201672018 54 8] Y3 &4 AL TN 5 51 %4 2. 23, 3.00 F= 4.97 12
7T, EPS %A1 0.27, 0.36 4= 0. 60 T/ %o Bk 8 FA 2. 64 ALHL B &l A3 5 4 18 127
{8, PE 5 H1H 25, 19 F= 11 42, 2 S| A&AE B AR T T b & £ B 5] 35 30 42 A Loy 4%
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2015 16Q1-03 2016E 2017E 2018E
g (FFT) 3,591 3, 405 4,530 4,778 5,434
Bl bIg K & (%) 69. 81 27.28 26.16 5.47 13.73
HAE (FH L) 376 104 223 300 497
B3 K & (%) - -74.32 -40. 68 34.53 65. 67
ok s (L/IR) 0.45 0.13 0.27 0.36 0. 60
EAE (%) 15.2 15. 6 17.2 19.9 23.5
ROE (%) 14.0 4.0 14.6 16.4 21.2
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PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K
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ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
T FHF AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATREFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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