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N B R A 2016 F4F4R, 2016 FN 8 R E AL 160. 46 12T, BT 5. 64%, SH 284
A 9. 16 1L, RIP T 31.22%, 146975 ERAM. A 51404 10 ik & 1.8 T (A4L)
LA b V3B )T 6 42, 03%.

BREE:

& AEKETHEMEMNTAE, KMNLT, XA TR LETH. BELLREHTE,
B4 kg Edk. REA AN EELETERSFESBAE R0, 2016 524 LW WHT
B, 16 F0 8 TRK BE 346,40 I2F LA, BT 1. 68%; RIT Ik 128.06 12T,
Rt T 5.8%; L4154 23.37%, % 15580 4. 02 /4NF 5 4.

o HuAMAKERFZEFHMAA ARG, KMTHAS)FERRLLER—TRE.
BRE 2016 FK, NAEMEMNEA 0T TR, LFHEE 6487 FR, 4w 2077 TR,
R w80 7 FH, KK 46 TR, HiEMR &K 33%, 17 FMAke ) FEAE, Ho
AR LM B B B, A S AL A BB RO S . N S RO R RN F)
LI E) BRTANA 65.7 B F RO EBA L., AR EN, £#E50 7 F L& LR EF 200 7
FRAZARNE RIEERE , TR AN G, NS FERREN, Bebum bt —
F kAL,

o il KE ABMASKRF, “—H—B” HEAFHFERR. N LFRBMIERE
Sh g, RA TR T BEA A A E AR FARAFRA B, 8] 16 FFRATE AN KE
WA, T EATHEEEIRTFMR, FETSF, AN KE X
da4e, KE NEA GRS K, HEE, MAINEKE NG, FRTRfERLRY, AZ
a3 KE 8] b itk 3K,

& ZAMAMBRIFAE: L6+ EHENTHAELMEF M, ARTAM 17 F=FF TN
KE /8], 459 % s R 3T 57 8], BRAVIRETAM 17719 SF)a &4 40 H 11. 86, 24.19
2 32. 240 GAKAT 17, 18 SF LG M o A1 4 16.52 F= 26. 56 1L 1) , 3t e9EAI 5
5% 0.45, 0.92 42 1.23 T/M%, LATHM 69 PE 5414 28, 1442104, AaEH
BERMTRARKREA LTFE, TETHSEAN, ©AFE KA Fli w8 m, »3)
FERREN KK, BT kAmaR, A8 BT R,
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2015 2016 2017E 2018E 2019E

BN (A ) 17,006 16,046 22,894 37,778 42,514

FlHEKE (%) 5. 62 5. 64 42. 67 65.01 12.54

#AE (57 ) 1,332 916 1,186 2,419 3,220

Bl e K& (%) 0.51 -31.22 29.41 103. 96 33.11

Rk s (L/R) 0. 62 0.43 0.45 0.92 1.23

2AE (%) 25.9 22.8 24.0 28.2 29.3

ROE (%) 13.0 8.9 7.2 12.8 14.6
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2014
16,102
15,077
12, 601
93
0
967
1,409

817
1,842
692

2,498

546
1,952

627
1,326
0. 62
0. 62

2015
17,006
15,191
12,599
93

0

980
1,437
82

0

842

2, 657
249

60
2,845
616
2,230
897
1,332
0. 62
0. 62

2016
16, 046
14,733
12, 387
133

0
1,011
1,150
52

0

727
2,040
147

2,163
510
1, 654
737
916
0.43
0.43

2017E
22,894
20,575
17,395
189
1
1,488
1,502
0

0
396
2,714
147

2,861
863
1,998
813
1,186
0.45
0.45

2018E 2019E
37,778 42,514
32,865 36,499
27,125 30, 065
312 351

1 1
3,022 3,401
2,405 2, 681
0 0

0 0

526 781
5,439 6,796
150 150

0 0
5,589 6,946
1,671 1,973
3,918 4,973
1,500 1,753
2,419 3,220
0.92 1.23
0.92 1.23
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ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,
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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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