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A& 1701 LHARTFHB. N8 AAH 2017 —F3R, 1701 F LA BT LA 12.27 L
(YoY+13.01%, QoQ —3.60%) , V2B L A8 ML A %A% 2.32 12T (YoY+48.86%, QoQ
-35.14%) , EPS 0.21 = (UK F&RMFAHA 0.3 T) &

B4 ENEETDE B AT VA N A 180190 /kg £ %, VE WA 4 3 /2 48-52 T/kg,
Q1 M B Tis % K2 & AR m=iA. 201601 VA/VE ¥4 % 191. 81, 44.33 T/kg, 201604
283.51. 81.56 L/kg, RlE & THFR AP, KRMEITE, Bk =R MmAR LR, &
HAREERD TR, SEZVENRCREFE S E, MitAR%EARENMRNELE
B F 4o

BB 25 HouFAHK, HEFE—ANHAok. DIEABR—H5 w0 B XELLATRK,
AT EXZ, B 2421000k 24, HAIEARTHNIE 2 7 L/k, 24 F4 40%
EA. WRY B, NEEABRFiE 30 Hek, $IF G0 MLHMENRN, ALFE A
o

HHAERLF5HLERE, A BHESAHALSFH L THALR, 2B HHF T
W T REAFEA LS, BATCEE T HANGRIE KA, 2016 5545 FH 2 AR LG K 25%,
LS, 5000 #k PPS (RARALEE) ©i#h>, ZHY = 1 Hob LRI HZ. PPA (RARK =
FELE) M E LT T — IR TS RE . BN E 5 E LR, A4 P i
Rk 4,

BRARR A NAEANERFNGEE, RABLL, ZRALEBERK, A5,
Y CENT IRR, HEHBATAMN, T 2017-19 S EPS £ 5% 1.20, 1.30, 1.58 T, %
AR B 17-19 4 PE 4 16X, 15X, 12X,

0 NERT: LA FZNMRBETHFRLERERAY; FABRNETHE; Hitis R R AR,
W %338 BB A TR

2016 201701 2017E 2018E 2019E
FAAN (FFAL) 4,696 1,228 7,711 8,986 10, 618
B3k & (%) 22.86 13.01 64.19 16.53 18.16
HAE (5 F L) 1,203 232 1,309 1,421 1,723
B3k & (%) 199. 11 48.86 8.84 8.56 21.25
BRI E (L) 1.10 0. 21 1.20 1.30 1.58
ESE (D) 45.4 38.9 38.4 37.0 37.5
ROE (%) 14.9 2.8 14.0 13.2 13.8
LIRS 17 16 15 12
Er CTRET R B ATMMIG AESF LG, “F R AR RAGHES )35 TH 8 P A 4 69 ROE

G ATm AR ELZ W & EWE S B
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
ESTLIN 4,164 3,823 4,696 7,711 8,986 10, 618
AN K E (yoy) -1.73% -8.20% 22.86% 46.80% 31.80% -
B B LR A 2,500 2,782 2,563 4,750 5, 660 6,633
EXIENC) 39. 98% 27.22% 45. 43% 38. 40% 37.00% 37.50%
W F LA R 40 40 75 77 90 106
EX-2% X IR 1,625 1, 001 2,059 2,800 3,192 -
ZELSAEE (%) 39.01% 26.18% 43.84% 35.10% 30. 30% -
e HERA 115 157 149 317 369 436
B FEEA 434 430 478 868 1,069 1,264
B M55 A 60 -1 -4 43 0 0
227 P A 1,015 414 1,436 1,742 1,820 -
ZEAIER EKE (yoy) -2.91% -59. 18% 246.57% 56. 80% 4.50% -
2z AlEE (%) 24. 37% 10. 84% 30.57% 21.80% 17. 30% -
B W RAELR K 5 2 26 0 0 0
PERRE & & ) 0 55 61 0 0 0
2 A 1,006 469 1,470 1, 656 1,797 2,179
VPR 20 S PN 11 12 30 1 1 2
[REPE 1,016 481 1,500 1, 657 1,798 2,181
W PTAFAL 208 91 275 348 378 458
A 808 390 1,225 1,309 1,421 1,723
VLR AR A 0 -12 23 0 0 0
V2 & TN B) BT A 8 4 A 808 402 1,203 1,309 1,421 1,723
HF)ER IS K E (yoy) -8. 40% -50. 24% 199. 1% 56. 30% 4. 40% -
A\ MR A 1,089 1,089 1,089 1,089 1,089 1,089
HR s (L) 0.74 0.37 1.10 1.20 1.30 1.58
V3 BN B A AR E (%) 19. 40% 10. 52% 25. 61% 17.50% 13. 80% -
ROE 11.52% 5.70% 14.92% 14. 00% 13. 20% 13. 80%
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[z AE] =28 L 45410E- (58 % R+E 2% R+ 5% 0)
[ROE)Y (i &) =r F)id + BT A & A 5 At (5 40 RAE)
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IERG AT IFAR

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, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
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
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
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 RAEATRERFAT F 0k 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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