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& NARKH 2017 F—FFLHRE. HEHA, NERAE LA 20.88 17, FTE
14.59%; J384% )% 0. 71 107, FlkiE K 27. 60%; EPS 4 0. 12 TT/M%, FlHIg K 27. 65%.,
B —E B Bk AT

P37

o NIAFHEKIERGREMALARERFRIURAT ZRER/KF DB REHA,
N A EE 1% FH E 13%, N ETRRA S EMRANLE & 89% T 144 87%; AT,
BEIA, NEF 2 BRAREKMAH-0.23 121, & LFRHR Y 0.25 12T, FH 1631%,
FETHBEKXEIZRAAANDHIEG M, KFITRGNIKAELZF AT,

o NAHEALZARWEAAMITELEEK, HHARBLASFXCERALIN MO THE
Flo 1) ST EBEEMIT L, REAKETALH EBAA LA SR, it KEE R ALANT
HREABF; 2) £ETFT “BARER+BEMBRART", RALANTHEIE R, 2
3] A A ML R R FAR L, #F S RB RS XA &@ T, iTREERYA L KNAR,
NE AR PRAEHAEZ 10 B AA., HAEZ 13 s B AAMEFHMAFE, %
% AC352 S#T ALK, 47 KNS FmTHWE, 9F ) WERATITHEN, 897
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o NAARMAAMMKRIE—LET-FE, R HFRERGBIF 2SR EN, AT 2E
AFHRA LI E ) . OFAE A 025, 2015 4 o 47 Tk 55 ) B S AU 3R 69 4 F)iE
FEIERAES 62. 4%, hIMAA 38U E LB EE T ZHAEALT A, AR, M5R-E
BA A — LT P&, A ERE LR QHEALRE e, F 7 BRI H SR,
BAVNA, KRN HEFERBEAMEER S ENTRIGT R

o HHIEAMMMAEERLR, FEHN)ATMILAAMMIE— LT NG, FEBED
B, REREABAGEZEANTY, TUFLRGH/FM, AMNFTAE) 2017-2019 534
A FE AT LA 128.58 2., 162. 03 12., 187. 58 12, 13 B E /8] 4 A4 A A 4. 92 1L,
6.08 127, 7.03 127, 2017-2019 4 EPS £ #1% 0.83 /8%, 1.03 T/B%. 1.19 T/B%,
L AT B PE 9 A 4 57 45, 4615, 40 15, 4R HIFH,

W %48 B BA) T
2016 201701 2017E 2018E 2019E

TN (BHL) 12,522 2,088 12, 858 16,203 18, 758
B3 K & (%) -0.18 -14. 59 2.69 26.01 15.77
AA1E (5 L) 439 71 492 608 703
B3 K & (%) 0.48 27. 60 12.03 23.58 15. 63
HRE (/AR 0.75 0.12 0.83 1.03 1.19
A% (%) 14.1 12.8 16.5 17.3 18.0
ROE (%) 6.4 1.0 6.8 7.8 8.2
B E 63 57 46 40
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
ESTLIN 12, 455 12, 544 12,522 12, 858 16, 203 18, 758
AR K E (yoy) 15. 00% 0.71% -0. 18% 14. 70% 15.20% -
B B LR A 11,053 10, 622 10, 760 10, 738 13, 403 15, 385
EXIENC) 11. 26% 15.33% 14.07% 16.50% 17.30% 18. 00%
B F LA R 6 3 11 7 9 12
EX-2% X IR 1,397 1,919 1,750 2,578 2,999 -
B LEAEE (%) 11.21% 15. 30% 13.98% 15. 60% 15. 80% -
B HERA 114 123 131 190 244 283
W FEEA 885 1,114 1, 050 1,199 1,566 1,899
B M55 A 9 24 4 158 205 320
227 P A 389 658 565 920 1,088 -
Z2EHAERILEKE (yoy) 23. 64% 69. 46% -14. 20% 17. 60% 18. 30% -
ZEAEE (%) 3.12% 5. 25% 4.51% 5. 60% 5.70% -
W FERALBK 32 150 38 -16 58 28
LERRE & & ) -3 -1 -14 0 0 0
2 A 354 508 512 581 718 830
PR 21 S O 41 14 9 0 0 0
[REPE 395 522 521 581 718 830
W PTAFAL 63 84 82 89 109 126
HF) i 332 437 440 492 609 704
YRR AR A 0 0 0 0 1 1
V3 TR ) BT AT 3 04 % A i 332 437 439 492 608 703
HF)ER IS K E (yoy) 34.22% 31.71% 0. 48% 24.20% 21.50% -
A\ PEE MR A 589 589 589 589 589 589
HR s (L) 0.56 0.74 0.75 0.83 1.03 1.19
V3 B B B B A AL E (%) 2. 66% 3. 48% 3.51% 4.10% 4.30% -
ROE 5.38% 6. 67% 6. 40% 6. 80% 7.80% 8.20%
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£ 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
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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.
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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
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R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATRERFAT F 0k 2 8%
F R o
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AR ARATIT.
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