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F4: 201755238, AJEAFRITRENTFRFIELRSFHEL,

EBRBHEZHERR 3-5 FmKME. A8 AR BT TILT 16.31 T/, 4=
BT R EHRER 2SI 139,909.56 4., T EEEXLRAFRETFNS
BN B AR, R K (e B AR, B EER) , = KT (ReEK
LR B R FS) o KAVNA AR B L4 R 3 F ot AR T, AR T AR
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FHRERMBHEE, ARNBFTRAZELE LS. 2ARNTLEYTEKRS, BA
WRET 90%ALFRE, B TIHREEEL, TERESE R TR LT,

RitEFA, TELHZHERGANLBALEBE L EER, —2 7 RHXRYREL

HAER, ZERA LK. AN 1.5 FHob/FAK et /7 HF LK, gt
FAAR B AR AR, N SEREANEPRALRY LA, AWK 1.8 Fok
ZHR. 0.6 ToeBER®FEARAR, BASRRK, KN AJLGTKRAZ, &
# &R 1000 TT/vk, 3 FA)E 2 10%.
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2016 201701 2017E 2018E 2019E
gl (FF L) 1,502 495 1,770 2,044 2, 668
Rl 3g K E (%) 13.33 34.15 17.83 15. 48 30.53

HAE (FF L) 181 72 267 346 489

Bl LIg K & (%) 39.05 30.58 47.41 29.59 41.33
HRE (/AR 0.48 0.19 0.71 0.92 1.30
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E
ESTLIN 1,214 1,325 1,502 1,770 2,044 2, 668
BRI K E (yoy) 33. 62% 9.16% 13.33% - - -
B B LR A 927 922 1,029 1,230 1,397 1,842
A1 (%) 23. 68% 30. 44% 31.48% 30. 50% 31.70% 31.00%
B B AAA A A 3 6 10 7 9 1
EX-2% X IR 285 398 463 - - -
ZELSFAEE (%) 23. 44% 30. 02% 30. 84% - - -
e HERA 37 45 48 53 60 64
W FEEA 71 173 239 184 199 206
W MHEA -5 -20 -37 -36 -27 -27
Zg A 182 199 214 - - -
Z2EAIHR EKE (yoy) 3. 85% 9. 60% 7.13% - - -
ZEAEE (%) 14.98% 15. 04% 14.21% - - -
B W RAELR K 14 50 13 -6 0 0
LERRE & & ) 0 2 3 0 0 0
2 A 167 151 203 322 407 572
PR 1 3 L ON 9 6 8 -7 0 3
[UREPE1 176 157 212 315 407 575
W PTAFAL 23 27 31 47 61 86
A A 153 130 181 267 346 489
YRR AR 0 0 0 0 0 0
V3 TR ) BT AT 04 % A i 153 130 181 267 346 489
HFVAR IE K E (yoy) -2.10% -14. 88% 39. 06% - - -
A\ PRSI A 141 188 376 188 188 188
HR s (L) 1.08 0.77 0.48 0.71 0.92 1. 30
V3 B BN B B A AL E (%) 12. 60% 9.83% 12. 06% - - -
ROE 11.01% 5. 84% 7.53% 10. 90% 12. 40% 14. 90%
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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
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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
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