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R, R BT R S bk, BN, AN SRR ARMEER A, A
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LA bk T HEA, SAFLIFTREK, 2016 FFFFUk, VAT75 Hokad PDH £ E
ABS BN EEBIT AL, BA—BAATHAFEHRES, FAAREF " SHELE5E
Ao N A FELAMND 4 7 e T sh £ TPU, SAP. PC. A, Kbk HAIAg. ok
MDI %4733k bk, M & 69,58, RK=E ., 4, SAP—#3 7ok T 2016
FHREZT, PCEHE T HeEEFTHT 2017 SF=F 547, 2018 FR = hH58 2 20 7
o, RRMAESKEFLIE S HHS, M ERAKLREY 20012, RKZHE K.

MDI %7k, THAMAEHSLHK. 7 Ak, B4E NI T30 HH % 24800 T/wk, it
BT =EE AN 22859 T/vk. FFEIFIMARE, HEIME 60 Hok/ S MDI K E 8 AAA
feitxl, BBk, MAEETR LK, WI N4&AZ2H4E k. 7R EBATMDI &4
180 Aok, MILFT L FZER 0 Gohit, MAELRERBTHEK, REBELHBILTHFL
IR, AEFRARNEDR E Y 20%62 528, 5ok, NS ARIEAEDE 40 77 vk/F
MDI Z=&¢, BATATHAIAEFRIAA. £B MDI & KiEs = FiKkAgit 10%, mBEARNLEELT
HRE20FULEHEE, THHHE K.

BATMMBRIZTIFE: hF T @R BIRAEE, ARSKFLRIFRKZHE K, MDI
ML LK, THFFMALRBEZEA . EHEE7 PR, £ BTN, F+t 2017-2019
4 EPS %4 3.28., 3.52., 4.37 &, LATHAM TR 17-19 4 PE A 11X, 10X, 8X.
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2016 2017H1 2017E 2018E 2019E
TN (BH L) 30, 100 24, 430 47,242 53,248 63,946
Bt 3g K& (%) 54.42 95.82 56.95 12. 71 20. 09
FAE (FF ) 3, 679 4,861 8, 955 9, 620 11,943
B kb3 K& (%) 128.57 255. 34 143. 38 7.43 24.15
ok s (L) 1.70 1.78 3.28 3.52 4.37
A% (%) 31.1 38.8 39.5 38. 6 39.3
ROE (%) 24.8 23.1 24.6 20.9 20. 6
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2014A

22,088
9.14%

15,270
30.87%

108
6, 711
30. 38%

700
1,359
434
4,217

-1. 65%

19.09%

2,419

—-16. 33%

2,162
1.12

10. 95%

22.84%

2015A

19, 492
-11.75%

13, 620
30. 13%

5,777
29. 64%

847
1,282
841
2,807

-33. 45%
14.40%

-8

2,815
139

2,954
675
2,280
670

1,610

—-33. 46%

2,162
0.74

8.26%

13.91%
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2016A

L RLE S

30, 10C
54.42%

20, 745
31.08%

204
9,151
30. 40%

1,166
1,423

890
5,672

102. 09%
18. 84%

74

53

5, 651

5, 653
1,105
4,548

869

3,679

128.57%

2,162
1.70

12.22%

24.82%

2017E

47,242
56.95%

28, 583
39.50%

320
17, 642
42.70%

1,512
2,268

799
12, 636

122.80%

30. 60%

13,774
0

13,774
2,718
11, 056
2,101

8, 955

143. 38%

2,734
3.28

18. 20%

24. 60%

2018E

53, 248
12.71%

32, 692
38. 60%

360
18,915
41. 40%

1,970
2,929
500
13,715

8.50%

30. 00%

14,796

14,796
2,919
11,877
2,257

9, 620

7.43%

2,734
3.52

17.50%

20.90%

2019E

63, 946
20. 09%

38, 831
39.30%

433
20, 895
42.10%

2,494
3,517
303
15,160

10.50%

30. 60%

18, 368

18,368
3,624
14,744
2,801

11, 943

24.15%

2,734
4.37

17.50%

20. 60%
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AN ERETEYT RBIERAARNE, KAANETEIERAERTEEERAHE, BUFIERR T E QL H 5T, FRIEHRHT A
ZX0065, A/ 8] KB FE R FTH LT THRBA R H ARERE QG BTTARN, LT R F BN X LARGRER T RTRS-
ANEAmRIEBARARSASMBEITHRELS. & F Ti18id compliance@swsresearch.com & R A X T T H X & %
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IEFK IR

ARE BB 6 ANA AN, JEFAA T A R KRIEATE, T

E X (Buy) : ABA IR T S &L 20% VA L

3+ (Outperform) : AR IR T % AN 5%~20%;

P4 (Neutral) : AT HEINLE 5% ~+5%Z K,

#4F (Underperform) : AT R HEAS5% AT

ATl 69 £ T4

VRE BB 6 ANA W, ATRABM T 5L EAE M RKREAIRE, T XmTF:

F4F (Overweight) : AT e AZAREART & I,

FE (Neutral) : Ak 5 EART R AL RS

% % (Underweight) s ATk T EART H R

HAMERAREE, REHERF CHHE A TR BARELIPBRATE. KARAG L FRAR, ARG M ETEN, &
FHEFENREFZHIEFRGRE BETAIANERFL, e ST EMURACT X BORE, BTH 2 ARERRE, &
FBLE R E 5158, REARIURER TP B0, PRFTEMGHA A THT Ly EKRER, R EFKMNGITLYEH
SR, T A AATE A E R I

AARER A 6 R ER K : PIE3003% K

EHEEY

ARERE LHE PR BIERF AN E OATEARCKRNE) GEFIER. AN TRERBMANME ABERNLNEF .
BPFREINRB A XRARS NIRRT, iEEESERAF LN SR EAE, FVAKN S http://www. swsresearch. com M 3kF)
RO T ERENE, ANSHBEXEFPHOBELERH. AEA NI THREAA, RIEZALA, IEHRKNIHRIBE LR P o9
BN, RIZERLG TAE, TAFAEATIEFR LT ERIR G L 5o

ABERLTCAFELEE, LAN ] RMRIEZFRE LW EMERTER, RRETEGTH. TEL. TLAENARELE P
VEAEZ R, FHAEVER AL A B R FIEHR R E A TAR 69T R AE i #iF . RIS ATRGTH. & LA MR B A
N8 T R ARIRE S B AT, ARSI O9IER KX TAR M AE . MMER B TMANTR LK S . ETRNM, KA TRAEE
AL LA, & RLAEN R —HA9RE .

BPRLEEEB RN TRAEETRYARREELENGAZFR, TEARREAEIBRTARNE—R L. Er oo 2FH#&
T HRFFF AR T A . AN FHRT, KNS TEEEME P VAETH X0 FIERRX TS RSO IRIERARTRK, ETH
R FIEAR TR RF PIRIERBZ T MK B @R KREHH LK AREFAIH{GRT BZIRFTRARESANINE P, TH
RE P RANE R A ) KR AME RS F EBANAE P RFRGIZT BAR. M HRARE £ AN ENEF BFEARS
BT ERLREDNRTFESERF TR, AR (FALE) BT RFE. BEMELT, AREFOEERPTELNE LT
MY BRITAEAT A G T3 AT ILT, AN 8] FRAPAEAT A B AL F AR P 894LA4T 1 557 5| BAAEFT IR R RAEFTS0AE. T H A
R, BT EEMR. BFARARSOBIAERNSGE P, BALT RIBEE BT 2 3 AR E B R ALAT AR AT 51 = 4%
PR o

AIRE GG R T AN BT, B TAEANTF R4, A St AMERE —nifl. RAEF A B@ I T, &N ARE T QP AR
BB AN KEZERNIFRD GBI, RIREGGELAT I3 AT LT KFIAFAEATH X a9 N . L 4R L&, RFAY
RAEATHALN, SOAAEATAZAC AN 8] ARG A 77 K48 B o PR A4RE T AL R 8 AR, JRFARICRARITIY R AN 3 6 HAR. RS
ARITRARIC.
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