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AETRBLY , A7 PAFE K T8 AR R AR 7 o dk 5 R TP aR e A4 o ARFE RN, R A A 2017
F8 A £2018 58 AMEKrmna) BAF AR AKEER GFFERMAHA 5
CANEK T EARIR 2017 F8 A £ 2018 4 8 A w8 BEF N3 %W
KRR GFFERMAHA 10. 8 ICAAR T BAT, 28T 8] HOP 4 ah #7 i8R
FHEA TR 8 CO B EA LR G B RAITE, AHHAEH 1786 7 T,

o KRWAMGWNAHEWFEERMATAHA 15.84CK, dIRA K4, 33 b5 &
BRXT#K. AEHHZ —XELETPEEMEGIAEAARAS, FITAEL
KEROGFT R, FlEE5HEMRMEARAE RS HBARL L, EZHERR
—RERKAAF L, BT RERZEEFFTRRERB R T ERER N —K
oM RoLER, B 5 LARELLHT LB, FERGERELE, A
B BN B KM, 2016 555, NS FMB LN 29. 73 1L, Akl 4H
A8 T EHFLFMAN 53%, BMNFH, KAERBESMESFH AN 8 TH 2000 77
L 75 09 % A

o NIAMEMTRTIERME, M9 ALEET. N8 AN KETH LY
C“HEBRERBAEFTE” , TEHFRIPIEH (RERBHIBELR) . HREL
2 AP B % A LA 09 & M RAL L F AR, AN B A AT MIRE F e, B AT T o
LT E, Wit 9 AKLadmT,

o I “EN” IR, NSEAMKBEAK R ENLIT TR EK, KK PIKG
RIHFRTRERGEC, RlEAs#A%—FRL, £FK, TF2. 5 FTAN
KA, HEEFER I DGR LA ERAELE, N ki =
ANZ IR ATEE, W17 F T FEFRE I B LG, RINMKPAIF A S WIRE T
weg A By, A ZBAIFAM, Ft 17-19 4 EPS % 0.10/0.19/0.32 7., *F & PE A
97/51/30 4%,
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FLBEN (BF L) 2,973 1,309 3,558 4,341 4,986

Bl e K E (%) -5.74 22.47 19. 67 22.01 14. 86

#ANE (BH L) 38 14 84 158 266

FlH3g K £ (%) 77.02 - 119. 89 88.10 68.35

M E (/IR 0.08 0.02 0.10 0.19 0.32

ERIENC)) 12.9 11.3 14.4 15.6 17.1

ROE (%) 1.9 0.7 4.1 7.1 10.8
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2017E 2018E 2019E 2020E

—. FIAA 2653 3154 2973 3558 4341 4986 5409
=, ThE R A 2561 3398 3211 3430 4120 4646 4987
o B A 2350 2840 2589 3047 3665 4132 4456
& A B A 4 5 10 8 10 13 13
HE R 51 59 66 89 17 140 151
I A 133 175 201 245 295 324 325
%35 A 5 6 10 13 14 15 16
W AL K 18 313 335 28 19 22 27
Ao ANAMEE A S 0 0 0 0 0 0 0
E g g1 1 0 2 2 9 28 62
=, BAA 93 -244  -236 130 230 369 483
PETER- % PN 12 296 293 9 12 15 17
B BALIN E 3 9 2 4 5 5 6
v, A)iE R 102 43 55 135 237 379 494
B PTAFAL 21 9 2 26 43 63 78
EANRLF b 81 34 53 109 194 315 417
YRR AR S 10 13 15 25 36 49 61
V2 & AR\ 8) B A 4 0 % )i 71 22 38 84 158 266 356
e O Y ¥l &1 0.18 0.04  0.08 0.18 0.33 0.56 0.74
S O S 0.08 0.03 0.05 0.10 0.19 0.32 0.42
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PIRER B 6 ANA A, IERAR T 5 A kA A Rk tG M ARE, XA TF

%A (Buy) : A 5R T A 20% A L

¥+ (Outperform) : AR TR R 5%~20%;

¥ (Neutral) : TG ERNA —S5%~F+5%Z 8K F

M+ (Underperform) : AT R IHEINSU VLT .

AT BT IPR

PIRER B 6 ANA A, AT kdnxt T % A kA S Fkakig HARE, X4 T

A%F (Overweight) T AT AR AR AR G R A,

P (Neutral) : Tk 5 EART G R A RS

& ¥ (Underweight) 2 AT BT AR G & A,

BAVEAREEE, REHGERF TAAMA RN RF IR RRERIFEARE. RARAGRAINIFRARR, R FRTHAAT TR #&
WHRNRE R HIERE R AT AIAGRIRFERL, oGt G MUARRARTZFEGR . BTEZHRERRE, A
REGLE T EGNEERZ L, REURERTIPRRIEN 2, YRTEGAATHITLY RAER, wREFEMNGT LY A
XA, T AR EMGHE R R

AARER R0 R AR : FIR30045 %

R

ARSI LEPRT BIiEATARARNS] (ATRAMRCEANE]) GEPFIERN KAIRESEAELAMBARERALALF
BPREEINREA AARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com A 35F)
B TEBEAR, RDFBELEPFOBEEFH. AREARINTOKRAAN, RIS A LA, D AN ABE LR P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTEN ., RREFBROGTH, TEL, ERLAEMNARELE R
VA FZ R, HAEVE R IAA A B & R EIE A R AL T AT 493835 AN B #iF. RIRSHEG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R B TAR G NAE . IMAR B TMANTRAEF . ERREH, ANSTAE L
AWEFETH ., ELAENR—HGRE,
BPRLEEEBBANINTRELETIRY HAREEARGANEFT R, REAARENEERT 2 EOE—RE, P2 a2/ EK
TR FF AITAREEEFT NG, AN SRFRRT, KA RESEME P AEAH X5 FIEARTKERPSIZIERARTH K, HTH
K9P FIEABZTMEREMLIEA BT MK B BR O KRZHN Lo AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARELSF BRIANANE P H2R 0BT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTHFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 694 4T P 57 5| AR K AR 4L, THH
R, HFEiER. EARSOEMAEANNGE P, BELT ARSI HAETIRT 2 R RIRE 2 KAEATREEAT S0tk 2 8%
F R o

AAREQ MBI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH M AR
B RN, KRBRANIFLP @IT, KIBE LTI RAF VAR 7 XAMEALATH Xe9HE N, B4R EAH S, REBAY
RIBAEAT R, S OAAEATAZAC R B BRAEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR %
AR RATIT .
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