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® N3N 9 ARA NI Hig 28500 /b (kb 8 A4 #As LA 4500 T/wk) , 4 MDI 45
27700 /7% (%8 A4y £iA 2000 /7)) .

o =% WDl EMMBNIRER, ZSEBAHFEHEHHEK, 2017 5 4-6 AHE S WD
BN A 4 25500, 23000, 23000 7T/wk, % MDI Ap&H 5 %)% 25700, 28200, 27200 T/
ok 7-9 A4 4 MDI 242 %14 23000, 24000, 28500 T./#k., 46 MDI 4245 %1 H 25700,
25700, 27700 /v, VAEAMDI Z5: %MDl =84 2:1egME, =% MDI HHheh
25600 L/vk, W =5 F BN 4 H 24800 T/vk, ¥4 L3k 800 /b, St EE 2 30 ok
BaFEIHE, SMNAFEZFERL_FF L4538 EARE 21T,

® MDI BT, THMAELHE LK. 7 A Ak, B4 NI 750 3HM 4 26154 T/vk, i
BT = BN 22859 T/wk, B AT B M A F] 28250 /vh. 4 MDI T IZH Lt 7 A Ak
22850 7./#k L3k E) B ATH 31750 4/vk, K& 2] 40%, MDI MAEHE LR EZZRAH: 1) &
B, ALEFRRFRIERALT 10% BEALaEK; 2) RETFFRAGERTHFTE 40
Trek/ FERADK T IRERM, HABLER; 3) 8 A EHEMKEE K KA £ 5 RT

® MDI TR EKAMEEHAE, BATARERE L5, BATMI 23R F K55 KL 600 Hob, 3
RIEFAA T%, HLHEFEHIE 40 Ao/ F T RFHAEREK, ERSFAT R4
Ff & An L BRI BT, 2R RARNERA T Z0HE, KRIDGHLHR, LARIL
LR R BT A, A AT 20 A B2 AR B AT 50%, R4 B E B A EE
Ko BEL, BERNEFITLRIFERLYKE, ALERARESEA,

o ZAMMRLTIFL: WI MA&BFE LK, TEFMAZERZEFN, KRR FLIPRK
FHE Ko B “HE” E, AR, Hit 2017-2019 4 EPS % 4.01, 4.30, 4.88
(Li4TH 3.28. 3.52, 4.37 L) , LATARM*T R 17-19 4 PE 4 9X. 8X. 7X.

® RN %itF: Wl 5 ez haF a9t @EREHE; HLEBREREAHAH.
W 438 2B A W

2016 2017H1 2017E 2018E 2019E
BN (FF L) 30, 100 24, 430 51,793 58, 543 66, 884
B b3 K E (%) 54. 42 95.82 72.10 13.00 14.20
#ANE (BH L) 3,679 4,861 10,974 11,749 13, 355
Bl e K E (%) 128. 57 255. 34 198. 30 7.10 13.70
ok s (L/IR) 1.70 1.78 4.01 4.30 4.88
EAFE (%) 31.1 38.8 42.8 41.5 41.1
ROE (%) 24.8 23.1 28.6 23.4 21.0
A& 21 9 8 7
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W 4%

AR, BAMK 2014A 2015A 2016A 2017E 2018E 2019E
ERTTON 22,088 19, 492 30,100 51,793 58, 543 66, 884
% N ]
23 Gop) 9.14% ~11. 75% 54, 42% 72.10% 13. 00% 14.20%
A Rk 15,270 13, 620 20, 745 29, 634 34,238 39, 402
2AE (%) 30. 87% 30.13% 31. 08% 42.80% 41.50% 41.10%
H%ﬁu¢&:%§jkﬁéé2li 108 96 204 351 396 453
34 6,711 5,777 9,151 21,808 23,909 27,029
(%l) Tk A AN 30. 38% 29. 64% 30. 40% 42.11% 40. 84% 40. 41%
e HEEA 700 847 1,166 1,657 2,166 2,608
e FEEA 1,359 1,282 1,423 2,486 3,220 3,679
B W5 A 434 841 890 799 452 202
23 P 4,217 2,807 5,672 16, 866 18,071 20, 540
2EBAFRA KL 1. 65% -33. 45% 102. 09% 197. 35% 7.14% 13. 66%

WRE (yoy)
ZagAEE (%) 19.09% 14. 40% 18. 84% 32.56% 30.87% 30.71%
B e ARAR

74 -8 74 -14 0 0
%
T BF B R
-1 3 53 0 0 0
A
B A E 4,145 2,815 5, 651 16, 879 18, 070 20, 541
s gk S AL
bt 23 139 3 0 0 0
N
FARE RS 4,169 2,954 5,653 16, 879 18,070 20, 541
R FTAFAL 951 675 1,105 3,330 3,565 4,053
% A)E 3,218 2,280 4,548 13, 549 14,505 16, 488
YRR FR RS 798 670 869 2,574 2,756 3,133
3 B F A A 8 PR
R 2,419 1,610 3, 679 10,974 11,749 13, 355
H & 0 A A
A AV E R b3 K &
AL R -16.33% —33. 46% 128.57% 198. 30% 7.10% 13. 70%
(yoy)
4 EPETE B R A 2,162 2,162 2,162 2,734 2,734 2,734
ok s (L) 1.12 0.74 1.70 4.01 4.30 4. 88
13 & H N 8 BT A
10. 95% 8.26% 12.22% 18.20% 17.50% 17.50%
FAAEE (%) ’ ’
ROE 22.84% 13.91% 24.82% 28. 60% 23.40% 21.00%
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(450 B A AR ] Qs8I S AN AMMEE Sl
(R T ON BT NI ONET- ST &

(2B teAla] =28 @ 500 0E- (K& 5 R+ 2 5% A+t 5% A)
[ROEY (45§ J5) =4 #1i + A AT 4 A &7t (% 45 9 R AR)
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEENRE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &4 AL B EM L AR T RIFIN . # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
s & 021-23297233 18930809233 zhufang@swsresearch. com
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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 EHERTENE ., RREFBGTH. 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 e BARTIEIT, KA RAHEAT A B AE B AR S T 694 4T P 257 5| A IEAT K QAR TiE. T A
R, HFEiEHR. EARSOEMAEANNGE P, BELT ARSI HETIRT 2 R RIRE 2 RAETRERFAT S0k 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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