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2Bl 10 A RA NMDI g4 35000 T/#k (9 A H 28500 /wk, 9 A 12 B 4547 % 5%
#-18 % 5 35000 /wk) , #& MDI H %A 29800 L/wk (49 A4y LA 2100 T/w)

MD| v 3 42 wil, 74 MDI Hpeih ks Eil, 9 AP A, B4 NDI 35— B EK E 43750
/v, TE T ZE RN 22859 A/vk, KT P ATIKE L E| 85%. 4 MDI Bl 7 A
&9 22850 7T/vt LK 2] B AT 49 35000 7L/vk, FKi&k 2] 53%. EMERTAIRE, ZHLAH LAL
Aok 2T H AT E, KA MDI MAERAE LR, AR THT LA R AL Bk
FERAH: 1) B, LEFRREEKEEMTI0%, BALOEK; 2) RETEFHZW
RS 4T £ 40 Fok/ = R TR, sk EY; 3 8 AL 9 ARASMI EER
TRAK S, FERLARKTLAELFE TR,

MDI 47k Kk BB B ARE, BAPRRE L. BATMDI 23 E KEF K4 600 ok, 3§
RIEFAA T%, HLEmEFEHIE 40 Ao/ F AT RFHAT LK, ERSFAT R4
Ff & Ae L HFRBAH BT, 2R FRARNERA T ZHE, KRIDEHLAHR, LARIL
LT IR ARG A, A 20 F A LB B AT 50%, RTHR A B E A EE
Ko B2, BERNMEFITLRIFFERLYHKE, ALZRARESEA,

BAE B FAREA, RS L3, 2017H1 A WA 7195 /v, Btk b7k 28. 31%;
LRFAALIN 10197 T/ok, R Lk 27.65%; LA TEMMN 6255 T/+k, Rk Lk
28.48%; NPG &7 # 00 4w A 394 14266 /74, FlHo Lk 85.03%. @ B AT 7 3 K 7 M 4
Ek £ 2 8280 T/vh; FRAFLET HH . E 10390 T/wk, 8 A F 4 K &K £ £ 13600 /v,
TEET %tk £ 49 7900 T/#k; NPG 7 3% €. & 15550 7T/vk. #Arb EFF34 kha Lk, 74
B BAVA B AT

BAFR BT FL: WD ML LR, THFEDALZELEZHEA, KEARFLIFRK
TEE K. HFF “IHF7 PR, HHBAFRM. Ft 2017-2019 S5 EPS % 4.01. 4.30, 4.88
T, HBREM T 17-19 4 PE % 10X, 10X, 8X,

® R4 : MDI 5ot bhitx A IAMERRIAY; #ikfi6E TR
W %338 BB A TR

2016 2017H1 2017E 2018E 2019E
FHAN (FF L) 30, 100 24, 430 51,793 58,543 66, 884
B3k & (%) 54. 42 95.82 72.10 13.00 14.20
HAE (5 F L) 3,679 4,861 10,974 11,749 13,355
B3k & (%) 128.57 255. 34 198. 30 7.10 13.70
BRIk E (L) 1.70 1.78 4.01 4.30 4.88
A E (%) 31.1 38.8 42.8 41.5 41.1
ROE (%) 24.8 23.1 28.6 23.4 21.0
LIRS 24 10 10 8
Er AR R B AMMIG AESF LG, “F R AR RAGHES V35 TE 8 A 4 69 ROE
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
ESTLIN 22,088 19, 492 30, 100 51,793 58,543 66,884
AN K E (yoy) 9.14% -11. 75% 54. 42% 72.10% 13. 00% 14. 20%
B B LR A 15,270 13, 620 20,745 29, 634 34,238 39, 402
EXIENC) 30. 87% 30. 13% 31.08% 42.80% 41.50% 41.10%
W F LA R 108 96 204 351 396 453
ER-% R 6,711 5,777 9,151 21,808 23,909 27,029
ZELSAEE (%) 30. 38% 29. 64% 30. 40% 42.11% 40. 84% 40. 41%
e HERA 700 847 1,166 1, 657 2,166 2, 608
B FEEA 1,359 1,282 1,423 2,486 3,220 3,679
B M55 A 434 841 890 799 452 202
227 P A 4,217 2,807 5,672 16, 866 18, 071 20, 540
Z2EHAERILEKE (yoy) -1. 65% -33. 45% 102. 09% 197. 35% 7.14% 13. 66%
2z AlEE (%) 19. 09% 14. 40% 18. 84% 32.56% 30. 87% 30. 71%
B W RAELR K 74 -8 74 -14 0 0
PERRE & & ) -1 3 53 0 0 0
2 A 4,145 2,815 5, 651 16, 879 18, 070 20, 541
VPR 20 S PN 23 139 3 0 0 0
[REPE 4,169 2,954 5, 653 16, 879 18, 070 20, 541
W PTAFAL 951 675 1,105 3,330 3,565 4,053
A A 3,218 2,280 4,548 13, 549 14, 505 16, 488
DR 38X -1 798 670 869 2,574 2,756 3,133
V3 TR ) BT AT 04 % A i 2,419 1,610 3, 679 10,974 11,749 13,355
HF)ER IS K E (yoy) -16. 33% -33. 46% 128. 57% 198. 30% 7.10% 13. 70%
A S IR A 2,162 2,162 2,162 2,734 2,734 2,734
HRkE (L) 1.12 0.74 1.70 4.01 4.30 4.88
V3 B BN B B A AL E (%) 10. 95% 8.26% 12.22% 18. 20% 17.50% 17.50%
ROE 22.84% 13.91% 24.82% 28. 60% 23. 40% 21.00%
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UREB B 6 NA N, R TG R ARG KERAIRE, X T

£ N (Buy) : AR IR T % A I 20% A L

¥4 (Outperform) : MR TTHEA5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M+ (Underperform) : AT R IHEINLSU VLT .
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A%F (Overweight) s AT ARAR AR T & AL

F i+ (Neutral) 2 AT B AR T g R ALK AR

A% (Underweight) 2 AT 55T AR B & AL,

BAVEAREEE, REHERF THAM AN RF IR RRERIFEARE. RARAGRAIIFRARR, R FRTHAAT TR #&
WHRNRE R HIERE R I TAAGRIRFERL, oGt L MUARRLRT R FEGR . BTEZHRERRE, A
RBLE T EGUE5E L, TRAURERTIFRRER 0, PRT BRA A THT LY RARFR, o REFEMNGIT LY XA
HXAR, T AR EMGHE R %R
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