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(YoY+219. 00%) , 4 #178 92. 63 L7, V3 L7/ 8] J& 7 % #1H 78. 11 12T (YoY+212. 41%) ;
201703 £ AT H 4 A0 29. 50 124 (YoY+160. 53%, QoQ+10. 65%) , b4k 4Hid (i
Q3 4 3012) o NEFRAB RPN FIMN 224.25 120 (EFFH139.792) , Bk
AP R I 07,59 1A ( LFFH 69. 71 L), #mib s S B3 +H 2 5] 52 B 30. 21
et (EFFH17.681C7) o HIF, DA ZFHE T ET ZIEFEHN 38.27%, R
W 18.32 N A S E. LG REHEKIERREA: WD FEEZEK, MEREFRHARE
BRI BHFGE; eREELBIES, &7 BHE R KIEE 0,

RABAI = RAEHILRIT, DI THEARERBE, ARERSE. 2007 FAT=ZF AN
AR ABAI F % ¥ 137.33 Fvk, 45EH 138.20 Fok (LF4FH =% 87.31 ok, 4%
86.84 7 vk) . 2017Q3 F 4 MDI (548D T34t b 25166 /vh, Q2 % 23833 /v, O
# 24000 7./#k; 201703 46 MDI 3540 % 26366 /#k, Q2 4 27867 /%, Q1 % 23700 ./
ok,

MDI FHHHE @A, T M BHss b, 92 APREEHEEA. T4 10 A
F 4 MDI| AR 35000 7T/vk., % MDI HAEH 29800 L/vk. 9 A F &), F 4 MDI T35 H—
J i E 43750 A/vk, BATEAZE 35000 T/vk, 45iE & F =& & 44 22859 ST/, # MDI
U AL S 7 A Anky 22850 /vk LK E] B ATAY 34500 L/vk, FKiGKE] 50%. T HMHHEE
WEZRATEA AT T QLMK TIHGETE, % DI MAERIE L3R, A AT
AR, AN LR EER A 1) HE, bEFHRRE G RGRART 0%, BEAH o
K 2) RRETFFHAOERGAERE 40 Fob/ > aen s TR, HARESHER; 3) 8
A.9ABRIMI FERTRAKS, FRLEAKCABLES KK,

LK E BB, FRMRES LR, 2017 $=FF LA BHHN 7580 T/, k=%
B B3k 12.0%, Bl b3k 14.3%; £ ARIFRARRHN 11292 T/vk, b —FF L3k 14. 6%, B
P B 12, 7%; KA TEEHH 7658 /vk, b —ZF L3k 25.1%, Btk Lk 41.1%; L AR
BR ¥ 8247 /vk, tb = Z ZAREL 7K 10. 6%, Flb Lk 36. 3%; &4 A HER T AR 394 10378
F/ek, B ARk EFR 17.9%, BlEb Bk 46. 3%, NPG 4 % 3 o 40 53910 15586 T/, b
ZEEA 5. 1%, Bl Bk 63. 4%.

BAFR BB IFL: WD Bl e FEERSE, WEEANAZEZZHEH, A%
FRFLFRKTEE K. ERHEH7IRR, 3 2 A TN, Ft 2017-2019 4 EPS # 4.01,
4.30. 4.88 5T, HATAZMat R 17-19 5 PE 3 10X, 10X, 8X.

® A&4RT: DI Ea > v&F A OARETRERAY; HLFERRATANA.
W 448 R B A T

2016 1701-03 2017E 2018E 2019E
TN (BH L) 30,100 38,964 51,793 58,543 66,884
Bl re3g K& (%) 54.42 86. 14 72.10 13.00 14. 20
AA1E (5 L) 3,679 7,811 10,974 11,749 13, 355
Bl re3g K& (%) 128.57 212. 41 198. 30 7.10 13.70
HRE (/AR 1.70 2.86 4.01 4.30 4.88
ERUENC)) 31.1 39.0 42.8 41.5 41.1
ROE (%) 24.8 32.6 28.6 23.4 21.0
B & 24 10 10 8
ErCTAE” RAGAATRM IR AL NG AR FMBERT RAGHE S 28 T E 8 A 4 69 ROE

RARRHRBERSS

G ATm AR ELZ W & EWE S B



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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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 &AL AL B EM L AR T RIF N, # 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
BRERTIPEHA

IEFR AP

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 .

ERADEL & WAt/ 8

UREB B 6 NA W, ATt T35 R 4545009 3kskta AARE, EX T

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

AARE R R 69 R AR R : P IR30045 %

EEER

AR P47 BIER TR RN E] QAT HARCRNE ") WEPER AN TRARBMRANKE ARERALIEF .
BP R YINREA ARREWEERT. Rl FEF AL LR ZAE, FAKN S http://www. swsresearch. com A 35+
ROZEREHNE, RDHFBELEPOELPH. RREA AN TORRAA, RIEFALR, REHN AN HARE LR F o953
BN, ARIpBRL T, RAFALATIER BRI F RS LS.

AMEAKLTOAFEZEES, BAN)TRIEZFELQEHERTEN ., RREFRGTH., TE, ELAEMNARBELEF
VEAEZ R, FAEAE A RAEANMA B R FEIER R AT AR 0% F R A BB F . KRS T & RN AR Bk A
A8 T KA RARE Y B AR, ARSI IE R RLTARGI M. MMEARRTRATR K. EXREH, AN TAHE
RBEFTRTH. &AM R —H IR E,

BPRYEEERBANNTRAETRY ARREEZNRGHBZFTE, REAARENFERTERGE—RE, P 2FH#&
Tk F I AT ARIRET NG, KNS HHRT, AN TREEEMTE P UETH X9 FIEA R TR BRSO RIEFRXTH K, ETH
KD FIEA T MERF D RIEABRTHRRAO P AR KB ALK AREFPAIBORT ARG TRIRESANANE P, T4
PREFRANE e RS AR AREL D ZEIANHE P HHROET B, WERARE R, KANGEBEF B HERRE
AT E R RENR T FERLBF TR, U (A LE) BRI BT EEMHERLT, AREPHELERTEELGE LI
T BIHAEAT A 32 F IR B0 AARATH LT, A0 &) AT A E AL B AR S F 09447 1 897 5] B AT B K RAEAT ST i, T oA
A, BFEFiEH, BFARESGBMAIERNNGE P, BAKLT RIRESE BTN 2 R AIRE B KT MR Fia ik 4%
P .

ARE BB AN SR, B TAEATFTA. AQAMNARERG —RAl. RIEZAHH@IT, U ARRSE P aITA MR
BB ARNE . KRERNIFLD @I, RIBE LTI RAFVEAT 7 AT Ka9HE N, LFHR L4, RBAY
RALFT H AN, SOAAEFTRAC RN S A A A 75 KA B o TR A4RE AL MG T AR. RS ARITAARITH A RN S 0 4AR. R5
ARITRATRIT.

ik H s AT MR IE XL Z )6 0 &I 15 S E L B




