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NENBZFERERE: 2017 4 1-30, N FABT LN 6. 141, BRY 21.32%, 5
MYV ET EF A ARG AFAI1.651CT, FLEK 41.94%; HF, 2017 5 Q3 £F 50
BAMN0.75 12, R -15.61%, V28 F L&) I A& 494 4119-0.08 1T, R
7 272. 03%; 2017 5 44 R 3t 4 HLE FH 3 A 3. 70-4. 4012 7T, Bl e 43 K 27, 31%-51. 39%,

B

ANEFEMR LT HREARAAERILER, T2RAAHNGLEARELRANAR. 2017 FaT=
RN BRI R Y 21.32%, B, A 84 AIHER IS K 41, 94%, 2R E KN 8 LA
FRPHEFG 28 72%38 K E 52.16%. mEFFRAEEREHA E01 F B L3k
RN SRR O, ELZOW B R R TR
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#9.52%, Z R ERA T ERBEANMHE A EEF69-619. 7475 T3 ¥y 2063. 47 7 7T,
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o NIAERENT E VBRI, MELFHTITFAIRRLGRKTE, LATA 3 Rt
R LB RR R T RERAGRD TR, R THAEE KNS BHEF KL
St — T RHERERETRE, APAAKRNE SRS LHFRANRFAIEEARZTE K, 28
B RALE N ] 60%E TR, RN HE E A, FE R A BRLE K
Bk, A320 AR TR BE, URTFTEOANREAKY, ARREZELZEARA LR
BRI A F T AR RN R4S, FUTALE b 55 A 0 8] R A7 69 BADE K B

o  BHERH BAIFMAFENIFR KA ) 2017-2019 549 EPS %A1 H 0. 46 £./0%.0. 54
T/ WA 0.57 /8%, BATARM 3T 2 2017-2019 F PE 5 HIH 1445, 12 4542 12 45, S FH1K
F ok 4484069 ST HE A 8] PE AR F ( 63, 52, 40 43) o £ B BN &) G = T A2 4T,
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2016 17Q01-Q3 2017E 2018E 2019E

gl (FA L) 1,655 614 1,755 1,728 2,129

Bl Eb3g K & (%) 26. 68 -21.32 6.10 -1. 60 23.20

#AE (A L) 291 165 463 541 576

Bl Eb3g K & (%) 55. 52 41.94 59. 30 16.90 6.50

ks (L) 0.29 0.16 0.46 0.54 0.57

2AE (%) 36.0 52.2 40.7 39.1 35.6

ROE (%) 6.2 3.4 9.0 9.5 9.2

A F 23 14 12 12
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2016A
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BEL, BAK 2014A 2015A
ERIX N 1,580 1, 306
B AL NF K E (yoy) 81.1% -17. 3%
B B A 1,000 894
A% (%) 36.7% 31.5%
W: BB A B Am 190 121
EX- XX =P 390 290
EELHALEE (%) 24. 7% 22.2%
B HERR 32 27
B EEER 43 52
B M55 R -25 -33
Zg A 340 244
ZgAER IEKE (yoy) 84. 1% -28. 0%
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B I RAEAR K 0 1
Ao XN E A A 8 0
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LETER:- % B PN 9 1
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M PR 91 58
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VHME R BE 0 0
U3 B TH o 8) P R A 09 % AT 265 187
HALEAR EKE (yoy) 58. 5% -29.5%
b m PR A 1, 009 1, 009
ARoks (L) 0.30 0.19
V3 8 N 8 BT A AT E (%) 16.8% 14. 3%
ROE 6. 2% 4.2%
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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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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
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AMEAKLTOAFEZEES, BAN)TRIEZFELQEHERTEN ., RREFRGTH., TE, ELAEMNARBELEF
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