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AR R

A FHEF/ RVERE
SR -

REEIR S AIRIRT , 1-9 BEA EPS2.57 T, FIELESK 37.43%, 2017 &
1-9 B , 2EIEMIAN 11203 127t , BB 33.7% , |I38%FiE 154.6
1275 , ELGEK 37.7%. B Q3 N 420.1 {27t , R 24.7% ; 138
&FE 60.1 1275 , FHEE 24.5%, BAZ= EPS 1, ALK 25%,

ELS

2017 FRHIHEIBING. PIAETHZEIERR , 2017 FAHHIEENT
EEHES B 5572 HEF1 1906 1Z7T . FEGGE 29.4%F0 35.4% @15
19078 3420 7T, FLGIGIES 4.6% , B 5 FlFE. 2017 RFH EHEET
A LHEHELLAIENR 80% , MBS REAMIAIIRHE LFER.
FRIEEBINIGE , ARWRRERF. REHREETEFZ 314% , TE
2.75pct , FRLLIRA 0.57pct ; EFIERNIFEERISE 14.01% , RAFRHEAEN
0.3pct , LT 0.27pct, HEHEFMEERZEZERSH9 10.6%7F0 4.15% , FtL
TB% 1.6pct, 0.03pct ; I4532825-0.25% , #&hN 0.02pct , EEEC 5o ESH
>, REHA (1-9 B ) ROE HEHEAE 27.5% , RAFRERLK 23.1% , A8
BRSREEIEK | WaRERF.

EiSgehiRF. REHR , ATEEHR 48.75 X , HhfEREHRE 393 X,
REFFEHAEMN 3 X, BIVANEEZ IR SEIAR RN L ik
1IN ERFREL ; BIKGREREREL 94 X AL T 1 X, B R ATEIFEEMR,
= AN EE R AR D B 11%F0 23%.

BRIFTNA ISR :
A FmTAE 2017/2018/2019 £ EPS 98I 3.8/4.6/5.2, SR ATIHRFE
3 FRlsE PE fh{Ef9 11.5/9.6/8.5 , T4,

RBE : ST FRFEERRTALD. RMEMMEIRIRIRY , BT AMHERR
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— 2015A | 2016A  2017E

Bhm&Ee 88820 95613 111655 123307 134033
IV YN 2879 2961 3722 5067 6216

715 9474 9025 12431 15187 17880
b 848 1815 2104 2655 3239

H e Rah&Er 18928 33497 40081 50674 60218
RN EEET 120949 142911 169992 196890 221586
KHEIR & 95 104 104 104 104

B E &~ (RE) 15432 17682 18586 19713 21163
Pt 2656 3355 3705 4167 4646

HeIdERanEs~ 22565 18318 21784 24779 29909
BRI 161698 182370 217845 247795 299087
FSEEREEN 6277 10701 11397 12137 12926
B 4 X1 24794 29541 37293 43874 50530
H R shfafs 81554 86634 105184 118121 149000
R fREt 112625 126876 153874 174132 212457
KHAERR 0 0 215 496 851

K R 5 0 0 -1535 -3147 -3304
HE 506 570 570 570 570

k&t 113131 127446 153123 172051 210573
¥ IR R ANGE 1045 1060 1136 1237 1355

[N 6016 6016 6617 6617 6948

BARAR 186 183 183 183 183

BEWs 41320 47665 56785 67706 80027
REBATR 47521 53864 63586 74507 87159
WA 48567 54924 64722 75744 88514
SR MR F PG 161698 182370 217845 247795 299087
55 be s

B BAT 2016A 2017E 2018E 2019E

329N 100564.5 110113.1 143147.0 168913.5 194250.5
V3 4 F5E 12532.4 15421.0 22801.0 27302.4 30802.4
g AR Yss (EPS) 2.10 2.58 3.82 4.57 5.16

Mm&EZE(P/E) 20. 86 16.96 11.47 9.58 8. 49

EFFE 0.34 0.34 0.33 0.33 0.33

% Fi 2 0.13 0.14 0.16 0.16 0.16

(ROE) 0.26 0.28 0.35 0.36 0.35

ROA 0.08 0.09 0.11 0. 11 0.10

B amE 0.70 0.70 0.70 0. 69 0.70

Rtz 1.07 1.13 1.10 1.13 1.04

R LLE 0.99 1.06 1.02 1.04 0.96

S i e 2k e =2 7.12 10. 45 10. 92 11.05 12.02
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A TR G RVFR &
2015A 2016A 2017E 2018E
100564 110113 143147 168913
66017 72886 95622 112496

752 1430 1689 1943
15506 16477 21472 25337
5049 5489 7157 8446
-1929 -4846 -6041 -6961
86 -1 149 158
653 94 487 574
-1010 1093 1431 1689
97 -2221 1718 2027
13516 17456 25761 31212
1393 1075 1575 1520
14909.4 18531.2 273354 32732
2286 3007 4374 5237
12624 15525 22962 27495
91 104 161 192
12532.4 15421 22801 27302.4
2015A 2016A 2017E 2018E
12624 15525 22962 27495
718 888 1243 1575
59 73 101 107
-1929 -4846 -6041 -6961
-97 2221 -1718 -2027
35007 -5341 15262 4272
-2004 6340 -11059 -5766
44378 14860 20750 18695
-1211 -3138 -2147 -2703
-235 =772 -450 -570
97 -2221 1718 2027
-3990 4247 —-3466 -2995
625 -17362 -3867 -4530
-4713 -19247 -8213 -8771
1929 4846 6041 6961
2698 4424 696 741
-2259 0 215 281
-9166 -9076 -13681 -16381
-25 -89 -85 -91
-3005 -3 0 0
2146 -5854 1836 980
-7683 -5752 -4978 -7509

194251
129565
2273
29138
9713
-7707
169
660
1943
2331
35374
1554
36928
5908
31020
217
30802.4
2019E

31020

1853
121
-7707
-2331
23566
-23826
22695
-3302
-600
2331
-5129
-2860
-9560
7707
789
355
-18481
=99

2044
-7685
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