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BREE:

NE/HE, NERH 2017 ZFER, REBANSEAE LI 42.35 T, Bk
20.97%, FHVAFEAFNE 9.72 24, FEK 35.91%, T ERRBRTFREPAZTMNER
tb3g o 39.18%, Fedk4AlIEAN 7L, RE3EK 11.63%, RLSLIEPS A 1.07 /L,

Ai-F ) ROE  12.55%, FIH4RF 2.68 NE A Ko LK &M,
o ZFAFTHE, MERBEBEZRLEK 19%. HEMA, 2REIZZFARELR, 7B
24P ®4F, GDP 3Eikik 6.9%, WARMAITLEE, LEARYALTN =5 E R L
K 10.39%, 3R B bR A 7.39 ANE &, KB RAUBRE ALK Z M R 3 K 13, 36%.
T ARG A A FediF AT L= 8 Fvh, H NS TR E FRALE Bk 42 24.50 Fok,
Bl %k 19%, H b0 %3 13.54 ok, FlHIEK 18%, H o %% 10.96 ok, FlHEK
19%.

o HARERFHEK, BREXNCHBRRS LIR, NREERREREZL SRS
15, ERRBRBUREF BHTACETEE, BNELNEERELHLFOREL
R, ACBHAMRRE-FTRLE XBECHE P GSE, H1 FREHHARRRETIL 6.12
LA, BRI K 94.26%, &5 bApiiMmske, 3 EfRtE TFT 7 940 269 Bl o, A2
HBAE R F SR, MEMRFIT L, FHFmA N ey BAEK 5,

& BENATHREFMANL 6.61 104, HELBF ZHEAM, ML IMZIIH 10.081C,
Blrb3g K 39.18%, &R T8 50%494E NG P E—HELHRF, AREAREL
AEFBT L TR I B KX 6. 6110, FIHIEK 5.93%, A8tbXF R HA-5. 76%493% %
RET 11,69 ANEHE, #RT 50.03%69 5 bk ALHNE R, 5795 B2 B H Fodhii 09 S0,
SraF EHEEAFRSEB F4, BxE2 TR —FfeXut g hithigk, 53— @, #
IR B TR GRS BT RTE, HEFIE, RAMEFFANIEMEK 35 91%,

o ERZAMM, £ “EN” PR, FEINSFRLFOLTERK AR LT B L5
SR KM, RMNEFRAFTN, #2017 5 E 2019 F4FE5 % H 10.84 12T, 11.87
1, 12.774¢7%, EPS 5414 1.20 &, 1.31 &, 1.41 &, 3TRIAEN PE 5 A A 16 1.
1445, 134, $®HF “EN” IR,

& MR T: WHMERRI KRR LSEAIK; PIHERELE TR,

W %48 B BA) ]

2016 17@1-G3 2017E 2018E 2019E

FAKN (FF L) 4,950 4,235 5, 256 5, 626 6,072

Flrb3g k£ (%) 13.71 20.97 6.18 7.04 7.93

#ANE (BH L) 995 972 1,084 1,187 1,277

FlHEKE (%) -1.49 35.91 8.94 9.50 7.58

Bk A (L/RL) 1.10 1.07 1.20 1.31 1.4

EAFE (%) 7.1 8.1 7.7 8.1 8.5

ROE (%) 13.4 12.3 13.2 12.6 11.9

A E 17 16 14 13

E: YT BEY AR ARRNIRAEF LG R FMAR” RIGRE S 35 T BN 8 AT A 4 49 ROE
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RESEARCH

k: NagbaATAME (£ L)

2015
—. BLRA 43.53 49.50 52.56 56.26 60. 72
Yoy 13. 71% 6. 18% 7. 04% 7. 93%
—. BLERA 43.25 49.87 52.76 56. 04 60. 02
Hob: Bk 39. 68 45.96 48.50 51.72 55. 58
IR R Qg 0.17 0.19 0.17 0.21 0.22
HERA 1.68 1.73 1.99 2.09 2.23
EIE R 2.13 2.12 2.53 2.62 2.79
%55 R -0. 41 -0. 40 -0.43 -0. 60 -0.79
P E WAL K 0.00 0.26 0.00 0.00 0.00
A NARMEE FHACE 0.00 0.00 0.00 0.00 0.00
BN E 9.97 10.94 11.24 11.97 12.45
=, FLAHE 10. 25 10. 57 11. 04 12.19 13.16
PEPER=3 %/ S PN 0.07 0. 11 0.10 0.10 0.10
W Fsh I 0.22 0.44 0.23 0.30 0.32
W, A1 10.10 10. 24 10. 91 11.99 12.94
W PTAEAL 0.00 0.30 0. 07 0.12 0.16
A, HAE 10.10 9.95 10. 84 11.87 12.77
JHME AR A 0.00 -0.01 0.00 0.00 0.00
V2 & T &N E) B A 6y % A iE 10.10 9.95 10. 84 11.87 12.77
171} 4 -1. 49% 8. 94% 9. 50% 7. 58%
Ny BARERK S (L) 1.12 1.10 1.20 1.31 1. 41
Gl R AR A (L) 1.12 1.10 1.20 1.31 1.4
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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 TAASFA R H RIRE R B 69T AR, B 7T 8 A 5 BN X ARG R AL ILFATIR 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.
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