EAF AR - NAFRR - AT

FEIRARAT(601939) = 2017 F3R.&5F

% RERFERS, WHRKMAF W&
M ()

BEEE

B REAMAEZHERK, FEERFRA. 17 FFIIE5F)1E 2422612, F
K 4.7%, REFMAVEE KT, FlRIEKIT 10%, Q4 £FEKEATH
IR Fik 15.2%, HERiE, ks ALESRASN K. FEEAMES
BN, 17 F2IR IEK 2.71%, HF Q4 £FZIEK 12.9%, 2F3ik
BERS. ARG KA G Z w IR A BN R HIE K 8.3%; F4: % AR
BN F) O TR 0.6%, 22N, RERELSTHIER, 24B4T7F L
SR KR, FHERBEARLIEK 2%, FEEBTIRIT, @ E8%ES.
SELEE A 221%, BRI ZFERIT Sbps, MAVEG R M A EE, &
EXTAEG R TTRE L ZFREE IR E", EFE R RTHE
B0 RN AT Q4 4 8 £ Q3 Y 4RI Sbps, &F & FEF, BARAFH
5385k, P RSP E TR LFF RIERH 13bps, FMAIE KP4
HRAE T 1bp, HRAIELRB 14 F0A KB EAM,

BRABEK, THAFIEE LKA BRERARE. T 70 MARHI;
¥4 %, ALK FEG = AZTEEYE: 17 FLK7HEAH 22.1 H1T, 4 16
FAREK 55%, WHREHIKL 16 FREK 9.8%, &biRH 2.03pc £ 56.84%.
THFATIE 3964 1LEYERF , MARFIH 3878 4L, ) ARG An 535
10, fZRFRAE G NATHANEE; AR SFEB IR R F R FRK
Bas Kk, BlLEFE 16 FRAKRMEESRE 1500 0L, EEANEES
WY, HP Q4 BEE RS 69110, LA 9 A R4k 4 T 0.3pc 24X 3.2%;
5 16 £ RA, EFK - Z B RBUTH S BURWAATR, R aktt, &
L FE R AR TR 9 A RESE 103 12, fifiss: A&
SARRAM A, Bk RARBIE: 17 FRAZRIAEN 16.4 TAC, 39 A RE
V#1400 12, 12 A ERFAETIEKE 16 HiLhA. FMEHFEILR, &
9 A R3EK 1070 12, &8t 1.57pc £ 54.35%, ERGHIFLEEEK
H AT IATAE QAT A, Rk AR 9 A R Aty 1300 12; Fldkfii
(4% wind ME) 2 9 A KRRV 280 12, “BlLAFE+R L fiFE” Lt
9%, Fi1Ek e A2k b LRI 80% A LY Sdn, T f L MR A 2 5 4 2K
AR

BRRERG TR, AHREEN R , REBLEE2UERHA. 175X
REH 1.49%, 229 AR TR 0.0lpc, 48 =AFERFTRAYE; REAT
1909.49 12, 45 6 A A3 A 13.42 12, TRk moaks; @& Ait 40 90 X
VA_E R AL 6 AR5 R HBY £ 200 1042 180 12, &4 5] F & 0.23 A=
0.17pc £ 1.29%%= 0.87%, KM ERMWEERE. EXK TR ERTEQIFHER
T A KR BAEAR K TR ) B AR 1273.6 12, 5 EF R #1 S 4R 341.6
12, b Q4 FFFHR 40312, FL Z 4R 13912, KEBEZFK 9 A R4
BRI 8pe £ 171%., RIFBARY L 7 T X AT E, FRBAT “TRARH
90 RVAEREH LG A 171%, “MA5 RSE /A4 BAE i 693738 R R
W AH 82.6%. KAXREH 155%, sTHKERLZEREKEBRT
MZE “130%47,

B 2 AR HEFPR: BRBAT LG HERE, F8EHEF AT, BA4
HH—F R, FFR BB, TRIAZRA T, RRAERALE., Hit
BB, REHR A FEAn K, RIEIRMrhe 3858, AR FIFEDIEE LG E N
BT, BIRARATAE A AR @R KAT, G0 h R4 & RA1F 18/19/20
S A )28 A A h 2614.1/2871.9/3159.5 12, BVPS % 7.55/8.39/9.31 7/
ME, HdF HE PR,

AR ENZFHTR, &l E HELTE, #RREEMX.
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HEIRBAT ST A ($45: BHAL)

HRAAT 2017A 2018E 2019E 2020E FlEE 2017A 2018E 2019E 2020E
EPS 0.97 1.05 1.15 1.26 HA] BN 452,456 497,317 547,561 602,847
BVPS 6.80 755 8.39 931 L ON 117,798 124,866 132,358 140,299
B R A) 0.29 0.31 0.34 0.38 AR BN 20,179 20,179 20,381 20,992
P/E 7.69 7.13 6.49 5.90 ELTIN 590,433 642,362 700,300 764,139
P/B 1.10 0.99 0.89 0.80 Fa B I (5,767) (8,484) (8,589) (9,451)
N2 g8 53 2017A 2018E 2019E 2020E A 5B T I (159,118) (170,226) (184,879)  (200,204)
HALE PN 8.30% 9.91% 10.10% 10.10% ERIZA I ON 1,601 1,601 1,601 1,601
BF 8O -0.60% 6.00% 6.00% 6.00% AT A 427,149 465,253 508,433 556,085
ESZI N 6.21% 8.80% 9.02% 9.12% T BAL K (127,362) (141,772) (153,052)  (165,120)
WEAA)E 9.97% 8.92% 9.28% 9.37% FATAIHE 299,787 323,481 355,381 390,965
a4 A) A 4.67% 7.90% 9.86% 10.01% PrAF AL (56,172) (60,612) (66,589) (73,256)
B A8 A 2017A 2018E 2019E 2020E e A 243,615 262,869 288,792 317,709
FE&E (ME) 2.15% 2.24% 2.29% 2.32% a4 A 242,264 261,412 287,190 315,947
LR N €S 3.57% 3.64% 3.69% 3.72% F = Rk 2017A 2018E 2019E 2020E
& AR RAR 1.62% 1.56% 1.57% 1.57% HARFAT 2,988,256 3,248,238 3,540,579 3,859,231
ROAA 1.13% 1.15% 1.18% 1.20% R Ak 3 = 386,617 400,891 421,686 442,771
ROAE 14.39% 13.90% 13.81% 13.74% R 12,903,441 14,193,785 15,613,164 17,174,480
FRANE 26.95% 26.50% 26.40% 26.20% RHAALEH (328,968) (434,125) (551,212)  (678,132)
RERE 2017A 2018E 2019E 2020E U 12,574,473 13,759,660 15,061,952 16,496,348
TR HAR 192,291 210,608 228,054 245,526 AT 5,181,648 5,144,113 5,327,515 5,619,083
TR AR A R E 0.66% 0.44% 0.39% 0.37% A F = 993,389 1,060,234 1,144,799 1,241,909
TR E 1.49% 1.48% 1.46% 1.43% * At 22,124,383 23,613,135 25,496,531 27,659,343
HREEER 171.08% 206.13% 241.70% 276.20% B HRRH 16,363,754 17,672,854 19,263,411 20,997,118

Kk 2.55% 3.06% 3.53% 3.95% Rk 5 A 1,794,913 1,696,476 1,670,030 1,740,069
FAMEA 2017A 2018E 2019E 2020E A AR F 596,526 626,352 657,670 690,553
TARFRE 15.50% 15.90% 16.42% 16.89% At 20,328,556 21,627,192 23,300,299 25,231,647

SRARLAF 13.71% 14.22% 14.84% 15.40% R FA B At 1,795,827 1,985,943 2,196,232 2,427,696
S —BFALEE  13.09% 13.64% 14.29% 14.89% RFRBAERSST 22,124,383 23,613,135 25,496,531 27,659,343

HIERR: Wind R, R ZIEAFR AT
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