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SUEF) 2018/05/22 ZAI ( EHT) 21,056 17,371 24,236 28,069 36,046
FIECIEER (%) 21.28 15.53 15.10 15.80 28.40
iIE#ﬁ#ﬁllﬂi EFE (BATT) 825 631 842 1,150 1,449
ﬁg@i %022(%‘23] 1S?r’gsseoaorgg com RIHHSEER (% ) 8.49 5.75 2.10 36.50 26.00
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ELb= 2015A 2016A 2017A 2018E 2019E 2020E
ST 9N 13,490 17,361 21,056 24,236 28,069 36,046
EINFILGEEER (yoy ) 25.82% 28.70% 21.28% 15.10% 15.80% 28.40%
VERE=A1057% N 9,909 13,144 16,055 18,282 20,984 26,667
EFE (%) 26.54% 24.29% 23.75% 24.60% 25.20% 26.00%
i BB R BN 64 69 89 102 118 152
FEWSEHE 3,517 4,148 4,912 5,852 6,967 9,227
FEWSFHEE (%) 26.07% 23.89% 23.33% 24.15% 24.82% 25.60%
W EEER 1,134 1,328 1,587 1,818 2,114 2,822
o EIERER 1,651 1,917 2,225 2,576 2,984 3,943

i WSER 74 101 160 196 226 210
LEMRE 658 802 941 1,262 1,643 2,252
LEMFERIIEKER (yoy ) 32.63% 21.97% 17.21% 34.18% 30.19% 37.07%
ZEEMFEE (%) 4.88% 4.62% 4.47% 5.21% 5.85% 6.25%
B BEORERK 182 260 278 367 398 655

o : EET R Eh 61 72 54 70 75 80
BAliE 539 615 965 966 1,320 1,677
i EINEIIN 227 255 -4 -1 -8 -8
FiE=ER 765 869 962 965 1,312 1,669
i FrSH 58 75 58 57 79 102

bz NE 707 795 903 908 1,233 1,567
DEBIRIRES 50 34 78 65 83 118
HETFEABEENEFIE 657 760 825 842 1,150 1,449
EFEREIERER (yoy ) 21.70% 15.68% 8.49% 2.10% 36.50% 26.00%
SEERIRA 1,047 1,046 1,114 1,169 1,169 1,169
IS (7T) 0.64 0.73 0.78 0.72 0.98 1.24
BB ARREESFIEER (%) 4.87% 4.38% 3.92% 347% 4.10% 4.02%
ROE 9.58% 10.45% 8.66% 8.10% 10.00% 11.20%
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HIEITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.

TISHERIPABRRA
R 3] 021-23297221 13816876958 chentao1@swhysc.com
4 = 010-66500631 13681212498 lidan4@swhysc.com

ee) BREL 021-23297530 13917267648 chenxuehong@swhysc.com
ESEUN tHEExZ  021-23297753 18321619247 huxinwen@swhysc.com
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LURERER 6 NEA | IESER Tz E S SRkEIE TR E , EXUIT :
EN (Buy) D AEXE TR 20% LA L ;

1#3% ( Outperform ) MR TFEIZET 5% ~ 20% ;

% (Neutral)  FERITIAERIE - 5% ~ + 5% 2 [EEE0 ;

iFF (Underperform) : IBXIE5FTHIAERM S%LLTR.
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LURERER 6 MNEA |, TUERS FiiaE s Sn0rkIE At E , EXUTF :
& ( Overweight) B E AT R ;

4 (Neutral) T SRR ENENFTE ;

&% (Underweight) TV B FE R TRIARIN.
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