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RARENHE 14.8 24.7 32.8
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ELR =] 2015A 2016A 2017A 2018E 2019E 2020E
ST 9N 9,637 11,197 11,734 12,505 15,137 17,883
E\BEEKEE (yoy ) 1.65% 16.18% 4.79% 6.60% 21.00% 18.10%
& B 6,044 7,330 7,753 6,992 8,315 9,750
FEFIZ (%) 37.28% 34.54% 33.92% 44.10% 45.10% 45.50%
i BlFE RN 1,079 1,279 1,293 1,751 1,968 2,325
FESFE 2,514 2,588 2,688 3,762 4,854 5,808
FEWSFHEE (%) 26.08% 23.12% 22.90% 30.08% 32.07% 32.48%
W EEER 1,139 1,223 1,150 1,463 1,771 2,057

W ETRERE 645 756 800 888 1,044 1,162

i WSER 171 256 158 218 218 163
LEMRE 558 353 580 1,193 1,821 2,426
LEMFERIIEKER (yoy ) 3.25% -36.80% 64.32% 105.76% 52.64% 33.22%
ZEEMFEE (%) 5.79% 3.15% 4.94% 9.54% 12.03% 13.57%
I BFEIREIRR 5 -9 36 -1 0 0

o EET R Eh 4 186 95 0 0 60
BAlFE 557 548 638 1,195 1,821 2,487
o EINEIRN 3 -4 -1 -2 -2 -4
FiE=ER 560 545 637 1,193 1,819 2,483
W PSRt 177 120 195 376 564 751
i 383 425 442 817 1,255 1,732
DEPIRIRE 7 12 4 13 13 14
HETFEATREENEFIE 376 413 438 804 1,242 1,718
EFEREIERKER (yoy ) 4.68% 9.65% 6.25% 83.00% 54.50% 38.30%
SEERRA 571 571 571 571 571 571
BRE (7T) 0.66 0.72 0.77 1.41 2.18 3.01
HEELEREEEFIEE (%) 3.90% 3.68% 3.74% = - -
ROE 6.97% 6.12% 6.18% 10.20% 13.60% 15.80%

BREKR : ABASE  BARFHAR

(ZRENRE] SEHERR. EEEA. MSRAMERHERS
(irEWE i Ef] BIERERENA M BRI E
EMINFIN] EMSMINRELSIST

(FEMRIR] =EEWSFE-(HERA+ EERA+USER)
[ROE] (3EE/R)=1FiE - rEENESITH(EFHRE)
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R 3] 021-23297221 13816876958 chentao1@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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