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RSB

o S EHISIATHIEHL IPOTERIN, {EATUARERWARTRIIER: A IR, FfiTFH
THI-RRDI SRR T BN T R e B TS EIR T #r05~. 2018 i<
Rrzea L SHTE I LS 89.29%.

o FREE—ZIRIELTE, U RERERERILS. AFTF 2019 F 3 B 21 BAf 2019 &
—E=E\ G FitEE—=E%F 5808.83 H75-6081.12 AitELHIELR 540%-570%,
BHBNZETFTUR 440%, —SIRSEFERBTEESHUIFHER. Wb, ATRRBCEE
% 2 TR SRS TR E R, =BG 2019 FBIRAEFIEIHEBRA 2 12
BERA 2.712, WESEZHRRI AL ERIEEEIKI T 7 IRSCHIER,

o 2019 FiFIEVHNFICEL., BIKEERTT, FEENEET RIS h =R,
NIRRT A EIRSH0EE ], AL E SIS IBR SR, Bz ANOF
ESERS S, UBPAEK, HESSSHIns, A REHBESITRSS, 4
MEMHHEREE, HESH. TEEH. GERFAEAENSHKRSS. BRI
prT U ERV A, BEASTTRIETIL S5 RE HELAE 2019 SIS KIRIRTT,

o EMEMIEEHTT. FEFHEBITIESFNMETART 5000 AT, BREIART 112
5%, ENHRERBIE 19.0 76/8%, BIEE 2019 4 3 B 31 B, ASCEMRHSE 984
TR, SABISBRARIELGIA 0.21%, RSN 16.9 J/Bk, RIEHNA 10.91 T
/1, EERRESHET, 1304 57T,

o UHSBFIFTMFISENITER. FhitTAF 2018-2020 WA EIF 23.12, 26.88 F133.801Z
7T, ERESE 2.31, 3.24%03.79 1275, BRIXIR 2019 FAVEY 8 26 1=, BEERL
NEWIRRIAIN B, TR SRR S KRR T .

WSSER R BRI

2017  18Q1-Q3 2018E 2019E 2020E

EEAN (BA7T) 1,237 1,523 2,312 2,688 3,380

FEIEKE (%) 9.80 103.39 86.90 16.30 25.70

#FE (FA7T) 72 121 231 324 379

FEIEKE (%) -48.26 156.01 220.83 40.20 16.90

SRS (T/R) 0.27 0.25 0.48 0.68 0.79

EFIZE (%) 38.7 32.9 432 44.0 44.0

ROE (%) 36 6.0 10.4 13.0 13.4

TR 65 37 26 22

i HERR ZIEERRNBUSSIE, "EERRER 2iEERIETEATREEM ROE
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UV =1L

EL b =Y 2015A 2016A 2017A 2018E 2019E 2020E
BN 978 1,127 1,237 2,312 2,688 3,380
BRI (yoy) 44.14% 15.24% 9.80% 86.90% 16.30% 25.70%
i Bl AR 609 637 758 1,313 1,505 1,893
EFZE (%) 37.74% 43.48% 38.69% 43.20% 44.00% 44.00%
i T RN 9 13 14 23 26 34
FEWSFE 360 477 465 976 1,157 1,453
FEWSFEE (%) 36.84% 42.35% 37.58% 42.21% 43.04% 42.99%
i $HEEA 108 125 114 247 278 359
W EIRER 212 267 261 486 555 710
i W55ERH 5 35 29 38 34 37
ZEMHRE 35 50 61 205 290 347
LEMFERERE (yoy) -15.09% 40.96% 22.90% 235.07% 41.46% 19.66%
LEMREER (%) 3.61% 4.42% 4.95% 8.87% 10.79% 10.27%
i REEREIRE 10 37 30 13 4 2
o0 RRKEE R EA D 4 46 0 0 1 1
BEAlE 30 59 95 192 287 346
mn: EINSKN 58 76 -2 45 50 56
FERER 87 135 93 237 337 402
i Pt 1 -9 22 2 3 5
&R 86 144 72 235 334 397
DHIRIRIRE 1 5 0 4 10 18
HBETFEATREEEFE 85 139 72 231 324 379
EFERLERE (yoy) 7.43% 62.61% -48.26% 220.83% 40.20% 16.90%
SHEHMERRA 231 235 265 478 478 478
gRRKE (ot) 0.37 0.59 0.27 0.48 0.68 0.79
HEBAEMEEEFIEE (%) 8.75% 12.34% 5.82% - - -
ROE 6.77% 9.55% 3.60% 10.40% 13.00% 13.40%
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AREEZHTITEEHEIER ISR F AR SR SIS FHEMIES oM, LAEMEIAERSE, B ERERSRRS
%, ERSEEMNER, My, EMHERNEE HANTRENRSTIMRRE, FAFRERE, FE, BEAREAREFRY
BRSO A E Ea I E Tzl ME,

S5REEXNERHEE

ARFAIRBETRARRESERAE, ANBEFEIES EEEERSE, NSIESHREERNSESITE, AREXREIWIEE
FEVFAIER TalpF AR R B AR SIREINH AR, BRI 8E s SE BN MRS BRI TIRSS. AARERNBSEEMNKES
MIEITIREN S, ZFANEIY compliance@swsresearch.com REVEXIEERAEHEST www.swsresearch.com {SEIKER
BEEINARERER. FEREIHEREMA RAERIREE.,

HASEHEBIBABRRA
R (43 021-23297221 13816876958 chentaol1@swhysc.com
&4 = 010-66500631 13681212498 lidan4@swhysc.com

rg BT 021-23297211 18930809211 xiewenni@swhysc.com
=X HHEEN.  021-23297753 18321619247 huxinwen@swhysc.com

BRI SRR AR

USRI

LUREHEH 6 NER, BB T iaE EE8nIskEmE st E, BT
N (Buy) ;. IEXEETF AR 20% AL ;

185 (Outperform) : ERTET AR 5% ~ 20%;

st (Neutral) : ERITEIAERINIE - 5% ~ + 5% ZIElKED;

i#F (Underperform) : ENISEF AR 5% LA,

T AR -

LUREHRER 6 MBI, T FTiaE s gnIskikEoingE, XU
&EF (Overweight) L ATEBER R TIARIL,;

ttt (Neutral) AT SRR RIEANG T,

&i% (Underweight) AT SEFEM AR

HAVELIREES, RRNESAFHWIRBARNFRAENITRITE, FRIIRBIUSEXTFRAR, FRRBAEMILERIY, &
REINEE EHIEFHREBRR T ARISERRER, ANSRavr SRR ESBHIER. RESNPBEERRS, U
RELBRERAMRSER, ANRURSEIREZTFRRARTEC. BIRNEEBECATU SRR, MREIBARYTILSEE
Kl FAILAEEARHE REREL,

KRERFBAVEEEE : IFR3001E8
el

KRS EBRRAENBSARBIRAR (LATER "A08") NEFER. AQEASERRAREIARETEAZF.
ZPNBANRBIEXANREAEEIRR. BiFEEFEREMRMAEEDE, FUAAAT http://www.swsresearch.com ik
HIEARIRE NE, ANEHESEFNEENE., AREEVVITNBRREA, BRIESERA, (MEAXATEHMARESEFR
BRERA, HEIEBRETIE, AN TSR ESIIRS S,

KIRERETEATHERES, (BEANIMAEZH RN ERtaEMt. NMREFEER. THE, BEUAENRR A EH
E&E 2, FHEENBBN N S ESTIES s B A rASEIEE M AMEHRIE., AMREFEAVER. BRI R
NEFERAEMEEHBEFNT, NREFSINESEIEERIIIINE. MERIRBRRNTTESER. AR, A FmRHS
NREREER. BEURIENA—EHIRE.

B PR % EEIA A B Sl se AR S MM FIET 5, AR S EHIERRRIIE—R R, ERMNEE(EHIR
BRRFFETRBIRENE. AABRBIRR AN EASSEHAEFR MR X o BIES R G o B EIRK,
RS FIEHR RN G & D IR EIRA PEe O LREII N T, MRETIEIIRAN RS TTRERNES N IE,, 714
REFPFANGITEYN ., ANTRBIENRERD EEEN IEFPRAFRINTEEIR. USIKRHEE. ANERNEFNEEAIRS
FHITELNSRNESHESESERNR, UK (EBME) SFMIEERE. mEHIERT, MREFIVSESFFRIANENFF
THERESHEAIARRGTERN,. EHITER T, AT HIABERAR S FEUHEIREFE 1B HIREREHTRE. Hi5E
K&, IREEE, EAREVBRAIEALNTNER, NEETAREEHHIHSE REHHM AR SEREHIFRBEIISIEMIIR
AR

KIRSHIRNTARLBE, BTFIEATER, AQBNAIRERE—INF. BRIESEPEER, BNARETHIFBEEEINR
BEIBA LT, REANTELPEEN, MREHTRLIIAELUHTAREWHEH IR RGER. SEEESEHR, SHRD
REHAEMBA, SEMHIRICALN BN SER. rEAREPERNER. REINCRIFCIARATNER. RS
FRCKRFRC.
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