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2017 A ZF B TRAATZILE LI 186 /27T, F) g 3.5%; 5233844
8 741270, Rl 16.2%; 3Q17 A K& 0.90%, ZF/ZIRLl% 1bp.
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1. FTRBATERK. SEAAGFE=ZFRPoLpie. (1) BKERETHA
Bk &, TIRARAT 2017 9T =5 TR ik 4 3.5% (1H17 # 2.2%) .

TMORITIE L RAF B T8 ZFEA B e TR 4E (2Q17 X H)HAewkH =Rl b
3% 66% ) ZEEARIFLHIAERING, T ZFEZFIKARF I 288%. K ki
T NI TR BN RA H 0 T TIRBATE RS S E, R, =% &
A28 Z TS, FRATHIGIRAE &K T B B A T At B £ R T @A
ZRRZE, BHBEMNTRT T RAR TV Z R KA R A AT L T
IRFhARAE ., (2) LR AINER, TIKARAT 2017 577 = F )3 845 4)iH
Fl 38 ik 4 16.2%, T2 ETRAT P AR FTA A E . B A3 A T o047k
B, K& A HLFVIEAT K 3.35%, F =R ELFEEB HRE KR AR AL H It K
M, EeBTHARME, TLEZREFHOFTFT, THRETEK, L
G ik YR EQEPFOTLKEE T RO KF,MIT LR, (3) ROEEH, &
FIRFRE., RMNMAET, TERIT=FE ROE (F14) % 20.8%, FlbigF 1
ANE A, B 1H17 ROE (f44) #3505 M E o 4.

2. TR ES—HAE, REEBHF—FHFE, (1) mEBEERRERE, R
BRERE, 3Q17 TEBTRREZEIFILTRE 1bp £ 0.90%. # EhnEI454h,
3Q17 THRARAT IR A RFE H 15bps, FHEIKLTHE 17bps, FAM=_FE XA
TIRARAT I A4S R R A R F )L T & 34bps £ 50bps. (2) REFRAS
ZEESSAERE. 3QL7 TEBAREEEZRFHRLKMEIRZ 3154080
E.Z 429.98%, KEIHRH AL, AT EBATRRERLITH, REEH
WHEERE, RRAEBKXZE G G EE T,

3. ZERSEEAMBE, FEKMAPAIW. KNMH 3Q17 T HARATF
&% 1.89%, FEIFLIRIT 6bps. RAVFIWG, SRk A RLAR, BRATLR
KB RQRAERBAESLELRA, Tt LFRITZFRELERDREH,
TIRABAT R KB R RAREKRT AGURA, RFERMNMIE, 3017 TRAELHK
FEMCE EF IR 37bps £ 4.12%, R AZEIRIE 33bps £ 2.59%.
(1) RAEMBGESEHKBGIRTS, BNAGTEL S RERGRIEE
Tk O REZMARF R, 3017 TR LZE R EEIRL T4 5.9%,
b TR R RAT AR A FAFT S (2Q17 St 99.9%) , BEstgksa
AR R K AR —R R @ Hoh, HARMPINTL 3QL7 K5 Ha
F425t 37bps £ 24T 4 FRBOKBRNREG. MA LK M AKES 4z,
R EFE QIR BB FIRASLE. (2) ALARAFES, FRE



8 B

FEAGFEAALBAN T & RAFARAA T LA, LHRGH @, AL ST HH FE
B aAs, Bl fAARAE N R AR E., ROMHE, 7K 3Q17 Fl LA #+F L fiff
LB AR ESZEIRLTR 09 AFHEE 28.6%, L9 R LGFEEEIRL TR
1.0%, B} Ak §i 2 E IR0 T & 2.4%. F3K3%, 3QL7 TIRAH T E IRt & T 4 1.0%,
b 2 BNE) R AIRIEE B ZXF VFEIRLIE 0.2%, M MAFKEEIRL T4 0.9%,
BT E R PRI,

4. NEAIE TERETBRK. HREANKERE, FAEMRERE, BETARE
HhFFadt, fHBABF-A FLE, RN THARAT 2017-19 402845 £ 4
92/108/125 12.7L, [l k3g 17.9/16.8/16.5%, *Fi 2017-19 4 EPS # 1.50/1.76/2.06
T, MR 1.47X 17 4 PB.

REeR7: RILGFAd TAT, 7R 2 ST

A1 THERABATFE LG R

FigFE (BH7T)
IR 4,464 4,155 4,284 4,157 4,806 3,797 4,003 5.4% -6.6%| 12,903 12,606 -2.3%
E[ZIST N 1,612 1,816 1,609 1,548 1,627 2,085 2,256 82%  40.2%| 5,036 5,969 18.5%,
fEES S8 UN 1,542 1,587 1,562 1,357 1,658 1,674 1,399 -16.4%  -10.4%| 4,690 4,731 0.9%
21198 6,076 5,970 5,894 5,705 6,433 5,883 6,259 6.4% 6.2%| 17,940 18,575 3.5%
ZlH (2,236) (2,149) (1,999) (2,287) (1,951) (2,076) (2,241) 8.0%  12.1%| (6,384) (6,268) -1.8%
Bl R RN (319) (126) (47) (71) (25) (61) (65) 7.4%  37.5% (493) (150)|  -69.4%
hEEIERLE (PPOP) 3,840 3,822 3,894 3,418 4,483 3,807 4,017 5.5% 3.2%| 11,556 12,307 6.5%
REERERE (1,423) (1,294) (1,242) (1,363) (1,623) (1,120) (1,214) 8.4% -2.2%| (3,958) (3,956) 0.0%
CAAIATUREIRE (1,423) (1,294) (1,241) (1,084) (1,623) (1,315) (1,214) -1.7% -2.2%|  (3,958) (4,152) 4.9%
ZALFE 2,417 2,527 2,653 2,056 2,860 2,687 2,803 4.3% 5.7%| 7,598 8,351 9.9%
BN 5T 0 5 (11) 4 (11) 4 (13)| -464.3% 21.1% (6) (21)| 276.5%
FliESE 2,417 2,532 2,642 2,060 2,849 2,691 2,790 3.7% 5.6%| 7,592 8,330 9.7%
IREnIEz] (383) (420) (435) (591) (487) (278) (181)| -34.9%  -58.3%| (1,239) (946)| -23.6%
¥ 2,034 2,112 2,208 1,469 2,362 2,412 2,609 8.1%  18.2%| 6,353 7,383 16.2%)
DEBRIRINER @ 3 (©)] @) 3 (6) 7 7.0%  106.1% (10) (15) na
HEBARRSFSHE 2,030 2,109 2,204 1,467 2,359 2,406 2,602 8.1%  18.0%| 6,343 7,368 16.2%
Ly idid 0 0 0 223 0 0 0 na na 0 0 naj
BB AR 2,030 2,109 2,204 1,244 2,359 2,406 2,602 8.1%  18.0%| 6,343 7,368 16.2%)
BEAGR (HhT) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 QoQ YoY 9M16 9M17 YoY
LIRS 273277 282,484 293134 302,507 313,668 325,698 333,091 23%  13.6%| 293,134 333,091 13.6%)
FEREER 450,823 482,474 488773 511,405 541,085 555,112 554,750 -0.1%  13.5%| 488,773 554,750 13.5%
NG S 2,500 2,575 2,664 2,765 2,849 2,955 3,003 1.6%  12.7%| 2,664 3,003 12.7%)
IR 8,195 8,853 9,825 9,718 10,616 11,778 12,913 9.6%  31.4%| 9,825 12,913 31.4%
=R 814,210 833,693 837,689 885020 919,583 938,529 953,064 15%  13.8%| 837,689 953,064 13.8%,
RIRTER 766,877 784,531 787,324 834,634 867,874 885,147 899,028 1.6%  14.2%| 787,324 899,028 14.2%
BATEENE 47,233 49,060 50,259 50,278 51,611 53,278 53,926 1.2% 7.3%| 50,259 53,926 7.3%
{fL5Ehe 4,825 4,825 4,825 4,825 4,825 4,825 4,825 0.0% 0.0%| 4,825 4,825 0.0%
EYEREFT 687,187 739,816 750,357 773,400 810,165 834,188 849,219 1.8%  13.2%| 725786 831,191 14.5%,
n —
WA CETTRD 3,900 3,900 3,900 3,900 3,900 3,900 5,070 30.0%  30.0%| 3,900 5,070 30.0%
EPS 0.52 0.54 0.57 0.32 0.60 0.62 051 | -16.8% -9.2% 1.63 145 -10.7%
BVPS 10.87 11.34 11.65 11.66 12.00 12.42 969 | -220% -16.9%| 11.65 969 [ -16.9%
DPS - - - 0.35 - - - na na| - - na
PPOPI/sh 0.98 0.98 1.00 0.88 1.15 0.98 079| -188%  -20.6% 2.96 2430 -18.1%
FEISIE (%) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 QoQ YoY] 9M16 9M17] YoY
ROA 1.06% 1.03% 1.06% 0.68% 1.05% 1.04% 1.10%| O.dpct  0.0pct| 1.09% 1.07%|  0.0pct
ROE 19.67% 19.47% 19.67% 11.00% 20.46% 20.21% 21.34%|  lipct  1.7pct| 19.76% 20.78%|  1.0pct
b ISES 2.20% 2.25% 2.28% 2.15% 2.37% 1.82% 1.89%[  6bps” -40bps| 2.37% 2.02%[  -35bps
57394 31.54% 33.88% 33.12% 38.83% 29.93% 34.26% 34.77%|  05pct  1.7pct| 32.84% 32.93%|  0.1pct
[=pvEiEd 15.86% 16.60% 16.45% 28.68% 17.09% 10.34% 6.50%| -3.8pct -10.0pct| 16.31% 11.36%| -5.0pct
=15 60.62% 58.55% 59.97% 59.15% 57.97% 58.67% 60.04%|  l.4pct  O.lpct| 59.97% 60.04%|  0.1pct
AREME 0.91% 0.91% 0.91% 0.91% 0.91% 0.91% 0.90%[  -1bps”  -lbps| 0.91% 0.90%|  -1bps
REEEE 327.84%  343.75%  368.75%  351.41%  372.62%  398.52%  429.98%| 315pct  61.2pct| 368.75%  429.98%| 61.2pct
$RESLL 3.00% 3.13% 3.35% 3.21% 3.38% 3.62% 3.88% 26bps 53bps|  3.35% 3.88%|  53bps
[H::15%:3 0.54% 0.47% 0.43% 0.36% 0.53% 0.41% 0.37% -4bps -6bps|  1.44% 1.31%| -14bps
EZISTONE=R 1 9N 26.52% 30.41% 27.30% 27.13% 25.30% 35.45% 36.05%| 0.6pct  8.7pct| 28.07% 32.13%|  4.1pct
B 2T ONER 1 DN 25.37% 26.58% 26.50% 23.78% 25.77% 28.46% 22.36%| -6.1pct  -4.1pct| 26.14% 25.47%|  -0.7pct
BL—REETRE 8.50% 8.68% 8.74% 8.55% 8.57% 8.68% 8.66%|  0.0pct  -O.lpct| 8.74% 8.66%| -0.1pct
—REETRE 9.47% 9.63% 9.67% 9.46% 9.46% 9.55% 9.52%|  0.0pct  -O.lpct| 9.67% 9.52%| -0.1pct
EEREE 12.39% 12.50% 12.51% 12.25% 12.15% 12.20% 12.14%| -0.1pct  -O.4pct| 12.51% 12.14%|  -0.4pct
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[FILEISE (% )
FliFE (BA®) 2018E 2019E 2016 2017E 2018E
EXIET N 15,617 17,060 20,949 24,577 28,390 16.9% 9.2% 22.8% 17.3% 15.5%
RIS 3,900 6,585 5,597 5,037 5,188 94.8% 68.9%  -15.0%  -10.0% 3.0%
BRI 3,990 6,047 5,140 4,369 4,500 60.6% 51.6%  -15.0%  -15.0% 3.0%
EIA 19,516 23,645 26,546 29,614 33,579 27.1% 21.2% 12.3% 11.6% 13.4%
=H (7,717) (8,671) (9,451)  (10,396)  (11,436)] 32.9% 12.4% 9.0% 10.0% 10.0%
=% (1,057) (564) 0 0 0 22.0%  -46.7% -100.0% na na
EHIEREE (PPOP) 11,799 14,974 17,095 19,218 22,143 23.6% 26.9% 14.2% 12.4% 15.2%
BIOREIRS (3,781) (5,321) (5,995) (6,255) (7,048)|  50.0% 40.7% 12.7% 4.3% 12.7%
CEUREIRS (3,836) (5,042) (5,632) (5,783) (6,435)|  58.5% 31.4% 11.7% 2.7% 11.3%
EdFE 8,018 9,653 11,100 12,963 15,094 14.1% 20.4% 15.0% 16.8% 16.4%
BAlIMNZ %8R ©) [6)) @) [6)) (1) -842%  -59.6% 0.0% 0.0% 0.0%
FERE 8,015 9,652 11,099 12,962 15,093 14.4% 20.4% 15.0% 16.8% 16.4%
FriS®i (1,448) (1,829)7  (1,887)7  (2,203)"  (2,566) 5.5% 26.3% 3.1% 16.8% 16.4%
EFE 6,567 7,823 9,212 10,758 12,527 16.6% 19.1% 17.8% 16.8% 16.4%
DEBR TR (23) 12" M @ (3)| 240.0%  -45.6%  -40.0%  -40.0%  -40.0%
AERRZR S F i 6,544 7,810 9,205 10,754 12,525 16.3% 19.3% 17.9% 16.8% 16.5%
RARRERS 0 223 447 447 447 na na  100.5% 0.0% 0.0%
e e Sl bEy| 6,544 7,587 8,757 10,306 12,077 16.3% 15.9% 15.4% 17.7% 17.2%
BEfiEE (BET) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
G 255,689 302,507 344,858 396,586 450,125 21.7% 18.3% 14.0% 15.0% 13.5%
A 371,373 511,405 623,914 729,979 839,476 21.2% 37.7% 22.0% 17.0% 15.0%
ENEY R 2,362 2,765 3,154 3,599 3,980 26.8% 17.1% 14.0% 14.1% 10.6%
REUREER 7,289 9,718 12,502 15,023 17,732 37.2% 33.3% 28.6% 20.2% 18.0%
BT 716,465 885,020 1,024,129 1,169,525 1,326,777 29.3% 23.5% 15.7% 14.2% 13.4%
RIREE 671,367 834,634 951,029 1,086,128 1,230,816 29.1% 24.3% 13.9% 14.2% 13.3%
BABEFEENE 45,001 50,278 72,992 83,289 95,854 32.0% 11.7% 45.2% 14.1% 15.1%
EBRARA (AR ) 3,900 3,900 5,850 5,850 5,850 20.0% 0.0% 50.0% 0.0% 0.0%
EPS 1.68 1.95 1.50 1.76 2.06 -3.1% 15.9%  -23.1% 17.7% 17.2%
BVPS 10.30 11.66 10.82 12.58 14.72 -1.8% 13.1% 7.2% 16.3% 17.1%
DPS 0.45 0.35 0.27 0.32 0.37 0.0%  -22.2%  -23.0% 17.7% 17.2%
PPOP/sh 3.03 3.84 2.92 3.29 3.79 3.0% 26.9%  -23.9% 12.4% 15.2%
FEER (%) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
ROA 1.03% 0.98% 0.97% 0.98% 1.00%| -0.07%  -0.06%  -0.01% 0.02% 0.02%
ROE 18.85% 17.81% 17.02% 15.16% 15.21%| -0.04%  -1.03%  -0.80%  -1.85% 0.05%
BEE 2.49% 2.17% 2.25% 2.30% 2.33%| -0.18%  -0.32% 0.08% 0.05% 0.03%
573 9N 4 34.13% 34.29% 35.60% 35.11% 34.06%|  1.94% 0.16% 1.32%  -0.50%  -1.05%
BHE 18.07% 18.95% 17.00% 17.00% 17.00%| -1.53% 0.89%  -1.95% 0.00% 0.00%
{344 68.85% 59.15% 55.27% 54.33% 53.62%| 0.32%  -9.70%  -3.88%  -0.94%  -0.71%
AREIE 0.92% 0.91% 0.91% 0.91% 0.88%| 0.04%  -0.01% 0.00%  -0.01%  -0.02%
RBREEE 308.66%  351.41%  396.40%  417.45% = 44556%| 23.49%  42.75%  44.98%  21.05% = 28.12%
IRESEL 2.85% 3.21% 3.63% 3.79% 3.94%| 0.32% 0.36% 0.41% 0.16% 0.15%
[5:: 57 S 1.65% 1.81% 1.74% 1.56% 1.52%|  0.38% 0.16%  -0.07%  -0.18%  -0.04%
E[SNIST O NG 1PN 19.98% 27.85% 21.08% 17.01% 15.45%|  6.94% 7.87%  -6.76%  -4.07%  -1.56%
SFEBUINZAIIN 20.44% 25.57% 19.36% 14.75% 13.40%|  4.26% 5.13%  -6.21%  -461%  -1.35%
BO—REEREE 9.03% 8.55% 10.25% 10.52% 10.89%| -1.04%  -0.48% 1.70% 0.27% 0.37%
—BEEREE 10.12% 9.46% 11.87% 11.95% 12.16%| 0.05%  -0.66% 2.41% 0.08% 0.21%
BEREE 13.29% 12.25% 14.67% 14.56% 14.60%| 0.90%  -1.04% 2.42%  -0.11% 0.04%
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SRATHR R AEE A R (2017 % 10 A 26 B )

R B AHEYN RERE P/E (x) P/B (x) ROAE (%) ROAA (%) BEWEE (%)
(€5 i) (f2.55) 17E 18E 17E 18E 17E 18E 17E 18E 17E 18E
AR
TRIHRAT 601398.SH  6.05 16% 16,312 7.71 7.37 1.03 0.93 14.1% 13.3% 1.13% 1.09% 3.9% 4.1%
BT 601939.SH  7.00 22% 672 7.32 6.90 1.02 0.92 14.6% 14.0% 1.10% 1.07% 4.1% 4.3%
AT 601328.SH  6.25 24% 2,453 6.97 6.73 0.75 0.68 11.2% 10.6% 0.78% 0.73% 4.3% 4.5%
PERAT 601998.SH 6.31 48% 2,149 7.62 7.49 0.79 0.69 11.1% 9.9% 0.74% 0.73% 3.3% 3.3%
RAEHUT 600016.SH  8.12 30% 2,400 6.05 5.64 0.79 0.70 14.3% 13.2% 0.80% 0.77% 3.3% 3.5%
Tl RARAT 600000.SH  12.82 - 3,763 6.94 6.54 0.93 0.83 14.7% 13.4% 0.91% 0.87% 2.9% 3.1%
Ml ARAT 601166.SH  17.50 - 3,635 6.39 5.77 0.92 0.80 15.9% 14.9% 0.93% 0.93% 3.9% 4.3%
Fe KARAT 601818.SH  4.06 28% 1,616 7.40 7.18 0.80 0.75 13.5% 10.9% 0.73% 0.72% 2.2% 2.2%
AR HUT 600015.SH  9.36 - 1,200 6.35 6.14 0.81 0.73 13.5% 12.6% 0.80% 0.76% 3.1% 3.3%
JbmtiAT 601169.SH  7.39 - 1,349 8.51 7.95 0.93 0.86 12.5% 11.3% 0.83% 0.78% 2.4% 2.5%
AT 601009.SH 7.83 - 664 7.28 7.44 1.10 1.00 16.4% 15.4% 0.84% 0.86% 2.7% 2.7%
FUHRAT 002142.5Z  16.43 - 833 10.65 9.05 1.47 1.27 17.0% 15.2% 0.97% 0.98% 1.6% 1.9%
TLIRAT 600919.SH  8.28 - 956 8.15 7.80 1.04 0.92 15.2% 12.7% 0.68% 0.66% 2.4% 2.7%
g ARAT 601229.SH  17.50 - 1,366 8.67 7.82 0.99 0.82 12.4% 11.5% 0.84% 0.82% 2.4% 2.7%
BUHNERAT 600926.SH  12.99 476 10.66 9.30 1.12 0.99 11.0% 11.3% 0.57% 0.57% 1.8% 2.1%
FBHARAT 601997.SH  14.75 - 339 7.95 6.89 1.37 1.15 20.9% 18.3% 1.07% 1.09% 2.1% 2.5%
AT 600908.SH  8.94 165 16.33 14.18 1.77 1.63 11.2% 12.0% 0.73% 0.72% 1.9% 2.2%
HWERAT 601128.SH  8.07 - 179 15.23 13.29 1.75 1.62 11.7% 12.6% 0.86% 0.86% 2.5% 2.9%
VLAY 002807.SZ  9.77 - 173 21.44 20.08 1.88 1.74 9.0% 9.0% 0.71% 0.68% 1.6% 1.7%
RITHRAT 603323.SH  10.13 - 147 20.06 17.57 1.68 151 8.9% 9.0% 0.85% 0.86% 0.5% 0.6%
TR HEAT 002839.5Z  13.42 - 243 32.53 29.82 2.88 2.75 9.5% 9.4% 0.80% 0.79% 0.8% 0.9%
A BB FE 23% 7.63 7.19 0.99 0.89 14.0% 13.1% 0.97% 0.94% 3.7% 3.9%
HiE
TRHRAT 1398.HK 6.14 - 5,329 6.96 6.66 0.93 0.84 14.1% 13.3% 1.13% 1.09% 4.3% 4.5%
BRRT 0939.HK 6.77 - 16,276 6.30 5.94 0.88 0.79 14.6% 14.0% 1.10% 1.07% 4.8% 5.1%
2 WHRAT 3328.HK 5.95 R 2,083 5.91 5.70 0.63 0.57 11.2% 10.6% 0.78% 0.73% 5.1% 5.3%
ERAT 0998.HK 5.03 - 749 5.41 5.31 0.56 0.49 11.1% 9.9% 0.74% 0.73% 4.6% 4.7%
ST 1988.HK 7.38 - 512 4.89 4.57 0.64 0.56 14.3% 13.2% 0.80% 0.77% 4.1% 4.4%
HRERAT 6818.HK 3.74 - 257 5.94 5.76 0.64 0.60 13.5% 10.9% 0.73% 0.72% 2.6% 2.7%
H R LT 1 6.45 6.11 0.87 0.78 14.1% 13.4% 1.05% 1.02% 4.7% 4.9%
WA F 3 2017/10/26
FARR: Wind, 28 MR, BEIES
LT e LN e
B 1. Tk44TH £ PE Band B 2: TE4RATH £ PB Band
(9] (L)
45 - 18
40 | 25x 16
35 r 14
20x
30 12
25 15x 10
20 8
15 10x 6
10 4 r
e 2w~ - 5x
5 2 |
0 1 1 1 1 1 J 0 1 1 1 1 1 J
Oct/14 Apr/15 Oct/15 Apr/l6 Oct/16 Apr/17 Oct/14 Apr/15 Oct/15 Apr/l6 Oct/16 Apr/17
TA R B MAHIE. BHIEA TA R IR NAHIE. BRIEA
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|ﬁ‘/"‘ﬁﬁbﬁm& 2015A 2016A 2017E 2018E 2019E [|#|iE&i%2 2015A 2016A 2017E 2018E 2019E
B 7,165 8,850 10,241 11,695 13,268 P&F).E& 4 156 171 209 246 284
A 2,484 2928 3,324 3,816 4,324 &AM 40 60 51 44 45
TRAILH 3,596 4,278 5,048 5,855 6,792 [FLFA 77 -87 95 -104 -114
& 1A 6,714 8,346 9,510 10,861 12,308 W&&77F|iE 118 150 171 192 221
B RAH 3,714 5114 6,239 7,300 8,395 [t#RMIAEEL -38 -53 -60 -63 -70
JLAFAT A 280 280 280 280 280 |TiFHt -14 -18 -19 -22 -26
PR AR 451 504 731 834 960 [%FIH 66 78 92 108 125
BAREH 2015A 2016A 2017E 2018E 2019E A% 2015A 2016A 2017E 2018E 2019E
ROAA 1.03% 0.98% 0.97% 0.98% 1.00% pz-<HA 385 442 618 718 841
ROAE 18.8% 17.8% 17.0% 15.2% 15.2% [fA%#H 588 648 880 988 1119
ROk AR 6.50% 5.38% e A AR 2 4426 5286 5998 6786 7668
BHAAR 0.42% 0.38% Kot & A4 68.2% 67.6% 64.3% 58.5% 57.9%
#8%Z (NIM) 249% 2.17% 2.25% 2.30% 2.33% WRSWAALEE  87% 84% 10.3% 10.6% 11.0%
BABNI (BB 341% 343% 35.6% 35.1% 34.1% [FAALE 13.3% 12.3% 14.7% 14.6% 14.6%
BRKEE 2015A 2016A 2017E 2018E 2019E K=K & 2015A 2016A 2017E 2018E 2019E
A A 16.6% 19.1% 17.8% 16.8% 16.4% [RZIRfEAEE 73 97 125 150 177
AR 21.3% 17.9% 13.5% 14.8% 13.3% [&RRHHH 24 28 32 36 40
B AR 212% 37.7% 22.0% 17.0% 15.0% | RER®#HE  0.92% 0.91% 0.91% 0.91% 0.88%
) BN 16.9%  9.2% 22.8% 17.3% 155% | #&EE% 309% 351% 396% 417% 446%
EFUPSEON 94.8% 68.9% -15.0% -10.0% 3.0% | #Rt 2.85% 3.21% 3.63% 3.79% 3.94%
R gk 32.9% 12.4% 9.0% 10.0% 10.0% [z /A s A 1.65% 1.81% 1.74% 1.56% 1.52%
LS N ) 2015A 2016A 2017E 2018E 2019E [f&{E4-#7 2015A 2016A 2017E 2018E 2019E
FE & 80.0% 72.2% 78.9% 83.0% 84.5% [PE 9.79 1098 10.97 933 7.96
FaFRA LK 20.4% 25.6% 19.4% 14.8% 13.4% [PB 159 1.83 147 127 1.08
A 5-9% A & -39.5% -36.7% -35.6% -35.1% -34.1% [P/POPP 538 424 557 496 430
HREE B -19.4% -22.5% -22.6% -21.1% -21.0% [EPS 168 195 150 176 2.06
BVPS 10.30 11.66 10.82 12.58 14.72

A R A 045 035 027 032 0.37

i ol 2 27% 21% 16% 1.9% 2.3%
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A RIS ) —ATIE ST, ESe P, KIREFU. EHARE T IR AR IS . AAF B
TR YL ERE S, WERE, RRELBETRELS RIRE b o BRI R G AL HE R 04540 % .

IR, A aRAT LG R HIR, SR AGRAT L4 B F A RABAT LR A R 2R3 g 25, REAE X
FhABERFFME, BHUZRRKFREFFL,

A2

ER, HEMZRFLREEE, PEAARKFAME, 2017 FmABHIEHR.
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ATREBA 6 ANA RN, o8 EMAR R BT A E (PR 300 4546 ) 49 R ILA A7k
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TR o8] RN R E AR HL 4545 5-20% 4]
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=] 38 : 23 8) AN R IES T AR 464 5%0A b
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B: 8] KIMSTH A HATLF ) KF—2
C: 28 KEFE S N T ATk -F HK-F
AT FIRR
AIREBA 6 AMARN, iThigAnxt TRIAATHEME (IR 300 4540 ) t9RI A Ak
B TR KB AT, TR 5 RS
bk ATk RKEmARE, AT IR SRR
E#: AT AR@m &K, Tlisss e R4S 4L

EEFMH

AL H BREABMA RG] (VAT RAR “AnE)”) %hdl. A5 BA F EIESAFT iEAL T 54 L 5
FToAl. RIRE L T A RIIF 0912 8, AR 8] i 843 8 64 A 1 o B TRARAEATARAE, AR PT L2099 0 #r
A FEFBE, FRMBRTRFEONLERENETRXAE. REFHASF T IAELE, FFRM RSP IES
F 2B, EEMELT, ABRE T 0942 8RR 09 F L M ARIT AT AL R DL, R RAL AL
e IRARAB GG TAESS, ANE) B R N ARATE D AR B A BT 5| R AT B R 0 A K R AT . And)
RATRAM T B AHFA IR P ATIR B 69 8) BT RAT YIRSk ~F R AT R 5y, 3B 7T Ak A 1X 200 8] $ 43 R SRR3R
TAATL SRS, B P B HH BR8] 7T 42T G675 7 R ARE B 69 H) 2 0t R

AIRERAAR N RN E) FTA . AN E RGP AA]., RERNE FRPEFT, ETHMFAAI RIFEATR X
BB A SIS, TR, ARG A LRI TR ARA.
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