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1 FRARAT 18 4 3 Z4RMiE: AR
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2 TIRARAT 18 FF WA ZHaK

LJ‘_‘
BAA K RERST

5] B AT BAE A
FEAF 2015A 2016A 2017A 2018E 2019E
FLMAN (BFL) 19,496 23,639 25,299 29,019 32,561
3K F yoy% 27.1% 21.3% 7.0% 14.7% 12.2%
A1) 6,543 7,810 9,334 11,436 13,591
3K F yoy% 16.3% 19.4% 19.5% 22.5% 18.8%
Bk A (L) 1.68 1.95 1.80 2.15 2.46
HBH KR AF 16.57% 16.38% 17.39% 16.59% 15.72%
P/E 10.00 8.62 9.33 7.79 6.80
PEG
P/B 1.63 1.87 1.67 1.32 1.13
- SEX

BREE

B BN RBENDHEFRAT. TEFARTEBARBRXRER, A

B RAEZFRESA, AR DI EFLATAMN 20%, X RIAME
15%-30%Z 18], 38 /5 AEM4RATHX 18.58%, %% 3Q18 3%4F 0.11%, 5
ALt QFI A3 L 147 ) 20%; X RIFIRAE 14.88%-16%, 4 3Q18
W 0-1.12% 1],

FOHBAAT T FEMA . KRR KATRMN A KT M AE B AT 20 A
B ANE A BRIRZERHHNE 900%FB E XM AL B AT 8] RE—HK
ZF e 3B 58RI AR G E IS T T e S A . N R RA AT = KR
REGIAF4RAT. IEXR R ER S, A8 10 L a9 A AMH AFER AT
AR ENE] . AT RE. B4, MHNE) . T FEENG . A&t
MM BT AT oA RIS EA. B RARIAM AT A, 2 8)
L AT IR AT AL 49 18E. 19E /4% 4 1.32X. 1.14X, T A M AN T fe ik
£

AR RFEATHRRIT DM — BT RLRE LISAF L&, 238 D
416 1Mk, BFAAR 801, HAME, How—BEALLEI4 3Q18
R 115 A4 EE 10.11%, FAKESE.

43 #9& ROE F M 1%: 325 18E. 19E 4 #7853 B b3 ¥ 22.5%. 18.8%
ME, T3S 19E X FKRAFH TR 1 AE a4, A% ROE #i%,
{2 & K B F KA ZARIET N3] 6934 B A48

Hie S35 mE: L4785 BVPS. EPS REATH AR EH%H+2.2. -7.4
ANFo L. MEFK: 1. #ERHK 801, KATMI 41610 H., 2. Bk
19 F R ARZIG, 18, 19 6954351k 55| F) H3g ¥k 22.5%. 18.8%.

oE) BRTRANAT AL 18E. 19E W 4% %4 1.32X. 1.14X; TA&FEA 7.79X.
6.74X (A 4T PB 0.91X/0.8X; PE 6.75X/6.01X) , TRBITR R &
RABLZRT RAHEE, HE8AZRKEE, MYTHIHRE. EE2E
HF, RAEBMAGRREITRE, RREHA)FTAKRES £, RARM
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B =4 12 A 78, TRAEASTEAIENTFLAT A WL

La:
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oea) B

g, WEAEAF

FAT A BILESE AT 416,400,156 B (& A%0), REFEL
PAHRRIEAKT 80 127,

—. BREMEZ):

RHBMEZKBRERE, FHEMART b

B EEEWZKBESGY BT, TERFRELTEAURBRIRER,
ANE) REGEZREBEEA, AR ZIEEGARATIAN 20%, FEX RIAMAE
15%-30%=. 18], €3 /5 AEF4RATH R 18.58%, %k 3Q18 324 0.11%,
54545 QFI At L1478 A 20%; H X RAFAE 14.88%-16%, 2R
3Q18 ¥ #H /£ 0-1.12%= 14,

BE: THBITEAKBHIHBER ELFA (3018, 5FK)

REAEA | REBRA | ALY | 23 E H s

TRFRIZTER 1,125 1,125 21. 60% 20. 00%
AT 962 1,045 18. 47% 18.58%
X R—IAT 15% 775 837 14. 88% 14. 88%
—ik ¥ 30% 900 16. 00%

LA QF 1 80 80 1.53% 1. 42%

TR : 2ol A%, FRIERT A

B BUHENGA T MR . KRR EATRMN A TMET 2 2AE B AT 20 A
R ANE A BEZR MM 90%F 8 E 2 M A B 5T 8) iRk
— R 2 F 69 28 RIR A GBS R RS E . INREREA
A= KRR ARG 4RAT. X RERI, R4 10 LA ANE A5
AR AME A EANE) . AT K&, 123 MENE . KTEEEN
8. BB T H SRR LR B ARARIM
SAEIER A N E) HETRM AT 69 18E. 19E 4% A 1.32X. 1.14X,
TR BEANA T T A bA)s.

= BEWERAEC—BRALLE, FAKRSE
B RREHEATRRANNHS—BERAALE LISATOE. A3 DA

4161005, RFTAR801LT, #ANE, HMS—BFRILRFHRER
3Q18 &4 1.15 N BE 4L £ 10.11%, FTAKMWESH .

BE: THBITEBEFEERENENKE (3018, FFA)

| AT & 35 ®5t+
Ml — B AR 62,502 70, 502 /
— R A 67,326 75, 326 /
N 93, 356 101, 356 /
R T A A = A7t 697, 421 697, 421 /
B —BRAEALRE 8. 96% 10. 11% | 1. 15%
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—BHFRIRE 9. 65% 10.80% | 1. 15%
KREAARLR 13. 39% 14.53% | 1. 15%

TR R A8 AL, P RIERF AT

B FAALRBRBEAGERABRRIEHER, E MPA ZH4HRT
NN AFNKAREEAFENAAR., RNE CRAEZHL I
BATHAM A BEFRETRBATENMN R R TS RERIM, 0
—BFAARFZRERZ 05N NG E LS.

B&: LPRITH I EZENE (3018)

Mo A& | Hs—2&5F Ho—glk | AARE | -8k | AR

2K ARRE ALAT R TE TE TR 2K
B 1. 00% 13. 34% 7.78% 4. 84% 3. 28% 7.50% 4%
T4 1. 00% 12.48% 7.41% 3. 98% 2.91% 7.50% 4%
B 0. 62% 11.97% 6. 56% 3. 85% 2.25% 7.50% 4%
AT 1. 00% 11.32% 6. 67% 2.82% 2.17% | 7.50% 4%
A 0.51% 10. 65% 6. 09% 2. 64% 1.84% | 7.50% 4%
47 1. 00% 1. 14% 6. 84% 2. 64% 2.34% | 7.50% 4%
AT 1. 00% 10. 87% 6.73% 2.37% 2.23% | 7.50% 4%
ik 0.53% 10. 06% 7. 45% 2.03% 3.18% | 7.50% 4%
i R 0. 61% 9. 96% 6. 63% 1.85% 2.33% | 7.50% 4%
% fax 0.51% 9. 68% 5. 02% 1. 67% 0.77% |  7.50% 4%
5k 0. 62% 9.19% 6. 05% 1.07% 1. 74% 7.50% 4%
T ik 0. 52% 8.96% 5. 33% 0. 94% 1.07% | 7.50% 4%
PPN 0. 58% 8. 89% 6. 25% 0.81% 1. 96% 7.50% 4%
b 0. 54% 8.77% 6. 48% 0. 73% 2.21% 7.50% 4%
KA 0.61% 8.77% 5.93% 0. 66% 1. 63% 7.50% 4%
ATk 0. 60% 8. 65% 6.17% 0. 55% 1.87% 7.50% 4%
S 0.53% 8. 58% 5. 63% 0. 5% 1.36% | 7.50% 4%
F4 0. 56% 8.53% 5. 76% 0. 47% 1.48% | 7.50% 4%
A 0.52% 8.21% 5. 90% 0. 19% 1.64% | 7.50% 4%
Rk 0.52% 8.21% 5. 23% 0. 19% 0.97% |  7.50% 4%
T * 0. 5% 8.01% 6. 05% ~0. 04% 1.78% | 7.50% 4%
o R HA AAEAT R 2. R AT BB RAT AR IR R = — AT AT A F 3R K A 50%K 7 2L 1L 4R 17 I o
25

FA R R NS, P RIEAG AT
=, B4 h: 488 ROE TR LAF 4 S
B 8% ROE TK 1%: %R 18E. 19E 4 #8453 R thig Kk 22.5%.

18.8% M B, 35 19E 4K TR AR B TE 1AE 55, 2415 ROE
P, fnd KIA R ASEIRIET A8 69545 B A4

B : T RITRHN REGHNHE (57 1)
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19E Z 33T [19E RHEE | A
19E V2 £ % )4 13, 591 13, 591
18E 3 &%~ | 65,999 65,999
19E V344 % = 77,375 85, 375
19E ROE 18. 96% 17.96% 1%

E: ARIX 18E. 19E % A3 22. 5%, 18.8%

TR SR, AR RS TR

B A S48 AF R E: X 4TE BVPS. EPS 3 £ 4TH 9 A £ #h4+2.2. -7.4

ANFHE. MEFR: 1. 36k% 8012, KATME%k 4.16 10+ 5.

2. K

1K 19 5k, 7R E I, 18,10 5644 A8 32 ik 47 B tb3E % 22.5%.18.8%.

BA: ThRITRAAMEBEY AL (19, GFE)

R G LY o
V2 A g A 13, 591 13, 591
SRR & 753 753
b W 77,375 85, 375
& A 5209 5625
BVPS 14. 85 15.18 2.18%
EPS 2.46 2.28 —7.40%

i BRI 18E. 19E AR 22. 5%, 18. 8%
AR AR, P R GE RS

o, EHER
W3] HATRMT L 18E.19E WA 1.32X. 1.14X; WRE A 7.79X.
6.74X (W E4T PB 0.91X/0.8X; PE 6.75X/6.01X) , TikBFHK =R
ERAELZHT AHRE, SEAGRKFLE, X THVHIRE. F
BERE, REHBREGRRBATRE RREHMIFFAKESTE, R
AENFRREEHER, BEALT.

B SR T: @FTELTA. N 2T RRMY., TIHERATH.
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AR: TRAATRAITRER

2016A  2017A 2018E 2019E FlEE (BAL)

PE 8.62 9.33 7.79 6.80 #F B 17,563 16,390 17,820 19,990
PB 1.87 1.67 1.32 1.13 F4 4N 5,544 5,900 5,782 6,071
EPS 1.95 1.80 2.15 2.46 F PN 23,639 25,299 29,019 32,561
BVPS 8.97 10.03 12.67 14.85 kB EEE (8,101) (8,766) (9,866) (11,233)
B R A) 0.35 0.40 0.44 0.52 K& 4)iH 14,972 16,270 18,346 20,422
B F 6k Ay 2016A 2017A 2018E 2019E [Ez&- (5,321) (6,109) (6,284) (5,779)
e E 2.23%  1.77% 1.69% 1.67% HLATH)iH 9,651 10,161 12,062 14,643
RH B F 5.48%  5.26% 5.40% 5.30% #5 FiH 7,822 9,353 11,459 13,618
RN e 4.35%  3.94% 3.97% 3.93% Y2 BH3) 4 A 7,810 9,334 11,436 13,591
BT EF 1.88%  1.75% 1.80% ARPLLN 5 = Stk (BAL)  2016A 2017A 2018E 2019E
8 AR AR 2.34%  2.3T% 2.50% 2.50% K& 302,507 346,200 415,440 473,602
ROAA 0.98%  0.98% 1.05% 1.11% AR AT 427,775 521,387 568,312 653,559
ROAE 16.38% 17.39%  16.59% 15.72% F) ik 7 = 43,463 32,694 35,963 37,762
RAN 34.27% 34.65%  34.00% 34.50% 4 &7 = 865,797 989,144 1,118,069 1,273,111
W 45 5 AR K 2016A 2017A 2018E 2019E [Bawahs¥i 885,023 1,032,042 1,143,909 1,298,868
HAL G N 12.46%  -6.68% 8.73% 12.18% 511,405 565,254 655,695 721,264
LT ON 21.25%  7.02%  14.70% 12.21% [k §i f 167,868 170,387 136,310 163,572
WEAAE 26.94%  8.67%  12.76% 11.32% KATH A 112,985 171,499 217,804 261,364
)3 8, BR8] AR 19.36% 19.51%  22.52% 18.84% it & fi fi 792,258 907,140 1,009,808 1,146,200
BTN 38.95%  6.42% -2.00% 5.00% f fit. & # 834,634 974,836 1,062,956 1,206,526
RHAB 18.31% 14.44%  20.00% 14.00% M&A 3,900 5,070 5,209 5,209
LR N e 22.39% 14.25%  13.03% 13.87% V3 B3] IR AR A 50,279 57,089 80,824 92,200
BHREB 43.78% 10.53%  16.00% 10.00% FiA # A5 %50 50,387 57,206 80,953 92,342
it & R 24.42%  14.50% 11.32% 13.51% FARI 2016A 2017A 2018E 2019E
TERE 2016A  2017A  2018E 2019E [BESWES 12.25%  13.58%  14.24% 13.37%
RRE 0.91%  0.82% 0.80% 0.81% S HFAKLEE 8.55% 8.61% 8.85% 8.80%
HEEER 352.33% 491.85% 594.57% = 624.28% ALAF % 17.56 18.04 14.13 14.07

e 3.21%  4.04% 4.75% 5.03% RORWA 1.61% 1.65% 1.70% 1.68%
TR R 1.27%  0.67% 0.30% 0.52% R A % %k 59.73%  58.50% 64.92% 67.47%

FA R AR, ¥ RAERHRPT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_7.- HHL R EXZ BN ESRE RS




