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Tk’ (AR T) S ARAT R A 15 S SR A2 F 3 B IR AR 4 A)E 503 12T, Rl K 6.6%,
e L il A RR(E 7 %) 19,052.34 &AM, Tk 1545 2, RHIEK 23.7%, 7 EEHIRL = FFAOE
BAR(E 77 L) 298,740.64 0.1%, R & 1.46%, 3Rtk =2 & F% 11bps.
F A R B R AK(T) 20.68/12.20
PR 300 F5 4L 3221.57
BRI E T 3007.65 ﬂ-‘t{’:
ML FATL: BFRPIECHEARRIARES SN : KM, HSLRAT
AR5 Hesewm(E ) 4Q15 R F MK T RRBH R ENREN K, SEBHELHEK 2015 FiT=F K 4
2244 25005, k @R, AN H LG R R A R E R A 200bps KA L@, AT
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- q 5,000 B W 126 4 & FARAT 09 b 55 b AR Ao 40 P 43 B R PP, RAMFREP, 2016 4
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Wit 4Q15 KA BHARELRR, MOBMHHILERRAEREREET: KRNW
i, SA4R4T 2015 FAFEA LR R 250-260 12T, 4Q15 #4H4EiE4 120
e, 1Q15. 2Q15. 3Q15 » Al 44 E £ 21 ¢, 59 1L A= 58 /¢ T, 15 F
WANEEE S e AL G R R AR E S A A 132bps. 171bps. 255bps.
239bps, 3Q-4Q15 4 F{2iEiT. »Lk4RIT A 2015 FTFHFFBLIFmERR
REFA, IRALIWENKRIFETRITLAERF LN BRI RIE S O EHF %,
% L BATITRKIEA 2016 FRmHTEH, KAMIAALELZ AT EHHENE .
CRATEFR” WERELRGE, BT HERR QKNGS LRITIE 2016 5 247
R LS, GEARZFRNAKERNRARTLAIEGRE —H. TibLL
RAG—8FTZREFE. I, H&ETRAEIEF K, KMNANHE, 4Q15 £ F
AFAE F AR A 74bps, Bt 4Q14 L4 32bps, 2015 F 442 B A&k
209bps, RIS+ 76bps, 4Q15 & & ZF M 3Q1L5 49 190% = £ 200% VA
E,

BREREFEHKF, FtPAgKEk: Xk 2015 F24038% £ 23.7%,
R—BZHeyd 2k AP RO BEK, M4 F4FEPRANERE 25% 4L
o KRAVAH, 2015 F4 8 £ 2.45%, Bl T4 3bps, 4Q15 & £ K4 2.49%,
Z B 3t 3bps.
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4Q15 £HARF Z ¥ 7K, i AaBRFRIEART ZHRAL%: 4Q15 EF 7+ 4
FEEFERF T, &M H, IRAELS ST AHAARREARFIT 69 E4
ok, BEFFEMLE, &M, 2015 FAT=FE 3Gt e) a g 8T £ER
BRI E .

T CYIN” R Aem S Bk S LRTE KBRS, ELaR Lz
BTl Sae 4. FHABBALRAEL, 1 A 14 BAHE, SLRITRHAE
0.90 /% 16 % PB. 5.66 1% 16 5 PE, At # 8 3%, &% 2016 SF R L% F 3
BT ARRBRAT LA B L,

BEL: XLRIT: LHFRK

FEE (AL 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 QoQ YoY 2014 2015 YoY
RN 28,602 30,806 31,442 34,048 34,207 38,051 40,096 42,145 5.1% 238% 124,898 154,499 23.7%
L FIE 17,521 15,724 16,221 10,724 19,130 16,319 16,675 10,743 -35.6% 0.2%| 60,190 62,867 4.4%
2SR 3) 187 130 94 78 55 115 186 61.7% 97.9% 408 434 6.4%
¥ B 17,518 15,911 16,351 10,818 19,208 16,374 16,790 10,929 -34.9% 1.0% 60,598 63,301 45%
HERARBREEHNE 13,363 12,164 12,777 8,834 14,790 12,954 13,477 10,564 -21.6% 19.6%] 47,138 51,785 9.9%
BrEffiE (AAG) 1Q14 2014 3014 4Q14 1Q15 2Q15 3Q15 4Q15 QoQ YoY 2014 2015 YoY
B A 3,793,145 3,948,200 3,995,577 4,406,399 4,513,036 5125903 5,289,398 5,297,300 0.1% 20.2%| 4,406,399 5,297,300 20.2%
BT AT #A 214,636 220,436 233,990 257,934 273,016 288,023 302,424 314,088 3.9% 21.8%| 257,934 314,088 21.8%
e e 0 0 0 12,958 12,958 25,905 25,905 25,905 0.0% 99.9% 12,958 25,905 99.9%
EBR¥IE L)

WA CEAD 19,052 19,052 19,052 19,052 19,052 19,052 19,052 19,052 0.0% 0.0% 19,052 19,052 0.0%
EPS 0.70 0.78 0.67 0.46 0.78 0.68 0.71 0.47 -33.0% 2.3% 247 2.64 6.6%
BVPS 11.27 13.65 12.28 13.54 13.65 13.76 14.51 15.13 4.2% 11.7% 12.86 15.13 17.6%
FE#RE (W 1Q14 2Q14 3014 4Q14 1Q15 2Q15 3Q15 4Q15 QoQ YoY 2014 2015 YoY
ROE 25.80% 25.63% 20.16% 15.17% 23.43% 20.35% 20.02% 12.87% -7.pct  -2.3pct 21.83% 19.44%|  -2.4pct
A RBEKE 0.84% 1.24% 0.99% 1.10% 1.24% 1.29% 157% 1.46%| -11lbps 36bps 1.10% 1.46% 36bps
R NS, BEEIERT AT
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BE2: FRLGAN - LRI
F¥EE (HATL) 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15E]| QoQ YoY 2014 2015E YoY
XY ON 21,235 23,801 24,918 25,606 26,976 28,144 32,888 26,602 -19.1% 3.9%| 95,560 114,610 19.9%
FEF BB 7,367 7,005 6,524 8,442 7,231 9,907 7,208 15,543 115.6% 84.1% 29,338 39,889 36.0%
PSRN 6,312 6,636 6,717 7,376 6,583 8,339 8,557 10,322 20.6% 39.9% 27,041 33,801 25.0%
HA 28,602 30,806 31,442 34,048 34,207 38,051 40,096 42,145 5.1% 23.8% 124,898 154,499 23.7%
B H (8,271) (8,836) (9,157) (12,540) (9,508) (11,455) (11,691) (15,851) 35.6% 26.4%|  (38,804) (48,505) 25.0%
VB4 KB (2,140) (2,180) (2,272) (2,513) (2,748) (3,216) (3,464) (2,682)| -22.6% 6.7% (9,105) (12,110) 33.0%
REWELFE (PPOP) 20,331 21,970 22,285 21,508 24,699 26,596 28,405 26,294 -7.4% 22.3%| 86,094 105,994 23.1%
BEPEIAB R R (2,810) (6,246) (6,064) (10,784) (5,569) (10,277) (11,730) (15,551) 32.6% 44.2% (25,904) (43,127) 66.5%
SEHOR A 42 2K (2,810) (5,761) (4,548) (6,532) (5,569) (7,665) (8,798)  (13,097) 489%  100.5% (19,651) (35,128) 78.8%
B FE 17,521 15,724 16,221 10,724 19,130 16,319 16,675 10,743 -35.6% 0.2%| 60,190 62,867 4.4%
A2 sk 3) 187 130 94 78 55 115 186 61.7% 97.9% 408 434 6.4%
¥ A 17,518 15,911 16,351 10,818 19,208 16,374 16,790 10,929 -34.9% 1.0% 60,598 63,301 45%
FAELB (4,072) (3,667) (3,473) (1,856) (4,308) (3,290) (3,262) (218)| -933%  -88.3% (13,068) (11,078)|  -15.2%
#RIE 13,446 12,244 12,878 8,962 14,900 13,084 13,528 10,711 -20.8% 19.5%| 47,530 52,223 9.9%
MR FR AL (83) (80) (101) (128) (110) (130) (51) (147)[ 188.1% 14.8% (392) (438) 11.7%
3R B T B R e R 13,363 12,164 12,777 8,834 14,790 12,954 13,477 10,564 -21.6% 19.6%| 47,138 51,785 9.9%
RS B 0 0 0 0 0 0 0 1,528 na na 0 1,528 na
3 B R R R 13,363 12,164 12,777 8,834 14,790 12,954 13,477 9,036 -33.0% 2.3%| 47,138 50,257 6.6%
HEefftR (AAK) 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15E]| QoQ YoY 2014 2015E YoY
TR 1,367,244 1,430974 1,492,121 1,593,148 1,678,810 1,722,946 1,753,850 1,768,394 0.8% 11.0%| 1,593,148 1,768,394 11.0%
Z sk 2,066,284 2,246,522 2,205,228 2,267,780 2,406,187 2445022 2,431,748 2,437,864 0.3% 75%| 2,267,780 2,437,864 7.5%
R RIEHRAH 11,452 13,875 14,774 17,544 20,833 22,203 27,487 25,780 -6.2% 46.9% 17,544 25,780 46.9%
PERB R 38,615 42,421 41,577 43,896 47,354 49,115 52,125 52,972 1.6% 20.7% 43,896 52,972 20.7%
% 3,793,145 3,948,200 3,995577 4,406,399 4,513,036 5125903 5,289,398 5,297,300 0.1% 20.2%| 4,406,399 5,297,300 20.2%
ki 3575711 3,724,944 3,758,661 4,145303 4,236,675 4,834,473 4,983559 4,979,101 -0.1% 20.1%| 4,145,303 4,979,101 20.1%
AR B #AL R 214,636 220,436 233,990 257,934 273,016 288,023 302,424 314,088 3.9% 21.8%| 257,934 314,088 21.8%
e 0 0 0 12,958 12,958 25,905 25,905 25,905 0.0% 99.9% 12,958 25,905 na
A S 3,709,170 3,874,830 4,037,778 3,811,730 4,316,160 4,795,760 5,347,642 4,277,555 -20.0% 12.2%| 3,858,377 4,684,279 21.4%
EREE (G
WERRA (EHRD 19,052 19,052 19,052 19,052 19,052 19,052 19,052 19,052 0.0% 0.0% 19,052 19,052 0.0%
EPS 0.70 0.78 0.67 0.46 0.78 0.68 0.71 0.47 -33.0% 2.3% 247 2.64 6.6%
BVPS 11.27 13.65 12.28 13.54 13.65 13.76 14.51 15.13 4.2% 11.7% 12.86 15.13 17.6%
DPS - - - 0.57 - - - 053 na 7.4% 0.57 053 7.4%
PPOP/sh 1.07 1.30 117 1.13 1.30 1.40 1.49 1.38 -7.4% 22.3% 4.52 5.56 23.1%
FERE (%) 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15E QoQ YoY] 2014 2015E| YoY
ROA 1.44% 1.44% 1.21% 0.85% 1.34% 1.09% 1.04% 0.81% -0.2pct 0.0pct] 1.18% 1.08%|  -0.1pct
ROE 25.80% 25.63% 20.16% 15.17% 23.43% 20.35% 20.02% 12.87% -7.1pct  -2.3pct 21.83% 19.44%|  -2.4pct
wEZE 2.29% 2.50% 2.47% 2.69% 2.50% 2.35% 2.46% 2.49% 3bps  -20bps 2.48% 2.45% -3bps
RAWALL 21.44% 19.76% 21.90% 29.45% 33.38% 21.65% 20.52% 31.25%|  10.7pct 1.8pct 23.78% 2356%|  -0.2pct
HEBE 23.24% 22.43% 21.24% 17.16% 22.43% 20.09% 19.43% 1.99%| -17.4pct  -15.2pct 2157% 17.50%|  -4.lpct
WAL 66.17% 69.77% 67.66% 70.25% 69.77% 70.47% 72.12% 72.54% 0.4pct 2.3pct] 70.25% 72.54% 2.3pct
ARBRE 0.84% 1.24% 0.99% 1.10% 1.24% 1.29% 157% 1.46%| -11bps 36bps 1.10% 1.46% 36bps
RERHE 337.19%  227.30%  281.42%  25020%  227.30%  221.21%  189.64%  205.48%| 15.8pct -44.7pct|  250.20%  205.48%| -44.7pct
3744 2.82% 2.82% 2.79% 2.76% 2.82% 2.85% 2.97% 3.00% 2bps 24bps 2.76% 3.00% 24bps
& A& 0.21% 0.37% 0.29% 0.42% 0.34% 0.45% 0.51% 0.74% 24bps 32bps 1.33% 2.09% 76bps
E =DV ONL-21 T, 9N 25.76% 21.14% 20.75% 24.79% 21.14% 26.04% 17.98% 36.88%| 18.9pct  12.1pct 23.49% 25.82% 2.3pct
BFERBRNELBAN 22.07% 19.24% 21.36% 21.66% 19.24% 21.92% 21.34% 24.49% 3.2pct 2.8pct 21.65% 21.88% 0.2pct
BL—RBREAREE 9.01% 9.35% 9.40% 8.45% 8.65% 8.15% 8.45% 8.45% 0.0pct 0.0pct] 8.45% 8.45% 0.0pct
—RE AT RE 9.01% 9.35% 9.40% 8.89% 9.08% 8.95% 9.23% 9.23% 0.0pct 0.3pct 8.89% 9.23% 0.3pct
BAREE 11.06% 12.18% 12.18% 11.29% 11.31% 11.03% 11.20% 11.36% 0.2pct 0.1pct] 11.29% 11.36% 0.1pct
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B & 3: M HBIEZAN - XA R

[AEIE (%)

FMEE (HHEIL) 2014 2015E 2016E 2017E 2014 2015E 2016E
NS N 85,845 95,560 114,610 126,599 139,346 18.9% 11.3% 19.9% 10.5% 10.1%
E| 3 FSE PN 23,442 29,338 39,889 49,463 60,839 52.0% 25.2% 36.0% 24.0% 23.0%
EERELTON 23,762 27,041 33,801 42,252 52,814 59.0% 13.8% 25.0% 25.0% 25.0%
BN 109,287 124,898 154,499 176,062 200,186 24.7% 14.3% 23.7% 14.0% 13.7%
T (37,021) (38,804) (48,505) (60,631) (75,789) 26.9% 4.8% 25.0% 25.0% 25.0%
EAL L (7,831) (9,105) (12,110) (16,106) (21,421) 36.2% 16.3% 33.0% 33.0% 33.0%
HRERE LFE (PPOP) 72,266 86,094 105,994 115,431 124,397 23.6% 19.1% 23.1% 8.9% 7.8%
e IR AR R R (18,188) (25,904) (43,127) (45,233) (51,639) 46.9% 42.4% 66.5% 4.9% 14.2%
SRR % (16,417) (19,651) (35,128) (34,515) (37,276) 39.6% 19.7% 78.8% 1.7% 8.0%
B FE 54,078 60,190 62,867 70,198 72,758 17.4% 11.3% 4.4% 11.7% 3.6%
B AN 183 408 434 477 525 46.4%  123.0% 6.4% 10.0% 10.0%
ibEPSE 54,261 60,598 63,301 70,675 73,283 17.5% 11.7% 4.5% 11.6% 3.7%
FrfaAi (12,750) (13,068) (11,078) (15,902) (16,122) 13.2% 2.5% -15.2% 43.5% 1.4%
¥ 1 41,511 47,530 52,223 54,773 57,161 18.9% 14.5% 9.9% 4.9% 4.4%
EUR AR (300) (392) (438) (460) (483) 43.5% 30.7% 11.7% 5.0% 5.0%
HR B R EFE 41,211 47,138 51,785 54,313 56,678 18.7% 14.4% 9.9% 4.9% 4.4%
e ot i i 5. 0 0 1,528 1,528 1,528 na na na 0.0% 0.0%
HOE B R R 41,211 47,138 50,257 52,785 55,150 18.7% 14.4% 6.6% 5.0% 4.5%
BEARE (EAW 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
TEH B 1,357,057 1,593,148 1,768,394 1,962,918 2,178,839 10.4% 17.4% 11.0% 11.0% 11.0%
TFR A 2,170,345 2,267,780 2,437,864 2,657,271 2,869,853 19.7% 4.5% 7.5% 9.0% 8.0%
N RITHR AR 10,331 17,544 25,780 36,041 46,395 95.4% 69.8% 46.9% 39.8% 28.7%
SEHAR K AE % 36,375 43,896 52,972 68,830 85,397 47.7% 20.7% 20.7% 29.9% 24.1%
PP 3,678,304 4,406,399 5,297,300 5,980,684 6,756,941 13.1% 19.8% 20.2% 12.9% 13.0%
R TPsE 3,477,133 4,145,303 4,979,101 5,617,808 6,343,056 12.9% 19.2% 20.1% 12.8% 12.9%
BEA A TR #F B 199,769 257,934 314,088 357,533 406,938 17.8% 29.1% 21.8% 13.8% 13.8%
S % 0 12,958 25,905 25,905 25,905 na na 99.9% 0.0% 0.0%
P R 3,515,786 3,858,377 4,684,279 5,394,799 6,093,810 29.2% 9.7% 21.4% 15.2% 13.0%
SER¥E o)
WEBIEA CH IO 19,052 19,052 19,052 19,052 19,052 50.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.16 247 2.64 2.77 2.89 -20.9% 14.4% 6.6% 5.0% 4.5%
BVPS 10.49 12.86 15.13 17.41 20.00 -21.5% 22.6% 17.6% 15.1% 14.9%
DPS 0.46 0.57 0.53 0.55 0.58 -19.3% 23.9% -7.4% 5.0% 4.5%
PPOP/sh 3.79 452 5.56 6.06 6.53 -17.6% 19.1% 23.1% 8.9% 7.8%
FEBKE (W 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
ROA 1.20% 1.18% 1.08% 0.97% 0.90%| -0.04% -0.02% -0.10% -0.11% -0.07%
ROE 22.32% 21.83% 19.44% 17.12% 1554%| -2.07% -0.48% -2.40% -2.32% -157%
BEE 2.44% 2.48% 2.45% 2.35% 2.29%| -0.21% 0.03% -0.03% -0.10% -0.06%
BABN 26.71% 23.78% 23.56% 25.29% 27.16%| -0.02% -2.93% -0.22% 1.73% 1.87%
HRBE 23.50% 21.57% 17.50% 22.50% 22.00%| -0.89% -1.93% -4.07% 5.00% -0.50%
REFEE 62.53% 70.25% 72.54% 73.87% 75.92%| -5.26% 7.72% 2.29% 1.33% 2.05%
ARAERE 0.76% 1.10% 1.46% 1.84% 2.13% 0.33% 0.34% 0.36% 0.38% 0.29%
BEBER 352.09% 250.20% 205.48% 190.98% 184.06%| -113.72% -101.89%  -44.73%  -14.50% -6.91%
HRE 2.68% 2.76% 3.00% 3.51% 3.92% 0.68% 0.07% 0.24% 0.51% 0.41%
f& A B4 1.27% 1.33% 2.09% 1.85% 1.80% 0.21% 0.06% 0.76% -0.24% -0.05%
R BB TE N 21.45% 23.49% 25.82% 28.09% 30.39% 3.84% 2.04% 2.33% 2.28% 2.30%
B FE8RBNE A 21.74% 21.65% 21.88% 24.00% 26.38% 468%  -0.09% 0.23% 2.12% 2.38%
B — B AT REER 8.68% 8.45% 8.45% 8.70% 9.09% na  -0.23% 0.00% 0.25% 0.39%
—HB/ATER 8.68% 8.89% 9.23% 9.39% 9.72%| -0.61% 0.21% 0.34% 0.16% 0.33%
BAEELER 10.83% 11.29% 11.36% 11.44% 11.73%| -1.23% 0.47% 0.07% 0.08% 0.29%
Rif: N ENE, BAIERF LA
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SINOLINK SECURITIES

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
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