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e, BEK 3.4%, TN 1077 12, B3 12.0%. R F 1.74%,
Rl ES+ 29bps, P =3 F 4 S 18bps.
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1, EFFAERE K 3.4% % BT RANFRETTRBEMK, HEMRKF
FHATRGHE R BRREAREERAIE. F 8 L2ELANRTI, ZHHEER
R 02016 SFF 54T 4 B 2 A 2.T5%E AT =5 0% & £ 18 R 2bps, 4 5F
X ]t T % Sbps # 4L F Bl dk . 2016 SF-F 44047 R M A E OREBZHRA R
B, RERTIGERK) 38 £FTdk 20bps. F LI NIER A PTRL%, £FFRL
¥ 53%, AFEMAfRiTFRLEIEEKE,

2. BE3RF Bk, WEEFERTHRATRECRESG R EHE, 2RMNAA
RAREREATLAS, 3 FRATERRAA LG AL Q-T2 EahMmRR
MREMRER—FE, A5 TRREf @ BHEOTR RS EREHRF, R
R/90 R VA L5t 269 b rb 1H16 ZRILIR A 9.9% £ 63.4%, 4% T %76 69 7 B
BINER O IEJEZHAAF . SLOh, MA RN Bm K, FRBATRITIRX
R HKFEE 1H16 T4 23bps £ 4.11%., #HA5F 2% % T % 50bps £ 4.11%.
ARG AL & 90 R AWM AA T AR 1TH16 3R e %, FERPART
FREREH TG M. W5 F-FLAT A G 09 T R AR E IR B AT
101bps % 392bps, & kA AFmEBAKGE TR % £ mE N 318bps, Rl
L4 61bps. FEEEELRREBREN LARMNAARSEEEMOLERALR:
D ENTHRE, - FFEFERRTIAREEZFRLENETHSSEM; 2) 5
B b A8 b -F 2 BRAT 2 AR & o mkAa st i 55, R LR RARIARR AL B 49 R ) b
rasti K 3) BAVAAWNEEEABHEH TR AL RERBIALERER
EEHEHRGHEIHREERA X, 24016 TP RENRBERTA/NME KL
BERRENVRAHNEK.

3. FEXBRAYREGFLEH, FEATEEHAKEHARRZEF. 2016
FFeRER P HAT 404732 B 7, BEMEK 27.43%, LPUERALE
F(FAMF R P AT IRARE P 5 A1k 34.38 77 . 1.69 77 P, &4 K 20.20%.
16.69%. BATEE L4525 PPOP &Rk E A 24.8%, FRA 6 a5, ¥
KPP RESF, EMEENEFARE I RBL LD ER I LG A LG L,

4, EPNAENEFEIFHORTRT, BRALT R EFHRZRLEY, BRE
¥ 2017 F AT LA B IR R EFoh @A G 0 B A R R R A S . TR
iR 4R AT 2017/2018 028 T #8441 238/253 e, 4 AR K
5.4%/6.0%. 3t & EPS % % %4 1.34/1.42 7., 3t & BVPS # %% 11.90/13.50 7.
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Flig®E (HHT) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 QoQ YoY 2015 2016 YoY
RIS 15,144 15,974 17,088 20,255 18,398 17,798 18,367 21,848 19.0% 7.9% 68,461 76,411 11.6%
RIS 5,527 9,930 7,489 4,756 9,134 9,439 8,832 3,899 | -55.9% -18.0% 27,702 31,304 13.0%
EESEE TN 5,387 8,335 6,501 6,222 8,101 8,347 7,726 3,685 -52.3% -40.8% 26,445 27,859 5.3%
=11T°0N 20,671 25,904 24,577 25,011 27,532 27,237 27,199 25,747 -5.3% 2.9% 96,163 107,715 12.0%
EdbE (8,473) (9,912) (9,527) (8,871) (9,968) (8,645) (7,195) (5,610)| -22.0% -36.8%|  (36,783)  (31,418)| -14.6%
ElFe RN (1,572) (1,808) (1,666) (1,625) (1,888) (951) (261) (345) 32.2% -78.8% (6,671) (3,445)|  -48.4%
REHIEWFE (PPOP) 12,198 15,992 15,050 16,140 17,564 18,592 20,004 20,137 0.7% 24.8% 59,380 76,297 28.5%
BEERERE (4,751) (8,172) (7,012)  (10,550) (9,550)  (10,450)  (11,615)  (14,903) 28.3% 41.3%| (30,485)  (46518)| 52.6%
AR ERE (4,652) (7,972) (6,953)  (10,290) (9,460)  (10,254)  (11,615)  (14,106)| 21.4% 37.1%| (29,867)  (45435)| 52.1%
EvEE 7,447 7,820 8,038 5,590 8,014 8,142 8,389 5234 | -37.6% -6.4% 28,895 29,779 3.1%
EANTST SRR (10) 2 (11) (30) 15 17) 17 141 | 729.4%  -570.0% (49) 156 | -418.4%
FEE 7,437 7,822 8,027 5,560 8,029 8,125 8,406 5375| -36.1% -3.3% 28,846 29,935 3.8%
FrSHize A (1,808) (1,866) (1,872) (1,435) (1,943) (1,919) (1,979) (1,495)| -24.5% 4.2% (6,981) (7,336) 5.1%
R 5,629 5,956 6,155 4,125 6,086 6,206 6,427 3,880 | -39.6% -5.9% 21,865 22,599 3.4%
BRI 0 0 0 0 0 0 0 0 na na 0 0 na
HEEARRFRFE 5,629 5,956 6,155 4,125 6,086 6,206 6,427 3,880 | -39.6% -5.9% 21,865 22,599 3.4%
RSChRRRS 0 0 0 0 0 0 0 0 na na 0 0 na
LiBAgRR B 5,629 5,956 6,155 4,125 6,086 6,206 6,427 3,880 | -39.6% -5.9% 21,865 22,599 3.4%
BEAGER (BAT) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 QoQ YoY 2015 2016 YoY
ERER 1,124,168 1,187,834 1,209,274 1,216,138 1,262,786 1,358,021 1,430,514 1,475,801 3.2% 21.4%| 1,216,138 1,475,801 21.4%
FREE 1,578,437 1,655,112 1,723,328 1,733,921 1,854,365 1,898,348 1,912,878 1,921,835 0.5% 10.8%| 1,733,921 1,921,835 10.8%
EN=RE S 13,198 15,729 16,199 17,645 19,750 21,195 22,300 25,702 15.3% 45.7% 17,645 25,702 45.7%
RIRK S 22,855 28,789 27,048 29,266 31,801 34,086 36,660 39,932 8.9% 36.4% 29,266 39,932 36.4%
AR 2,304,775 2,570,508 2,599,060 2,507,149 2,681,155 2,800,983 2,791,238 2,953,434 5.8% 17.8%| 2,507,149 2,953,434 17.8%
TfREER 2,168,071 2,419,628 2,441,924 2345649 2493586 2,609,283 2,593,010 2,751,263 6.1% 17.3%| 2,345,649 2,751,263 17.3%
BREMEENG 136,704 150,880 157,136 161500 187,569 191,700 198,228 202,171 2.0% 25.2%| 161,500 202,171 25.2%
R5EHR 0 0 0 0 0 0 19,953 19,953 0.0% na 0 19,953 na
YL RS 2,253,395 2,384,462 2,454,410 2,174,765 2,574,768 2,640,980 2,720,023 3,095,748 13.8% 42.3%| 2,439,991 2,774,577 13.7%
ERARA (BHRR) 11,425 7 14,309 14,309 7 14,309 14,309 17,170 17,170 17,170 0.0% 20.0% 14,309 17,170 20.0%
EPS 0.49 0.42 0.43 0.29 0.43 0.36 0.37 023 | -39.6% -21.6% 1.53 132 -13.9%
BVPS 11.97 10.54 10.98 ” 11.29 13.11 11.16 10.38 10.61 2.2% -6.0% 11.29 10.61 -6.0%
DPS - - - 0.15 - - - 0.15 na -4.5% 0.15 0.15 -4.5%
PPOP/sh 1.07 1.12 1.05 1.13 1.23 1.08 1.17 1.17 0.7% 4.0% 4.15 4.44 7.1%
FEIEIF (%) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 QoQ YoY 2015 2016 YoY
ROA 1.00% 0.98% 0.95% 0.65% 0.94% 0.91% 0.92% 0.54%|  -0.4pct -0.1pct 0.93% 0.83%| -0.1pct
ROE 16.82% 16.57% 15.99% 10.36% 13.95% 13.09% 14.69% 8.61%| -6.1pct -1.7pct 14.95% 13.96%|  -1.0pct
RERE 2.73% 2.69% 2.76% 2.67% 2.87% 2.71% 2.69% 2.82%[  13bps” 15bps 2.81% 2.75%[  -5bps
PEBUIALL 33.38% 31.28% 31.99% 28.97% 29.35% 28.25% 25.49% 20.45%|  -5.0pct -8.5pct 31.31% 25.97%|  -5.3pct
Y= 24.31% 23.86% 23.32% 25.81% 24.20% 23.62% 23.54% 27.81% 4.3pct 2.0pet. 24.20% 2451%|  0.3pct
BFL 71.22% 71.77% 70.17% 70.14% 68.10% 71.54% 74.78% 76.79% 2.0pct 6.7pct 70.14% 76.79%|  6.7pct
FRERE 1.17% 1.32% 1.34% 1.45% 1.56% 1.56% 1.56% 1.74%[  18bps” 29bps 1.45% 1.74%[  29bps
HREEE 173.17%  183.03%  166.97%  165.86%  161.02%  160.82%  164.39%  155.36%| -9.0pct  -10.5pct| 165.86%  155.36%| -10.5pct
$RESEE 2.03% 2.42% 2.24% 2.41% 2.52% 2.51% 2.56% 2.71% 14bps 30bps 2.41% 2.71%|  30bps
[5::[57. 0.43% 0.69% 0.58% 0.85% 0.76%" 0.78% " 0.83% 0.97% 14bps 12bps 2.67% 3.38%|  71lbps
EIZIISTONELT1 9N 26.74% 38.33% 30.47% 19.02% 33.18% 34.66% 32.47% 15.14%| -17.3pct -3.9pct] 28.81% 29.06%|  0.3pct
BFERRNZWIAN 26.06% 32.18% 26.45% 24.88% 29.42% 30.65% 28.41% 14.31%| -14.1pct  -10.6pct 27.50% 25.86%|  -1.6pct
B — RS AREE 8.53% 8.85% 9.14% 9.03% 8.70% 8.49% 8.64% 8.36%|  -0.3pct -0.7pct 9.03% 8.36%| -0.7pct
—REFKEE 8.53% 8.85% 9.14% 9.03% 9.81% 9.55% 9.67% 9.34%|  -0.3pct 0.3pct 9.03% 9.34%|  0.3pct
_|EFwEE 10.56% 10.96% 11.08% 10.94% 11.61% 11.82% 11.97% 11.53%|  -0.4pct 0.6pct. 10.94% 1153%|  0.6pct
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B 2: FRBATF M G HERBA A

[FHIEE (%)

FEE (BhATT) 2015 2017E 2018E 2015 2016
=21 ON 53,046 68,461 76,411 86,433 98,068 30.4% 29.1% 11.6% 13.1% 13.5%
JERISUIN 20,361 27,702 31,304 34,747 38,222 77.0% 36.1% 13.0% 11.0% 10.0%
EESSETPN 17,378 26,445 27,859 29,252 30,715 66.2% 52.2% 5.3% 5.0% 5.0%
BN 73,407 96,163 107,715 121,181 136,290 40.7% 31.0% 12.0% 12.5% 12.5%
=3 -2 1) (32,150) (36,783) (31,418)  (32,989) (36,288)|  26.9% 14.4%  -14.6% 5.0% 10.0%
Bl (5,482) (6,671) (3,445) 0 0 34.9% 21.7%  -48.4%  -100.0% na
EarEFE (PPOP) 41,257 59,380 76,297 88,192 100,002 53.7% 43.9% 28.5% 15.6% 13.4%
BEEREIRE (15,011) (30,485) (46,518)  (57,014) (66,948)| 117.9%  103.1% 52.6% 22.6% 17.4%
LR EIRE (14,614) (29,867) (45,435)  (55,497) (64,886)| 118.9%  104.4% 52.1% 22.1% 16.9%
E\FiE 26,246 28,895 29,779 31,178 33,054 31.5% 10.1% 3.1% 4.7% 6.0%
BN SRR (52) (49) 156 164 172 | -161.2% -5.8% -418.4% 5.0% 5.0%
Figzam 26,194 28,846 29,935 31,342 33,226 30.7% 10.1% 3.8% 4.7% 6.0%
RS (6,392) (6,981) (7,336) (7,522) (7,974 32.9% 9.2% 5.1% 2.5% 6.0%
WEFE 19,802 21,865 22,599 23,820 25,252 30.0% 10.4% 3.4% 5.4% 6.0%
DEBEIRINGS 0 0 0 0 0 na na na na na
AEBREFRFE 19,802 21,865 22,599 23,820 25,252 30.0% 10.4% 3.4% 5.4% 6.0%
HIERARE 0 0 0 872 872 na na na na 0.0%
EiERRER TR SFE 19,802 21,865 22,599 22,948 24,380 30.0% 10.4% 3.4% 1.5% 6.2%
BEfikR (BER) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
HFRTER 1,024,734 1,216,138 1,475,801 1,741,445 2,020,076 20.9% 18.7% 21.4% 18.0% 16.0%
FREER 1,533,183 1,733,921 1,921,835 2,133,237 2,346,561 26.0% 13.1% 10.8% 11.0% 10.0%
NSEE S 10,501 17,645 25,702 31,332 40,736 39.3% 68.0% 45.7% 21.9% 30.0%
WAIRRES 21,097 29,266 39,932 50,388 68,255 39.1% 38.7% 36.4% 26.2% 35.5%
B 2,186,459 2,507,149 2,953,434 3,277,721 3,641,239 15.6% 14.7% 17.8% 11.0% 11.1%
TR 2,055,510 2,345,649 2,751,263 3,053,369 3,389,453 15.5% 14.1% 17.3% 11.0% 11.0%
BRRBENE 130,949 161,500 202,171 224,352 251,785 16.8% 23.3% 25.2% 11.0% 12.2%
R5ehe 0 0 19,953 19,953 19,953 na na na na na
FHYER A 2,064,595 2,439,991 2,774,577 3,184,754 3,653,837 17.1% 18.2% 13.7% 14.8% 14.7%
SIREIE (T)
EERREEA (BARR) 11,425 14,309 17,170 17,170 17,170 20.0% 25.2% 20.0% 0.0% 0.0%
EPS 1.73 1.53 1.32 1.34 1.42 8.3%  -11.8%  -13.9% 1.5% 6.2%
BVPS 11.46 11.29 10.61 11.90 13.50 -2.6% -1.5% -6.0% 12.2% 13.4%
DPS 0.17 0.15 0.15 0.15 0.16 8.7%  -12.1% -4.5% 1.5% 5.3%
PPOP/sh 3.61 4.15 4.44 5.14 5.82 28.1% 14.9% 7.1% 15.6% 13.4%
FEEF (%) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
ROA 0.97% 0.93% 0.83% 0.76% 0.73%| 0.10% -0.04%  -0.10%  -0.06%  -0.03%
ROE 16.30% 14.95% 13.96% 11.92% 11.22%| 0.82%  -1.34%  -0.99%  -2.04%  -0.70%
BEE 2.57% 2.81% 2.75% 2.71% 2.68% 0.26% 0.24%  -0.05%  -0.04%  -0.03%
BEAUIALE 36.33% 31.31% 25.97% 27.22% 26.63%| -4.44%  -5.02% = -5.34% 1.25%  -0.60%
BUHE 24.40% 24.20% 24.51% 24.00% 24.00%| 0.41%  -0.20% 0.31%  -0.51% 0.00%
R’1FLE 66.84% 70.14% 76.79% 81.63% 86.09%| -2.78% 3.30% 6.65% 4.84% 4.45%
FRESSE 1.02% 1.45% 1.74% 1.80% 2.02%| 0.13% 0.43% 0.29% 0.06% 0.22%
BEEEX 200.90%  165.86%  155.36%  160.82%  167.55%| -0.16% -35.04% -10.49% 5.45% 6.74%
IRESLE 2.06% 2.41% 2.71% 2.89% 3.38%| 0.27% 0.35% 0.30% 0.19% 0.49%
I5:: 1% 1.56% 2.67% 3.38% 3.45% 3.45%| 0.71% 1.10% 0.71% 0.07% 0.00%
RIS I 27.74% 28.81% 29.06% 28.67% 28.04%| 5.70% 1.07% 0.25%  -0.39%  -0.63%
SEFEBUIN BTN 23.67% 27.50% 25.86% 24.14% 22.54%|  3.64% 3.83%  -1.64%  -1.72%  -1.60%
BL—BEATEE 8.64% 9.03% 8.36% 8.18% 8.10%| 0.08% 0.39%  -0.67%  -0.18%  -0.08%
—BEEREE 8.64% 9.03% 9.34% 9.04% 8.85%|  0.08% 0.39% 0.31%  -0.30%  -0.19%
BEREE 10.86% 10.94% 11.53% 11.17% 11.01%| 0.96% 0.08% 058%  -0.36%  -0.16%
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A 3: SATHRREMELE AR (20173 A 16 H)
[z WA AHES  A/HBBA BTHE P/E (x) P/B (x) ROAE (%) ROAA (%) BB R (%)
(HtkHD [C1A;:39) fz. ) 16E 17E 16E 17E 16E 17E 16E 17E 16E 17E
Al
TRHRAT 601398.SH 4.70 2% 2,696 12,672 6.13 6.09 0.85 0.75 14.9% 13.1% 121%  1.13% 4.9% 4.9%
HRARAT 601939.SH 5.92 4% 96 568 6.46 6.36 0.93 0.84 15.2% 13.8% 120%  1.14% 4.6% 4.7%
oh [/ 44T 601988.SH 3.68 4% 2,108 7,756 6.56 6.45 0.81 0.74 13.1% 12.1% 1.08%  0.99% 4.6% 4.7%
LSBT 601328.SH 6.20 13% 393 2,434 6.95 6.90 0.81 0.74 12.7% 11.3% 0.89%  0.81% 4.3% 4.3%
h ST 601998.SH 6.77 43% 341 2,305 7.96 7.89 0.96 0.76 13.3% 10.8% 0.75%  0.68% 3.1% 3.2%
AT 600016.SH 8.88 13% 296 2,624 7.04 6.82 0.93 0.80 14.4% 13.0% 0.96%  0.86% 2.8% 2.9%
THREAT 600000.SH 16.29 - 216 3,522 6.85 6.64 1.04 0.91 16.6% 15.0% 0.98%  0.93% 2.9% 3.0%
SOPARAT 601166.SH 16.58 - 191 3,159 6.16 6.24 0.97 0.86 16.8% 15.3% 0.93%  0.89% 3.7% 3.7%
S RHUT 601818.SH 4.25 20% 398 1,692 6.93 6.78 0.85 0.74 13.5% 13.0% 0.86%  0.74% 4.3% 4.4%
AL RAT 600015.SH 11.41 - 107 1,219 6.34 6.07 0.91 0.80 16.7% 14.1% 0.93%  0.89% 3.2% 3.3%
S LRAT 000001.SZ 9.52 - 172 1,635 7.23 7.12 0.90 0.80 14.0% 11.9% 0.83%  0.76% 1.5% 1.6%
JEEHAT 601169.SH 9.90 - 152 1,505 8.67 8.22 117 1.05 15.4% 13.5% 0.92%  0.89% 2.3% 2.4%
T 601009.SH 12.01 - 61 728 8.75 7.46 1.28 1.10 16.9% 16.0% 0.94%  0.89% 3.4% 4.0%
FUHUT 002142.5Z 18.36 - 39 716 9.44 7.88 1.58 1.33 17.8% 19.4% 1.01%  1.00% 2.6% 3.2%
VLT 600919.SH 10.28 - 115 1,187 11.18 9.72 1.44 1.20 14.4% 15.1% 0.73%  0.68% 0.9% 1.0%
_LHHRAT 601229.SH 24.32 - 60 1,460 10.20 9.01 1.26 1.03 13.8% 12.6% 0.79%  0.73% 1.0% 1.1%
BT 600926.SH 22.79 26 597 15.12 13.06 1.46 1.25 10.9% 10.3% 0.66%  0.64% 0.7% 0.8%
AT 601997.SH 17.90 - 23 411 11.19 9.16 1.94 1.61 20.9% 19.2% 121%  1.09% 0.5% 0.7%
TAHHUT 600908.SH 14.47 18 267 30.29 27.25 3.06 2.33 11.1% 9.7% 0.71%  0.72% 0.8% 0.8%
AT 601128.SH 13.69 - 22 304 29.54 26.64 3.09 2.66 11.5% 10.7% 0.87%  0.81% 1.2% 1.3%
TLHI4RAT 002807.SZ 20.90 - 18 369 47.48 45.86 4.22 4.03 9.7% 9.0% 0.79%  0.72% 0.7% 0.7%
ST 603323.SH 19.67 - 11 219 33.61 30.78 2.81 2.54 9.1% 8.7% 0.84%  0.81% 0.7% 0.8%
TR FHEAT 002839.5Z 29.45 - 18 532 69.53 74.29 6.54 6.33 9.6% 9.1% 0.76%  0.71% 0.3% 0.3%
A BB T L 11% 8.08 7.82 1.04 0.92 14.6% 13.3% 1.0% 0.9% 3.8% 3.9%
HIE
TRHRAT 1398.HK 5.19 - 868 4,505 6.09 6.06 0.85 0.75 14.9% 13.1% 121%  1.13% 4.9% 5.0%
HEBRAT 0939.HK 6.42 - 2,404 15,435 6.30 6.21 0.90 0.82 15.2% 13.8% 120%  1.14% 4.8% 4.8%
b E AT 3988.HK 4.00 - 836 3,345 6.41 6.31 0.79 0.72 13.1% 12.1% 1.08%  0.99% 47% 4.8%
SEEHRAT 3328.HK 6.18 - 350 2,164 6.24 6.19 0.73 0.67 12.7% 11.3% 0.89%  0.81% 4.8% 4.8%
PEERAT 0998.HK 5.34 - 149 795 5.65 5.60 0.68 0.54 13.3% 10.8% 0.75% 0.68% 4.4% 4.5%
AT 1988.HK 8.86 - 69 614 6.32 6.12 0.83 0.72 14.4% 13.0% 0.96%  0.86% 3.2% 3.3%
FRERAT 6818.HK 4.00 - 69 275 5.87 5.74 0.72 0.62 13.5% 13.0% 0.86% 0.74% 5.1% 5.2%
H BB ITLY 6.30 6.20 0.87 0.78 14.7% 133%  1.13%  1.06% 4.7% 4.8%
_managm 2017/3/16
S ol b - - = P
FTARR: Wind, 23 MR, BHiER
B 5 4= B 5 =
A 4: F&447 % £ PE Band B 5: F&447 5 £ PB Band
(JB) )
35 16
25x
30 14
20x
25 | 12
10
20 | 15x &8
8
15
10x 6
10 ¢ . 4 L
X
5 2 |
0 1 1 1 1 1 ) 0 1 1 1 1 1 )

Mar/14 Sep/l14 Mar/l5 Sep/15 Mar/l6 Sep/16

TH R NAAKIE, BEIEAE

FOF IR ARG T 2HH

TR KRR NAARIE, BHIEL
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@ o B HE 5

Bff: TS5 TR

|ﬁ‘;‘ﬁﬁ%iﬁ% 2014A 2015A 2016A 2017E 2018E [fl#Ek#2& 2014A 2015A 2016A 2017E 2018E
BT 21,865 25,071 29,534 32,777 36,412 [##]8 LN 530 685 764 864 981
B HR A 10,036 11,869 14,359 16,911 19,518 |[F %4 4la N 174 264 279 293 307
it #4237 4814 5948 7,594 9,569 11,483 [F.k % A -322 -368  -314  -330  -363
B R 20,555 23,456 27,513 30,534 33,895 Mk &-#TA)E 413 594 763 882 1000
HRAER 15,332 17,339 19,218 21,332 23,466 [it#EmMALE L -150 -305 -465 -570 -669
R AT AR F 418 2,130 2,635 3,801 5201 [FiFH -64 -70 73 -75 -80
ARG 1,309 1,615 2,022 2,244 2,518 |%A)iH 198 219 226 238 253
B A\ H 2014A 2015A 2016A 2017E 2018E (A% 2014A 2015A 2016A 2017E 2018E
ROAA 0.97% 0.93% 0.83% 0.76% 0.73% Wi-oH A 1,309 1,615 1,822 2,019 2,292
ROAE 16.30% 14.95% 13.96% 11.92% 11.22% [F K4 %0 1,500 1,818 2,344 2,584 2,936
BN B R 7.66%  7.46% 7.66% DX [ A AR = 13,804 16,617 20,337 23,138 26,665
BB AR 2.65% 2.57% 2.65% e AR F 2 $L 67.34% 69.36% 72.79% 74.37% 70.38%
8% (NIM) 257% 2.81% 2.75% 2.71% 2.68% RO TAALE  949% 9.72% 8.96% 8.72% 8.59%
AN (58 b 36.33% 31.31% 25.97% 27.22% 26.63% [FAZXEF 10.86% 10.94% 11.53% 11.17% 11.01%
RK RS 2014A 2015A 2016A 2017E 2018E [ =Rk 2014A 2015A 2016A 2017E 2018E
b AR 30.01% 10.42% 3.36% 5.40% 6.01% |5t H A E % 211 293 399 504 683
BB AR 20.61% 18.26% 20.98% 17.77% 15.42% [~ B H 50 105 176 257 313 407
BB 25.98% 13.09% 10.84% 11.00% 10.00% | A Rk F 1.02% 1.45% 1.74% 1.80% 2.02%
b SRS FN 30.37% 29.06% 11.61% 13.12% 13.46% | K& B EZF 200.9% 165.9% 155.4% 160.8% 167.6%
EIZ PN SN 77.04% 36.05% 13.00% 11.00% 10.00% | %%tk 2.06% 2.41% 2.71% 2.89% 3.38%
Atk A 26.85% 14.41% -14.59% 5.00% 10.00% [{Z % A 156% 2.67% 3.38% 3.45% 3.45%
kAN EEH) 2014A 2015A 2016A 2017E 2018E W&in#7 2014A 2015A 2016A 2017E 2018E
#8 Bt 72.26% 71.19% 70.94% 71.33% 71.96% [PE 5.5 6.2 7.2 7.1 6.7
FEFMAN L 23.67% 27.50% 25.86% 24.14% 22.54% [PB 0.8 0.8 0.9 0.8 0.7
L 4% A b -43.80% -38.25% -29.17% -27.22% -26.63% [P/POPP 4.6 3.8 3.6 3.8 3.6
TRIKE EE -20.45% -31.70% -43.19% -47.05% -49.12% [EPS 1.7 15 1.3 1.3 1.4

BVPS 11.5 11.3 10.6 11.9 13.5

5 I AL A 0.2 0.2 0.1 0.1 0.2

8ol s & 18% 16% 15% 1.6% 1.6%

TR R IR NS R, BHIER
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@

NG

srirmkiE

R TR RIRE G F—ALIEF AT, A wH, KREFW. BT 5ATIF AN TN B AAF B
MEMAPEERE S, AETRE, AREHTR2E5RRE b o) LIRES S L AR M40 K.

DS, 28T LB EoAIT, S REGRT kA B RS A BT L A R LN IR A FE 25, REAS K
FEBEBTFHAE, BHVLEKFREFFEE,

T, 28T LA TR, §HIRT F RIERT TN E AT LA R, AT R A RNNIRF A F G 2R,
AR RF LT FAE,

R IFRE N
N B FERRIP R
AREBALGANAN, ASEMAATRITHEE CGFK 300 8% a9RAAIRAE:
TRIVMEF . N S IR IR AR A R AE K 20% 1A B
WA . N S AN IR tEAR 2k 45 HK 5-20%2 18]
Wbk o SRR B e E AR A H AT 5% 18]
=) 38 : N B R & LB T A 44 5% A
NEKBIER
A: NEKESEF & TAT L -F 3 K-F
B: N KMEF /) 5T LFHRF—F
C: N KMEF KT T LFHKRFE
AFRELIRR
AIREBAG6ANAR, Fligdtast TRAATH AL CGFIK 300 58 RN AIRAE:
W T LA R@aLF, T hiH P m A R4
o AT R A@ARE, TR AGRRIE A AR
B T A RAdm @ik, T shin A R4S A

EZEFAH

AMEGBIER R AN (AT R4 AN Gl AN RA P EIEL L THIERREEH LS
FAbo AIRERT A ABURMIE L, 1240 8 35 A5 000 5o A P AT IRIE . KR FT 6489 AT
BT S RAIE, RRUAILT A $ BT R AT KRR % 69 1 Ao & LA A, IR M AR FT i G
T, AT, RSP 0015 8 S &K 40 L A RO AT AR LR 3, T A S AL AL R
LIRAAR G FAEI, Ao 8 Ak b RORRHR AR Bt P 55T 3| K AT BB R M AR S AT T o A 4]
SR T i 2 H A 4 ATAR 21 60 0 8) AT AT OIE 5 5k T AT R B, ST R 0 3 0 AR 4% R 5 LR 4 32
FRATLFIR S 5P B 5% B 5 A 5 7T A4 7T b Bk A AR 5 AL 40 F] 9 52

AREHAT AN A, AN ARGHARA . RBANAF LD BHT, A A A T EFTH &
#p. AL BIRBBE, T, AN RGNS KR TR,
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