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2> 8] B A A AEE
AT 2014A 2015A 2016A 2017E 2018E
gl (FF ) 124,650 153,874 156,726 171,668 187,377
K E yoy% 14.5% 23.4% 1.9% 9.5% 9.2%
A A 47,138 50,207 53,850 58,218 63,384
3K E yoy% 14.4% 6.5% 7.3% 8.1% 8.9%
HRolks (L) 2.47 2.64 2.83 3.06 3.33
FREAEE 20.56% 17.51% 16.17% 15.31% 14.37%
P/IE 6.25 5.87 5.47 5.06 4.65
PEG 0.43 0.90 0.75 0.62 0.52
P/B 1.20 1.02 0.91 0.77 0.66
£ e
BRE &

B REREE: L XA RETLAAAE, WEABAAARIN; 2, FE8FG%R R4,
2016. 1Q17 FH3E K 13.6%. 15.9%.

BERE: 1, AR Atk &ATAEE R, H5a%; 2016, 17Q1 EHF
tb3giR 1.9%. -15.6%; K& A7TAE R ¥ 6.2%. -14.8%.

B EF#B: N8 16, 17E PB 0.91X/0.77X (B4 47 0.93X/0.8X): PE 5.47
X/5.06X (1T 6.37X/6.02X) . s ] 1AL T /i K &9 J&3F, /> ME R Ai2
M, | AARERAAIT. ARE RN R AR, o RN 5]
A AR, X SRAT A B A A KA ) R AR A,

B 16 55 17 F 1 F#R E0F:

B ORAEARRK. BRAE. SRS 1Q16. 1H16. 1-3Q16. 2016, 17Q1
TR L3R 9 A A 20.2%. 12.2%. 5.8%. 1.9%. -15.6%; k& A7+)iE R
3 22%. 18.6%. 11.8%. 6.2%. -14.8%; 4 #)id3Ei% 6.2%. 6.1%. 6.7%.
7.3%. 7.2%.

B 1, AR 1 F R A RN T R

AZFEESKBE LSS, R LA 8bp; 1 FHLEZT KSR AL
i 3 =PN

4 A BORNIRLIE K 8.2%, TG 5.9%, 4 &FFHE 4.4%, T
s 4 Z % 0% 8 ZFILEINEK A FFM AP F504 8 £330 L EF+ 8bp,
A BF A F T Bt 12bp, & AR E IR Lo Bbp. 4 B AR R
g T AR TIFRLE K 8.4% (T2 28T 7303 46%); ik
FREL3E K 5.9% (XA 23R 3.5%. NI 10.4%) ; AR LIEK 7.2%.
Bk R AF B e 38 K 9.7% (1) s 4744 IR L 38 K 45%. 3 i B 3R L 38 K 10%) .
4 FFEFF AmEMT: T FmEART . TR SR 2.1%. 0.5%:; F
W E BT 12.9%. fffamaR. Bk it &kt 1.1%. 1.8%; Kfr &
% 3%,
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2016 425 B ¥ A H4 & £ 1H16 5T % 1lbp, £ &7 k&%, H &R
BiAt &R 5 A8 A5 T % 12bp, Obp, ##1£ Tk 3bp; &2, £&%/7MK
#E & R4 & F & 2015 4 5 T 4 38bp. 84bp. 57bp.

15 B AALEMNF IEK-26%, 1K TFAM; £ 8k 5 Rk /) SRR 69 44T,
Blab 3 % L AR EE B A mAT AT 8 5 09, 1 R BN EA AR K (RAE, Xk,
HE). A LT FHIE 2.2%, MARTARLIER-1%. FTHFLERK 57%,

T seid 8 EIRILT AR K, KAV H 09 F F 5104 8 £ 3R LT % 46bp,
4 & F AR T I 14bp, &4 & F 30k A 34bp.,

2. T RAEER MY

2016 &FHALHE Kb, 4 857 B 14.7%, AR 26.8%, T#F
¥ 16.6%; #F Rk X H AT TR 176% (BUFHB AR LK 1
117%. Rk A ¥ R b3g K 1445%), T4k k& ekt = B8 37% (£ akbui
7T A Bl 3% 615%. /3] 4 Fl 3% 88%. [k A4 3§ 1389%); x5 R 3
4.9%. AN R 3 46.6% ([E5 4248 B 3% 73.5%). f fi3% & 4 4 3 F 3 11.5%,
B RFIIE K 14.2%; Bk {5 B3 11.7% (@) k474K F) 3 192%. Hf
ANFAR H 25%. £ H @R E 249%). T~ AFEMEL: RV B~

{EGAM, K F R KM, BT 18.4%. 19.4%. 21.9%; 4 ak.
AT IR S 12 &AL 5] 22 80%. 58%. 78%. & & A 540 b b 4R A 1.2%.

1FERZ ARFLTER: HEBRTELS. FRELRA. 1L FEFT > 0
BREA: RARTIFLEK-1% (5 L3RI K-5.3%, LKA L KITH
PIgK-3%, T H A H) ., THHIRE 5.7% GF AR 5.6%. AT FIE 6%);
BHIFEK 7.1%; Bl AR TR 4.2% (B LAEHFLTH 6.1%. =
HE IR LT 38%, A AMMAM). 1 FEK* AREM TN MARRF
BT 1.8%., S bGiRA 1.2% GFaAHk b rRA 1.1%, MPATHK L
RS 0.1%); A a3 b bR 2.5%; Rk f b kis 2.3%.

3. FHRFMRRAF; 16 FRITFFLER. MPF L0 L HRIFDH

1Q16. 1H16. 1-3Q16. 2016. 1Q17 # F 4 AR LI K 16.6%. 14.9%.
11.2%. 13.6%. 15.9%. 1Q17 Z &% F 4 A N338-14.9%. 16 FXKZI
F BATFF 8% IR EH . E S A B 12%. 21%. 39%. 11%, 4%
FlH3E K 34%. 25%. 15%. 1%. H¥FiRtatk: B¥FFRITFFL%. M
o) Fify e 4383 B R A bk, FFAREIE 13%. 0.5%, &b 19%. 35%; KIHZ
g, HE LSRG PTG, FFIREIE 76%. 8%, &t 15%. 11%.

1Q17 4 Sk LACNFIH 7.2%, 2 &HMAMEES S HEH KIS,
4y BAMCN I H S S

2016 “F A% AJLNIL 23.23%, IRL3E A0 2.9%, Mg A 1.9%; H bk 4%
ARKEK 11%: R IH ARKEK 17%. 418 S5#4 R EK 15%. 101
7 AN 24.7%, #—FRHA, FLEm 1.47%, R S 6.8%; L5
BAERFIRIT % 31%. BEK 17%.

5. TEREL, HEBRZAHE
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KEREILAKS, 4 FERREE 1.65%, FLTH 6bp. 1016-4016 # 5
MHERR A4k 1.8%. 1.68%. 1.39%. 3.9% CNHEALE—=RE). BitF

W R AR 2.1%, 37tk L5+ 49bp. 4 F B4 ) B e K, 3Rtk B 40.14%,

ASFAA N ERE P LA 43.41%. TR TSI FRREETRE
PLE G 3 2.59%, FRILT & 47bp, #MHAE 2.15%, &S5+ T4 0.93%. 1
RN Z HAS = ) 90 R AL BB R R A3k 78.67%, 3 5FF T 4 42.93%.

1FETR%E 1.6%, FRILTH% 5bp. Rt FIAR % £ 0.65%, FLTH% 3.
25%, 1 FEAEM KRR Y, FITH 80.52%. XEX &HILA TR, St
BT 2.73%, FbiRA 14bp (4 FE T HEH ),

HRIBEELE T, RABKAE, 2016 F 4 FFZARKN 2.4%, BFF T
% 16bp. Tk 3.48%, FRILT 4 0.36%, %4+ T4 0.09%. A&k & 3t
TR B EZHMIG, 2016 FHEFE E% 210.51%, FRILTH 14.17%.

1% & gk B AIE, 1Q17 4550 3.44%, IRIL T4 4bp; 454 % 4% 215.
16%, 3424 4.65%.

6. WAIETHE, —8Hv 9.05%.

2016 4 4F R [ An A H & B3 10.9%, 338 5.8%. %8 — B H A %2 % 8.55%,
LT % 32bp, #5540 LA+ 12bp; 44 31 K AT 300 10 =B A AR E A,
FAFAE 12.02%, FRILT 4 52bp, 4454 L+ 83bp.

1 FFRETRAAR—BBSHR, —EBSTALLE 90.01%, KR 4
6bp; H AL ALZFE 12.26%, FILizS 24bp.

AR T: B2FTFTHEADY.
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2 8] I

A& SXLARATBAITM K

2015A  2016A 2017E
PE 5.87 5.47 5.06
PB 1.02 0.91 0.77
EPS 2.64 2.83 3.06
BVPS 15.10 17.02 20.04
R LA 0.61 0.61 0.71
B AIAE A 2015A 2016A 2017E
B8 E 2.55% 2.04% 1.90%
FHIHE 6.03% 4.95% 5.00%
A &ETFHEE 5.44% 4.28% 4.34%
HHAT AR 2.42% 1.63% 1.63%
it & R R A E 3.09% 2.36% 2.54%
ROAA 1.04% 0.95% 0.89%
ROAE 17.51% 16.17%  15.31%
AR AN 21.35%  23.23%  21.30%
b 45 B HAE 3% K 2015A 2016A 2017E
A AN 25.40%  -6.27%  8.00%
R S ON 23.44%  1.85% 9.53%
A& AT A 25.44%  6.17%  13.92%
V3 & £ 8] A 6.51% 7.26% 8.11%
FFEEFAAN 19.04%  13.55%  12.00%
TR A B 11.69%  16.88%  11.00%
ERN 18.88%  15.87%  15.19%
HRAEHR 9.53% 8.49% 9.00%
it & R 24.17%  15.18%  17.12%
KERE 2015A  2016A 2017E
RRE 1.46% 1.65% 1.51%
WEFEF 210.25% 209.95% 274.37%
A 3.07% 3.48% 4.15%
TR R E 2.16% 2.10% 1.68%

2018E

4.65
0.66
3.33
23.40
0.77
2018E
1.83%
5.00%
4.34%
1.63%
2.57%
0.83%
14.37%
21.20%
2018E
9.09%
9.15%
9.33%
8.87%
8.00%
9.00%
12.28%
9.00%
15.48%
2018E
1.54%

321.31%

4.95%
1.68%

#lidx (FH L) 2015A 2016A 2017E
P ON 119,834 112,319 121,303 132,324
F 4 AN 32,190 36,552 40,938 44,213
ERIZION 153,874 156,726 171,668 187,377
A 5 BE (32,849) (36,401)  (36,565) (39,724)
HAATH) 108,504 115,201 131,234 143,477
H 4 (45,260)  (51,276)  (57,927) (63,689)
HLATF 63,244 63,925 73,308 79,788
6 F1 i 50,650 54,327 58,719 63,910
Ja AN E441E 50,207 53,850 58,218 63,384
K~ Atk (AF L) 2015A 2016A 2017E 2018E
B 1,779,408 2,079,814 2,308,594 2,516,367
it F AR 2,597,027 3,292,074 3,950,489 4,543,062
) Ak 3 324,607 100,994 95,944 91,147
R 5,113,331 5,924,730 6,824,991 7,662,838
PSR 5,298,880 6,085,895 7,134,950 8,239,748
ox 2,483,923 2,694,751 2,937,279 3,201,634
[ k. B 1,985,101 2,216,489 2,615,457 3,060,085
R A 414,835 713,966 1,035,251 1,345,826
& R 4,883,859 5,625,206 6,587,986 7,607,544
A% B R 4,981,503 5,731,485 6,722,435 7,762,800
[EEN 19,052 19,052 19,052 19,052
)2 & ENE LA S 313,648 350,129 407,763 471,673
PR A 2 B 3 R 317,377 354,410 412,515 476,948
AR 2015A 2016A 2017E 2018E
HARRE 11.19% 12.02% 12.44% 12.84%
LANS W WS 8.43% 8.55% 9.29% 9.97%
ALAF & 16.70 17.17 17.30 17.28
RORWA 1.74% 1.64% 1.60% 1.59%
I A A7 S 59.31%  57.27% 53.74% 51.19%

FTHRR: N EFIR, b RIEAH AT
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SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETETR G B oty FH T MBS, BRITH LS QT XEMEHRHRBR. ARETARY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
B, AN S RFEIRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BJR 5T e R iE A AN A
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERD A RN S T REFREN B @A, ETART ARE HATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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