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AR 2014A 2015A 2016A 2017E 2018E
ZakliN (FF L) 73.407 06.163 107.715 123950 139.961
K E yoy% 40.7% 31.0% 12.0% 15.1% 12.9%
%A 19,802 21,865 22,599 23,995 25,945
3K £ yoy% 30.0% 10.4% 3.4% 6.2% 8.1%
HRk s (L) 1.73 1.53 1.32 1.35 1.46
FRFAREE 16.30% 14.95% 12.43% 11.24% 10.97%
P/E 6.13 6.95 8.07 7.89 7.27
PEG - - - - -
P/B 0.93 1.14 1.00 0.89 0.80
E-SER

TR

B OREARE: 1, LEZKEAE, 1017, THI7 AR T 322, -8bp; 2.
KERERMARS, E55B, HRAZE (SR, 5K %N
FlH3g K 151%, 13%. 91%; 3. BT FEFRE L L5053 FEFRLER
K4 6% 4. RATHHEADLGERK. BERL: 1. TEREVKES,
REFA R RBEIRIRS 27, 2bp; @A BR G T 54, R
RONZIR®: 2, B#&lads: WA EHREN, BRELHKE LN,

B H&FEN: A8 16, 17E PB 1.00X/0. 89X (RZ4r47 1.02X/0.93X); PE 8.
07X/7.89X (R AT 6.96X/7.01X); /3] & FAHRIR : R F-F2E A
ARE, FEZIKTARBIFBIT; mEANE)FH N IREZR REENG KR
& B ATE— AL, HAEZEE, LF 2RI, BFFLRIT, HAAKR
e ¢ aFERARLH, BOLREAENNHBEYHEERK. FmA
BEREMZATRE (FRBATHARE ) dofTiRE? Yo

B BEWE: 1Q17. 1H17 &Ik, K G ar A E ., 2 EF 4 A 0E 5 5 R .
0.7%/17.6%/2.1%. -1.3%/11.1%/2.1%. #)iE35 ik -F4, RAT L ks
K. WEIHRH AKX

B L ERILTH 8bp, MEKFEAY:1Q17.1HLI7 4 .8 £ 5 HH 2.53%.2.45%,
LR H-22bp. -8bp. AHE R AimfE, EERFTEmAEALMKEE,
it 8 R AT B3Rk B 10bp, A & kB F IRk A 2bp; H P R i
FERAMARE (ST EM S RF R K. Flk3RbRA 21, 20, 15bp;
FE AT AL, B A0S T AR EA IRk 4R A 2. 12bp; {2 5F KU
A& /1t R4, R TF % 6bp.

B ALT AR FAR, FEREEHAKXNAR: 1Q17. 1HI7 £ &7~ F
P3g K 11.29%.10.3%; 4~ 5 B 3% 31.4%.43.9%, 2 F F AN b S AT 3 41.2%,
B 1 EFERI 3.4%; 2 FENTRAARNL, @RAIFMTrlE58#EB. HEA
2E (AAR). HI—TFHITR1EEAEERSGE S, 1Q17. 1H17 44
B3 : 130%/151%. 6%/13%. 58%/91%.

B ATCHEAAMERL: A EWTRE, R TR, 1) b 382408, 10171,
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AR 32

H17 % AR 3 17.8%. 4%, HHERKTHE I3IA AT E; AT L#EE LA,
BB S HRBAFEY (BT), FH~, Bk, 4R, &LETKRS A
4 11%. 10%. 9%. 10%; & b4, ﬁ B K9 AT A 5B, W) AHIREF
AL, Rk 41%. 37%. 31%; T X407 LA Rkde, Bk, R
e 3K 22%. 8%:; 2) ﬁiﬁ&ﬁ*‘gﬁ%ﬁ%, 1Q171. H17 % A Fl 38 12.4%.
9.7%, SHHMRIDBAHAZINM (ABH AR E, SbHH ZE 3 M 61%).
B E R CGEE ARG IL 71%), A4 37%. 56%; 3) A3
RAEE. SHATH (RIELBRIES), BENWTH 44 005 2EH
LA, 2GR FmRA 6.4% (B EERGAKX), FMELRTHE 2.9%:;
NFL R, SE . R AR BB EMRA 1.2%. 2.3%; 4) Bk fHE
FHFH¥ER, 1Q171. H17 2 A1 F 3 58%. 76%, 4 1 FE Mm% 6 Hh ek
3. £hEW, R K 238%. 298%.

FUERL: REHENEK. 1) RITFFFERUABTEREH S FLEREQR
K 4.6%, Atk H RN ZIES AR, BRERBAIGH AAEK,
b P B 64T R (43%) . 220t (13%) . FH R (10%). 3~ 3% (11%),
S A B8 K 35%. -7.5%. -14.9%. -3.1%; SF# 44T (40%) . 3Z1f (15%) .
FRmE (13%). T2 4#E (9%), FHEK 35%. 41%. -25%. -6%; 2)
HAAEF) & AN 9.64 12T, MR 54.64%, FE2HEHMLENE NS
FRY .

KEREVARUE: 1) FRBERE, OB R F £ R LIEm 27bp,
BRI 2bp, TR AL 147.2%, b0 16.66%:; 2) Kk
RRMBBRA RS, *ixE EEFEK 4.14%. FILigie 2bp, XiE+RR &
Yo BT BRI A 4bp; @A L] e A0 Lk 22bp. 3) B AL, SRR
AR, @ 90 R bt RR A 154.09%. T 3.61%; 4) AEHELR
ROGEZELILTH 2%E 161.32%, KTk 2.84%, 5—FF#F.

KRAEALRAEES . 1. REh K =HE: HL7 FEK 15%, FkiEK
3.4%, 2. KAWMERL: 1HI7 B K ALAE, —BFALALE, FALA
F A% 8.13%. 9.05%. 11.23%, %k 1 F R 15, 18, 25bp; F&4&IT
7.28 AR 260 AL T3 E, T 18 FRUBBANAB S —B T K, BX
M Ao AR = 12% 49 38 sk FR], 17, 18, 19 A CHF AL R E 5 H1% 8.13%.
8.57%. 8.88%: W AKX L EH 10.96%. 11.1%. 11.14%, FAANZEH —
;%

T KBEATHHER: B2 7286 7L, & 1FEHKILHIR 0.43% %
3.22%; PECA - R A ARAT-P R B IEA R L E A X N 3B AT KR A 4
¥ HA% 6373 F AL, G EAE A 0.37%:; K I P AR AAY A TR 8] A 520
FRE, 381 EFEFRLH T % 0.03%% 1.08%. 2 = E AT+ KX A 5 % k15
65.23%, % 1 FE424 0.07%.

R eRT: BFATHEAY.
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2 8] I

B&: P47 EATA KR

2018E #lidx (FH L) 2015 2016

PE 6.95 8.07 7.89 7.27 EZIRS TN 66,099 76,411 88,855 100,654
PB 1.14 1.00 0.89 0.80 F AN 26,445 27,859 31,202 34,946
EPS 1.53 1.32 1.35 1.46 ERIZION 96,163 107,715 123,950 139,961
BVPS 11.29 10.61 11.93 13.30 Ak 4 B TR B (30,112) (27,973) (33,467) (37,789)
FNT AL A 0.15 0.13 0.14 0.15 P AAT A 59,331 76,453 86,266 97,246
B AV B S 2015 2016 2017E 2018E K (30,485) (46,518) (54,693) (63,108)
A8 E 2.93% 2.93% 2.94% 2.91% HLATF 7 28,846 29,935 31,572 34,138
KM EE 7.69% 6.28% 6.30% 6.30% & F1 8 21,865 22,599 23,995 25,945
£ LT AKEE 5.83% 5.02% 5.08% 5.11% )2 BN 8] A i 21,865 22,599 23,995 25,945
BHATEFE 2.62% 1.96% 1.90% 1.90% # itk (BFA) 2015 2016 2017E 2018E
it & R AR 3.05% 2.21% 2.25% 2.29% KB B 1,216,138 1,475,801 1,741,445 2,037,491
ROAA 0.93% 0.83% 0.76% 0.71% B AR BH 594,803 759,438 873,354 1,004,357
ROAE 14.95%  12.43%  11.24%  10.97% R Ak 7 309,597 273,208 273,208 275,940
Y oA 31.31% 25.97%  27.00%  27.00% ENN 2,408,134 2,815,210 3,229,325 3,693,237
b 4 55 HLAL 3 K 2015 2016 2017E 2018E R 2,507,149 2,953,434 3,384,991 3,877,913
NS ON 2461% 15.60%  16.29%  13.28% ok 1,733,921 1,921,835 2,133,237 2,346,561
ES DI IN 31.00% 12.01% 15.07%  12.92% R Ak 4 337,300 483,015 555,467 638,787
A AT AV 43.99%  28.86%  12.83%  12.73% RAITHH A 221,469 263,464 408,369 571,717
V2 By £ 8] A 10.42%  3.36% 6.18% 8.12% it & 2,292,690 2,668,314 3,097,073 3,557,065
B FLERAAN 52.18%  5.35%  12.00%  12.00% B A & R 2,345,649 2,751,263 3,160,279 3,629,658
FB A 18.68%  21.35%  18.00%  17.00% A 14,309 17,170 17,170 17,170
ERN W 14.15%  16.90% 14.71%  14.37% 2 &N L ARG 161,500 202,171 224,712 248,255
BAREH 13.09%  10.84%  11.00% 10.00% P 2 R B SR 161,500 202,171 224,712 248,255
it & 5 14.43% 16.38%  16.07% 14.85% F AR 2015 2016 2017E 2018E
TERE 2015 2016 2017E 2018E KRR E 10.94%  11.53% 10.41% 9.38%
RRFE 1.45% 1.74% 1.07% 1.65% (AN W R 9.03%  8.36% 7.72% 7.10%
REFEF 165.42% 155.36% 232.72%  205.47% ALATF 15.52 14.61 15.06 15.62
A 2.41% 2.71% 2.48% 3.40% RORWA 0.97%  0.83% 0.73% 0.67%
T RA ERE 3.00% 3.61% 3.00% 3.00% F I A A 2 3 98.12% 101.93% 104.95% 108.10%
TR R R N8R, F RAIERAT 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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