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i RREHMAZ, PRERTH L ERT RA S LR, KivH
BAW, FEAREWEAMRILEN, HILFNHA FA
ol Bk bak, 2 TATHA LS AERAKEN, LEK=FA,
HATK=ZARR AL, AFEHFRRANGCRETLS; BAT
B X E A KN, KERERANBRTE LS,
KA PAZRAT KA HF T T HTAA, KERTHLBE
T, PAZ4AT 2016 F 1 FHE TR FHAM 372100, FHbig
K 3.3%, RRAHE1.4%, T4 3bps, Flrk B 5bps,
TREBAFR, KWE&ETE, NEKEREE 166%, LMK
2 ANE B, KB IR L 4K 7Tbps £ 2. 32%.

WNRERF PR, A5 1 FE, 2Ll 405 2T, Bl
¥k 23%, Hb, &R EILN 276 L, RHIEK 15%, dEE
N 129 12T, RIH¥EK 45%. 4 A 8 N3k ) £ 2 & 5t 2
MAZIG R A5, WRMBF LK 19%. AFTHkREKE
ZTF¥F, LARSE A FE, 4 ZERNHIRLIE 6.4%, Flg
15.6%, =2 FIREk3E 3%, Rl 12%., ARG, X~k
BAARGERT, KRNI P AERATFIENG R A 5% E,

BEELEHERHEIA. HLILFNI)TIHLEDBREIMNYE, T
ReRBELRLZY), BNEF KRBT REZECHT, 2HE2
FRKEE, NERBREE KA S LFEK, ARETERERE
W 5Ffe BN E2aERTE, PARAAITOLAMRILEY, FEER
R AL, A2EPREIBRABRSITHTI. BT 5ER
ME BB IETR, 2015 F 7 A 8 AN EIRFHAPEERE
HARIEFIIEH, BREBA, PREEDERGFERPETHL
T BTG BFNS H IR b 1.06%, F1305%4 % T
2017 F 1 A 21 B AT S FAIE RN 8 H LAy, Rit3EHe
15) T AR 3T € K AT B J5 Ay 09 5%, Bl ATiEA & 5 3.94%049 38 1 = 1],

THFIREAA LTI O TP REXAFRRFLERKS, &
ZIH AR S ANENE R, 15 FA0 16 F P2 A @R KORITIRZ
—. BATPIE 16 - PB 4 0.83 4%, F B &) A JLRETAE,
s LRI RS, KT AN EA@ELF, IAGHHE, &7
Fe 5 g drssts, NN 8] 2016E/2017E V3 /& )\ &) % 438
&5 % 4 5%/ 5%, 3t & 2016E/2017E EPS # 0.88/0.93, BVPS #
7.13/7.82, MMt 2016 F PE/PB % 6.68/0.83, # /&%
MG N8 KIEA BB EE S, &MNEFEFERT, &T “38
Hirm”,
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PAZ4RIT 2016 F7 A 27 R S
Bkl PEEATARE
2013 1H14 2014 1H15 2015
R R E 1.03% 1.19% 1.30% 1.32% 1.43%
TR A £ mE 0.79% 0.90% 1.04% 1.33% 1.54%
NS0 43.63%  17.50% 58.14% 44.14%  92.10%
WA BRI B B 1.83% 2.55% 3.47% 3.59% 2.96%
KRR RITHE R 1.19% 1.79%  3.12%  3.92%  3.57%
"EFER 206.62% 192.68% 181.26% 178.53% 167.81%
W& R AR 2.13% 230%  2.36%  2.36% @ 2.39%
47 A (RAL) 0.63% 1.08% 1.07% 1.37% 1.49%
FH R R Wind i, & ZIE R 5HT
B& 2 LW RATRANFREHRSER (%)
12/31/2013  12/31/2014  12/31/2015  7/26/2016
AT 4RAT 11.21 123.29 -11.30 -15.38
P ARAT 27.07 57.36 -8.39 -7.44
T ARAT 15.09 78.26 20.96 4.48
R BAT 18.32 78.59 21.87 -2.45
B BAT 32.87 65.84 11.20 -14.56
R A BRAT -6.63 71.37 -9.78 -1.70
BH AT 3.34 62.14 12.48 -0.69
) R ARAT 1.89 91.71 24.81 9.65
ek AR AT 8.57 70.68 6.48 -5.88
bR 4RAT 1.49 78.61 17.95 -1.49
KA RAT 0.00 61.10 -8.97 1.87
B ARAT 2.13 89.73 -1.74 -8.70
IR -8.44 46.29 -1.53 -0.93
X RAAT -0.75 96.51 -10.14 -2.81
BARRAT -3.50 75.07 -10.34 -7.10
W E RAT -1.50 70.72 0.44 -11.76
AR R Wind TR, & RIERFFHT
R R IERFF AT

WHLEEELZ BN AR
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[7) IR=UE S5

SKL= 300CHOW SECURITIES

B A T A2 A
FliER (BA™ 2014 2015 2016E 2017E
PE 6.78 7.01 6. 68 6. 36 ST ON 94, 741 104, 433 117,298 131, 044
PB 1.06 0.91 0. 83 0.75 ER- TS 1 ON 25, 313 35, 674 45,128 56, 861
EPS 0.87 0.84 0.88 0.93 ERIVON 124,716 145, 134 167, 879 193, 741
BVPS 5. 55 6. 49 7.13 7.82 V55 J B P B (37, 812) (40, 427) (46, 167) (53, 279)
(53 divail - 0.21 0. 22 0.23 PRA IR 78, 247 95, 023 110, 754 127, 980
ERIEESH 2014 2015 2016E  2017E R (23,673)  (40,037) (53, 104) (67, 497)
Rz 2. 40% 2.31% 2. 19% 2. 20% R 54, 574 54, 986 57, 650 60, 484
SR 6.31% 5. 85% 5. 60% 5. 60% LV ERIRE 41, 454 41, 740 43,814 45, 967
A BB 5.21% 4.77% 4. 58% 4. 55% VA1) B2\ 4R 40, 692 41, 158 43, 232 45, 385
AR R 4.74% 3. 43% 2. 05% 2. 00% BrEffmR (BAT) 2014 2015 2016E 2017E
TR A A 2 3.03% 2. 64% 2. 58% 2. 54% PERR R 2,187,908 2,528,780 2,781,658 3, 087, 640
ROAA 1.07% 0. 90% 0.81% 0.77% it 1,068,126 1,692,127 1,929, 025 2, 160, 508
ROAE 16.65%  14.22%  13.07%  12.49% [l % 7= 297, 936 338, 140 371, 954 409, 149
[P ZN PN 30.32%  27.85%  27.50%  27.50% 4B 4,085,224 5,062,881 5,642,805 6,273, 483
WER GRS K 2014 2015 2016E  2017E PP 4,138,815 5,122,292 5,693,800 6, 305, 990
EIISTCON 10.57%  10.23%  12.32%  11.72% TE 2,849,574 3,182,775 3,501,053 3,851,158
ERILLON 19.28%  16.37%  15.67%  15.40% R Y 47 458 799,599 1,226,460 1,373,635 1,524, 735
TRAHITFIE 21.33%  21.44%  16.56%  15.55% RAT 133, 488 289, 135 361, 419 426, 474
VA Jeg B2 ) 45 i) 3.87% 1. 15% 5. 04% 4. 98% TR 3,782,661 4,698,370 5,236,106 5, 802, 367
SRS LI ON 50.57%  40.93%  26.50%  26.00% Ffi 3,871,469 4,802,606 5,342,966 5,920, 783
TLHARE 12.71%  15.58%  10.00%  11.00% A 46, 787 48, 935 48,935 48,935
LS8 o 12.99%  23.93%  11.45%  11.18% VA BE A F AR 259, 677 317, 740 348, 693 382, 853
TR 7. 46% 11.69%  10.00%  10.00% FI A S 267, 346 319, 686 350, 834 385, 208
it B A 13.32%  24.21%  11.45%  10.81% BEAIRBL : 2014 2015 2016E 2017E
B R 2014 2015 2016E  2017E PARTE SR 5 12. 33% 11. 87% 11.10% 10. 58%
ARE 1. 30% 1. 43% 1. 58% L 17% BROBAT LR 8.93% 9.12% 8. 71% 8. 46%
R % 180.62%  168.28%  184.42%  289. 50% AT 15.48 16. 02 16.23 16. 37
WL 2. 36% 2. 39% 2.92% 3. 39% RORWA 1. 49% 1. 30% 1.17% 1. 08%
SR A R 1. 04% 1. 54% 1. 60% 1. 30% RS INA F 2 71. 44% 68. 05% 70. 41% 71. 84%
FoR R R Wind T, & R KR THT
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AR RN BT A, RGP @F T, AT AU o AN A T3 AL AT
KR, BHlFe X . il A, PR, &, FEAEIIERFLIRZ, HiE
B AL A R RAERA AT, BARFAARERATAERZG5] A M5 55
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EN: AR 6 AN A AILFRBR G AR AT K F A 15% A L
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REF: AR 6/ AAR TR A K EAT-15%5-5% 1] ;
Zh: MAAKKR 6 ANA MK AST K& A£-15% A TF .
AT TR
W MHAKRKRE6AMAAN, Ti§HARN IR T KIE 5% A L,
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