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BHXES  BFEFTR. RIGEPEIES 2016/17E EWRASBIA
342.74/383.60 1Z7T B -39%/12% JAEHEFES B 101.40/125.98
1275 , FEE6-49%/24% ; 3$RL EPS 43879 0.84/1.04 7T ; XK BPS 9584
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FESHER

B : AR 2014 2015 2016E 2017E
ERTON 29,198 56,013 34,274 38,360
I"ONG[24 81% 92% -39% 12%
IHERASIERSE 11,337 19,800 10,140 12,598
B FEEL 123% 75% -49% 24%
ROE 9.7% 16.6% 7.2% 8.7%
ROA 2.4% 3.6% 1.7% 2.1%
EPS(T) 1.03 1.63 0.84 1.04
BPS(5T) 9.00 1148 11.72 12.27
P/E 17.45 10.99 21.46 17.27
P/B 2.00 1.56 1.53 1.46
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9Nz 1 Ff , 2012 LAk,
A& ROAE LYAJtLAE]
B 14%-30%

HHFENERBIBEE
ROAE %

k2 i, BR 2013 22
B4 AERTFFERELLATEE
NEWYERR I%EG

ROA HIERREHRISIEF
5njtbk2d ROAE £R
MEZFE

W 3 Fiis , bR 2016 &
&5, 225 ROA 7K
F5RIHATERRK

% 1 HZ5iE% ROAE BE R T ATtk 2 R Tk

NEIBFR RESE  2012-12-31 2013-12-31 2014-12-31 2015-12-31 2016-06-30
IR % ROAE 6.8% 8.3% 13.5% 22.5% 5.3%
BEREXR ROAE 8.2% 8.5% 16.4% 21.1% 4.1%
ESREANE 3 ROAE 10.0% 10.6% 18.5% 33.1% 4.6%
BB 2 ROAE 5.8% 6.7% 11.9% 18.0% 4.0%
HRIEH ROAE 4.8% 6.3% 11.7% 17.5% 3.6%
B % ROAE 6.5% 8.4% 11.2% 24.2% 4.7%
S ROAE 4.9% 6.0% 9.7% = 16.6% 3.8%
BE 7.0% 8.1% 13.5% 22.6% 4.4%
RESERE -30.4% -25.6% -28.3% -26.4% -13.7%

&=

BRRR : wind , FEFRIESFHRLE I X - ROAE=HHIAF$FE/HBFHEFrR
BENG ; SHFHEIREENRS= (BNESRMEERS+MRASMEENR ) /12

2 HEIEHESA LA AT E LLE
ANTER  IRESE 2012-12-31 2013-12-31 2014-12-31 2015-12-31 2016-06-30
J"RIEH ATAFER 1.68 2.46 4.08 3.77 3.39
ERER TR 2.15 3.40 4.92 3.15 2.92
BEEIESH ITHFE 1.83 2.56 3.44 3.27 3.16
RIS AR 1.48 2.01 3.76 3.82 3.73
HLRIEH THFE 1.43 1.98 4.81 3.98 3.64
Bz AR 1.76 2.08 3.26 4.19 3.57
REIES FI4FER 1.54 2.53 3.74 3.28 3.03
HE 1.70 2.43 4.00 3.64 3.35
REHEEE -9.2% 4.1% -6.6% -9.7% -9.5%

BREKIR : wind , FEFRIESHARET

FHIE 5K

Fz 3 RIEIEESAT A F ROA L

E A R=-H YRR LA/ HHFEA
BAEENRS ; HHARSAF=L&>~-FF &~ ; FRAF=-REXTIEHR+RER

REIRIR RESE  2012-12-31 2013-12-31 2014-12-31 2015-12-31 2016-06-30
J"RiE% ROA 4.0% 3.4% 3.3% 6.0% 1.6%
EfREZ ROA 3.8% 2.5% 3.3% 6.7% 1.4%
EfSiE#% ROA 5.5% 4.1% 5.4% 10.1% 1.5%
MBIEBIE# ROA 3.9% 3.3% 3.2% 4.7% 1.1%
#RIEHF ROA 3.4% 3.2% 2.4% 4.4% 1.0%
BEEs% ROA 3.7% 4.1% 3.4% 5.8% 1.3%
PRI ROA 3.2% 2.4% 2.6% 5.1% 1.3%

BE 3.9% 3.3% 3.4% 6.1% 1.3%
REDERE -19.0% -27.5% -23.1% -17.2% -2.6%

BB WIHRIE X Z JRHISR RS

[=]

9

BRKIR : wind , FERRIESHRLES

jﬁ:

7 ROA=HHIAF#REH/SHFHRBRER
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ROA MERIERAF % 4 ROA #Ff#
SR ANTEHR  IRESH 2012-12-31 2013-12-31 2014-12-31 2015-12-31 2016-06-30
I"RiE%H REEEE 12.8% 9.8% 8.9% 15.2% 4.0%
405 4 Frm | 2012 LU ERER AFAEE 11.9% 7.8% 8.8% 16.0% 3.8%
— EEILES #BEEARER 18.0% 13.3% 12.9% 21.1% 4.1%

Sk, EXSTFRILEAT] , & s =

o BBIES HrEEER 11.9% 8.7% 7.4% 11.3% 3.0%
Bl AR ENRMR LRTE FEBARER 12.2% 10.4% 6.5% 10.8% 2.5%
BRSF | TR FIRAEDR BEILS AEER 10.5% 11.1% 9.8% 13.4% 3.0%
BELT K REIES BEAER 8.8% 7.3% 8.4% 14.3% 4.4%
HE 12.3% 9.8% 8.9% 14.6% 3.5%
REERE -28.7% -25.1% -6.6% -2.0% 23.0%
I"RIEH FERFE 31.4% 34.3% 37.5% 39.5% 39.8%
ERER 2FE 31.9% 32.0% 37.8% 41.8% 36.6%
BEIESH #FRIE 30.4% 31.1% 41.8% 47.9% 35.7%
BB RRE 33.0% 38.6% 42.9% 41.6% 35.3%
HFEH BFRE 27.5% 30.9% 37.2% 40.7% 38.6%
BEIEs% FRF 35.3% 36.6% 35.0% 43.1% 43.1%
hEIES ARI= 36.2% 325% 31.1% 35.3% 28.9%
HE 32.3% 33.7% 37.6% 41.4% 36.9%
REHERE 12.3% -3.5% -17.3% -14.6% 21.7%

BEFRIEF : wind , PEPRIESFHREE X #RR=0F2FEEF LKA ; BFARK
R=F WA/ SHFHRREEE™

M LiERHREREFEIIA AR ZTILE RMERLAR S EBERFAR | eUFTk
SHRRARTH.

RNEANRASMERKIBRSTTEMAILLAT] | 1RIE 2016 F£ EHFHIE , &
BABREENE 1362 27T , tEBE_SRIESEIEHIEHE 30% , AR ESIES
938, BLMRIREERE | ARRIMITAERERS TEBAE.
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AEEBERE

(EMMIHFEXMEERE FUSERRE. SEIERBMISEELATRRL
SHRMBEURRERBRRWLSHE  BERTFEIMTE, EXAET=E2RS
RI— IR, TfIaNRES. (TERIARSN (M ) EEBESRINERSN (1
M)\ A=EmEIBRARN (Mh ) FEWMEENSEE , BT T RRM BRI G
EBERATR | % THIERRER.

B, 2EB—REIES—ERI SR REEAEIE. 2016 FLE¥5F , B
SUEFERRSE MY 800 (27T , AERERET 14% , (BEFEA9-2.4 27T ,

Bk  BEfRlSE— i , BEIRETFSEMERMRITIRS | —BAE
RERRISSFER 2012 FEIIWWESIEFRE | ARESHEE—ERIRTE.
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MERRUARTEGS HATN
ME/ER (BAT) 2014A  2015A  2016E  2017E
b b=
FilWA 29,198 56,013 34,274 38,360
REESE %S S WA 8,834 18,367 8,816 9,763
E S A S8 IRA 3,472 4,477 5,901 6,812
BB S ERA 4,298 6,106 6,653 7,869
FE WA 950 2,791 1,737 2,406
BEeNE (ELRMEES ) 10,834 20,156 7,389 11,511
Fil X H 16,017 28,359 20,376 21,093
WHEREBR 14,147 20,106 15,081 15,344
Hehlb 5 RA 1,871 8,253 5,296 5,749
FAEL# 15422 27,654 13,898 17,267
FRGH 3,560 6,927 3,336 4,144
DEBENEE 524 561 422 525
BE%RE 11,337 19,800 10,140 12,598
o HsRE ks 2,026 2,334 -1,583 -
FAWRERE 13,888 22,695 8,980 13,123
BREAMER
#wEgit 479,626 616,108 557,881 628,471
ik 109,761 179,319 120,107 163,542
ZARESRE > 42863 36,771 42,167 46,383
BMERS 74,135 75,523 66,000 70,620
RBHEEEE 126,185 136,792 129,488 142,437
At E SRR 48,836 92,135 86,024 94,627
Hh = 77,846 95568 114,095 110,863
fAmait 378,495 474,371 412,865 476,332
REEKIEHK 101,846 150,457 132,365 167,854
EEZ:Ui 204,796 239,137 188,728 207,601
Hh o i 71,853 84,778 91,771 100,877
AERE 101,131 141,737 145,016 152,139
VARETAT B 99,099 139,138 142,058 148,656
JEeA 11,017 12,117 12,117 12,117
DR AR 2,033 2,599 2,958 3,483
Hofbgr s 7,093 7,525 8,581 9,894

AFHERE
ETEMSEE 2014A 2015A  2016E  2017E
RRED
g A 81% 92% -39% 12%
A RE 123% 75% -49% 24%
FEWE 198% 63% -60% 46%
ERED
BT 39% 35% 30% 33%
ROE 9.7%  16.6% 7.2% 8.7%
ROA 2.4% 3.6% 1.7% 2.1%
SRIBR
BRO2FE 1.03 1.63 0.84 1.04
RS E> 9.00 11.48 11.72 12.27
ST 0.31 0.50 0.25 0.31
BESW
HRR 17.45 10.99 21.46 17.27
e R 2.00 1.56 1.53 1.46
B Bk 173%  2.78%  1.40% 1.74%
KREIK 2014A 2015A  2016E  2017E
]
LiFgig 3,235 3,296 3,395 3,717
BYRERZH (1Z7) 3,222 10,997 5,500 6,000
IPOM & 669 1,578 1,200 1,380
BERENIE 6,828 13,728 16,474 19,768
BROMEHRITHIE 8,737 13,854 35000 38,500
EES 10,257 11,743 9,652 10,569
e
BRERZHHHE 6.53%  6.39%  590%  6.00%
FRER 0.086% 0.053% 0.056%  0.056%
[GES k) 7.03%  6.30% 6.60%  6.60%
IPOT 7 381 9.35%  7.66%  6.50%  7.50%
BETHHH 13.13% 12.04% 16.00% 14.00%
FRERE 7 A# 411%  2.66%  3.40%  3.40%
EARFERUSAE 77,961 132,686 159,223 191,068
LEREBRAER 485%  359%  44.0%  40.0%
FTiSHiE 231%  25.0%  24.0%  24.0%
SR 30% 31% 30% 30%

b6ty SUTI R v ST I PSS
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BEHRENX

LEER

SERUEET | FEAACR 6-12 A, BRIMERSAR 300 fE4TEKIE 20%LA E

HE: TSR 6-121BR, BRIMEXSFR 300 1E4GKIEN T 10%-20%2/8)
i FEECR6-120BA , RIMEMSIFR 300 FE4EEN T +10%Z/E

[ 8 :  FECR6-12 AW, RIMERSAR 300 fS4IEkE 10%LLE

TITR

B TR 6-1210AR , MUESERIMITIFR 300 1541 5%LAE
it TSRk 6-12 1B | TIEEERIERSRR 300 1580FF
B TR 6-1210AR |, MIHEEERIESTIFA 300 1541 5%LAE

tRBIPAETT

SK5E PEFPRIEBSFAFSCEBER TSN | iBEAFETEEF M MBA,
X% FIIEFIHREMARR | PTEARKEEFFFMLT
R PREBFERERARR  S8ETAFSRIFMLT

REFN

FNREHFEHDEFEREEAT] (LITERR "PEFRIES" ) 7t , EARKREGR TSR RISENSER. FEFR
IBSRESIBHIE SIS HRRINEFAT. REPEPRIBFRAPERER  AMEMHTSNEED. EX. BAEHRFE
AR, GEBEAMREINSENTATINER A ACTRNAERE | AATHRINWSREEXTIREGEASE I RE
SRISHUREISARE | FATAVRB(EHTHES(E.

NREETHFEHIEBIANTRIATHEEMER (BRI IXEERAUEREFEEIAMEHIRE FEHES
ARG EFRINE. BTN , BAAAERAMH IR EAE.

RRBIRERE WA BRI F B IR SRR A ST A TROESL I TR | tARE /X N EHRME IR R IR
17. WSBPas R REFERIRSS.

FMREFHRABHIERNHSSE | FMOBSIFMAIEFAISEEEHM. IREENRENAKRZER. WSIKTNREIRR T2
BERREERCAS | I HEIREREF B TAIRENNGE. FATNEERAXIERMREMS EEYHUEEE =L
HI=E.
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