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2] KRG AR F)

W) 2014A 2015A 2016A 2017E 2018E
ER-PL N 124716 145134 153781 173644 202093
(+/-) 19. 3% 16. 4% 6. 0% 12. 9% 16. 4%
- F1) 95 40, 692 41,158 41, 629 43, 231 45, 699
+/-) 3. 9% 1.1% 1.1% 3. 8% 5. 7%
Rk (D) 0.87 0.84 0.85 0. 88 0.93
R AT (L) 5.55 6. 49 7.04 7.74 8. 45
P/E 7.53 7.79 7.70 7. 41 7.01
P/B 1.18 1.01 0.93 0.85 0.77
Kk N E R, B&iE R AT
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N E)AAT 2016 FFR . 2016 F 5] AT H 4 F)IE 416.29 1T, FHE
K 1.14%; £ HAEI 1537.81 127, FHIEK 5.96%. Hv9F N3 RINA
#)7E 70.86 1T, Rl AR5 A T & 13.9%. 35.2%. # K& 7~ 25
593 HLL, BFmEK 15.79%. R FHHE T~ IkEE 12.58%,
Rtk FiE 197 AMA 0 A. AARRERREEZE2HH 1.69%.
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AFHRIERA 14.3%, BRMEZH 2.6 Nan s, AHEHRERELE LR
FHiL 9 NE 5 B E 53%H = Ko
@éﬁﬁnkfﬁé’ﬂﬁik KEREARNABANAZE BE. WFEE N K

TRRGHIN, NRER=ZZF AR 19BP £ 1.69%, Bltb#2F 26BP;
TREARFB=ZFRERIEK 14%, ¥Ry K, WEE NS m KB E,
TR GH A 1410T; TNRAEREHN 1.91%, b _EF 43BP, {2dimikF
A E EKF. ARXIERATRATIERGIFARENNGT REEAH
BARRRE: REEATKRELRLAHIN TR, RILTRL 1A 85
B E 2.65%, XEEARHKXELFRILTR 15.7%; @I THAEER PR TS
5.3%. HAKKAN SRR FEFo £ 2 £ b YRR A B RAT P BT 0K T

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



AN

] & JiE 75

SINOLINK SECURITIES

32 DA B AR A

B AR E 2016 SF 569 WA IE R B AR T AAGITRAR, 12 k4R = A8t
B, TNRANRAARKETRTW®, BT RE0E A BEAN LR
2%, B L RERE WV SEA BN AL EFHERYE, AREELS L&
AE TR B 19.9%, R 11 A B 5 5. AT A 5] 2017 SF k4738
i®H 3.8%. BATARMATE 2017 ¥ PB 1% 0.85 12, FAKHA L, KM
W FN 8] F NI IR R

M & 3#® T

ZEN%E,

m ZFKBARE, FRARGRELESK: AL E




] & JiE 75

SINOLINK SECURITIES /A\ g] ,‘:“i ‘HZ
B R : ZKIRAE TN %
F i == 5 s K0 fili 15
EREE 2014A 2015A 2016A 2017E 2018E | & J5JG: JG 2014A 2015A 2016A 2017E 2018E
S AR L B e 3,943,793 4,519,131 5,318,262 6,092,383 6,943,680 |ROAA (%) 1.05 0.89 0.75 0.68 0.64
PELDSS 2.40 2.31 2.00 1.93 1.96 |ROAE (%) 16.77 14.26 11.95 10.90 10.60
EIISNSN 205,639 215,661 213,474 251,392 299,161
T 3 -110,898  -111,228 -107,336  -134,005  -163,177 |EEREiE 30 5.55 6.49 7.04 7.74 8.45
PPN N 94,741 104,433 106,138 117,387 135,984 |EPS 0.87 0.84 0.85 0.88 0.93]
DT AK Yk AR v B -22,074 -35,120 -45,715 -59,071 -74,956
JBEEF o 10374 10521 10808 11425
EISSYICPN DPS 0.00 0.22 0.22 0.22 0.23
T B AN =N 25,313 35,674 42,280 50,894 60,746 |/ IE T 5 o 25 25 25 25
=E By RN 3,646 2,608 2,926 2,926 2,926 |RAT G 46787 48934 48934 48934 48934
HoA Az A 1,016 2,419 2,437 2,437 2,437
B S PSP 29,975 40,701 47,643 56,257 66,109 | MV %t # 35
IR (%)
RS 2 PEERIPSYI SN 10.6 10.2 1.6 10.6 15.8
NS 37,812 40,427 42,377 47,960 55,619 |AEFI SN 58.9 35.8 17.1 18.1 17.5
VA S Az 8,827 10,033 4,487 10,089 12,090 |HEF]E 2R )H 15.6 8.2 (7.1 23.9 16.6
46,639 50,460 46,864 58,049 67,708 |5 FirE 3.9 1.1 1.1 3.8 5.7
R CEENSS 17.4 18.8 19.4 14.5 13.8]
5t i ) 71 54,574 54,986 54,608 56,503 59,407 | Af IS it 16.9 18.7 17.6 12.9 14.2]
FIT A3 13,120 13,246 12,822 13,109 13,536 | XU A B 13.1 17.9 14.3 12.9 14.6]
1A 40,692 41,158 41,629 43,231 45,699
B Q= AR R YR B N 53 AR (%)
A R 4,138,815 5,122,292 5,931,050 6,707,580 7,612,343 |5 RN S ER 76.0 72.0 69.0 67.6 67.3]
DL AR AL 2,187,908 2,528,780 2,877,927 3,288,509 3,780,022 | T4 L 20.3 24.6 27.5 29.3 30.1
AT AR 2,849,574 3,182,775 3,639,290 4,112,398 4,647,009
oAt A~} 2 5T 244,795 447,051 775,061 891,583 1,008,867 | B ML F (%)
JRE AR AN B 259,677 317,740 379,224 413,646 448,538 | A< N b 30.3 27.9 27.6 27.6 27.5
Bt 5= R & ST PR B % 1.2 1.1 0.8 0.9 0.9
AN DK 28,454 36,050 48,580 57,415 65,258
AS B3 1.30 1.43 1.69 1.75 1.73 |#ESh#E (%)
PERRIAIRIR A5 51,576 60,497 75,543 98,179 136,390 |BEaK A B e bl 53.5 51.4 49.4 49.2 49.6
PR 75 7E wh 181 168 156 171 209 |HHAAFEBEEL 76.8 79.5 79.1 80.0 81.3]
FREEEE 2.36 2.39 2.62 2.99 3.61
B A< (%)
{55 FH Al A 22,074 35,120 45,715 59,071 74,956 |1Z0o BT A FE AL R 8.9 9.1 8.6 8.5 8.1
A5 FH RlAS (90) 1.01 1.39 1.59 1.80 1.98 |BEATE S % 12.3 11.9 12.0 11.8 11.5
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