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2> &) B A) U B AEA

AT 2014A 2015A 2016A 2017E 2018E
gL (87 T) 507.787 524561 497,503 526.888 566.363
HKE yoy% 10.1% 3.3% -5.2% 5.9% 7.5%
A 179.461 180,582 183,941 188.190 194.646
K E yoy% 7.9% 0.6% 1.9% 2.3% 3.4%
ROk (L) 0.55 0.56 0.57 0.58 0.60
FFRFAEE 19.13% 16.11% 14.53% 13.32% 12.15%
P/E 5.88 5.85 5.74 5.61 5.42
PEG 0.74 9.75 3.02 2.44 1.59
P/B 1.07 0.93 0.85 0.74 0.65
&iE:

BT E =

B FREE: LAZFEFTARERE, RRAERFH/IRHELE; 2. HEKR

P W 41%, KEEEFE 173%; 3. HORARRERS. FHRRR:
4 F G A RBINERTF K,

SIRMAE, RLAAT 1016, 1H16. 1-3Q16. 2016 £ £ LR it o 5l %
-2.9%. -5.2%. -4.9%. -5.2%; % &A74)iHF#-3.4%. -3.3%. -0.8%. -0.
6%; 4 #1438k 1.1%. 0.8%. 0.6%. 1.9%.

A5 K &ERLFAE, AARATLBREY. 4 FH5H LN LEK 0.8%,
RHIHIE 1.1%, £EFTFHE26%, THEFAFERHALERN TR, 4
R4 & £ T M5 3bp, £ & KB FFLTE 2bp, & R A &
ERUEF, AFEREHETR: ALTZRLERER (264%). £ P 4
. AR L3RG 34.5%. 34.3%. 4 FEF S AREM T T EETHK
HARRT AT, 25 T 0.8%. 0.03%; Bk > &kt 1.5%,
SmB Lk A b 2.7% (@4RAT 23R 122.1%. £ H @ H3RE 115.1%),
B, Rt b 2.5%., 0.2%.

2016 425 0 A4 8 £4 2015 £ T4 41bp, £ & ks %E, H &R
BoAt & E > Hl & £ F % 72bp. 33bp, ##1 £ TF % 39p.

RBHBEHAL, £ 857 7 F 3 9.8%, T FH 9.1%, it H24% % Fl3 18.2%:;
FxE R AT BREE 3.2%. AR 22.4% (£ 5B FH 33%).
REmERAKRRY 18.4%, EERAFTAEERS . T HPEARLEK
3.9%; Rk R 53 15.9% (/4743 Rl 3 380%. 3t =R 132%).
T M RAC: F R e S PR AT G AR K AR LT 11%. 13%. 23%:;
S agde, AT KA AN ks, ZFH 61%. 21%. 17%. 14%.

HFEHBKEFM, 1016, 1H16. 1-3Q16. 2016 & F 4 F 4 HIUAR Ik
WK 7.2%. 7.3%. 9.8%. 10.2%. 4 FF 4 F LR MANTE 19.2%. F4%
&L KA R R F (44%) 5RITFFE% (22%), 2016 54 A1 F tb3g
K 37.5%. -2.8%., ¥FRAREILEFE 26.8%, 4ATFF4: 5% FHE-5.6%:;
BATFF 43385k TR AL AT 238 4.

RRAARIETAE, ROBFEAKE, 4 TETRE 237%, TR
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2bp. 1Q16-4Q16 ¥ FM F R R % 4 & 1.36%. 0.93%. 1.35%. 0.98% ()
HAE—REL); 2016 R FARRF AR 1.13%, # 1-3Q16 F 4 1ibp,
ERBEAFETRGARFRIEH TR 4 FERMRY, FLT % 2.26%,
ASFAAR R RSP 2.91%., AR R BARA TR E: FRKIELTR
b PS5 2 3.88%, #4FF T4 29bp, #HE 2.83%, &KF P T 0.4%, At
RN LA T A 90 K AL B PR B GE 2k 84.52%, £ F T 4 6.28%.

B RE&EFRS BB EA. 2016 F RAEARA 0.85%, &F+F EAH 8bp, &
F4TF % 1lbp. K% 4.12%, FRICT % 1bp, &5+ T 0.14%. AE4
HIRRFEERA LA, 2016 FHKEFE EF 173.4%, b b 0.67%.

B BOTARARERERA. &2F KA =T E 0.3%., Bl Lig 7.9%, Hw—
B ARFRE 10.38%, 3t b4t 3bp, &4 LS 14bp; 2016 F5F AKX L
% 13.04%, *RILT4 17bp, #-4F#TF % 36bp.

B OEFEBN: A& 16, 17E PB 0.85X/0.74X (H A 47 0.85X/0.75X): PE
5.74X/5.61X (B A 4T 6.19X/6.09X). RAIFHK&EHE L%, WL TALEH
r; R A @eREBH .. BRAR LS. AMNAFRITTERNGEY,
KHAIINI AT £EK. AN, S5 FTARRITHRENE, KBTHE
AEQEFTTHAN: BARHEFAESREMS RBRTREZAANG. XIT
R AN E KB HRBIE (17 5F PBO.75 4%), &5 W RAMALMKS; L
ETHEEHE, APUEARSH, KRTERENMELHN 2.

B AMRET: 2FTHEMH.
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A& : RLBATBAITR KR

2015 2016 2017E 2018E #lidx (FH L) 2015 2016

PE 5.85 5.74 5.61 5.42 EZIP-NEON 436,140 398,104 420,277 457,713
PB 0.93 0.85 0.74 0.65 F 4 AN 82,549 90,935 97,300 99,246
EPS 0.56 0.57 0.58 0.60 ERIZION 524,561 497,503 526,888 566,363
BVPS 3.48 3.81 4.38 4.98 L5 REER (178,443) (175,013)  (178,088)  (192,563)
5 LA 0.17 0.17 0.17 0.18 H &R A 315,029 313,070 334,506 356,717
B AIAE A 2015 2016 2017E 2018E W% (84,172)  (86,446) (94,008) (107,975)
B8 E 2.62% 2.16% 2.08% 2.08% HLATF 7 230,857 226,624 240,497 248,742
KHMHEE 5.61% 4.41% 4.42% 4.40% G F i 180,774 184,060 188,309 194,765
A &TFHEE 4.35% 3.57% 3.56% 3.55% 13 & BN 8] A 180,582 183,941 188,190 194,646
BT R 1.79% 1.46% 1.45% 1.44% & fidkk (BFA) 2015 2016 2017E 2018E
it 8RR AR 1.95% 1.57% 1.63% 1.61% TR ER 8,909,918 9,719,639 10,497,210 11,315,993
ROAA 1.07% 0.99% 0.91% 0.85% BrF A 4,496,133 5,333,535 6,293,571 7,206,139
ROAE 16.11%  14.53%  13.32%  12.15% Bk 1,673,984 1,526,665 1,450,332 1,305,299
AN 34.02%  35.18%  33.80% 34.00% ERN 17,550,70219,279,885 21,078,784 22,960,219
b 45 B HAE 3% K 2015 2016 2017E 2018E PSR 17,791,39319,570,061 21,834,798 24,158,052
DS ON 1.45%  -8.72%  5.57% 8.91% BH 13,538,36015,038,001 16,692,181 18,428,168
R S ON 3.30%  -5.16%  5.91% 7.49% R Sk f A 1,687,063 1,954,949 2,052,696 2,257,966
H A& AT A 493%  -0.62%  6.85% 6.64% BAT B % 382,742 388,215 465,858 535,737
V2 & BN 8] A 0.62% 1.86% 2.31% 3.43% it & 15,608,16517,381,165 19,210,736 21,221,871
FFEEFAN 3.03%  10.16%  7.00% 2.00% AR SR 16,579,508 18,248,470 20,328,821 22,457,006
TR A B 10.03%  9.09% 8.00% 7.80% A 324,794 324,794 324,794 324,794
ERN 11.17%  9.85% 9.33% 8.93% V2 & BN A IR ARALE 1,210,091 1,318,193 1,502,299 1,697,064
HHEHR 8.02%  11.08%  11.00% 10.40% PR A 2 B 3 1,211,885 1,321,591 1,505,978 1,701,046
it & 10.49%  11.36%  10.53% 10.47% AR
KERE 2015 2016 2017E 2018E FARRE 13.40%  13.04% 12.69% 12.28%
RR&E 2.39% 2.37% 2.37% 2.27% B T ARAE 10.24%  10.38% 10.38% 10.27%
WEFEF 189.15% 173.28% 170.55%  173.82% ALAT R 14.68 14.81 14.50 14.20
E e 4.53% 4.12% 4.05% 3.94% RORWA 1.66% 1.61% 1.48% 1.33%
TR R E 1.60% 1.13% 0.90% 0.90% J I Aa A 7 3 61.75%  60.58% 62.44% 64.90%
PR AR, P RIERST AT

-3- LRSS ES T S L



[PIEiE3S

ZHONGTAI SECURITIES N3] EIE
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 Bty FH T MBS, BUHL S QT XEMEHRHRGEE. ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
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 G, VTR A X )N 8] EAARM R F PRI ARAT . M 5P o fk = S 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 FTA . REFREN B @B, ETATTI AREHATETH

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