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(2017.4.12)
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N 8] B )R ;| B AEAE

AR 2014A  2015A 2016A  2017E  2018E

gl (BH L) 170,733 201,184 208,777 224,361 245,876

3K £ yoy% 29.1% 17.8% 3.8% 7.5% 9.6%

% A8 61,113 57,696 62,081 67,096 73,321

3K £ yoy% 18.1% -5.6% 7.6% 8.1% 9.3%

HRERkE () 2.42 2.29 2.46 2.66 2.91

HFE N EE 21.08% 17.14% 16.31% 15.44% 14.56%

P/E 7.85 8.31 7.72 7.15 6.54

PEG 0.43 -1.49 1.02 0.88 0.70

P/B 1.52 1.33 1.19 1.02 0.89

E SR

BEE &

B 1EREE: 1. T2 M4, RREFRLTE Sbp; 2. 2R RITRZRA
H, Mo — B AR RIRbEL A,
1ERAR: FEHERL-6%EK, Mt 5EWFREeREH *,

B OBRFEN BT 16. 17E PB 1.19X/1.02X (B3 4T 0.93X/0.8X);
PE 7.71X/7.13X (A 4T 6.42X/6.06X) . MIZF E @A, BITVEABRMIT
i AR RNER ., REARTPN“PEFE”; BAlT HHFT R,
AT HEERI. AELABE, BITTHESAMEEK, BE8T, ¥
Wb A JE ] o

B 1 FHR5HM:

B 1 RRER, BEARAT 1QL7 Fok, AR AN, 41 5 5 F Ko E K -2%.
1.2%. 8.9%.

B 1FEHELEFLFA
1 F B 5P BIINERILIE K 3.1%, & & 7 3R 1%, T %33R k3g K 5.3%),
T e de % 8 £ IR LEA FAL, KAV 692 S F100F 8 Z30L T % 2bp (H
HERBS B E, A LRI TE 7Tbp), 4.8 7F ZIH 3Rk S 10bp,
it 84T 8 F Rk S 12bp.

B 1EEF~AMFLTR: REERSZTALALEY S, ALT SRS

1 FEHF g T TR 5.3%. MARTHRLEK 7.9% (&
AR AT IR K 19%). BT F R T % 39.8% (AR FLFLL
TFI& 41.7%. FNBERILTRE 59.0%, 3R EANIELGHEEBIME
AR Y, STERINEME DG RFR ) BHIRLIEK 3.4%; Bl R
BRI T4 14.2% (Bl AR T 36.2%, A3 asblil & 5R
VYo 1 FHEFTF AMEMTAL: R ERA 2.4% GIATH & LIRIL
T 2.8%, MAGTHEILIRILIEK 2.9%); AKT LRt 1.7%; R
W BT 4.0%. fATIR AR KA G AR 2.1%. 1.5%; Rk 5§
it & He s 3.5%.
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1Q17 % F 4 % A AR4 4N 186.4 12T, 1Q16. 1H16. 1-3Q16. 2016 4
F.1Q17 #F 8L F K 26.8%. 21.5%. 10.5%. 14.8%. -6.0%.
1Q17 #F 4 A NIFRLIE K 60.3%, AT LEANFH LLA 32.7%, F
T & 1.4%, it 524 R K 4A %

1Q17 # HAJEBMANFE 14.7%, E2HLLAMEEKESZ GPLR
5 e AEAEAR B 38 ) o

B RAMNLIRL T

1Q17 A AN 24.32%, FRIL T4 3.72%, Rt EF 2.6%. L5 A E
7255 ML T % 23.5%. R t3gK 10%.

B R RERT AL

1EZEARRAAERTR. LZERRE 1.76%, FILTH% 1lbp., FlLLTFH
S5bp. 1Q17 R R R4 4 % 0.06% (RAVNH 69T R 44 R AIE T
BAE, R ASTNE, AR5 4FEARKEM), FILTHE 19
0%. 1 & EMH 7 A5, Frkbr) 80.68%.

B RENTREERHER
AL 3.68%, #tb LIt 3lbp. AEHKE N RRE S BREF 4 FEE
7%, 1Q17 % % 2% 208.67%, ik _EF+ 28.65%, Rk LA 29.91%.
B FAEARKERS

R % Ao ALK = B 3 9.1%, R T 2.4%, Hios —BRAARZE 12.40%,
b ES+ 86bp, Rtk B 27bp; FAZLRF 11.77%, 3#tb L 1.10%,
R b 4+ 49bp.

B RA%RT: 2FTHEREAH.
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Ai: BER/TEARNE

2015A  2016A 2017E 2018E #idk (B7 ) 2015A 2016A 2017E

PE 8.31 7.72 7.15 6.54 EZIRS TN 137,586 134,595 140,859 151,248
PB 1.33 1.19 1.02 0.89 F AN 53,009 60,865 69,386 79,100
EPS 2.29 2.46 2.66 2.91 ERIZON 201,184 208,777 224,361 245,876
BVPS 14.31 15.95 18.59 21.43 L5 RERR (55,741)  (58,538)  (62,148) (68,108)
R LA 0.69 0.74 0.80 0.88 HA&AT A 134,345 145,122 156,539 171,756
B AIAE A 2015A 2016A 2017E 2018E W& (59,266)  (66,159)  (71,211) (78,528)
B8 E 2.73% 2.38% 2.30% 2.28% HLATF 7 75,079 78,963 85,329 93,229
FHIHE 6.03% 4.97% 5.00% 4.90% G F i 58,018 62,380 67,410 73,651
A &ETFHEE 4.68% 3.82% 3.97% 3.97% 13 /& BN 8] A0 57,696 62,081 67,096 73,321
AT EE 1.76% 1.25% 1.38% 1.36% &~ fifkk (BFA)  2015A 2016A 2017E 2018E
it 8RR AR 2.12% 1.57% 1.81% 1.83% TR EHR 2,824,286 3,261,681 3,685,700 4,127,983
ROAA 1.14% 1.09% 1.09% 1.09% it H AR 1,427,841 1,450,922 1,566,996 1,692,355
ROAE 17.14%  16.31%  15.44% 14.56% ) Ak 3 593,396 581,963 494,669 445,202
AN 27.71%  28.04%  27.70% 27.70% ERN e 5,415,484 5,875,722 6,351,890 6,906,338
b 45 B HAE 3% K 2015A 2016A 2017E 2018E PSR 5,474,978 5,942,311 6,471,194 7,095,648
A AN 17.39%  -2.17%  4.65% 7.38% B 3,571,698 3,802,049 4,030,172 4,271,982
ERIL &N 17.84%  3.77% 7.46% 9.59% [ k. B A5 1,138,584 1,297,533 1,466,212 1,656,820
A& AT A 21.78%  8.02% 7.87% 9.72% KATHR 251,507 275,082 354,856 461,313
V3 & £ 8] A -5.59% 7.60% 8.08% 9.28% & 4,961,789 5,374,664 5,851,240 6,390,115
FFEEFAAN 18.60%  14.82%  14.00% 14.00% AR S8R 5,113,220 5,538,949 6,001,272 6,553,964
53 AR 12.35%  15.49%  13.00%  12.00% &N 25,220 25,220 25,220 25,220
ERN 16.07%  8.50% 8.10% 8.73% 2 BB E R RALE 360,806 402,350 468,809 540,459
HRAEHR 8.09% 6.45% 6.00% 6.00% PR AR 5 0 361,758 403,362 469,922 541,684
it & 15.31%  8.32% 8.87% 9.21% F AR 2015A 2016A 2017E 2018E
KERE 2015A 2016A 2017E 2018E FARRE 1257%  13.33% 14.44% 15.52%
RRE 1.68% 1.87% 1.84% 1.68% LAY W WS 10.83% 11.54% 12.75% 13.92%
WEFEF 179.31% 180.04% 195.58%  216.03% ALAT R 15.13 14.73 13.77 13.10
E e 3.00% 3.37% 3.59% 3.63% RORWA 1.90% 1.90% 1.94% 2.00%
FRAERE 2.30% 1.96% 1.70% 1.70% R A AR F 2 58.60%  56.69% 55.18% 53.35%
FA R AR, P RIERST AT
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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

-4- WHLHRELZEHEREHARL




