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2 8] BAN M BAEA

A5 4% 2014A  2015A  2016A  2017E  2018E
FRMN (FF L) 507.787 524,561 497,503 558,695 597,887
R E yoy% 10.1%  33%  -52%  12.3%  7.0%
A1 179.461 180.582 183,941 194,787 203,981
R E yoy% 7.9% 0.6% 1.9%  59%  47%
FRks (2) 0.55 0.55 0.55 0.59 0.61
M 19.13% 16.11% 14.53% 14.03% 13.35%
P/E 6.97 7.02 6.97 6.57 6.27
PEG - - - - -
P/B 1.26 1.11 1.01 0.91 0.82
&ix:

B R

B OREARA: ﬁﬁﬁz&ﬁ%i 2 FHEARTPERERNL: 2, &

i{h\%@-ﬂ‘: T ESt Bbp, RAfRiAEHAR. FRAL: FLEIFMAK
55, Rl 16%.

FF#I: N3 17E, 18E 0.91X. 0.82X (EA 4T 0. 92X, 0.83X); PE #7 6.
57X, 6.27X (A4 7.2X. 6.88X). RIT A stk % AR, 2 ZE K/~
TRENL; NAERETEBREE, xaékméi,ﬁé&ﬁé%&ﬂfﬂxwﬁz
—, M A Aausat, #8F 845,

LML 1017, TH17 Bk, 3R & AT AIE ., A AVE R b3 K-1. 6%/6%/1. 9%,
1. 3%/5. 8%/3. 3%

2 FELEIRHEKIFHy: K, LBE2EA. KE&HHRN EREG. B
WEETAE L 2.5, 2.3, 1.1, 1.7 AT JEAMN. RA A G TTHE
W2 8%, 4%,

A EMNIRLHE K 4.8%, TR TELEEAFRELTZAEY K., £ 467
FIRIEK 1. 1%, & £3R B Sbp £ 2.15%, & F 16 552 F R AR F
{2, Rbrsmm ARIRIEF. T2k E Rk LA Sbp.

FEIRPM T ZamTR. MALTIRLIEK 3%, 3.5%, FILIRLLER 2
1.5% 1, #ERHY, TERFEKHATHE GHEFRITL, BERHE

RBEP AL, LI TK 42. 7%, HP CREEER” EAA
EETHRIEE 35. 1% 2. HAREKRNEEZLGBRANE, &, &
71y KA AT EH SRS B AEK 21, 150 150 31 ANE LK Rkl
AP ETE, % M A3 2 69 53. 4%, 3. ﬁiﬁ&ﬁ%i&i&w#&ﬁéﬂﬁﬂﬁ%
R K 6%, HEFmIE: T E2RBUTH. &RMWMmBKRER S, » 7
¥ 13%, 71%.

REIHD>HT. HBRGWAETIRLYRS, & 87.9%. AKIFILIEKO.
9%, }i}]I‘EU:%, TMERBEFNEKT. 6%, SHLEHRA0INEHEE
56.4%; &M LA, S AHIERER, BRFEWEK 11, 6%, & A RRAt
1. 6% % 39.4%; ERGHNA EEHHRMR & 57. 2%,
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B 4 EEMARI TR, 3 F 8 UALERL TR 382485 %, RitH
T 16.9% , 280 TREUBLEFHEGOEABY, 2FIRLTE 2
7.8%. 31.9%. 4R AIEA LN L SR TIE 28.1%, BT 9.5%
TR HMERITANANAEHRRIE L BZARE T NS % AL EERZ,
R ARF R AL 30. 44%, R LT IE 0. 3%,

B RAREAENAR. 1. Rt FRRS A RER 0.53%, F T’ 0.27%;
TR AH 2.19%, FFHT I 14bpo HA Ay B, TR RBAN 5 s o 24, 5%,
IR T4 0.8%, 2. ARTRRBIEA B, %2 £ BB 3. 62%, K54
T 0.26%, ME 2.61%, BFWTHE 0.22%. 3. R RIAZ %A HA,
HIH 90 R AL b R BT B 4T 84. 68%, A A 0.16%. 4, AEHK
A TRRG B LA — ., BEBLER 181.8%, L EF 8. 2%:
HAEE R 3.99%, KL T4 6 AN bpo

B AR R R ES. SR T 1. 3%, R K 3. 1% s —%. —4&.
KRR ESFHHA 10.58%. 11.25%, 13.16%, FILEF): +8, +9, -5 A~
bp (B FRKIERY ).

B A+ AKMRAETS: £BFPREHE KEA) K 22 FIk; 24N 33EH 90
TR PEAFS LR EFR B 0. 21%,

B ReRT: Z2FTHEAETA.
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A& : RLBATBAITR KR

2015 2016 2017E 2018E #idk (87 ) 2015 2016 2017E 2018E
PE 7.02 6.97 6.57 6.27 EZIRS TN 436,140 398,104 458,747 496,012
PB 1.11 1.01 0.91 0.82 F AN 82,549 90,935 92,754 94,609
EPS 0.55 0.55 0.59 0.61 ERIZION 524,561 497,503 558,695 597,887
BVPS 3.48 3.81 4.23 4.67 L5 REER (178,443) (175,013)  (198,337) (211,054)
LA 0.17 0.17 0.18 0.19 H&AT A 315,029 313,070 343,834 368,964
B AIAE A 2015 2016 2017E 2018E W% (84,172)  (86,446) (94,912) (110,610)
B8 E 2.62% 2.16% 2.27% 2.24% HLATF 7 230,857 226,624 248,922 258,354
KMk HE 5.61% 4.41% 4.60% 4.55% G F i 180,774 184,060 194,906 204,100
A &ETFHEE 4.35% 3.57% 3.77% 3.75% 13 /& BN 8] A 180,582 183,941 194,787 203,981
B AT & 1.79% 1.46% 1.45% 1.44% K~ fidkk (BFA) 2015 2016 2017E 2018E
it 8RR AR 1.95% 1.57% 1.66% 1.65% TR EHR 8,909,918 9,719,639 10,691,603 11,653,847
ROAA 1.07% 0.99% 0.94% 0.89% BrF A 4,496,133 5,333,535 6,133,565 7,022,932
ROAE 16.11%  14.53%  14.03%  13.35% Bk 1,673,984 1,526,665 1,450,332 1,305,299
ARAN 34.02%  35.18%  35.50% 35.30% ERN e 17,550,702 19,279,885 21,113,171 23,114,866
b 45 B HAE 3% K 2015 2016 2017E 2018E PSR 17,791,39319,570,061 21,784,764 24,058,838
A F N 1.45%  -8.72%  15.23% 8.12% B 13,538,360 15,038,001 16,692,181 18,428,168
R S ON 3.30%  -5.16%  12.30% 7.01% R Sk f A 1,687,063 1,954,949 2,052,696 2,257,966
H & AT A 493%  -0.62%  9.83% 7.31% BAT B % 382,742 388,215 465,858 535,737
V2 & £ 8] A 0.62% 1.86% 5.90% 4.72% it & 15,608,16517,381,165 19,210,736 21,221,871
FFEEHAAN 3.03%  10.16%  2.00% 2.00% AR SR 16,579,508 18,248,470 20,328,821 22,457,006
TR A B 10.03%  9.09% 10.00% 9.00% A 324,794 324,794 324,794 324,794
ERN 11.17%  9.85% 9.51% 9.48% V2 BB A R RALE 1,210,091 1,318,193 1,452,265 1,597,850
HHEHR 8.02%  11.08%  11.00% 10.40% PR A 2 B 3 1,211,885 1,321,591 1,455,943 1,601,832
it & 10.49%  11.36%  10.53% 10.47% AR
KERE 2015 2016 2017E 2018E FARRE 13.40%  13.04% 12.88% 12.73%
R & 2.39% 2.37% 2.33% 2.22% (AN W WA S 10.24%  10.38% 10.47% 10.53%
wEFEF 189.15% 173.28% 170.92%  174.01% ALAT R 14.68 14.81 14.96 15.02
e 4.53% 4.12% 3.98% 3.86% RORWA 1.66% 1.61% 1.57% 1.49%
TR R E 1.60% 1.13% 0.90% 0.90% J I Aa A 7 3 61.75%  60.58% 59.87% 59.63%

TR R N8R, P RIERG 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 ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
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 RAERDA RN S T REFREN B @B, ETATTN ARELATETH

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

-4- WHLHRELZEHEREHARL




