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— R AR AT = PR 300

A XRE
1 RATAT 40550 AR B B F,
KEREAENT

2 RAARAT 2017 S = FIR EGF: K
FREXRENE, GHESHFE

5] B AT BAE A

FEHT 2015A  2016A  2017A  2018E  2019E

FLMAN (BFL) 524,561 497,503 515,487 557,486 608,281
3K F yoy% 3.3% -5.2% 3.6% 8.1% 9.1%
A1) 180,582 183,941 192,962 204,696 220,045
3K F yoy% 0.6% 1.9% 4.9% 6.1% 7.5%
Bk A (L) 0.55 0.55 0.58 0.62 0.66
HBH KR AF 16.11% 14.53% 14.04% 13.54% 13.13%
P/E 6.94 6.90 6.57 6.18 5.74
PEG

P/B 1.09 1.00 0.92 0.82 0.74
- SEX

BKEE

B R®E: 1. BlAe PPOP #{agkH¥E, 5 71FH+10.4%. 13.8%. 2. it

B RARRAE I8 BAF, 85 1 FHEIXLTAT 1bp. 3. KEREHS:
FIEF, REETHRHER, RE: 1. “fU S8 2L TR: dTHLSH4
WFHrh, %8 LTI RE, 2. FEFFRLTHE (-8%) .

WHRIBEN,: FlA PPOP RAALHKEK, 1BE4F AR FHRZHHE., 1
Q17-1Q18 2 k. K& A1 A28 R th3gK-1.6/1.3/2.2/3.6/10.4.
6.1/5.8/5.7/7.9/13.8. 1.9/3.3/3.8/4.9/5.4.

1Q18 Jdefp¥EK¥FH: FAE. &£, RA. FUKESTRLSG; &, &K
ERETHR. AFREA: 1. ESTHKEFF, &2 EQTRZER, A
AL RAER T ARAZE RIS, Alkd 4 ZE i@ akiE A E@TTaK 2. A
BTk E T, dE Gtk R w Tk EURES, WA fie Tk ) g AR,

FF#: 23 2018. 2019E PB 0.82X/0.74X; PE 6.18X/5.74X ( BA
44T PB 0.86X/0.75X; PE 6.74X/6.32X) , A& EETHE LHEKE, R
TRARERE, FEREHLEALLNE, ZRMELEFGRTANR,
BHE LM, RERFT.

KR K7 TimA2TH.
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28] B

B MR B PPOP ZIMEHIE K, 1384F)iEHik FFHHE.
1Q17-1Q18 & d . K & wr A E . Ja & & A H R w3 K
-1.6/1.3/2.2/3.6/10.4. 6.1/5.8/5.7/7.9/13.8. 1.9/3.3/3.8/4.9/5.4.

B . KAk RITAL 5] LI %

15.00%

10.00% /
5.00% //

0.00%

1Q16 1H16 1H17

Ql6 3Q17 2017 1Q18

-5.00%

-10.00%

e L —. .Y JER=E I

TR R R SR, P RIES AT

B 1Q18 W& KkIFH: MAE. £E. RA. BREATHILL; &,
REAGTTIR, AFREH: 1. EQTakETF, &£ EdakizER
., AR, AL T SRAZE R, Fd 4 FE R @Rk A E@) T
#R; 20 RETRETF, F &g i @Trak ARG, KEHRET
Bk B 5%

B & : RARTRGHHKGS (RRRH)

1017 1H17 3017 | 2017 1018
ML | 10.06% | 9.85% | 9.77% | 8.88% | 7.19%
%A EH K | (8.58%) | (3.63%) | (1.00%) | 2.13% | 6.64%
A | (3.00%) | (4.91%) | (6.61%) | (7.40%) | (3.45%)

Bk 7.72% | 4.47% | 3.52% | 4.24% | 3.39%
B4 (6.30%) | (4.45%) | (3.99%) | (2.18%) | (10.29%)
ok 2.41% | 2.11% | 2.18% | (0.74%) | 2.37%

FHER: N AU, T RIERA T

B RN ERFIR 19 FrAEFFEEEZHME 2.23%, RILTFAT
Abp (A 19 K3, THHRE), MIHEERTERFSE, LEHL
A BFFIEEZ 19 BrAIRIL T Sbp, BB R A E 8k it —
B OR, FRITR lbp £ 1.49%, Tt BiRe ekl ST ak .
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BE: RKABITRBFIAEE BE: RIS A1 8 F
2.33% 3.65% 1.53%
2.28% 3.60% 1o2%
1.51%
. 3.55%
e 1.50%
3.50%
2.18% 1.49%
3.45%
1.48%
2.13%
2.08% 3.35% 1.46%
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2016 1Q17 1H17 3Q17 2017 1Qi8
—_— i A BT TN E R e it B QAR ()
kiR N EWMAR, P RIERA AT kiR B MR, FRIERH AT

B RERAELLM: RERGHE. 1. AR 1 TEEA LTSIk
+2.2%, P RBEIR+4.0%, AANARTZIGEIR+4.6%; RAEK
HALETE, Bl Z3ks ), 2. £MEFH: FTHREBFRA, A
BB 0.2 MBS EE 37.6%. TR B E A S F IR EA
0.89 A& 2% % 52.3%.

B & : KA RITEET S/ ZIFIEIEK

1017 1H17 3Q17 2017 1918
LN 3.88% 1.14% | 1.81% | 1.04% | 2.21%
2 4.04% 2.96% | 2.23% | 0.71% | 3.98%

~S R | (3.41%) | 9.28% | (5.22%) | 5.31% | (2.46%)
AASH | 5.17% | 470% | 4.41% | 4.12% | 4.56%
thk4E | 6.64% | 3.53% | 1.92% | 2.52% | (1.13%)
Bkt | 0.75% |  1.91% | 1.23% | (0.65%) | 2.92%
Rk~ | (1.33%) | (21.47%) | (1.08%) | 0.49% | 1.81%

T A : AR, Ik TR

BE: KARITEET 54

1017 1H17 3017 2017 1018

B 50.50% | 51.40% | 51.62% | 51.45% | 52.34%
NGt/ | 57.26% | 62.57% | 58.40% | 60.88% | 57.74%
NG/ | 34.80% | 35.39% | 36.14% | 37.37% | 37.57%

Z /T 3.61% | 2.04% | 1.50% | 1.75% | 1.01%
R HF T 28.40% | 29.07% | 29.10% | 29.53% | 28.56%
B RAT 13.58% | 13.69% | 13.61% | 13.38% | 13.47%
Bk & 7.52% | 5.84% | 5.67% | 5.64% | 5.62%

TR R NS MR, P RILRF AT
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B FHEAEE LM B E—FRA, REDB. 1. K
Wik HBHIARWEKRE. b 4.1%. Rl fah A, @it amifisk
Bk, LE2RAR LG EEWER, FK-6.1%. -71.6%. 2.
BMEF): GHREEA LLANABTHEE 87.7%, MERXAHEME,
B IR A £ 39%. EF fifhF &, Rk i T,

Bl&: RKALRITH &R GBI R
1017 1H17

3017 2017 | 1018

it & R

4.42%

0.99%

1.36%

0.71%

2.84%

A

6.14%

0.90%

1.65%

(1.07%)

4.14%

R A

15.49%

(1.86%)

2.58%

5.24%

21.92%

B Ak 3

(11.02%)

2.61%

(1.56%)

16.14%

(11.92%)

AR IR: MR, P RAERT A

BE: RALRITE& LR

1017

1H17

3017

2017

1018

Ak

87.95%

87.86%

88.11%

86.55%

87.65%

—E I R ER

55.78%

56.38%

57.11%

58.36%

57.49%

—R I/ HRER

40.75%

40.18%

39.80%

38.57%

38.96%

BRI KTy

9.58%

9.74%

9.46%

10.91%

9.34%

R A

2.47%

2.40%

2.43%

2.54%

3.01%

TR R IR SR, P RIES AR T

B FEEMANZRFFERBAY AR TR, 1 T4 SRR H-2.5%,
{8 5B BIK 18.7%, b b 4.4 AB a5, 1. BFEFUARL
-8.2%, 3ik B R v KATIRES. & & BRIRLRA 2.1 M E 0%
£ 16.2%. 2. #HA4bdEEMAF +63.3%, EBAILLIRHA 5K
+1391%. Hper &, AAMA+HETIKAF L 7138-82%, EEHNA
AR HRIEER .

B RARTEEABIF: LEFHRAMALE T 2.3%% 27.05%. Lk
5B RG], 1Q18 Bk 1.7%.

B FEREAE. 1. RRE 1.74%, KEFRLTH 7Tbp. 2. A EREST
RRHE L6 A35%, 1QL8 R AIMR 19 ¥rm 694K & & 2 % 238.8%.4.16%,
IRk EH 30.4%. 0.39%.

B BS—AFARLRESL 9 YARTR, 19 %0 TF4%> T 1.7%.
1Q18 o —BF AR E ., —BFARE., FAILRENAH
10.47%. 11.08%. 13.77%, 3F L& h-16. -18. 34 FH 44,

B AT RBRAESHEA: 1. BEF: FhPREE (KREA) ARANE.
T B AF RIS AN A PR 8] -4 41/ A-41-005L-FHO002 7 4 %138 4%
0.01%.0.09% % 9.41%.0.28%. 2. i3F: iE4 /3] iBdF 1.51% % 0.32%.
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A& RLRAT B K

2016A  2017A  2018E
PE 6.90 6.57 6.18
PB 1.00 0.92 0.82
EPS 0.55 0.58 0.62
BVPS 3.81 4.15 4.66
B R A) 0.17 0.18 0.19
B A 6E A 2016A 2017A 2018E
S8 E 2.16% 2.20% 2.24%
FHo AR 4.41% 4.32% 4.40%
RN e 3.57% 3.56% 3.69%
B AT 8 1.46% 1.34% 1.40%
8 AR AR 1.57% 1.51% 1.63%
ROAA 0.99%  0.95% 0.92%
ROAE 14.53%  14.04%  13.54%
AN 35.18%  34.34%  33.50%
b 55 5 AL 2016A  2017A 2018E
HA BN -8.7% 11.0% 10.9%
LT ON -5.2% 3.6% 8.1%
WEAAE -0.6% 7.8% 7.9%
)3 8, BR8] AR 1.9% 4.9% 6.1%
BTN 10.2%  -19.8% -8.0%
R AB 9.09%  10.30%  12.00%
LR N e 9.9% 8.1% 10.3%
BB A 11.08%  7.69% 8.00%
it & AR 11.4% 7.6% 9.6%
TERE 2016A  2017A  2018E
FRE 2.37% 1.81% 1.59%
HEEER 173% 208% 235%
e 4.12% 3.77% 3.73%
TR R 1.13% 0.59% 0.60%

2019E
5.74
0.74
0.66
5.16
0.20
2019E
2.24%
4.40%
3.71%
1.42%
1.66%
0.90%
13.13%
33.00%
2019E
11.0%
9.1%
9.9%
7.5%
-5.0%
12.00%
11.3%
8.00%
9.5%
2019E
1.46%
260%
3.79%
0.60%

FEE (BAL)
HALEHON
F 4 N
XN
DS S &4k
AR A)E
W
HLAT A 78
HJa A8
V2 By EF 3] % A1

K= AR (BFL)

KA
et
Rk
A OH P
7
A
Rk 1t
RATHA
3tk
i 4

A

JE RN & €

P 4 A% 3 %
TARA
FTALRAE

IS W
ATAT R

RORWA
TR e AR F 45

2016A
398,104
90,935
497,503
(175,013)
313,070
(86,446)
226,624
184,060
183,941
2016A
9,719,639
5,333,535
1,526,665

2017A
441,930
72,903
515,487
(177,010)
337,644
(98,166)
239,478
193,133
192,962
2017A
10,720,611
6,152,743
1,175,900

19,279,885 20,837,376
19,570,061 21,053,382
15,038,001 16,194,279

1,954,949
388,215

2,040,527
475,017

17,381,165 18,709,823
18,248,470 19,623,985

324,794
1,318,193

324,794
1,426,415

2018E
489,892
67,071
557,486
(186,758)
364,330
(111,366)
252,965
204,901
204,696
2018E
12,007,084
6,829,545
1,175,900
22,985,799
23,299,445
17,489,821
2,448,632
570,020
20,508,474
21,702,089
324,794
1,594,128

1,321,591 1,429,397 1,597,356

2016A
13.04%
10.38%
14.81
1.61%
60.58%

2017A
13.74%
10.63%
14.73
1.58%
59.87%

2018E
14.09%
11.18%

14.59

1.57%
57.89%

2019E
543,989
63,717
608,281
(200,733)
400,512
(128,548)
271,965
220,291
220,045
2019E
13,447,934
7,717,386
1,211,177
25,587,628
25,527,558
18,889,007
2,889,386
684,024
22,462,418
23,769,754
324,794
1,754,310
1,757,804
2019E
14.28%
11.56%
14.52
1.58%
56.53%

A RR: > E MR, F RIER AT

HHUREEXZEHERE RIS
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT AR AT BARECH I, ERT HAAFE 500 FEECRLHTIA LR ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_7.- HHL R EXZ BN ESRE RS




