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BEMAESGER, TEREHFELE
FEN (HH)
BELE

B REMAEZEK, BARAATHERZR, AEBKESRE, HEAA
H (PPOP) 3#i& KR, RAT EFF5K M7 54 4114 1157.9 12, B3k
6.63%; Q2 £ & kA, FlIIEK 7.9%, k4 Q1 34 2.5pc; PPOP Bt
iR 38 19.1%, 3 Q1 KM@ 5.34pe, S A AR A BE— PR, TAGE:
A BN K I R 5) EBOE R R, Q2 F A EMNIERMLE . EFFRA
2N 3063 12, RFlHIEK 10.6%. H P Q2 #FEIEK 17%, 3Fiik QL
12 pce BAkkA, LFFAFALEBLARLIEK 10.7%, 3k QL =4 3.2 pc,
BT _EELELT AL KL TR FEFMRARILIEK 10.4%, F
B BRAMEHFMNLEFFRIILIEK 2.8%, ¥k 17 FURA RO A4 E, &
¥, Q2 BE G FHIA 19.2%. E2H THRIT FAELFRTLESFBRALLK
W, LFFHAREK 14%4 38%; mARIZLEFLEFEANTHE 17%, %
2 REHAY R Soh, 19 EN I F HIRH 2k T LIS T it ALk
EBAF, TR DB EFRAIE M 68 1. fTAEALZRITANAMNIET
ki A, s ANME T sh AR E A8 b & S Bl 038 e 55 12,

B RFHRARKBRAFTHLEE LT, BOAKAEILEAR. LFF4 8
# 7 2.35%, # 17 F LA Tops. £ & T3 /% 3% 89 5 3k A & 84k £+ 13bps,
H o b AN AR5 A LS 4bps = 11bps; M F e A5 S5 3 & AR AR &t
B (1N2] 5%), 124 F 45 %] LS+ 140bps 4= 60bps, x+ 4% & A R 42475 A 455
YR Qtrsh, BT L GEREFMBGHFILT, HHRAER 17 F R EH 1bp
E 1.35%, ikt FATREARKFo IR A R BAR, XFEFL&EEZEH,

B RERAGEM: NMMBRAHERK, BEFRXBEERMLAL, B AHE
RAER . K555, BB EEZM4, KREHR LA, MAZTALE
Khg¥Kk, 6 AR, EF MK I AKEK 1.3%E 21.92 H1t, FH AL PE
K, B3 AKREK 28%F 115 H1t. ZFZ #3849 3156 10K T, 47%H ™
ANASEE, A (R EIFINTHR) 0L 36%. 12577 B4 %8 &/ NEmet, 1
VAR B35BT R £, b 80%, HTEF -4, LFF1HE 2050 123K
Jith, BB 80 LR LA H., Atidk, M AhRRER, THEHR 4R
Bii.6 A K, B AIRAALLY A 204 A, 5 3 A KKk 1%, A% 4% 16.94
AT, % 3 A R¥EK 750 1. 12F A HAAEIE 0 1255 12, S —F F iR
#+ 0.5pc £ 58%, A G AETIRITFN ARG, £ =FF R LA REKH
RET, Bl QAL A 1837 12, B A4 (wind M) & 3 A K3
360 12 % 1522 ¢, 12 “Rl b A 2 +RF sk 5457 & % 0 AF 69 tb T4 & T E KK,

B FERE: BEAERRKRETEFRERERE, REXLER—FF
Ko FRAFE SESANAFERE, TABMY AR 6 AR, FRE
# 1.62%, # 3 A K44 T % 6bpse R A5 1859 1¢, # 3 A KA m Vi 11
1T TR THAN K, LFFEHAH 39610, BEFRMZ M 112 1¢,
hoCIAGAK B R B A R E A 0.59%, 4 TFEKKF, #0E £ b 17
FRXTE 017pc £ 3.1%. BHIEIRU LA BIFEHE, FRAZHKFTH., 6 A
K, @AM 90 KA LR HK By Hh 1.83%/1.18%, ki 17 S K4 A F &
0.26pc/0.06pc, A4 EH T AL, R A 90 R VA L3k H 138%, 4
GRIFFRORRIAL . MEFEZ R B SRHA. EF 5473848 4 714% 1406 12,
BREFRMER2ISIESL . TEREFERET, MEREFR 3 A LR
10pc £ 248.4%, AT E A K47,

B EZAFMERTIFR: REZFTEEZEA, AR HIF, HETAED
R, BARRAEER, BHERENERK, TRTELEAERREELEINE
BEBY, TERER/ITLRGI. REFEEHHER KT, 2HEZRE
B AHANTAGS — BT AR, AARREIEATF = 0], Tt 18/19/20 F )3 £ 4 4)iH
A% 2080.7/2287.8/2540.4 12, BVPS % 4.52/5.18/5.9 7TIRE , 4 H“F N IF K,

B ASRT: BAEFTE:; 2L Eh AT,

wH LW BRIELZ G A ARL

) IR
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S Wk S5
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28 AR ) IR SEESS

E£L= S00CHOW SECURITIES

B 1: RLBITRANAFEHER (L) B 2: RALRATA &R LN & vb
m— VAR A LR IS N AEE IV I N4
6000 EMHON I LS5 e U R 7] L 5 o
' 100%
5,000 N 15%
80%
4,000 10%
0,
3,000 5% 60%
2,000 0% 40%
1,000 -5% 20%
0 -10% 0%
R S T E S S
S0P P S v
HABRR: wind R, R RIEA AT HARFR: wind KR, & RIEAF LA
B 3: RALRATA) LN LM B 4: REBITFERBMEMNLEH
= AREEFLIL 5
2.46% 3% 300
n BERR K = TR
= 5SS
- B R
17190 TR
= AERC SARAT A = it 25 I 5%
u AR AR 5%
TR b e S\ B
B A AT %
= HAL 5
HABRIR: wind TR, AR R LRI $ABR R wind K, % % AE RS AT
B 5: RALSRAT I > HECE L B 6: RALARAT 5 HmH L
6005 DA AN IR 57 (L da 100% | =7 il 51 £ Rift i
50%  __ 8% |
40% 60%
30%
40%
20%
10% 20%
0% 0%
OO X OO RDAR DN DR PO TP LIRSS
SN ,\9\“9\(\0 %Q\’\%Q\«Q @\%Q\%Q q9\°° P A '\9(\9\’\ N W@'\ '\9(»@"0 ,\9\%
HAEARR: wind TR, A RIERF AT HAERR: wind TR, FRIEFR LT
215
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5] BT )T RSEUESS

SLC= 500CHOW SECURITIES

B 7: RLRATRAKLEH A 8: RALRITAKEM
=0 A FBER T L e DR i L e T DAL NI H
80% 70% TEHME G B == JITE G T
70% 0%
60%
50% 50%
40% 0% @ O—— e s
30% 30%
20%
10% 20%
0% 10%
U X T SN 2012 2013 2014 2015 2016 2017 2018H
O ,»Q\""“x
+
AR R wind IR, R RAEFAF LA KRR wind TR, & RIEFRT LT
B9: REBRITHEEAY
4.5% —— 1 —m— fELER 2
4.0%
3.5%
3.0%
2.5% F——*\ﬁ\f¥
0
2.0% ¢ ¢
1.5%
1.0%
0.5%
0.0%
2015H 2015  2016H 2016  2017H 2017  2018H
FAERR: wind TR, &K RIEFRF LA
A 10: RLBITH = REHL A 11: RIBSRATH A KRR
=R 16% —— GRS R
. SEHIBER 5 e 15% L
5% S L B 14% Bl — AT EH
4% 13%
. 12%
3% 11%
2% 10%
9%
0,
1% 8%
2012 2013 2014 2015 2016 2017 2018H AN AN KNS
FAEK R wind iR, KR RIERH LA HAEE R wind B, & ZIEEF R
3/5
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5] BRI [7) TR UESS

S5LCS

RAAAT M M & (f4z: BH )

AR 2017A 2018E 2019E 2020E #iE & 2017A 2018E 2019E 2020E
EPS 0.59 0.60 0.66 0.73 EZIP-N:ON 441,930 485,622 532,530 587,142
BVPS 4.15 452 5.18 5.90 FF RN 72,903 74,361 78,079 84,325
P/E 6.09 6.07 5.52 4.97 H AR AN 654 654 654 654
P/B 0.87 0.80 0.70 0.61 ERITIN 515,487 560,637 611,263 672,122
LK R 2017A 2018E 2019E 2020E # 2 B e (4,953) (12,020) (13,356) (14,954)
LIRS ON 11.01% 9.89% 9.66% 10.26% Ak 4B (177,010) (186,907) (197,673)  (210,632)
RN 1 SN -19.83% 2.00% 5.00% 8.00% RIS IN 4,120 4,120 4,120 4,120
DT IN 3.61% 8.76% 9.03% 9.96% A ATAIM 337,644 365,829 404,355 450,656
K A&AT ) E 7.85% 8.35% 10.53% 11.45% P BAEB R (98,166) (107,604) (119,723)  (133,807)
Ja & %) 4.90% 7.83% 9.95% 11.04% AT A 239,478 258,225 284,632 316,848
BRI 2017A 2018E 2019E 2020E P AF#L (46,345) (49,973) (55,653) (62,586)
A E G 2.19% 2.23% 2.26% 2.29% H)6 #1iH 193,133 208,252 228,979 254,263
L AF KGR 3.54% 3.63% 3.67% 3.70% Ja 4 4 A 192,962 208,068 228,776 254,038
it 8 R R AR 1.54% 1.56% 1.58% 1.60% il R 2017A 2018E 2019E 2020E
ROAA 0.95% 0.95% 0.97% 0.99% BT 2,896,619 3,128,349 3,409,900 3,750,890
ROAE 14.04% 13.48% 12.90% 12.61% Rk 1,175,900 1,168,328 1,219,985 1,318,409
BAENIE 34.34% 33.34% 32.34% 31.34% &% 10,720,611 11,899,878 13,268,364 14,860,568
KERE 2017A 2018E 2019E 2020E B HORAL R A (404,300) (436,241) (482,408)  (541,632)
R AH 194,032 186,360 187,100 192,720 BE s 10,316,311 11,463,638 12,785,956 14,318,935
RERHA LR FE 0.59% 0.58% 0.57% 0.55% IERBRH 6,152,743 6,351,323 6,595,747 6,920,672
R E 1.81% 1.57% 1.41% 1.30% H A 511,809 550,928 598,267 655,507
HHEBEE 208.37% 234.08% 257.83% 281.05% # =Lt 21,053,382 22,662,565 24,609,856 26,964,413
HAE 3.77% 3.67% 3.64% 3.64% HHRAER 16,194,279 17,489,821 19,063,905 20,970,296
FABR 2017A 2018E 2019E 2020E [ k. B A 1,574,580 1,527,062 1,502,783 1,503,291
KARAE 13.74% 14.47% 14.90% 15.43% R H 475,017 465,517 474,827 484,324
—BFARFRE 11.26% 12.17% 12.78% 13.46% [ s 19,623,985 21,001,406 22,720,342 24,821,323
B — R AR E 10.63% 11.58% 12.23% 12.95% MR A AR B AT 1,429,397 1,661,159 1,889,514 2,143,090
NESER € E 1 59.87% 59.87% 59.79% 58.79% Rtk R R AR AR S A 21,053,382 22,662,565 24,609,856 26,964,413

AR R Wind Tk, F ZEARHF BT
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ELCE 500CHOW SECURITIES

®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B) IR L T BRATIR - R E AR 5o

THA NG, BZHEiER. KRS RE T AN S 9 IFINA 7T 5 L a9
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5i%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
WH: MAIAK 6 A A IKBE R AT K AT 5%5 15% i) ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R AR AT AT

HN Tk E X 2S5

BRBUZm AL : 215021 |

L S (0512) 62938527 Al
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