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2018 2019Q1 2019E 2020E 2021E
BN (BFTT) 8,999 3,766 9,546 10,125 10,740
FECEEE (%) 17.7 30.0 6.1 6.1 6.1
#FE (BATT) 404 302 451 487 522
FECEEE (%) 22 -39 11.6 7.9 7.3
SKE (TT/iR) 0.36 0.27 0.41 0.44 0.47
EFIR (%) 10.7 11.8 9.2 9.2 9.2
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=R1'9N 7,211 7,643 8,999 9,546 10,125 10,740
B \FEILSEE (yoy ) 6.19% 6.00% 17.75% 6.10% 6.10% 6.10%
iR - BVl 6,317 6,860 8,040 8,671 9,196 9,753
EF=E (%) 12.40% 10.24% 10.66% 9.20% 9.20% 9.20%
& B R0 30 35 47 50 53 56
FEISFHE 864 748 913 825 876 931
FEWEFEEER (%) 11.98% 9.79% 10.14% 8.64% 8.65% 8.67%
i SHEZEH 11 13 17 18 19 20

W S 107 109 117 124 132 140

W SR 146 138 157 143 155 159
LEMRE 599 488 622 540 570 612
ZEHFERIIERER (yoy ) -10.92% -18.56% 27.45% -13.12% 5.56% 7.37%
ZLEMREE (%) 8.30% 6.38% 6.91% 5.66% 5.63% 5.70%
I BFERERR -3 22 148 12 11 10
i - REES R A 9 12 21 10 20 20
BAAFiE 610 487 499 559 600 643
i - EdlSNEN 4 -4 -15 -16 -16 -16
FliESER 614 483 483 543 584 627
i FriSH 105 78 68 80 85 91
#HE 509 405 415 463 499 536
DERRIRIRES 1 10 11 12 13 13
HETFEAREERNEFIE 509 395 404 451 487 522
EFERLSHEER (yoy ) -13.26% -22.24% 2.21% 11.63% 7.90% 7.30%
BES (7T) 0.46 0.36 0.36 0.41 044 0.47
BB EREEFFIEE (%) 7.05% 5.17% 4.49% - i, ,
ROE 9.55% 7.07% 7.16% 7.70% 7.60% 7.60%
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EN (Buy) D AEXE TR 20% LA L ;
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% (Neutral)  FERITIAERIE - 5% ~ + 5% 2 [EEE0 ;

iFF (Underperform) : IBXIE5FTHIAERM S%LLTR.
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