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5] B AT BAE A
FEHT 2016A  2017A  2018A  2019E  2020E
FLMAN (BFL) 26562 24771 27302 30083 33585
K E yoy% 16.60 -6.74 10.22 10.19 11.64
A1) 8264 9667 11073 12630 14420
K E yoy% 18.07 16.98 14.54 14.06 14.17
Bk A (L) 1.33 1.09 1.26 1.44 1.65
HBH KR AF 14.50% 14.96% 15.26% 15.30% 15.45%
P/E 6.62 8.05 6.99 6.10 5.32
PEG
P/B 1.02 1.30 1.10 0.96 0.83
&iE:

BHEE

B ERRBE: 1 LGREBH. Dl PPOP S5k = MR RIS,

ZEEBR TR R, Y RFRIILALIE K, P EIRE
¥i% 21.1%, PPOP Rt Z38ikik %) 23.8%, FIAT 3 44|48k R
Azt 15.3% T2 5. 2. R EREHA: THERA#—F AR, &
&L b A & F B4R 251 A B EE 42.84%. 3. H
FEBNIE R 2 FEMA DK, [RFRILESIE, +87.5% (1H19 Rkt
+89.7%) , & E B T 3bp £ 32.7%.

FRARE: 1. AAEBKRNIRL T 5%, GARENER 7 @R E 3K, 2.
BEETAFRHESRIAMEEFR, KT o0 A LR TKRAEFRIRL TR
2bp £ 4.19%, #fsettEE DRI 4T 8bp. A& AHEF EHE—F
JE ), BHIRIEIRAES, FRIEK-0.75%, FlAEMAREARR TR,
3. KFEREAFTTAT, 28R THE. RRER EH 3bp £ 0.89%, 2
3 4L FAAKAK T

FHEBL 3] 19E 20E PB 0.96X/0.83X; PE 6.10X/5.32X (3R & 4T
PB 1.02X/0.91X; PE 8.78X/7.82X) , & w4RAT T I A= PPOP R 438K,
FAVR L = FRFIL15% 33, A ERANTTRELK, #BURFFIRIE,

e
B,

FEMZF-\WETATE, N EFLFOEESN, LGEZER

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

28] B

ERFEL: 1. LSEREFE, T PPOP 24454 = A5 E LG

¥, ZEER_FERBAE, HRFRRBLICER, LFF
WL b2k 21.1%, PPOP [tk 53 ik A %) 23.8%, )BT 3 & 441

W AR LS 15.3% T2 538, 2. R ERRA: THg R A#—
AR, RELAFHET LA LT TR 2514 T HEE

42.84%. 3. F4E BBNIE R 4R 2 FEAA =@ %, (2RIFF L 53, +87.5%
(1H19 B Hb+89.7%) , & bk BBl ) & T 4 3bp £ 32.7%.

ERARE: 1. FAEBNIR T 5%, @AM 7 @ EE 55K,
2. B EETATRIL 25 R A EEFEH, F7mAE LT SKEFRAIL
T 2bp £ 4.19%, #ifrssit & E MRk L47 8bp, A& A& EE LA
HE—FE S, GHIFNIGREFE, FIEK-0.75%, F)AELIER
BXTE, 3. RAEREHPITAT, 284KT42, RREFEIRL LA 3bp
£ 0.89%, {2454k F4AKKTF.

&AL T kA= PPOP F) 1L 53¢

ElAe PPOP A5 =ANFEERNZHE, ZFER-_FERZBA X
%, EHRFFLHLIOEK, L+ BIKRLEE 21.1%, PPOP Rk
53k X %) 23.8%, Fl B 3 F B 44 H % RIF 54 15.3% T35
1Q19-3Q19 &k, PPOP. JaHE44H[F tbigik 5 5] 4
30.0%/23.3%/21.1%. 37.6%/27.2%/23.8%. 15.0%/15.1%/15.3%.

BK: iR RAT LG R I
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1H16 3016 2016Y1Q17 1H17 3Q17 20/ 1Q18 1H18 3018 2018 1019 1H19 3Q19

00%

e 75 | e PP QP % A8

FARIR: N3 MR, FRIEFAT

1-3Q19 A gr R k3 K ¥4 BTk kLo B FH AL, F & RA.
&£, RE. KA TR LG., Lo, DR LGTREEGZL: 1.
& E RETTARATEIRTG . 2. REFCHANE, ATlkgh i@ akRGE. &
FRITAKR G R 1. FARIG & ek, st h4ag E@ TakiRds. 2.
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A G xF W 45 64 B &) T KIS R TG, (AR RFFER KA B Tk, 3. A AT
W25 )T ERIRGS . 4. BT g 64 ) T ERR P e R,

BR: BRFRTLEGH KIS (FABRFH) BR: #RRITLGHEKIFH (LFIHIL)
3Q18 2018 1Q19 1H19 | 3Q19 3Q18 | 4Q18 | 1Q19 | 2Q19 | 3Q19

MK 6.2% 7.9% 10.9% | 11.7% | 9.6% AR 18% | 2.3% | 43% | 45% | 0.6%
FEEY K -1.2% -0.6% -5.8% | -6.3% | -6.2% HEEY K| -07% | 58% | -54% | -6.8% | -5.6%
BN 3.8% 2.9% 24.9% | 17.9% | 17.8% FEMAN | 27% | -02% | 21.7% | -6.5% | 3.3%
AR -0.5% 1.2% 7.7% 3.8% 2.7% PRA -2.6% | -5.7% | 16.1% | -3.9% | -2.6%
ELE 1.8% -4.8% | -27.3% | -10.2% | -5.8% WA -16.0% | -15.9% | 16.8% | 29.2% | -17.8%
i 5.1% 8.0% 47% | -2.0% | -2.7% ik 43% | 9.9% | -20.8% | -9.5% | 6.8%

KR B MR, P AERFR AT KR mE WA, T AAGERFR AT

A GBNIRIA BT T MUARE £ Rl

B 3 FEE) SF BNIRIL T B 5%, 5 A & Z MR T 4 1.42%,
B EEE EH 1.58%, IRLTH Obp. MK = itk ot g, &
ETATR BT Citatism, £ 52 G ERFH, FFmALT Ik
AEIRLTH 2bp £ 4.19%, it L 2R THRTHAERTTNERRES
B, RHERANE. [ mAT &Nk LAT 8bp, It & d T4
ME %K. 3 FEGFAARREF D I@EE, B0 E A2 b e T,

BE: #RRITEEFIFEE BE: i FRITIECEI & F
0,
2. 50% 5. 00% 5. 00%
4.50%
2. 00%
’ 4. 00%
4. 00%
1. 50% 3. 00% 3. 50%
1.00% 3.00%
2. 00% 2 50%
0. 50% 2. 00%
1. 00% ’
0. 00% 1. 50%
. 0
b 0 A A A A D LD D0 L0 L0 A 0. 00% 1. 00%
rbg\ q,Q\ \Q\ »{8\ er\ f\,d\ \Q\ »SL\ (bg'\ r\,d\ \Q\ ,\9\ ,\DQ\ 20161Q171H173Q1720171Q18 1H183Q182018 10192019 3019
*dgj /A\E—Jp]j‘;ltgw CP%ES‘LE%:‘E)T‘%F& %’Ej /L\\E—ij-%ng */ﬁi“bﬁ#ﬁ%ﬁﬁ

KRR AL FERAFHER &R, FRIERAMEH

B RERb TRLE AR RITEE RS RA LK 7k 5 38
1.43%, RELZ A FhRRHKAN, HARTIRIEZKE, A2
FAE. 1. Ak LR RANRE 4.72%, TERMARKI L
BAR, REFELN, st ZEHE P, 3FEATN AL
Z B4R IR 1.37%. 12.15%. 11.3%. &4 &K = b4 gk
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oea) B

F+, A &k 28.48%. 12.98%. 1.38%, H b A &K Lt
PRI 251 NEHEE 42.84%., 2. FHRER: BAHTA, FRAK
E, FHIL-0.61%, LA LFZ 0w EHA 0.39 A E 455 E 46.81%.
3. Bl ZE R GKEAT: B LT = Fo F R ATHARIR 3 A B KRS,
3 FE R LF FIk-28.0%, &bA LT~ 3.4%, (WETH 134N NEH
& BARRATIAE-20.3%, & A EF T 6.9%.

R ffsn AR R ANAH . REPMEBEIRTRE, S3FFL
RAFERER T E AR, 1. FEEKREAMEZ ), Kk
-0.75%, & it & fi sl k@ 3E At 0.78 A E A5 E 70.33%. 2. A
HRmygE A, FIRERERANRTR, TH4A8 LR 2FETH
0.8 MB 4 EZE 29.2%., 3. 3R LMMEL, FARATH®RMSAE,
Bk i BrEFE. Bk 6 fit. £k 3 FE A 0-14.24%. +2.11%, &ibit
B fifk A 10.2%. 19.5%.

BE: B RIRITE G TR IEIEK

IRpbigig & B
1Q18 1H18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
w7
ek 4.69% 7.10% 7.07% 2.87% 7.64% 4.25% 4.72% | 39.27% | 39.75% | 40.33% | 42.84%
Ak 2k 4.33% 6.25% 5.58% | -0.86% 7.87% 1.63% 1.37% | 27.61% | 28.01% | 27.70% | 28.48%
AR 8.85% | 10.15% | 13.53% 6.37% | 10.52% 6.66% | 12.15% | 10.58% | 10.99% | 11.41% | 12.98%
-2 -26.64% 1.30% | -26.67% | 185.03% | -26.41% | 67.05% | 11.30% | 1.08% | 0.75% | 1.22% | 1.38%
RABF 3.24% 0.28% 0.21% 3.18% 6.75% | -2.18% | -0.61% | 48.58% | 48.77% | 46.42% | 46.81%
BAR AT -11.56% | 12.16% | -9.41% | -2.09% 1.06% | 22.43% | -20.29% | 7.58% | 7.20% | 8.58% | 6.94%
Bl L% = 9.30% | -33.09% 8.90% | -3.88% | -0.27% | 12.19% | -28.02% | 4.56% | 4.28% | 4.67% | 3.41%
4 B EA 2.75% 1.34% 2.31% 2.30% 6.35% 2.76% | -1.43%
%
1Q18 1H18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
T 2.21% 3.07% | -0.13% 1.35% | 10.79% | -0.40% | -0.75% | 68.42% | 71.65% | 69.55% | 70.33%
&5 17.21% | -5.24% | -7.45% 3.42% 7.96% 0.61% 2.11% | 18.74% | 19.12% | 18.75% | 19.50%
Rk fi A -15.76% 1.07% | 38.71% 1.94% | -24.88% | 30.93% | -14.24% | 12.84% | 9.11% | 11.63% | 10.16%
it 8 et 3.09% 0.82% 2.05% 1.74% 5.81% 2.60% | -1.85%

TR 23 MR, ¥ R SR P

RERE: EARRSTE

BHRER: 1. FARGEE—FREIR LS, ABLETFREAKTE, B
SRR RBSA RIRLA BT LA, 3 T E S FARATRRE A 0.89%,
Rk LS 3bp, [EERFMFTF. E3FERARSEAEEOTET,
INE) BB BOS A R EAT,  1.18%, IRk 2 B2EIRE 0.98
NE S, BERLETEETLEAN., 2. RERREHASSFE——X
EERRHKEW 1.37%, 42 FEFIRS 0.06%. 3. KELE—K
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Ak ANE B AKP A el LI TR, KE&E 2% 4155%, FRLTH
19.84 A 44 KT 3.69%, IR T4 3bp.

BR: BFRTERE

3Q18 2018 1Q19 1H19 3Q19 BENESH | ZFE
FREE
N &2 0.89% 0.89% 0.89% 0.86% 0.89% 0.00% 0.03%
RRFERE (2FF) 1.06% 0.84% 1.14% 0.20% 1.18% 0.34% 0.98%
FRFERE (RHFL) 0.98% 1.02% 1.14% 1.22% 1.25% 0.23% 0.03%
TR E 81.83% | 90.64% | 97.19% | 121.11% | 117.82% 27.18% -3.29%
%z £ bk 1.43% 1.42% 1.44% 1.31% 1.37% -0.05% 0.06%
(SRE+T RIS 2B 2.31% 2.31% 2.33% 2.17% 2.26%
WHg R
W E 1.32% 1.41%
MR R 148.62% 164.37%
HH) 90 K A_E/5E 2K B 5 N.A. 0.84% N.A. 0.82% N.A.
H#H 90 K A IR R AT B4 N.A. 93.98% N.A. 95.66% N.A.
HEBRE
fZRAmA (RAR) N.A. 1.52% N.A. 1.77% N.A.
HEBEE 442.70% | 462.66% | 415.46% | 435.30% | 415.46% | -47.20% -19.84%
A5 3K 3.93% 4.11% 3.70% 3.72% 3.69% -0.42% -0.03%

FA R 8 MR, FRAESAF P
H At

B AFEMANRR2FEMADE, T 2R LI LB R BT,
{2 BARRIF RIFHE K, FIb+87.5% (1H19 Fl1+89.7%) , &b E &k
ot s te T 3bp £ 32.7%., 1. FF L FMAR+14.9%, Bk
B2EEAAR, UM FLEFEMLEF SR 3 FTAUSRIR
WK, 2. BRI QRN RE +224%, RakA X EENRIKE (F
FHEA23T%) , EER I RA, TEREFILARBGRY F
#,

B EEELRAANLL 28.0%, FILL T 0.48 AFHE. ARAKALT
M2 % kB amTrak, wEMgR kT, LA EEE 3Q19 F
Pe3E K +13.8%, Wik BRI 2 FE 49 13.3% 2 -F4449.

B BS—BFTAARERRLTR. 3Q19 BN —RFALLE., —48F
FRE, RRARELSFH 8.68%. 9.83%. 12.88%, *Hik-19. -21.
-23bp, A8 FIG OB B AT, B8 T AN AR T HfE,

B At ABRALS: 1. 8E: = FOARADRSABROARNG .
A 4 H A RN 5] (R IRER ) 4 7 38 3 0.42%. 0.12% % 9.85%.
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4.16%. 2. BEF: FARBRALEARELE —R—WERFF 0.42% %
1.06%.

BRI N3] 19E 20E PB 0.96X/0.83X; PE 6.10X/5.32X( 3% & 47 PB
1.02X/0.91X; PE 8.78X/7.82X) , #iF4RATE kA= PPOP RIFHEK,
SAHREL = FE 2N 15%FHK, EEBNLANT, KEREERT
. NFAI&MEE. & ROE, BIURFFRIZ,

B ARRF: RALFEETAEN, AAEHEEFEEESN, LKEE
RAFH,
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AR: HRBATRAITRER

2017A 2018A 2019E 2020E FlE& (BFAL) 2017A PIET
PE 8.05 6.99 6.10 532 AALEMA 20,090 21,566 23,415 25,552
PB 1.30 1.10 0.96 0.83  F4FAMKA 3,489 3,587 3,874 4,261
EPS 1.09 1.26 1.44 1.65 Bl 24,771 27,302 30,083 33,585
BVPS 6.78 8.01 9.13 1056 Ak 4AE (7,253) (7,841) (8,574) (9,572)
B R A) 0.35 0.39 0.30 0.34  H&HA)E 17,191 19,150 21,168 23,631
B A 6E A 2017A 2018A 2019E 2020E #E (5,304) (6,479) (6,661) (7,060)
B8 E 1.85% 1.84% 1.81% 1.79%  ALETA)E 11,887 12,671 14,507 16,571
e K 5.15% 5.10% 5.10% 510% & FIE 9,763 11,186 12,766 14,582
A BTk BE 4.34% 4.56% 4.53% 453% )3 BN E) 4 A 9,667 11,073 12,630 14,420
BHAT 8 E 2.12% 2.39% 2.45% 245%  EaG & SQ P 2017A 2018A 2019E 2020E
8RR ARAE 2.68% 2.95% 2.96% 2.98% SRR EH 388,951 480,340 552,391 624,202
ROAA 0.88% 0.93% 0.96% 1.00%  fRAEK 555,076 594,206 641,742 693,082
ROAE 14.96%  15.26% 15.30% 15.45% Rl = 72,912 55,816 53,025 53,555
RAN L 29.28%  28.72% 28.50% 2850% A &K 1,122,271 1,223,033 1,365,593 1,495,195
2017A F R 1,141,163 1,243,269 1,381,173 1,516,714
A BN -5.37% 7.35% 8.58% 9.12%  f# 722,622 770,555 816,788 857,628
EDITION 6.74%  10.22% 10.19% 11.64% Rk itk 120,079 144,558 173,470 204,694
WA ATAE -9.39%  11.40% 10.54% 11.63%  KATHA 198,480 210,996 263,745 311,219
V2B BN 8) 5 A 16.98%  14.54% 14.06% 14.17% &Rk 1,041,181 1,126,109 1,254,003 1,373,541
HFE TR -19.50% 2.81% 8.00% 10.00%  fi &R 1,072,952 1,164,503 1,292,786 1,416,022
KA 17.23%  23.50% 15.00% 13.00% FEA 8,482 8,482 8,482 8,482
+ B8R 6.79% 8.98% 11.66% 9.49% 3 BEANE ARG 67,342 77,808 87,285 99,425
HH AR 10.29% 6.63% 6.00% 5.00%  FiATH AR A 68,212 78,766 88,387 100,692
i+ 8RR 6.62% 8.16% 11.36% 9.53% FARA 2017A 2018A 2019E 2020F]
TR E 2017A 2018A 2019E 2020E TR 12.93% 12.78% 12.21% 11.84%
TR 0.86% 0.89% 0.87% 0.88% S F RIS 7.99% 8.52% 8.51% 8.62%
WEEE 462.89%  461.78% 461.05%  441.75% ATAT & 16.73 15.78 15.63 15.06
SN 3.98% 4.11% 4.01% 3.91% RORWA 1.45% 1.51% 1.56% 1.55%
TR MR 0.70% 1.02% 1.00% 1.00% Fe A AR F 5k 62.67% 61.29% 63.44% 66.44%
FARIR: 8 AR, F ARSI T
-7 - H Sk EXZ BN ESRE RS
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ZHONGTAI SECURITIES 8] BT

F IR EHLA

R | HLEA

FEN | AR 6~12 A~ A AT R B SR ROR N £ 15%0A B

¥ | AR 6~12 AN A R AaxE ) A F8 20K P8 4 5%~15% 18]

FA | MAAK 6~12 /> A W Aaxt ) B4 f 48 80K 08 22 -10%~+5% 7]

BAF | IR K 6~12 A~ A A AR ) 12K 45 2k ha /2 10%0A b

¥ | AR 6~12 AN A Mxt R S AR FR ARk RE £ 10%04 £

AT IR A P | AR 6~12 AN A xR B A 2R AR R £ -10%~+10%Z. 8]

B | AR 6~12 /A A TR Bk Fr sk ia £ 10%0L L

Gk PBATEARE LA B S 6~12 /A AE] RN (R ATALAREL) Ast R B A48 09 AR T 3 R
b AR AP 300 $550h A M A ZARRIE (AT EE L ARG ) REMB T FEE (4=
W kARG ) AR HBBTHUERE AP BRI LA, ERT HUAAFE 500 F8E KA L LEE
FEALE (HHBANRI) .

& 500:

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

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIREFTAAE BT R K B4 0 H T FRORAS IR, R HE L G 4T R EAE 09 EH A0, AIREFTHA
b, TR, BN, ZEAENRBELEPFEREZR, THMBRATESR . FE. it RS0 RLBA
EBL, ANE] RIS 6 A 2T AR DR TR . RIS P AT 6938 T BIR 47T B RiE A7)
BP, TMRE P FAER I,

TIHA N, HFRFEHR, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT R K
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT F RIESFINA TR 8] IR . REFHRANS] HEER, AT RIS HATIEATH

KOEA. 4. 4eil . AL, FEAELA “FPREAFRIT , BTG RIRESATAH 5 R Z M T
BNy
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