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EBRAN (BFA) 3825
K E (%) 16%
VAEAEAE (FHA) 503
HKE (%) 16%
FEERME (L) 0.73
ROE(%) 20.42%
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M 54847 2018  2019E 2020E 2021E A-Rk#girbiE{4 2018  2019E  2020E 2021E
B A48 BB AAF
ROE 20% 11% 14% 14% EPS 0.73 0.46 0.64 0.76
ESIES 26% 22% 24% 26% BVPS 3.51 3.97 4.61 5.37
A0 % & 11% 10% 10% 10% 4&44
AR F A F 13% 9% 12% 13% P/E 16.55 2640  18.92 15.80
KA P/B 3.44 3.04 2.62 2.25
NONELF 16% -9% 9% 5% P/S 2.18 2.38 2.18 2.07
F1) i 38§ & 16% -37% 40% 20%
HiE e FlBE (BFAL) 2018  2019E  2020E 2021E
B R AR 0.91 0.76 0.75 071 BN 3825 3498 3823 4022
LR R ) 4 5.92 5.48 5.48 548 Ak 2840 2745 2901 2973
Vo gaE S 8.77 8.77 8.77 8.77 T LHA RN An 62 56 61 64
RS HEFA 103 70 76 80
FEAEE 42% 39% 36% 3% FHEFH 245 210 229 241
AEN 0.78 0.80 0.90 098 W4%A 25 30 30 30
#EF 0.59 0.62 0.71 0.80 HAwFA/ (—AN) 86 15) 12) (15)
2 b A8 617 373 513 617
FEfRER (BAL) 2018  2019E  2020E  2021E FibshAk & 0) 8 18 19
& BIEF M 282 367 508 667  FIiEEHM 617 381 531 636
R & & 646 638 698 734 FTAFALE R 100 57 80 95
B8 53 324 319 338 346 A F)E 517 324 451 541
H s K~ 99 90 99 104 VHRAEMA 14 8 1 14
REAK A 1350 1415 1642 1851 )2 BT 8&A3) 4] 503 316 440 527
& 1324 1421 1664 1947
EEIAE 57 257 307 407 MNAARER (FFA) 2018  2019E  2020E 2021E
ERA € 530 530 524 519 ZEEHNER 403 404 477 597
KA MEARAL 0 0 0 0 AF)E 517 324 451 541
KEE 4222 4584 5098 5685 VMK AR A 14 8 11 14
K2 29t AR 497 547 577 607 718 B4l 156 64 67 77
JLAT IR 504 497 525 539 AAMIEEFH 0 0 0 0
FRAIK 2K 53 48 53 56 EFEREEH (284) 32 (119) (66)
H AR R 678 678 678 678 RHEFEHALA (79) (297)  (293) (383)
Ash A ARAT 1732 1771 1834 1880 FHAXH 85 (297) (293 (383)
K I IR BR A A 0 0 0 0 k&K 0 0 0 0
ik 5 24 24 24 24 e (163) 0 0 0
K3 R At 24 24 24 24 EREHAALS (239) 50 30 30
A At 1756 1795 1858 1904  fr-mkic 347 50 30 30
P 690 690 690 690 AN BB 112 0 0 0
M FRAR A 2465 2789 3240 3781 HE (698) 0 0 0
A AR AR B S 4222 4584 5098 5685 AL Av AR 85 157 214 244

FH B Wind TR, BIEIEAR T

- Wik B L F A

&y



Rl EisiEs AL KA T 8]

| @ : ) |

B, HRRFIFME, LI KT H%E; 5 FEIAHRZLZEE, 3 FF LB HL2E;, T E2/4HEL
AT Ak NG AFR,
SRR, LiBSGERFME, ZHFE 5 EEARTIT LY, R F IiTk EF A AR,

[2#TRAE]

SRR A, AARR F BHEA LRI T IE AT SR PL TAESEM A IESLATIR, A DI IRL S,
IR, BAME L ARIRE . RIS FWTEAR B T AAGHARIE. AARTE, TE, €FTEEAHRE T
BRI T IURIE f B4 R S BT 6 AME,

[ B 5 E T BAF4E]
A7 b 3 FIR R

WA ATLEAB G, ATLARHANL PR 300 F64L;
P ATRRAR@AERE, ATLIEHIRMIP IR 300 454k;
Bt AT EAREE K, ATLAEHES PR 300 FH4L.

AL AR

FEA: AR PR 300 4540k e 20%0A 1
¥ Fr AFPIE 300 540k AST 10% ~ 20%Z 4]
ok AR PR 300 454Kk AST-10% ~ 10%Z 18] ;
b ABAFPIR 300 4548kt 10%0A £,

[ExAH]

AR I F BRALZARS, G EIBIER DA Roa) (FAR “And)”) BRHELMERRRNGER
(AR “Bp7) AR, And] RRBERAKEARE AL AL P . BP A/ RIZTH H LINREH X ARE 8
$EERT . WA F RRAMRAIEN FRAE, RN GTERE N R, AN BTEP a5 1R,

A8 B EE N AT 69IE AR T E L 5T A4S . ARG T 0912 &34 R R T AATF TAL R AR R AF 0948 K M 31 b
FIRE A, ARG 3K AT G A M R T M FARAEATARIE, TARIERL P 09128 OMEH T E, L RIRIE R %
AR DK AR £, KRG R TAT. B ILEIERR B AN E] T LA ATRE S B 6587, AIRE T840
JEA R FTAREY B9 A A BRI TN 6230, ERE BB, Aad) T &5 ARREPTETA. FILEIMEN
FR—E oML, WMEF A ZFE IS, EEMFLT, ARE T AR 6 F LI A Rt PTid e 43K 3269
BN FefEAN, A 8] BR8] R TAHE A RIRE B A P 5| KA AEAT H AR SR A AR KA . A8 R
MY T GERAFA % FTAR 2 690 8] BT AT Ak~ F AT F), 30T fE A 3X s 5] 3R A R S BUAR A 3R F4RAT
WE - FR 18] R A Ak = sn IR S, A ) 4 e TE B M AR S HLI BATIE XL 5.

[ e R ]
THA R, HREEE, HREREFARE AR B RF N E—AFR L, FAREIADRBETURK L T

W, EREETH, SHEE, BAE S LA SIS L AL SN FERRE. EETHLT, ARS
b 4012 8 3P L 8 T M BT AR B, A SiE T, SRR 69T Tk F G A d]

B 4 R 5T i 4 WA T S AR



il EisiE 35

SEALAND SECURITIES iﬁﬁiﬁ%’}ﬁ%

A8 B T RA KB E X,

FARNE) DS H A (AT RAR “ZA” ) REARE, N diZ iR f A SR EATA R v, @i AR
AR QLT N GATIR R ZAM AR KRR E EF w15 8. ARE A RN 3] @ IZ A ZE PR BT DL

AEAT T Rt 4 FAEFILTOM AR KA A2 IE AL TR AN B d R0 KRS H R A& And) i TR KB
MY TR A ZAAM LB P BRI AR AR PTBA 55 | AL AT AR R ARAAEFT T AE.

[(*EF9]
FARAE A B BHEAPTAT . KRR 89 A B @A A BAR RN, Bk AL LI, AEFTATAR AT A

TR AT AT R A . A6, i, . 8. Bk, BT RoA AT 5 RAEEE A ARE 03 R HE 4
IRA A, TN A R IT AN ) BEAR AR E , A8 A AR R R R,

W sl Wik BB ST A B 5



