. o .. U

WERTIH, TRITRESML
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¢ 2018 % A F H-46%, W& FxAETEER V., 4% 2018 F£E 4 161.1 12T,
[l H-23.7%; J3#%F3H 50.3 127, [l H-45.8%; AT # ROE 5.32%. %%
AW SERIAFTEERY, £ (-17.9%) . EE (-32.1%) . #1# (-39.5%) ;
ROE w & T+ (6.20%) . EE (5.42%) , & T#H®E (4.42%) .

¢ 2018 £ WK T ROBH. HH bz <NMEWEE@77) [ 1.-59.5% % 4 £k
FlH-19.6%2 KB TR EERE, HoKREF, ®HFNE4FE 53.6 1271
EABFERNTH; EHETAAL %@W ExRE, mArEks. EXERF.
TABTHEINAF, NEHLE/IETIH 4636 7 T. KAV AT REHEF
NEREFATABATHR, ATFEEFEAENT L FFHE

& L3 2019-21 £AAFW. ETEHFTHAE, RO LATLBEN 1) 2019 F
H # i 22 6000 12, (vs R{B & 4000 12) ; 2) AT HBaH L5 FH 1.2 H1 (vs
B B% 9000 12) , #2 8 2019-21 4 FiE 4 Al £ 14%/10%/6%. 1% j5 % 7|
8 2019, 20 4 [F [h+76%. +13%. 2019-20E ROE 4 5| % 8.30%#% 8.94%.

& HEAW: LAEHRAA, THEIFZZHE. T PB/ROE . 1.80x 2019E H
& PB A AT, KA EARN /NG L 3.8%F 23.88 T, RATEEEHE
FHKHAE, EF KR 12018 £ L5 rx Tl ZRIAFH T ZERFL; 2)Fintech,
WHRRRR AL EEAGERARGEENE, AEKET, ERFREHRAR
7 3) W T B 7 ROE B8 R UGB EAERA, RATA N2 B BRNEH
NasE EATRERR, BiIFRaEATREF &,

® RERT: RTERKTHA; TUEEFWEZALETE. GALSFIETER
B, MEMBERNY SR, BELN; ERALEFAKREETH%

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 21,109 16,108 22,885 25,673 26,938
[t 3 K (%) 24.8% -23.7% 42.1% 12.2% 4.9%
B\ FECE A ) 10,848 6,475 11,509 13,042 13,738
]t 3 K (%) 29.2% -40.3% 77.7% 13.3% 5.3%
% FE(E 7 L) 9,277 5,033 8,836 10,018 10,545
]t 3 K (%) 47.9% -45.7% 75.6% 13.4% 5.3%
(& &AW 1.30 0.66 1.07 1.21 1.28
PE 17.3 34.0 20.9 18.5 17.5
PB 1.84 1.79 1.69 1.61 1.55
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DFRE

ERTLE | EH

BT M -B(T )
A (2019-03-29) 22.41 71
2 5 ¥

EFE (FAT 184,916.12
WAETE (FAT) 121,993.84
BEA (AR 8,251.50
WA RA CH AR 5,443.72

12 A F A4 X A 13.70/26.13 7
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FHiE% M 3M 12M
A X Uk 75 -10.28 14.4 39.78
26 %4 Wit 72 -5.64 38.33 37.31
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WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 21,109 16,108 22,885 25,673 26,938 FEKE
B b A 10,260 9,633 11,376 12,631 13,200 ElBAHKE 24.8% -23.7% 42.1% 122%  4.9%
Bl HHE B FEEKE 29.2% -40.3% 77.7% 13.3% 5.3%
B 2 A K & 47.9% -45.7% 75.6% 13.4% 5.3%
& 8 % 9,750 8,167 10,298 11,553 12,122  EBITDA K%
W %- % Fl EBIT # k%
HERER% 259 5 500 500 500 NOPLAT #K %
T B AR S W WHRE AR E
TR S # BHFEHRE 3.53% 18.39% 5.86% 4.71% 4.39%
L AE 10,848 6,475 11,509 13,042 13,738
J:E b s gl 736 -26 - - - BAkAS
FIHE S 11,585 6,449 11,509 13,042 13,738  EAlE 51.39% 40.20% 50.29% 50.80% 51.00%
TR 2,177 1,288 2,532 2,869 3,022 ELAEE 51.39% 40.20% 50.29% 50.80% 51.00%
%A 9,277 5,033 8,836 10,018 10,545  #AlEE 4457% 32.04% 39.23% 39.62% 39.78%
EBITDA/E W e A

V.St EBIT/Z b ik A

2017 2018 2019E 2020E 2021E  &Ak#kA
L 76.898 71.103 74.658 78.391 82310 K AME 7% 2%  76%  76%  76%
R 5 e R 84,550 122,244 134,469 147,916 162,707 AT AR 3 H 331% 252% 308% 309%  309%
okl i 1,980 3,090 3,090 3,090 3,000 EHE
Rt &3 R E
AT k2% F B AR £ 3k
wh HERA
H AR K B 9 B R 3K
BRGNS 44,583 - 29,404 32,344 35,579  WEE AR
BHEHHE L - - - y . RHEFEAERK
KBRS 8,896 13,178 14,495 15,945 17,539 B R B R K
AN 845 586 850 850 850 WA RHK
B = %= 3,737 3,499 3,849 4,234 4,657 < REFEAHREK
EETIR BRP AR BRI
T H = 5,138 5,462 6,008 6,609 7,270
A AER K RAE%
KRB 381,483 368,666 452,509 473,966 495164 HERAE
S FEERE 46.2% 50.7% 45.0% 45.0% 45.0%
R AT R 2K W% % %
R At 4 =X 732 9N
H AR ft #HEEHE
K& ROE 10.56% 5.32% 8.30% 8.94% 9.00%
H b A IR B 4% ROA 1.60% 2.47% 1.23% 1.91% 2.07%
AR 292,893 263,916 341,705 358,004 374,166  ROIC
b ¥ ARG 1,254 1,356 1,356 1,356 1,356 AR
B AR 7,163 8,252 8,252 8,252 8,252  DPS(T) - 030 059 0.67 0.70
R & AT HE 0% 55% 55%  55%  55%
) &3 & 88,590 104,750 110,804 115,962 120,998 B EdkmFE 0.0% 13% 26% 3.0% 3.1%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 9,277 5,033 8,836 10,018 10,545  EPS(T) 130 066 1.07 121  1.28
3 |F A0 4 BVPS(T) 12.19 1253 13.26 13.89 14.50
KPR A PE(X) 173 340 209 185 17.5
NARNEE TR PB(X) 184 179 169 161 1.55
W %% Fl P/FCF
BEFK P/S
DB A B EV/EBITDA
EERAHE CAGR(%)
ZEENFLENERE PEG
EFFEHFEASRE ROIC/WACC
BEEHNFLILRE

HHIR: WEHEEEUEFTTI
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YR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B

EREFH, AARRFEIEFL 2R TEEFL AL @I T, GHRR., RETE. AARARENAEZFI 8 A7, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

ARERFEESEFRHARLE (UTER “AnE") WEFER RANET 2 EH A EAM A A RRE AR S TR LA A
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMBEITHRERREM, EFARIERH AT XM, Ao, AXSAERSAREFEERET L HBANEY THHER, BEH L
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B AR FH ERK. EETERLT, ARE TG LT RAN TS & E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — 1 RO AR S AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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