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47 2016A  2017A  2018A  2019E  2020E
TABAN (BHL) 23639 25299 28917 32278 36566
K E yoy% 21.25 7.02 14.30 11.62 13.28
%A 7810 9334 11186 13355 15895
K E yoy% 19.36 19.51 19.84 19.39 19.02
BROKE (L) 1.95 1.80 2.10 2.42 291
BRI EE 16.38 17.39 16.21 15.46 16.13
P/E 11.68 12.64 10.80 9.39 7.82
PEG

P/B 2.53 2.26 1.79 154 131
HE:

BREE

B OMRGR: 1. BARPERBE 20%690F K TRABRATIESF)ER

PREEFF A 20% A 694 KT, BB L ANR R shIG R AR T I, 12475
BREZE. 2. REZXGHE: T ARG RGA AR, LFFFmRas
| LY 24%00 538k, WHOFHM L ILIRLIRIT £ 37.5%; AHEEFS
¥, W) gk AN, f2hi @A TR, 3. XERERF—THA:
T RFE 0.78%IRHT, HHFAE 13 SFRe9m LI4x; REF KR
# 1.82 4~F 5 £ 522.5%.

VARG F) TR RIFE 20%. 2 FJE T IRAATEMAE LA R I ik &
(EAKH ARGE, 2% BE| TIRAAT AR & A T F vl 5. BRI
B3 HARB A R K, B SRR %A 3 ik F SLR A T R4k
AFRAKE. 1Q19. 1-2Q19 k. T L A)E. 344185 5| B pig Kk
23.4%/ 19.7%; 40.5%/ 31.9%; 20.1%/20%. [+ E L ¥ & B pbdg ik A 2k
%: 1Q19. 1-2Q19 F L F R o 5] 11.5%. 10.8%.

AN A3 19E 20E PB 1.54X/1.31X; PE 9.39X/7.82X (3747 PB
1.04X/0.92X; PE 8.12X/7.19X) , # 19 4&#4kthibik, ik 19 54
AIAR K 19.4%, N4 MUE BPS 4 15.19 Ik, % ATHM#HE 19 4
PB4 1542, TREA TR RERFLER T AHRE, B HRKT
%, NIATHIHRE, FEERE, RASEORRBATRE, ZHM
FRARFORAT.

REERT: ZNZGEE TATES, k2T RATH.
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ZHOMGTAI SECURITIES

oea) B

MR LEE: 1. BARFEFAE 200089 FKF: TRAAATZE S A4)E
FllR A 20% 4 4 A4 KT, Bl B AR ) th3g sk AR T 4,
{fam G, 2. RAKRGHE: TRARREERA AR, L P57
AR LR 24%09 53k, RTARFH b IRLR I £ 37.5%;
HBHEIFZE, T AR ANE, B EA TR, 3. FERE
BHE—FHA: RRE 0.78%IRIEF-F, HIFA 13 Fk69 7 LA,
WERF M8 1.82 48 45 E 522.5%.

VaEAA)E IR BRI 20%. 2 B T HRAATE AT L AIA R gk
LA ARG, 2F BE T RBATRAE = A LT Z e, LR
ML 3T BAR B A G R AR K, B b BRATR 284 A 838 1k W LR A
TRARATRAIKE. 1Q19. 1-2Q19 k. &k AliE. Ja#4F)i1E 5 3
] b3k 23.4%/ 19.7%; 40.5%/ 31.9%; 20.1%/20%. [)i+E k% ik
B bL3gik A 40%%: 1Q19. 1-2Q19 &k F i F b5 11.5%. 10.8%.
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TR 1. KRR R — AR, FRRFRGH L, 2
FHERFRI+12%, kiR 1 FEDRRF 34 B L. EL1EE
RFEERE EFBRFLT, 2 FETRMERFR SR, TREHR
Flrb+24.1%, 3§ikdx 1 FE D WEK 0.1 AT 5. 20 AfwRsk
BERBHEEOIBRTAR, 2 TEIG (L7772 RANS
T ) FlEb+10.1%, ¥ikdk 1 FERA 35 40E 05, L P AHEFIE
wit—F AN E 19%. 3. FHPHERREHA, AR ERTLIA
PR TE. R, 2 FEATHRERERET . AHRELE T Ha
B4 37.5%. 68.1%, Fl@2F LwwaslAH LA 0.6. -1.4 4 E5 5. F
P18 F 2 FE LbRA 3.7, 5.AANE A,
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BR: TRBITHS LRI KGR

1Q18 | 1H18 | 3Q18 | 2018 | 1Q19 | 1H19
KERK | 16.21% | 14.69% | 13.97% | 8.18% | 8.64% | 11.99%
WA FE | 14.03% | 15.95% | 20.88% | 23.90% | 24.02% | 24.13%
AR E R B | 11.99% | 14.08% | 20.84% | 21.40% | 28.09% -
ASAREEE G | 21.28% | 21.54% | 21.56% | 29.72% | 13.59% -
RER | 16.16% | 14.33% | 13.28% | 6.21% | 6.60% | 10.06%
HEFk | 17.06% | 14.91% | 16.27% | 14.41% | 17.98% | 19.02%

EEGEE b - 5.65% - 1.12% - -
1% & 3 F - 21.45% - 17.50% - -

TAL KRR N3 MR, ¥ RAESHTT AT

B FEREREF-FHAA. 1. FREFEEKLLE. 2 FE R E 0.78%,
Rk 1 ZEFHF, fHE 13 FRe9D LMz, 2. REBEEH#—FR
#. REER 1 EE—F L4T1.82 /B 45 £ 522.5%. HRLIR
b 47 3bp £ 4.09%.

BE: TRBITHESR G

0.92% 550.00%
0.90%
0.88% — 500.00%
0.86%
0.84% 450.00%
0.82%
0.80% 400.00%
0.78%
0.76% 350.00%
0.74%
0.72% 300.00%

3Q17 2017 1Q18 1H18 3Q18 2018 1Q19 1H19

—FRE —HEEEF

B KA E) 19E 20E PB 1.54X/1.31X; PE 9.39X/7.82X( #.& 1T PB
1.04X/0.92X; PE 8.12X/7.19X) , # 19 F4a3r4tMustik, ik 19 F
HFIER G K 19.4%, N4%E BPS 4 15.19 /M, LT IRANAT &
19 % PB 4 154, FERBMTHKZRERALE M T AR, HE4
BaRKFE, A& THPPHRE, TEERS, RHSEEGRRBTK
A, REMNFLIRFHBAT.

B RABERT: ZWNE5EE TR, AT E2 e R AT,
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Bk: TREBATEANTAN A
2017 2018 2019E 2020E FBR (BFL) 2019E

PE 12.64 10.80 9.39 7.82  HAHEEAN 16,390 19,120 21,101 23,472
PB 2.26 1.79 1.54 131 FHEHBEA 5,900 5,793 6,372 7,328
EPS 1.80 2.10 2.42 291  EAddN 25,299 28,917 32,278 36,566
BVPS 10.03 12.68 14.76 17.34 45 AL (8,766) (9,965)  (11,136) (12,615)
B R A) 0.40 0.40 0.51 0.61 &K&W A 16,270 18,703 20,847 23,622
B F 6k Ay 2017 2018 2019E 2020E W& (6,109) (7,208) (6,749) (6,481)
BEE 1.77%  1.85% 1.82% 1.78%  HLATH|HE 10,161 11,495 14,098 17,141
folk s % 5.26%  5.41% 5.30% 5.30% #EF)HE 9,353 11,218 13,393 15,941
RN & 3.94%  4.15% 4.10% 4.10% V2 BENE) AR 9,334 11,186 13,355 15,895
AHATEE 1.75%  1.88% 1.90% 1.90% i SEYE) 2017 2018 2019E 2020E
& R ARRAE 237%  2.53% 2.54% 2.58% WEHEHR 346,200 429,086 489,158 547,857
ROAA 0.98% 1.04% 1.13% 1.19% ARFK 521,387 545,347 627,149 708,678
ROAE 17.39%  16.21%  15.46% 16.13% Bk F > 32,694 15,373 16,142 16,949
AN 34.65% 34.46%  34.50% 34.50% A &FF 989,144 1,076,950 1,239,158 1,390,864
b 4 55 AR & 2017 2018 2019E 2020E TEEH 1,032,042 1,116,423 1,252,744 1,423,451
EZ RN ON -6.68% 16.66%  10.36% 11.23% A3 565,254 646,722 711,394 782,534
LT N 7.02% 14.30%  11.62% 13.28% Rl it 170,387 117,589 141,107 169,328
WA AE 8.67% 14.95%  11.46% 13.31%  RATHA 171,499 208,437 250,124 300,149
)2 8B 3] A 19.51% 19.84%  19.39%  19.02% it& fifk 907,140 972,748 1,102,625 1,252,011
B fRN 6.42%  -1.81%  10.00% 15.00% R fr&H 974,836 1,035,193 1,160,658 1,317,906
RRAH 14.44% 23.94%  14.00%  12.00% Mk 5,070 5,209 5,209 5,209
LR N e 14.25% 8.88%  15.06% 12.24% V2B G R ARG 57,089 80,879 91,700 105,120
BHREB 10.53% 14.41%  10.00% 10.00%  FTH HAEEHR 57,206 81,230 92,086 105,545
it & i 4 1450%  7.23%  13.35%  13.55% FARA 2017 2018 2019E 2020E
TR E 2017 2018 2019E 2020E FARIRE 13.58%  14.86%  13.87% 13.56%
RRE 0.82%  0.78% 0.80% 0.80% HSHFALLE 8.61% 9.16% 9.04% 9.33%
WEBER 491.85% 520.17% 576.62%  615.31% AtAfF% 18.04 13.74 13.60 13.49
S 4.04%  4.08% 4.61% 4.94% RORWA 1.65% 1.70% 1.71% 1.76%
TR R 0.67%  0.48% 0.52% 0.50% R Aui % 58.50%  64.34% 67.66% 67.88%

TR ) MR, FRAEAFER AT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

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

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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