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o 2017A 2018A 2019E  2020E  2021E

BLMA (BFL) 2,612 2,834 3,431 4,190 5,159

32K & yoy% 15.77% 8.50% 21.06% 22.14% 23.11%

A1) E 311 359 435 534 660

32K & yoy% 19.28% 15.27% 21.25% 22.70% 23.63%

FRIKSE () 0.73 0.84 1.01 1.24 1.54

FREZTINERT 0.43 0.28 0.37 0.77 0.37

BRI EE 13.13% 13.34% 13.76% 14.90% 15.29%

P/E 40.05 34.74 28.65 23.35 18.89

PEG 1.98 1.54 1.52 1.15 0.84

P/B 5.26 4.63 3.94 3.48 2.89
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ZHONGTAI SECURITIES ANE) BT
BK: HFRES IR
RER ARFEFA) T2 Ak (ARFEIA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bk BN 2,612 2,834 3,431 4,190 5,159 " g 936 800 969 1,183 1,457
BRE 15.8% 8.5% 21.1% 22.1% 23.1% LR TR 2,309 2,698 3,363 4,040 5,075
Bk A -1,666 -1,791 -2,203 -2,700 -3,464 B 328 370 488 563 786
Yo 455 A 63.8% 63.2% 64.2% 64.4% 67.1% A K 49 75 74 103 118
A 946 1,043 1,228 1,491 1,695 ik 3,622 3,943 4,895 5,890 7,436
% # RN 36.2% 36.8% 35.8% 35.6% 32.9% % &7/~ 82.5% 83.5% 86.4% 88.7% 91.2%
B A A B A -8 -9 -17 21 -26 K 3 2 2 2 2
Yo 44 BN 0.3% 0.3% 0.5% 0.5% 0.5% R 492 552 509 463 415
Bt A -98 -104 -122 -151 -113 % & #* 11.2% 11.7% 9.0% 7.0% 5.1%
Y £ A 3.8% 3.7% 3.6% 3.6% 2.2% I H = 87 111 119 124 126
& 32 % A -467 -234 -535 -654 =727 Elik N 770 778 767 751 719
Yo 45 £ A 17.9% 8.3% 15.6% 15.6% 14.1% % & #~ 17.5% 16.5% 13.6% 11.3% 8.8%
BALATA1E (EBIT) 373 696 554 665 828 FEEF 4,392 4,722 5,662 6,641 8,155
% RN 14.3% 24.5% 16.1% 15.9% 16.0% 424 0 0 37 99 196
W 495 Al 13 17 16 18 16 FLATE R 1,302 1,357 1,733 2,164 2,763
Y% # A -0.5% -0.6% -0.5% -0.4% -0.3% H AR A 76 63 63 63 63
F = BAAEA K 23 14 18 18 18 A R 1,377 1,420 1,833 2,325 3,021
RMEE B 0 0 0 0 0 K52 0 0 0 0 0
A 1 0 1 1 1 oK I A 185 116 116 116 116
% FE A A)iH 0.1% 0.0% 0.2% 0.2% 0.2% b4 1,562 1,536 1,949 2,441 3,137
2 Ak A 410 727 590 702 864 LB B ARS 2,372 2,691 3,164 3,584 4,318
Bk A E 15.7% 25.7% 17.2% 16.8% 16.7% Y HR FRAR R 458 495 549 616 699
2N ] 12 14 12 12 12 A R AR A 4,392 4,722 5,662 6,641 8,155
HLATF) I8 421 742 602 714 875

F 5 16.1% 26.2% 17.5% 17.0% 17.0% wE S

FirigH. -46 -41 -76 77 -96 2017A 2018A 2019E 2020E 2021E

PTFHEF 10.9% 5.6% 12.6% 10.8% 11.0% R AR

A 345 404 490 601 743 Bk A (L) 0.73 0.84 1.01 1.24 1.54

- & XA 34 45 55 67 83 AR (L) 5.53 6.27 7.38 8.35 10.07

12 & F B8] 89 % 418 311 359 435 534 660 HE IR ENA MR (L) 0.43 0.28 0.37 0.77 0.37

P E 11.9% 12.7% 12.7% 12.7% 12.8% H5 A (L) 0.25 0.25 0.00 0.27 0.26
CECES

AEREFR (ARPEIA) Al e 13.13% 13.34% 13.76% 14.90% 15.29%

2017A 2018A 2019E 2020E 2021E Y Yt &1 7.87% 8.55% 8.65% 9.05% 9.11%

AR 345 404 490 601 743 BN AN B F 19.49% 20.53% 20.01% 21.07% 23.43%
i I8 Fa 4l 83 93 89 95 100 E 2

R RAL 23 14 0 0 0 Tl BN KE 15.77% 8.50% 21.06% 22.14% 23.11%

NRMAEEFH IR K 0 0 0 0 0 EBIT3 %k % 15.90% 94.23%  -21.21% 20.67% 25.14%

W %55 A -17 0 -16 -18 -16 ARG K % 19.28% 15.27% 21.25% 22.70% 23.63%

FNH -1 0 -1 -1 -1 B EE 18.22% 7.51% 19.92% 17.29% 22.79%

VHIRFB A 34 45 55 67 83 KEEEGS)

IR AT -235 -473 -402 -344 -667 JL TR K B 4 R 148.7 171.7 171.7 171.7 171.7
ZEEHAESR 186 122 159 332 159 A5 B 4 RS 42.9 44.3 45.0 45.2 47.1
B & ALK -50 10 -60 -60 -50 JLAT KK B 4 R A 155.8 162.9 159.4 161.1 160.3
BEEHAELZR -71 -101 -83 -83 -73 B 52 3 7= B 45 Rk 68.4 66.3 55.7 41.8 30.7
A B -107 -107 0 -114 -113 (=8 4%

H At -5 -9 92 79 300 B AR R ARG -28.28%  -30.41%  -30.86%  -32.33%  -53.75%
EREHALZR -112 -116 92 -35 188 EBIT 4] &R 4244 -26.2 -30.1 -32.7 -36.7 -50.0
AL B RE 3 -96 169 214 274 # 7= RARE 35.57% 32.52% 34.42% 36.76% 38.47%
KR ¥ RAEFA AT
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Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

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

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

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

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BARE AR AT &L A BT 69 5|87, 7T e RAAT A, AN a) 5t
AL FTA1E BT ERE BB 4o th 5 THOEIS I, BAH L AT REAME 0 B RAEK. RIS TR
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHUT, A a) RIANE) 6 XIAH T H R FA 4R T 35 & 69 208 FT L AT 8
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH
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