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B UECEoS 2018
EBRAN (BFA) 402
K E (%) -2%
aE4AE (BF L) 19
K (%) -70%
FEERME (L) 0.12
ROE(%) 1.89%

2019E 2020E 2021E
397 726 905
-1% 83% 25%
12 145 194
-36% 1123% 34%
0.08 0.93 1.24
1.19% 13.17% 15.68%

FHRR: Wind TR, B BIELBTR T

W45k F ik E TS R

i}&él—»_&lg

N RN

h\



Al EiiEs

SEALAND SECURITIES

WA ZRFRBA TR A

002829.S7 H41:  2020-03-25
W 44847 2018  2019E 2020E 2021E &R 484rb4E{L 2018  2019E  2020E 2021E
B A48 R AAT
ROE 2% 1% 13% 16% EPS 0.12 0.08 0.93 1.24
ESAES 49% 47% 56% 57% BVPS 5.31 5.47 5.81 6.27
0 & 27% 27% 24% 23% fE{E
e SAI R 5% 3% 20% 21% PJE 236.76  360.43  29.48 22.03
KA P/B 5.14 4.99 4.70 435
BN K % -2% -1% 83% 25% P/S 1089  10.76 5.89 4.72
F) 3 e -70% -36%  1123% 34%
FEL S FiEE (BHRL) 2018  2019E  2020E 2021E
B R AR 0.25 0.24 0.39 0.43 FLKA 402 397 726 905
LR B 4 A 0.89 1.11 1.60 1.84 BLhRA 207 210 317 390
R A% 0.95 1.20 1.29 129 LA An 5 5 9 11
1RARRE S A5 R 27 26 48 60
FEAEE 40% 40% 41% 41% FEEA 71 71 109 127
B 1.95 1.96 1.95 203 M4%A 6 6 6 6
#EF 1.46 1.57 1.49 154  HA4EA/ (—N) (19) (150) (11) (11)
& b 138 43 (72) 225 300
KEAFA (BFL) 2018  2019E 2020E 2021E B4l E (0) 104 4 4
& BIEF M 163 322 310 395  FEEH 43 32 221 296
PR & & 450 357 454 492 FiFHLE A (1) 4 28 37
BRER 218 179 254 312 AFE 44 28 193 259
H MRS F 37 37 67 84 VHMRABE 25 16 48 65
REAK A 868 896 1085 1283 V3B THA8) 44 19 12 145 194
R 237 241 245 249
fEITA 0 0 0 0 REAEFR(FAA) 2018 2019E  2020E 2021E
ERA € 41 41 50 59 BREEHAERK (51) 198 146 288
K PRAIZ T 156 156 156 156 AA|iE 44 28 193 259
* 7 %t 1639 1671 1873 2083 'V HMEAEAE 25 16 48 65
s 61 66 76 91 | 4l 17 16 16 17
JLAT IR 154 160 243 299 AAMMEE S 0 0 0 0
Fpchk 2k 9 9 16 20 BEFLEEH (137) 126 (292) (172)
HAwiish R AT 222 222 222 222 BEFEHALRK (44) @) () (4)
B RATet 446 457 557 632 FALH 6 ) @ 0
KIS BB A A 123 123 123 123 kMF (154) 0 0 0
i E: Ky 92 92 92 92 i 104 0 0 0
K R et 214 214 214 214 FREHALA 254 ) (81) (107)
A At 661 671 772 846 fR4ERA 45 5 10 15
A 161 157 157 157  ARE BT 5 0 0 0
PR FR AR 978 999 1101 1237 #H7E 204 ) (91) (122)
A AR AR B S 1639 1671 1873 2083 AL AR 159 192 61 177
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