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5] B AT BAE A

FEAF 2017A 2018A 2019A 2020E 2021E
FLMAN (BFL) 12,473 12,645 14,667 15,872 17,301
3K F yoy% 22.81% 1.38% 15.99% 8.22% 9.00%
A1) 45531 5,137 5,800 6,565 7,380
3K F yoy% 24.04% 13.37% 12.91% 13.20% 12.41%
Bk A (L) 1.97 2.23 1.80 2.04 2.29
HBH KR AF 19.76% 17.25% 15.71% 15.75% 15.51%
P/E 4.00 3.53 437 3.86 3.44
PEG

P/B 0.73 0.61 0.75 0.64 0.55
- SEX

BREE

B FR&ILEFRTEA: 1 FELGEHEZHEDH, PPOP FH+24%, 2019 &

2l A= PPOP 38 1% 4% 3 & B A — & 18 & T 47; 2020 54— & & 1 .PPOP
Fad FNE R P3R4 k@ £, Wik A A 17.5%. 23.8%. 15.5%. 2. #
EERANTRHHE: 195 LpELMAZE. 1EENRFEHFFHE. 19
Fo 84 BMNF I3 63.2%; 1 54 3F SN F) b+55%, 1 FEF
g sk AR R e A, Bt 28k g RATL SN, 8] § 19 FiRpkaE
ERe b ekt TR B R TR B M, RAEHNE) Kk 3 AR a ek
A A SRk T E, T AT L SN TR IF S 3 A, 3. B —&
KARALRFERI. 2019 s — AR AALRFEH 9.39%, IRL_EF+ 50bp;
1Q20 4 9.59%, Rik_EF+ 20bp.

FRE&LFRAL: 1. 1 FHSH LMAIRIL-3.3%: & LR HrhA
K. Bom BRI TR 7Top, R rssik s R IRk LA 4bp. #7135
B b 2 ANFEAERI, Fk s FE TR A3 0 A F R LPR
TFATHIE. Aokl eakEdmb), Wit AZEANA B LT, 20 RRIA
Bk, kEE b EF. 2019 Filrd) 90 RA ERHK B RRIE
105.5%, 1 & % k%K% bk bk 2.89%, %4 19 4 L4 13bp, Rk
BJE A A B o,

FF#N: 3] 2020E. 2021E PB 0.64X/0.55X; PE 3.86X/3.44X (&7
4T PB 0.81X/0.73X; PE 6.67X/6.01X) . % fA4AT k&4 538, 4]

EA LR, B ERILE, EEE,

REeRT: ZF TR, 8 kiR iehn K.,

FHEXWREXZEHEEE PR
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ZHOMGTAI SECURITIES

oea) B

FR&L FRFBE: 1 FE L& FLEF, PPOP R H+24%, 2019
A E WA PPOP ik 42 3 5 A — 2 0a & T 47; 2020 F—F L EIK.

PPOP a4 FiH ) tb3g ik 47 3k 6 L, 3 ik 4 % 4 17.5%. 23.8%. 15.5%.

2. B EBNTFRGHHE: 195 LBAIHE. 1LFENRTFHF

B3, 19 F 445 4E BN F 1b3% 63.2%; 1 & Z 4 3F &N F] Fb+55%,
1EEF R ARRGEH, Tt 2k gIATLEMN, 235 g

19 FiiptAE a5k F T B X AR B KM, REDAF) K
3 P WA ek I, it AT LSRN TT k4

¥, 3 S —BF AR ERSA, 2019 B8 — A KA TAE A 9.39%,
IRt EF+ 50bp; 1Q20 4 9.59%, #Rik_E 4+ 20bp.

FRELFRAR: 1. 1 FEFHLBPNIKL-3.3%: &E£ERF Ik
AR, TFmK AR TR 7Top, fifssli s F 3R LA 4bp.
FEIAE R b e 2 N FEARERST, FADKE R T AT e A R
M LPR TATHIE. RRshaE e mktdme), Wit G2 /ENA L
AT, 2 RBGARMA, REE B EF, 2019 Filrdl 90 Rvh ERR&
LW RREIE 105.5%, 1 FE X EENHK LG 2.89%, 42 19 4F
LA 13bp, AR RIEAH PTG Hm,

—F R LGk HEH

2019 &% Fjcfe PPOP ¥k 4k 3 FEA —RBE T47; 2020 +—F%
JEE K. PPOP #a#)iE R tb3g ik 45 5k & L, PPOP [ be3ik 18 24%.,
1Q19-1Q20 &4k, PPOP. Va#:4A1HF 3gik 5] 4
9.3%%/12.0%/18.6%/16.0%/17.5%.
7.0%/11.0%/20.1%/16.5%/23.8%. 12.4%/16.5%/15.3%/12.9%/15.5%.

BR: FraRAT LG RARF A%

BE: FElatRiTL 5 F ] 5%

30. 00% 40. 00%
35. 00%
25. 00% 30, 00%
20. 00% 25.00%
20. 00%
15. 00% 15 00%
10. 00% 10. 00%
5. 00% d
5. 00% 0. 00%
0. 004 5 ooy 1018 1 018 1019 1H19 3Q19 4019 120
2017 1018 1H18 3018 2018 1019 1H19 3Q19 4Q19 1620 -10. 00%

e 7 )|{{ e PP(P

% F)iE

e 755 )| e PPOP A

RiR: NS WK, T RAEFBTI AT

KB N AR, P RAESHRPT

B 1Q20 ki RARF RIS AR, & BRA. PUKESTHRK

-2- HHSIREXZEHEER E RN
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ZHOMGTAI SECURITIES

28] B

sk, HPst b RKAFRRENA: 1. 28 E23F1E R Tak ) Wa%
R 0.1% % -0.4%. 2. 3 &N TT #K3E Ao, 2 )18 IE &) T #KER L _E 5T 1.7%
£ 8.4%. 3. AT YR K t@4R T, xFAIE E & T KR LA 5.8%.

4. FKTH 4R A AL, *FFVEER T RIRLERF 2.2% % 2.3%, &
PR RIRIG A 1. MARALE Y IEG THRME 0.3% % 9.5%., 2. 3%
& R @ T ARIRIL K38 6.3%%-8.1%, & & F 2020 F—FF N8 mk
B IRAL AT AR ) BT E

BR: TFARITEH RIS (RBFAL) BK: TPAIRITLRH RIS (RFHL)
1Q19 | 1H19 | 3Q19 | 2019 | 1Q20 1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20

Mgy | 11.3% | 11.6% | 10.1% | 9.8% | 9.5% ek | 35% | 45% | 24% | 11% | 1.1%
BEET KR | -137% | -7.3% | -0.1% | -0.5% | -0.4% BEEYK | -87% | -11.4% | 18.7% | -1.0% | -4.5%
RN | 1LT% | TT7% | 8.5% | 6.7% | 8.4% 3 ON 54% | -1.5% | 4.2% | -52% | 11.2%
Bk -2.3% | -1.0% | 15% | 0.5% | 6.3% Sk 98% | -6.0% | 16.2% | -15.29% | 20.3%
PYe 3.3% | 2.8% | -3.7% | -1.8% | -8.1% B 62% | 56% | 53% | -1.0% | -18.5%
Pl 3.0% | 4.6% | 0.0% | 0.1% | 2.3% B -10.9% | 14.8% | -27.3% | 14.9% | "10.3%

R ANE MR, b AIERFFR A R S MR, P RAERFRA AT

1 % F) G MONIRE-3.3%:

EEIBRHRPNEK

B A AN 4 FESF BRI, 1 FESH BT E
EZKRE L TR, TEARIERE, 5 4 F45H LR
FAk3E 0.1%, b A 8K FIRLIE 1.6%, M E 9L FHE 2R T
% 3bp £ 2.45%. 54 1 FEFH LN IRL T & 3.3%, H 4 &%
FHAEIR+0.6%, FEH10E %%mTﬁimp£2M% st 6 £ 3t
A/, ZF A FEEERLTHE m%ﬁ SR A LI T

sk AW EAWE, 4 T ER # B IR £ ST 6bp, f A m i s
E3 8bp. HEIFEEEE ‘FF%é’J/%" B AW TR B RN T
ATAB RARsm A 9, 1 F 7 sk M IR T4 Thp, 5 firss
WA F e LA 4bp. AAFE ﬁ%%%,ﬁﬁm:ﬁgmzkirﬁﬁ&
., B R FTATIR A A e AR LPR FATATE.
[ £ rk S B, Wit A ENA P EAT

]

HHUREEXZEHERE RIS
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ZHOMGTAI SECURITIES NGRS
BE: FlaRiTEEFIAEE BE: FFIRTHKEBAEE (LFEFEL)
3.00% 5. 40% 5.(
4.
2.50% \/\_/\/_ "
5. 00%
2.00%
4. 80% 3.(
1.50%
4. 60%
1.00% 4. 40%
™~ ™~ ™~ ™~ [oe] [oe] [oe] 0 [e)] [e)] [e)] [e)] C
ST oS oIXIosoogogaoagcd
S TR ITIFReIIgIc 4. 20% 1,

— RS A E

1017 1H173Q174Q17 1018 1H18 3018 4018 1019 2019 3019 4019 1020
——Lt AR FREE et QR AR (i)

FR: B MR, ¥ ARAEABTT AT

R AN IR, o BAE BT

TxRAGGR RN 1 FEABERBL, FNABIMEBA T

B RERAFERHEAR, 1 ZEMRARE. 1. &k @
FEEZESY, —FEAAREERTRAR., T4 FATEK
2.5%, R AFANIRI+2.1%, ANRIGEA PR . FRL+0.9%; 23]
TS A SRR 110%8 538 K. 54 1 FTEZENR TR, MR
HFexF AFHIE KA L, ERPIGRIAE 3.9%. MEMEF, HRE®
BYRA, AFARETRAL, 2157, 5% B 30.9%,
IMABE G 8.4%, 4RI LiRFT 1.4%. 0.2%. 2. HHAETHEK
FF4: 4019, 1Q20 4 AIIRLIE 0.3%, 3 1.3%, LA &K ZESH
B4 50.7%H2 51%, EF 1 FEZ 228 THA ZH P Hm. 3.
Bl F = A ik R AT 1 ZER LR A 4 IR R0 hoal E IRk
53, FIAT 1 2 F A RATHARA K ha T R, TR F 2% i1k
Fligkh, AHEAtEALT T ILE 1 FEREZE 0.6%. AfsH: £9)
RARE S, BRI, 1. A& 1 FEAAREKIRLE 7 £-0.2%,
L EE e 65.4% T4 % 64.8%. 2. 2HAFH LS, Kk,
Rl Ak i 1% 4Q19 451 EREL3E 0.7%, 2.2%:; 1Q20 45 3R EL3E 1.7%, 3.9%,
B34 22.1%, 13.1%.

_4- FHHL R EXZBHEEEREH
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ZHONGTAI SECURITIES IR RS

Bl : TPARATHSE T (71 Fa b 4] o b

Kpbigig 1374

1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20 | 1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20
x~
T 92% | 42% | 3.0% | 25% | 3.9% |37.0% | 36.9% | 37.8% | 38.2% | 39.4%
kB 10.7% | 4.9% | 25% | 21% | 53% | 28.7% | 28.8% | 29.4% | 29.5% | 30.9%
NG 44% | 2.0% | 25% | 09% | 3.7% | 82% | 81% | 82% | 82% | 8.4%
-2 -10.4% | -21.9% | 336.5% | 110.3% | -72.0% | 0.1% | 0.1% | 0.2% | 0.5% | 0.1%
e HIEH 1.7% | 26% | 12% | -03% | 1.3% | 52.2% | 51.3% | 51.6% | 50.7% | 51.0%
B RAT -27.5% | 30.9% | -14.1% | 27.5% | -22.1% | 6.2% | 7.8% | 6.6% | 8.3% | 6.4%
Rk = 168.4% | -10.1% | -0.7% | -25.9% | 12.0% | 4.6% | 4.0% | 3.9% | 2.9% | 3.2%
AEFFEA | 47% | 44% | 0.6% 1.6% | 0.7%
AR

1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20 | 1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20
i 27% | 26% | -05% | 1.7% | -0.2% | 66.5% | 66.5% | 65.4% | 65.4% | 64.8%
KAk 71% | -1.3% | 2.8% | 0.7% | 1.7% | 22.6% | 21.7% | 22.0% | 21.9% | 22.1%
R Ak 5 4% 14.4% | 11.4% | 7.8% | 22% | 3.9% | 10.9% | 11.9% | 12.6% | 12.7% | 13.1%
HEAFAT | 49% | 27% | 1.2% 15% | 0.7%

FAPRIR: A8 MR, FRIELHR T

RAZMYF: FHRFAFTIAE, SLEREFEE TR

B EREA: SFEEREOBATAH L, BERKINE kiR 18 54
i F i, 1. 19 SF2 3732 itk & b S ddg 40 4k 88.3%, &+
4 89.0%%49 & b T 0.7%. 1243 2018 4 &b EFHT 10%., MATE S
A, SMERIBHATRAL, B, 355, AFIRSE. S ak
BB, St Bk 77.4%, FAFGR— A Kok, Aakilk, Bt
Tk e fERATAR, Bk, &AL RFATLATIEAE R b A BT T, 2.
AN Z 2%, HREET RN L TA — T, #738x
18 Bk 8%, H R 2T R &k 5.5%, R EFFEH+1%. -1.5%.

-5- FHELW iR ELZ BN EEE R
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ZHONGTAI SECURITIES IR RS

BE: FlaRATIE Ay B A0 Fdt L st

2018 1H19 2019
R . 4k, 3. 4% 5. 7% 4. 8%
3% Ak 6. 8% -0. 6% -3.7%
AL 29. 4% 24. 6% 31. 7%
3 Ak 1.5% 0. 3% 0. 2%
B #o = A 6. 7% 14. 2% 11. 9%
BB ARk 9.9% 16. 5% 9.7%
LI W N B oy - 12 0. 4% -1. 4% -1.8%
2@kl -1.3% 0. 0% 7. 2%
PR AR L 3.1% 4.7% 6. 8%
AT AR F RSk 9.0% 10. 6% 10. 1%
RF R4k (eg: 1278 B4K5F) 1. 0% 1. 7% 1.3%
12 &5, it HAUR S Ao At 0. 7% 2. 6% 1.9%
A, HARIR FFe s i £ L -0. 5% -0.1% -0.1%
KA, FRIFAN LA I 2. 3% -0. 2% -0. 2%
J RIR 5o F AR 5 ok 0. 8% -0. 7% 0. 7%
LA, HRaRELERR S L 3.1% 7.1% 5. 5%
IHEFH . RBEARRL 2.1% 3.9% 2. 4%
PSS 78. 3% 89. 0% 88. 3%
NN IR 7.2% 7. 0% 8.1%
£ A -F 2.2% -0. 5% 1. 0%
B RZERTHR 9. 7% 7. 0% 5. 5%
AT 21. 7% 11. 0% 11. 8%

TR N8 IRE, FRIEAR T

B AFBFASH: 1. AR LR, GFREPUBRERFT TR, 243
NEIGBAETRIER . ABFRA, 4Q19. 1Q20 & M2 & bk
2R 44.8%. 40.3%, HHREFHNAZE THAL, SLEL LRI
TH6AMNE. 20 NEPEME, ERAKR G, DlfH b
M. 1 ZE A 2006 1 62.2%, 8K T 14 3.8%. NAS b b 34.1%,
B A 4.8%.

-6 - FHELW iR ELZ BN EEE R
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ZHONGTAI SECURITIES NGRS
BE: FFaRITH#EEH
732 314
1919 1H19 3019 2019 1020 1019 1H19 3019 2019 1020
Ak E R AR | 7. 5% 1.0% | -8.0%| 0.9% | —18.0% | 39.0% | 38.4% | 35.5% | 35.2% | 28.9%
MAEBRGE | 8.3% | —6.2% | 0.3% | -4.8% | 18.9% | 11.1% | 10.2% | 10.2% | 9.6% | 11.4%
b AR | 4. 5% 11. Q% 7. 4% 2.5% 7.7% 26.2% | 28.3% | 30.6% | 30.8% | 33.3%
MNAZIAGE | 18.7% | 4.1% 2.5% 1. 6% 14.9% | 18.8% | 19.1% | 19.7% | 19.7% | 22. 7%
H A 20.8% | -15.7% | 0.7% | 18.5% | -21.8% | 4.9% | 4.0% | 4.0% | 4.7% | 3.7%
A REH 2.7% 2.6% | -0.4% | 1.7% | —0.2%

FARIR: N8 MR, FRIEFAFIIT

HFEGUNPRZHH: 19 FLRFLMNIE. LFENRTFLEREHH

19 &A% 44 BRI L3 63.2%, B =FE TH 17%, £ 2241
Aok GO\ X 3, 1 B A EEAR I+55%, T ER4F4% % 5%
1B F B FRNSER L K-20.7%; 1 FEEF £ F HL+57%,
19 FF 4 FmAA, ILHRELE BN EMMANT FFR gk A
BRAEAE, RIS FE TN B RREER RSN #
FARATR) LIG 34 P © A 4RAT T F 4 30 RF-F AL 538 . NEMA,
BATFF S TR BT, 19 £ % 28.1%; HTAAAT LS
F o b It £ 20.4%; FWDIA S A 40 B 6 T . 5 T
57 /MNEZE35.7%. 1LEFEFHFHEAERGAA, Fot T2k &%
AT Gl N3] B 19 FEsaE bbb F S et T LB XA
T, BEING K 3 L sabd b F ST T, MitEss&AT
W BT kLI, 2. 19 S5 b dE 8 F b +348%, A 19 47
AW G Fee; 1 EEA S A SO RIFF b +54%4) 538k . @R b
A, EERFMAIRRSE, LHBERRT FMAME AP,

BR: T FaRITHFL4E F RN F] 1381 5 454

Flrbig i 4
2018 1H19 2019 2018 1H19 2019

HFERMN -13.7% | —13.2% | —20. 7%

F % RMERN 4. 2% -6.7% | —13.4%

LB LES 24. 7% 88.2% | —30.2% 6. 3% 4. 9% 5. 0%
RAZIR 4 (e 53T > & KA —-22.0% | —20. 0% 8. 2% 5. 5% 4. 9% 6. 9%
3R RA R 52 —-40.0% | —40.0% | 33.3% 0. 6% 0. 5% 0. 9%
PATFF 4% 58. 6% 22. 1% 21.9% 19. 9% 27. 0% 28. 1%
N 10. 8% 24. 3% 7. 6% 33. 5% 41. 4% 35. 7%
I ARAT -32.8% | —56.8% | -44.0% | 31.5% 17. 4% 20. 4%
A 64. 0% 100.0% | —4.9% 2. 7% 4. 0% 2.9%
FoEAMELE 65. 8% 25.2% 14. 9%

FA R IR 28 AR, T RAEAAT R AT

RFERE: WA FTHE R

_7.- HHL R EXZ BN ESRE RS
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ZHOMGTAI SECURITIES

28] B

B SREAR 1. ARBE——AFERRBRRE, S 1IFARRE,
RRAERERILEAT. 4 FEFRERLHFFE 1.45%. 55T
Ro%4 A 0.5%, FRITH 150bp. 1 5 E R R FHRIL _EH 17bp £
1.62%, #FHLRRAERA 2.16%, FRb EF 1.65 5., MAEAT
FArA, 1 EEREZERE L b 2.89%, 42 19 4 L4+ 13bp, K%k
RREANKFH A, 2. WHPRE——QHER T LA SFRREEARE
A EARAN, 8] 2019 FHEHIFE 4.4%, 5 E—FE EA 1.49%; xR
BTN AA XA, 19 S d) 90 v b B R B 105.5%, #2441 E
H24.6%. 3. RERE —— s FEREBEERE LS, LEEAEF
IS IR T M, 8] 5 F 4 FERER Z 5 292%, bk AT 25 AN &
S 1 EEREE E R 279%, R0 T 5 13.3%; 4 F KT 4.23%,
Ik LA 28bp, A 1 FEKGIL 4.5%, B B 28bp.
BL: 7IaRITH R BISF
2018 1919 1H19 3019 2019 1Q20 2019 Btk 2019 3 b 1020 Fjtb 1020 3~k
TR
B & 1. 35% 1. 46% 1.50% 1. 48% 1. 45% 1.62% 0. 10% —0. 03% 0.16% 0.17%
FRFERE (EFH) 1.79% 1.67% 2.22% 2.01% | 0.51% 2.16% -1.28% -1.50% 0. 49% 1. 65%
R ERE (RiTHF) 1.82% 1. 67% 1.59% 1.82% 1.12% 2.16% -0. 70% -0. 70% 0. 49% 1. 04%
TR R E 98. 8% 51.5% 65.1% 97. 0% 54. 5% 84.5% —44. 30% -42. 50% 33. 00% 30. 00%
kEX L 2.5%9% 2. 68% 3. 08% 2.78% 2.76% 2.89% 0.17% -0. 02% 0.21% 0.13%
(REHTR) /B EH 3.94% 4.14% 4.58% 4.26% 4.21% 4.51% 0.27% —0. 05% 0.37% 0. 30%
WHRRAE
A FE 2.93% N. A 4. 49% N. A 4.42% N. A 1. 49%
W/ TR 216. 7% 299. 4% 305. 5% N. A 88. 80%
HHR 90 R VA L/ GF K E R 1.10% N. A 1.07% N. A 1.53% N. A 0.43%
M 90 KA L/ TR R HRAH 80. 9% N. A 71. 4% N. A 105. 5% N. A 24. 60%
BRERE
Z R A (R) 2. 16% N. A 1.81% N. A 1. 69% N. A 0. 47%
KEREE 266. 1% 276. 3% 261.1% 267.1% 291.8% 278. 5% 25.70% 24.70% 2.20% —-13. 30%
A&/ AR E 3. 60% 4. 04% 3.92% 3.95% 4.23% 4.51% 0. 63% 0. 28% 0.47% 0. 28%

TR N8 MR, FRAERAFRIT

FA

1 2B %A I EKE.4019.1Q20 % F F{ AR AMA LY 5] 2 32.7%.
20.16%, S A RKEFH+2.1. -4.1 MNEH L. 1 FERKKAL TR
EERNFHLSEEFRANHEAG TR, 1Q20 L5412 Fl k¥
-2.6%.

B —BEAARERF. 2019 B —BEFAARE, —RFTALL
EORKIRESH A 9.39%. 10.77%. 13.61%, 3Rk _EF+ 50bp.

-8- FHELW iR ELZ BN EEE R
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ZHONGTAI SECURITIES IR RS

53bp. 55bp; 1Q20 # 9.59%. 10.93%. 13.69%, it L+ 20bp.
16bp #= 8bp.

B A REREALES: 1. 4019 HEEA—EeBEHE: FrRTELE
¥ 0.16% % 14.56%, M L ITERIEH 0.06% % 6.24%, F XL EH
KPEERRTZIEH 0.02%5E 4.16%, HIEHEAFOIXKEA, HH
3.81%. BIF: FTIMRAEE BRI 0.62% % 1.66%. 2. 1Q20 A& #
HBBFF— TN FEIHAA L+ REAR, FHH 1.65%; M EERIF
0.61%% 3.2%; ®MBRALEBRERIF 6 7 K.

BB 3] 2020E. 2021E PB 0.64X/0.55X; PE 3.86X/3.44X ( 3%,
A4T PB 0.81X/0.73X; PE 6.67X/6.01X) . 1 FA4RAT Lk 4r 43 3538,
2 E) FA E R B RREALE, BINKIE.

B ORRR: 2 TRATH. A8 kiFHRedn X,

-9- FHELW iR ELZ BN EEE R
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ZHOMGTAI SECURITIES

oea) B

A&: KFEATRARAEK

2018A  2019A 2020E 2021E FlE& (BFAL) 2018A 2020E 2021E
PE 353 437 3.86 3.44 HALEHON 11,065 12,088 13,035 14,180
PB 0.61 0.75 0.64 0.55 F TR 1,220 967 1,064 1,170
EPS 2.23 1.80 2.04 2.29 RV TN 12,645 14,667 15,872 17,301
BVPS 12.98 10.58 12.23 14.24 PSS (3,380) (3.858) (4,238) (4,619)
R AF 0.40 0.31 0.38 0.43 AT A 9,163 10,673 11,473 12,495
8 A6 ) 2018A 2019A 2020E 2021E W& (3,619) (4,317) (4,236) (4,340)
8 E 2.39% 2.38% 2.32% 2.28% FLAT AV 5,544 6,356 7,237 8,154
B 5.79% 5.95% 5.85% 5.75% HJE A 5,227 5,998 6,803 7,665
RN X 5.03% 4.98% 4.92% 4.92% V2 B3] A 5,137 5,800 6,565 7,380
AT B F 1.73% 2.11% 2.10% 2.10% KGR (BHA) 2018A 2019A 2020E 2021E
i+ & AR 2.73% 2.71% 2.72% 2.74% R 170,305 204,515 241,328 284,767
ROAA 1.06% 1.09% 1.11% 1.12% HAEH 257,978 271,496 285,071 299,324
ROAE 17.25%  15.71%  15.75% 15.51% R ke 3 = 8,657 15,378 16,147 16,954
PRI 26.73%  26.30%  26.70% 26.70% 4 &R 479,798 535,964 589,942 652,234
b 55 5 BAB R K 2018A 2019A 2020E 2021E K= 503,326 560,399 624,339 691,710
RN N 1.87% 9.25% 7.84% 8.78% HEk 312,479 337,582 364,589 393,756
ERIT N 1.38% 15.99% 8.22% 9.00% Rk 5 A 46,098 64,729 74,438 85,604
WAATAE 3.21% 16.48% 7.49% 8.91% EATRH 101,689 111,283 127,975 147,172
V2 By BR8] A A1) 1337%  12.91%  13.20% 12.41% i+ & R 460,266 513,594 567,002 626,532
BT ON -13.66%  -20.74%  10.00% 10.00% R AR 467,483 520,072 578,574 639,318
A 35.68%  20.09%  18.00% 18.00% PRA 2,299 3,218 3,218 3,218
XN 7.65% 11.71%  10.07% 10.56% V2 85 3) IR AR AR 34,831 39,029 44,338 50,822
B B AR 5.02% 8.03% 8.00% 8.00% P % A 35 %50 35,845 40,327 45,765 52,392
N R 6.57% 11.59%  10.40% 10.50% FARI 2018A 2019A 2020E 2021E
KER=E 2018A  2019A  2020E 2021E FAARE 12.97%  13.61% 14.19% 14.84%
TR 1.35% 1.45% 1.45% 1.45% S FARLASE 9.61% 9.39% 10.52% 11.65%
WEBER 266.23%  292.33%  314.04%  316.47% AAT R 14.04 13.90 13.64 13.20
PR 3.60% 4.23% 4.54% 4.58% RORWA 3.42% 3.22% 3.15% 3.09%
R R 1.82% 1.12% 1.20% 1.20% F e AR B 45 34.14%  35.81% 36.96% 38.37%
FoRHRIR: A3 MR, b AIEAFI A
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[PIEiE3S

ZHONGTAI SECURITIES IR RS

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 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

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