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AT 2017A 2018A 2019E 2020E 2021E
FAEA (BFL) 1,612 2,038 2,550 2,866 3,860
¥ % & yoy% 22.59% 26.41%  22.69%  23.84%  24.68%
A1) E 249 314 351 439 550
¥ % & yoyY -17.84% 26.05% 11.70%  25.03%  25.17%
HRIKE (L) 0.31 0.39 0.44 0.55 0.69
BRIV FE 0.18 0.35 0.41 0.12 0.28
HBRFKRAEF 6.68% 6.80% 7.05% 8.10% 9.21%
P/E 0.00 23.10 34.34 27.46 21.94
PEG 4.78 1.45 1.43 0.81 0.57
P/B 0.00 1.57 2.42 2.23 2.02
i
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B AN AH 2019 T =FF sk 2010 £ T =5, A5 TIEIK 16.47 127,

Fltbig Kk 17.35%. ZI)IFH4F)E 1.68 12T, FHI¥K-6.18%. M=k
V38/4%F)1E 1.53 1070, Rl ¥K-11.30%.

BMZHE K, 2019 FAaT=F &, &) ZIEIK 16.47 12T, FIEK 17.3
50%. ¥ QL/Q2/Q3 4| %I E MK 5.12 127L/5.55 12 7L/5.81 1L L, Flkigk
14.10%/29.30%/10.36%. A1 =%/%, T L FEFH|EAH 34.22%, MLEF
Fl #4142 & 1.54pct. £+ Q1/Q2/Q3 45| 32.87%/34.21%/35.41%.

RAERA LA, AT =FE, N4 EFRA, £2F A4 0.62/1.28 107,
Fl I3 K 22.41%/26.35%, 45E &, £ A Fh 3.75%/7.79%, K+
FR #a3) _EF 0.44pct/1.13pct. AT = FE NS HA TR A 1.47 124, Rk
3 K-0.86%, HFL % HE 8.92%, FITM 0.80pct. 2019 “F4T =% & I
Ja84F)0E 1.68 1070, FIHIEK-6.18%. H+ Q1/Q2/Q3 # |5 I )34 4|
8 0.52 12701057 12 70/0.59 12T, [ b+14.83%/+8.68%/-27.51%.

BELBABATEDRAKXREL RS G, KRR H., 2aitisn,

2019 N3] 5B R AR FA AR T d &) B MARATAT AL 8 “FF — KA X4k
oS R, TRT AR SR R, I — RO A AR £
GRAEGBATHIR R T S 6T, MAkSRIM = HEE, TLETE, K
SRS HF AR, Ay T @, S AT 4905 R ki A

ATA G ZHH . KBIEFBEARA AL, BT RHE = AR L
e 0T fRk s £, RRATRT H.

#FF: FMataAE 2019/2020/2021 4 EPS 0.44/0.55/0.69 L, *tE PE
34.34/27.46/21.94 4, F “BH" A,

R k53R REFY, WiHEEE

FHEXWREXZEHEEE PR
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KERAGE (FFL) 2018A 2019E 2020E  2021E RAEREFL (FEFL) 2018A 2019E  2020E  2021E
il o 1,253 715 811 1,036 A A1 308 348 434 543
R 5 ak 0 0 0 0 7= mAL S 9 0 0 0
ol E &N 1,226 1,306 1,680 2,077 1A A4 61 0 0 0
B 0 22 23 26 ARSI 0 0 0 0
AR T = 317 390 408 433 W %% Al 66 0 0 0
B F A 2,796 2,433 2,922 3572  #HEHA -12 0 0 0
AR E AR 21 21 21 21 EBERALEH -143 -19 -340 -321
KIZF 5 47 47 47 47 e -14 0 0 0
B 2~ 630 630 630 630 ZEHEDEFNEARE 275 329 94 221
P& i 88 88 88 88  HAFEHANLAT -379 23 2 3
wE 2,638 2,638 2,638 2,638 BEEN LN AT 455 -888 0 0
e~ A3t 3560 3,537 3535 3,532 43k ) IAIR 435 390 776 867
F =& 6,355 5970 6,457 7,104
42 IR 890 0 0 0 W45 116 AR
FLAT 3R 33 92 106 125  HRAEAR
B E &N 5 8 10 12 HRkE () 0.39 0.44 0.55 0.69
—4 1 2| B 4B A IR 410 410 410 410 HRAFF () 5.81 6.25 6.80 7.49
B et 1,591 856 910 1,013  AMBEHIALAE (L) 0.35 0.41 0.12 0.28
Ktk 100 100 100 100 AKANEFRAT
H AR AT 17 17 17 17 TLPAIERF 26.41% 22.69% 23.84% 24.68%
K ff it 17 117 17 17 ER IR E 26.05% 11.70% 25.03% 25.17%
A a-it 1,709 974 1,027 1,131 B AN G FRAT
)2 B, T 8) R R AR At 4,626 4979 5418 5,967 ERAES 40.97% 40.00% 40.00%  40.00%
b HE R ARG 21 18 13 6 i & 15.43% 14.05% 14.18% 14.24%
R e R 2% 6,355 5970 6,457 7,104  EEFHFEF

FLBCR 3R B 3 R 2K 203.05 190.64 198.09  196.43
FlAR (BAL) 2018A 2019E 2020E 2021E BRI R 0.00 5.47 4.46 4.05
R3S ON 2,038 2,500 3,096 3,860 R ) 48 4F
Bk A 1,203 1,500 1,858 2,316 * F RS 26.88% 16.31% 15.91% 15.92%
A B An 22 26 33 41 A 1.76 2.84 3.21 3.52
R BALAR K 9 0 0 0 &R 1.75 2.79 3.16 3.47
A4 %R 70 100 124 158 ﬁ“[ﬂ F 484
18 5 150 225 279 347 S ES 3.44%  4.00%  4.00%  4.10%
W 45 A 66 0 0 0 %"E S 7.37%  9.00%  9.00%  9.00%
AT SR 0 0 0 0 49 A & 3.25%  0.00%  0.00%  0.00%
WA 12 0 0 0 LR AT
B A A 317 368 454 563 Stk 0.00%  0.00%  0.00%  0.00%
B Ak S H 4R 9 0 0 0 JE Bl s 0.00%  0.00%  0.00%  0.00%
F)18 & B 326 368 454 563 fE{E AT
B3t 18 20 20 20 PIE (4%) 2310 3434 2746  21.94
A A 308 348 434 543 P/B (4%) 1.57 2.42 2.23 2.02
)3 BB 5] A 314 351 439 550 PIS (4%) 5.92 4.82 3.89 3.12
VH TR A -6 -3 5 -7 BRIk AR 6.80%  7.05% 8.10% = 9.21%
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FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

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

REF | AR K 6~12 A AT R B 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 KOS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
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 BLEAGIRIN).

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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