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cikos 2016A  2017A  2018A  2019E  2020E
TAPAN (BHA) 19797 22323 25323 28045 31454
K E yoy% 12.16 7.58 4.08 19.63 3.78
%A 7038 8186 8685 9498 10612
K E yoy% 11.73 11.91 10.02 13.78 13.41
BFksE (L) 0.92 1.03 1.13 0.97 111
BRI B F 14.21 12.20 11.18 11.51 11.86
P/E 7.47 6.68 6.07 7.05 6.16
PEG

P/B 0.96 0.87 0.77 0.70 0.63
HiE:

ERRE

B OMRLEE: 1. BB LML B I R AR S RAC T PR

BFa¥, (iR PMARE, TLAER ERRA S AT LA, BF
A AER IR E A E 15%. 2. KA B gE I E@KE, BK~R
Pt s T2 KR eIs g, TRt A 2 2R Sk HE K T B R4 RS
BRIkl E . 3. FEREFAR: RRE 139%RLHF, &
B EIR @RS 6.81 A E 2L E 217.6%.

B R b3 ik AR E B A ML T RIF I, R ARTMARE, F
W AER IR RA SAF L, BEAFERE L& EA R E 15%.

1Q19. 1-2Q19 k. Bk A)iE . )a84H)E 5 5 F g K 29.2%/ 27.3%;
5.4%/10.8%; 14.4%/14.9%. & ¥ R e3gikA 4% : 1Q19. 1-2Q19
Tk F Rl b5 49.4%. 41.3%.

TR 1. FRE KR A NRAE, 2 FEIHBATER R
b3 10.8%, ¥gikdx 1 FJE 11.6%4938 1% @i 0.8 B 4k TR
1 FERREREFHESAF LT 2 TR R NATHIG A — K
%. MAH R (FZ-)a85 57 ) FlE 10.9%, 84 1 2% 11.6%
B3GR AE 0.7 N B R, 20 KERILEE ) FEKRIERE: 1 2%
FRIH+11.6%, AR e+29.2%; 2 FE R F kK E 08 MBS, B
BRE 1.9 Naak, Tith 2 FEARY SR AR 698 E SR0F3F LN
) pb3g i N @E (1 Z 4 4E B R b3g 192.2%, HF FIKFE bk 13.2%) .

FF: A E) 2018E. 2019E PB 0.70X/0.63X; PE 5.74X/5.01X (3%
4T PB 1.04X/0.92X; PE 8.15X/7.20X) , 2Ad 4@ 5. &HFAZEML
THERI R TR, ENBER. RELRFAREIAKE, TARER
FHAE, BBRTEFRAXE.

REERT: ZOZGEE FATES, k2T RATH.
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MIRLEE: 1. BRSEMA L BRFE Ik A RA A MR
TAREF 53 A28 KPR RKE, B LA R LIk R A 5 A E R,
JaE %R E R ik M e A £ 15%. 2. KA BBk EaksE, A
TR LIRS TRk R eiEtd, it h 2 ZERY AT i E
KA EMAF FIG R EILE. 3. RERERHE: RRE 1.39%34K
PR, REFINL ) @R A 6.81 ANE R E 217.6%.

TR b i B A ML T RIFZHE, (23 KPR KL,
FX A PR I RRA 5 AFHE, BESFER R EAREE
15%. 1Q19. 1-2Q19 k. F ik AlE . V344118 2 5| B b3 Kk 29.2%/
27.3%; 5.4%/10.8%; 14.4%/14.9%. & ik & i F) b3 i A 234 1Q19.
1-2Q19 &k & i Bl k4% 49.4%. 41.3%.
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28 AR, ARSI

TR 1. KRB IHH DERE, 2 FETHBATER >
Bl 3% 10.8%, 3%ik4x 1 &% 11.6%493%ik /] @K% 0.8 B 48 TR
R L FERTKRERETHEAFAT 2 FETRFANANATHIGRA
— AR, WA G (FZ-)a803 %7 ) R 10.9%, 3¥ikdx 1
ZE 11.6%4938& 5% 0.7 NEA A, 20 KRB FEIKR
Betg: 1 FE 77 FI+11.6%, SICFE 1+29.2%; 2 & & F =3k %
0.8 NEA S BRAE 1.9 MNE L, Tt 2 FERY HKAF >
BB E RFIE QPONF LGk NI E (1 B4 4E BF 1k 192.2%,
b PILFE  13.2%) .
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BR: ZFBRATHS PR R

1Q18 1H18 3Q18 2018 1Q19 1H19
KER 2.78% 6.99% 11.61% 8.77% 11.56% 10.78%
R F 16.60% 18.27% 21.67% 18.99% 18.50% -
TANEHFI | 12.86% 15.06% 18.74% 10.59% 7.80% -
MAFEFEI | 29.53% 28.42% 30.42% 44.02% 50.67% -
RAT R o 1.14% 5.50% 10.37% 8.67% 11.59% | 10.89%
3K b 5.46% 9.45% 10.82% 8.48% 14.80% -
& A RE - -2.17% - -2.93% - -
E ARE - 2.39% - 15.06% - -

TR 28 MR, P RAE A B FT

B FAERERA. 1. RRERRFF, 2 52 RRF 1.39%, f 3Q18 A
RARIFIRFF T o9AL S, A 2015 SFRey LAk, 2. REBER IR
®I. REERKL1FE L7681 AME 2 EE 217.6%. KT E
A7 0.1 /4NE 5 E 3.02%.

BR: ZZBRGTHE R EHA

1.42% 230.00%
1.41% 220.00%
1.41% 210.00%
1.40% 200.00%
1.40% 190.00%
1.39% 180.00%
1.39% 170.00%
1.38% 160.00%

2017 1Q18 1H18 3Q18 2018 1Q19 1H19
—RRE —hEREE

TAERIR: 28 MR, T RAERFR T

B &P 3] 2018E. 2019E PB 0.70X/0.63X; PE 5.74X/5.01X (3%
#47T PB 1.04X/0.92X; PE 8.15X/7.20X) , A& fE{E@E 5. LMHFAZE
HACH S BIIG R TR, EIBER. RELRFABLAHKE, °
RERFFAR, BRETEFRPXE,

B RABERT: ZWNE5aEE TR, AThEL T RATL.
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B4 LHBATRATR A

2018 2019E FBR (BFL)
PE 6.68 6.07 5.74 501  #H &N 19,818 22,339 23,972 25,245
PB 0.87 0.77 0.70 0.63 FE&FAUA 2,383 2,802 3,899 5,822
EPS 1.03 1.13 1.20 137 FAA 22,323 25,323 28,045 31,454
BVPS 7.90 8.89 9.81 10.94 b4 AEIE (7,209) (7,488) (8,237) (9,161)
R AF 0.18 0.34 0.39 0.25 K&WFA)E 13,755 16,087 17,855 21,304
B AT 2017 2018 2019E 2020E[E &2 (2,712) (4,672) (5,773) (7,779)
%8 E 2.08%  1.77% 1.69% 1.41%  HLATHHE 11,043 11,415 12,082 13,525
FBoM 5.84%  4.91% 4.78% 5.05%  #LEF)HE 8,200 8,699 9,505 10,638
NN X 5.09%  4.21% 4.60% 4.52% )2 BN E) AR 8,186 8,685 9,498 10,612
B AT 8 F 230%  2.03% 2.10% 2.49%
it & AR 3.22%  2.59% 3.10% 3.34% RHEH 411,690 488,511 561,783 649,379
ROAA 0.71%  0.72% 0.73% 0.74% A #KF 82,672 261,496 461,940 688,743
ROAE 29.37% 29.13%  28.80% = 28.69% [ LF = 757,870 1,031,167 1,278,966 1,567,715
PRI 2.08%  1.77% 1.69% 1.41% A &F* 763,652 1,038,310 1,290,334 1,598,291
b 4 b HARHE 2017 2018 2019E 2020E F = B 596,554 681,297 776,428 907,412
HF) BN 10.18%  -8.52%  22.30% 0.99%  f# 99,594 253,458 373,960 444,363
ERIT N 7.58%  4.08%  19.63% 3.78% Rl itk 5,000 28,979 51,649 131,743
WATTAE 11.32%  3.42%  19.60% 3.68% KATHHA 701,148 963,734 1,202,037 1,483,518
V3 By BR8] A A1) 11.91% 10.02%  13.78% 13.41% & itk 715,758 982,244 1,224,799 1,514,084
BTG ON -0.74%  -9.66%  15.00% 13.00% R fr&H 10,390 10,390 10,390 11,544
REA R 15.00% 15.59%  15.08% 18.99% M&A 47,763 55,935 65,156 82,665
XN 24.03% 22.58%  10.43% 8.83% JIBENE)RAMA 47,895 56,065 65,535 84,207
F KA 13.96%  16.87% 11.07% 8.48% Pl HRAEH 411,690 488,511 561,783 649,379
N R 24.73%  23.42% 9.05% 8.63% FARI 2017 2018 2019E 2020E]
KERE 2017 2018 2019E 2020E FARIAE 12.62%  12.55%  12.01% 11.59%
FRE 1.41%  1.39% 1.38% 1.40% HSEFALLE 8.54% 8.61% 8.49% 8.45%
REBESR 184.04% 204.05% 214.68%  211.04% AAt% 15.69 15.47 16.15 16.29
W 2.60%  2.84% 2.96% 2.95% RORWA 1.20% 1.16% 1.18% 1.20%
R R 1.03%  0.71% 1.10% 1.00% KAk 4 3 60.88%  62.57% 61.75% 62.46%
FHERR: 8] IR, AR AT
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F IR ERHLA

A | KA

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+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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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