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2017A  2018A  2019E  2020E  2021E

FELRN (BHL) 1,153 1,290 1,590 2,008 2,689

3K E yoy% 110.15% 11.91% 23.23% 26.29% 33.92%

)i 163 213 280 366 478

3K E yoy% 159.10% 30.28% 31.56% 30.94% 30.54%

FERME () 0.22 0.29 0.38 0.50 0.66

BERINERE 0.24 0.23 0.49 0.46 0.62

BERTMBE 8.01% 9.16% 9.84% 11.41% 12.97%

P/E 96.46 65.58 46.41 35.44 27.15

PEG 0.20 1.44 1.47 1.15 0.89

P/B 7.73 6.01 4.57 4.05 3.52

E SEX

BREE

B BEAEG: NAAZERTSE: (1) T=FAF £ a44)E 18,200
7 LE 19,300 % L, FlHIEK 62.75%F 72.59%; (2) % =FF it £ o)
#4418 5,686.74 % 7LZE 6,786.74 75 7L, FHIEK 12.24% % 33.95%; (3)
ELFHi#4 5,000 %4, EFFHAH 1,328.76 7 L.

B =EERIGHEEK, LERFASTH. BT FLBEHFUE, 2T
WARFEAS N, E7 T ke d-Fikdg K, a7 =5 Fot £ )284 4718 18,200 7
LZ 19,300 % 7L, FlkEk 62.75%%F 72.59%, F1i1i# 67.67%. o =F
JE e dB )24 A TRt 1.832 1070-1.43 1270, Flkigik 33.3%-44.4%, F4ifh
# 38.85%. =FIRALTIGILK, EARGAHTAL,

B BRERBEBAATRERN TGRS, LRRRBBREFHBRNE)AHEST |
T kSRR, A8 iR FABEAGHEF, Fiites 324 AW T IR4IH K S
310 7&K, & EMAK 1.80%, K TNA&H 8 IR, JEAMEIGEIRSAF A A 20
18 44 dp)af4 418 4 A4k, 2019-2021 FiodF 3844 H K £ KT 3
0%, 60%#= 90%. 2018 FA=3EF)I84 2 124, s TA#FE 2019-2021 F
Fitdedb 284 F)E A 2.6 107U, 3.2 1004 3.8 100, Wit RRIFESF LS
B E Bk, LKk T E2HESF IT LESRETHR, RERIUVFESF IT L
FHRFERFIARLRES.

B EAHBERNERZERESFHERK, Q3 kSimgEd, N30 LSRR
T TR Ao LI E 57 ke G5, A =5 E Rk S0t RIF. IR E 7k
FF, ¥R A BBIAF), FIE AT T, EERTIET IR E FRY RN
A, BEFFHIEN AL ST B R, FoulF2| T8 & AAT. 54 8 A& F A7
HARER “KTHIRNFGEERRNGZAFABERRSRE”, AL
1570 T L. BEAMBHEMREATELRAB 2FRTHA, BETHERZN
I,

B OB it 2019/2020/2021 4 EPS 0.38/0.50/0.66 7T, *Fi PE
46.41/35.44/27.15 4%, 4T “FEN” FA,
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KERAGE (FFL) 2018A 2019E 2020E  2021E ALREFL (FFL) 2018A 2019E  2020E  2021E
ik 468 1,038 1,345 1,769 %A 220 289 379 495
R HMWewf 0 0 0 0 P 7= RAL A& 31 36 41 56
LR 581 598 770 1,025 AV B A 26 26 28 31
B 87 100 127 168 AAMEEHRK 0 0 0 0
BN ik 75 88 109 144 W49 A 8 8 8 8
Rsh K A 1,212 1,824 2,351 3,107 S et -9 -10 -12 -14
AR Rk 119 119 119 119 BEFALZ -102 6 -112 -127
KA 174 174 174 174 4 -4 0 0 0
B & % = 300 331 312 292 REEHEAERE 170 355 332 448
PR v 54 77 98 116 REFEHDEALAE -157 -20 -18 -16
R 1,108 1,108 1,108 1,108 BEEHEAERE 93 235 -8 -8
Ik acnt 1,867 1,871 1,872 1,872 Ak f AL 238 221 417 535
% E &t 3,079 3695 4,223 4,978
42 HAE 2 178 178 178 178 W %5 fE4E 1847
JILA; IR 232 216 277 365
TR 151 203 250 337 A (L) 0.29 0.38 0.50 0.66
S Y ELTES =L 0 0 0 0 BRAFF (L) 3.19 3.90 4.41 5.06
s R ARt 711 795 944 1,205 BREEUNEAE (L) 023 0.49 0.46 0.62
KAtE 0 0 0 0 BKMIEAR
TR N 10 10 10 10 B AP K 11.91% 23.23% 26.29%  33.92%
¥ 8 f kAt 10 10 10 10 AR KRR 30.28% 31.56% 30.94% 30.54%
Rt 721 805 954 1,214 B AV B S 3847
Ja B, T 8) f R At 2,321 2,844 3210 3,688 ERAES 49.75% 51.13% 51.92% 52.14%
b HE R ARG 37 47 59 76 AF)iEE 16.48% 17.60% 18.25% 17.78%
A A Bt A AR 38 B3t 3,079 3,695 4,223 4,978 Edog & X500

FLRCIRAK A EE R (R) 14545 13729 14001 139.10
FB@E (BAL) 2018A 2019E 2020E 2021E B AR (R) 49.91 47.13 48.06 47.75
FaAbN 1,290 1,590 2,008 2,689 AL S AT
kR A 648 777 965 1,287 F R 23.41% 21.79% 22.59% 24.39%
B A B e 14 18 22 30 AR F 1.70 2.29 2.49 2.58
R BRAEAR & 31 36 41 56 EhE 1.55 2.13 2.32 2.40
A 119 148 187 250 R B4R
32 A 152 186 235 315 HERAE 9.26%  9.30%  9.30%  9.30%
%% ) 8 3 -3 -6 ik 11.76% 11.70% 11.70% 11.70%
ANRMMEE B IS 0 0 0 0 w45k R 5 058%  0.19% -0.14% -0.22%
FR AN E 9 10 12 14 P % p
B F)H 247 323 424 553 S4rikts) 0.00%  0.00%  0.00%  0.00%
RN E R -1 0 0 0 iSRS 0.00%  0.00%  0.00%  0.00%
LIPEES ) 246 323 424 553 FEEIAF
BB 26 34 44 58 PIE (4%) 65.58  46.41 3544  27.15
)i 220 289 379 495 P/B (4%) 6.01 4,57 4,05 3.52
V38 T 8] 4 A 213 280 366 478 PIS (4%) 5.58 8.17 6.47 4.83
DRI R B 7 10 13 17 HR AR 9.16%  9.84% 11.41% 12.97%
AR IR FRAEA
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FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A L
¥ | AR 6~12 AN A M Aaxt ) B FE 8K 78 A 5%~15% 18]
FAH | HAK 6~12 4~ A WAt ) 414 f 48 50K 08 22 -10%~+5% 4]
BIF | AEIAR 6~12 A A A AExT B) 412 45 sk ha /2 10%0A b

WH | ARk 6~12 AN A A TR B 4550k 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 B RIS 43k tE E 10%0A 1

HiE: IPBATEAIRE LA B JE 69 6~12 S A 8] IR (AT 4840 ) st R B EAS Seg At T AL, 2
T A RTHAPIR 300 $540H A0, F AT ARG (AT PR ATE ) R AR T 54 (AR
Fabdrey ) A, AT HUUEAREFA R B KL, ERT HAAFE 500 FEERMAH L EEFREH
HoE (A BLEAGFRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AIRAE LT A &) BB RA A A TTAZ 69 T FoRE R E AT, R T A 09 AR R ULE, ARk
EANIE, LR TRZAEAT S Z 77 9T R, 42K 8) R LA AT 31X 443 8 04 S o4 A 2 B e AR
EATIRIE, BAREF TR, ZI. TR RBIRE RN TT LA B 69 FI07, T AR RART 2. A 8] 2
ARAEFT 15 & T ERK Bl s e 15T FHOBIG L, BAH B A AT RIEA 0 AT A, RIRE TR
Tk, TR, B, A3 ERAEN RRBLE P AL IR, THBIETEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU RT3k . RIRAE F PR35 69 3 BIR ST it R & A4 51
EP, IAHMRE P RAER L

TG R, FREEE, EETHELT, AN E) RAHET A BAE ) AIRE & 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A BILANE) 6 XIAMA T 88 R HA 1% F 5 B e 28] BT ZATHY
EASFHATR S, FT LA LN 8) BRI FURBHTARAT . W5 bk 0 5 B AP & RRIR S
A 8) BN B] 8 R IEAM RAATT B AR NTF R A Z AT S 2 AR T M3 4915 &,

ARIRERAR )T P AEA I A FE)” TR . REFRANE] H @A, AT AR AL AT

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