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B, —HIF S LA A F A EIX TR, 2019 SFRAZ 7, BETR
B it 5 F AL EMR, LFEVA 2017 -84 7 S 46T 23 9.5 1070
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B 2%t E R AT,
TR A5 2017 2018E 2019E 2020E
EBRAN (BFAL) 436 594 754 1108
K E (%) 13.3% 36.1% 27.0% 46.9%
#AVA (BHA) 65 144 176 261
K& (%) 8% 120% 22% 49%
PEHERME (L) 0.53 1.17 1.42 2.12
ROE(%) 11.57% 21.18% 21.90% 26.53%
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FEFARA ; 300637. sz EFIRA: B #: 2018/10/15
W F-H A7 2017 2018E 2019E  2020E RIS EE 2017  2018E  2019E 2020E
BRI F LA
ROE 12% 21% 22% 27% EPS 0.53 1.17 1.42 2.12
ERIES 32% 44% 46% 45% BVPS 4.57 5.50 6.50 7.98
0 % % 16% 15% 18% 17% 2
A A R 15% 24% 23% 24% P/E 44.92  20.38 16. 69 11.22
RKR A P/B 5.20 4,32 3. 66 2.98
BTN 13% 36% 27% 47% P/S 6.71 4.93 3.88 2.64
FIREE S 8% 120% 22% 49%
BIERES FlHE (BHL) 2017 2018E 2019E 2020E
B REE 0. 67 0.72 0.70 0.82 D2 N 436 594 754 1108
R MK K B A & 7.82 7.77 7.77 7.77 ERIS W 295 330 407 607
AW RA%E 3.68 3.69 3.69 3.69 B b A4 B Ao 4 6 8 1
Zhak HERR 9 15 23 28
KE R E 13% 18% 25% 28% E3E % 55 74 106 144
AA 5.47 6.46 6.18 5.44 4% A 4 (4) 0 3
R 4.49 5.47 5.20 4.45 HAet A/ (SN 2 0 0 0
A 70 172 211 315
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EARA T 124 131 91 55 Y H AR A 0 0 0 0
RAF A 446 594 714 925 12 T &/ 8] 4 A8 65 144 176 261
I 166 174 202 280
EHIA 12 32 132 132 AeRER (AF L) 2017  2018E  2019E 2020E
T = B A 17 17 15 14 BEEHALRK 83 139 221 274
K IAREALIR T 0 0 0 0 A 65 144 176 261
Wt 2as 649 824 1071 1358 VB HR A 0 0 0 0
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R R AREH 82 92 16 170 TR I H 2 (52) (152) (102)
KRB B A A 0 50 150 200 KA 0 0 0 0
HAe K G A 4 4 4 4 §: L) (141) 0 0 0
KA R At 4 54 154 204 HEREHALR 142 21 47 (28)
R At 85 146 269 374 it -k (130) 50 100 50
A 123 123 123 123 AL BRI 281 0 0 0
M FAR 564 678 801 984 te ® 29 (53) (78)
R AR AR AR A B 649 824 1071 1358 b2k Pk i 82 109 117 144
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