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FALEN (BF L) 6,879.06 7,170.26 7,635.55 8,106.64
Rt (%) 7.33% 4.23% 6.49% 6.17%
JagAAlE (B 7 L) 811.53 895.08 964.15 1,027.67
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: FRAZFLFUATS (i BHAL)
17H1 17H2 18H1 18H2 19H1
& & 2,142.58 2,482.27 2,320.03 2,606.05 2,334.20
yoy 2.54% 10.16% 8.28% 4.99% 0.61%
ERIES 33.55% 29.63% 30.18% 31.14% 32.03%
AR S 620.91 660.98 601.09 681.40 600.25
yoy 7.82% 3.05% -3.19% 3.09% -0.14%
ERIES 30.64% 26.02% 27.01% 30.95% 29.82%
R 33.17 2.44 101.09 - 6.86
yoy 1176.61% -75.65% 204.77% - -93.22%
ERIES 8.36% -1.64% 7.09% - 10.24%
oA, 60.88 42.99 101.76 5271 99.82
yoy -9.07% 1.39% 62.49% 22.61% -1.91%
ERIES -11.25% -0.21% 2.96% -6.51% -0.67%
H b 19.82 343.19 37.03 377.90 26.27
yoy 19.50% 21.17% 86.89% 10.11% -29.08%
ERIES 23.81% 33.52% 3.94% 32.91% 9.37%
HFRR: N NE, FRIERTRLAT
k: BRAARZR=ZAHE (B3 GHA)
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2
GRLE EE S
=12 N 1,520.08 1,760.94 1,743.18 1,85547 154515  1,640.29
YOY 19.40% 2.54% 6.82% 3.83% 1.65%  -6.85%
ERIS PN 1,085.68 1,27515 1,202.06 129854 1,073.03 1,137.85
ER R 434.39 485.79 541.12 556.92 472.12 502.44
YOY 5.24%  -7.95%  16.77% 5.43% 8.69% 3.43%
ERIES 2858%  27.59%  31.04%  30.02%  3055%  30.63%
# 18 % A 237.94 185.40 214.19 249.66 238.02 245,52
YOY 20.33%  -13.28% = -2.34% 9.46% 0.03%  32.43%
H ) 9 A & 15.65%  10.53%  12.29%  13.46%  1540%  14.97%
HERR 30.48 36.46 36.89 54.28 39.97 37.86
18N 2.01% 2.07% 2.12% 2.93% 2.59% 2.31%
EEER 78.63 84.64 117.16 110.48 87.22 103.98
18N 5.17% 4.81% 6.72% 5.95% 5.64% 6.34%
A% R 85.05 77.55 52.93 73.87 79.92 82.02
18N 5.60% 4.40% 3.04% 3.98% 5.17% 5.00%
%% A 43.77 -13.25 7.21 11.05 30.90 21.65
18N 2.88%  -0.75% 0.41% 0.60% 2.00% 1.32%
AL K -0.73 2.85 2.89 52.51 0.44 1.10
H ek s 10.33 -34.17 -38.67 -2.65 5.02 10.68
B A ME 2.44 221 -23.03 -41.89 -0.09 10.51
2 A3 192.59 259.83 292.73 224.29 234.40 260.25
YOY -2.23%  -11.33%  21.68%  -17.16%  21.71% 0.16%
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PETEE- % N SN 1.18 1.83 2.67 4.97 1.33 1.77
B Fsh I h 1.05 0.94 1.63 6.97 1.12 1.09
#17E # 50 192.72 260.72 293.78 222.29 234.61 260.93
YOY -3.63%  -9.65%  20.09%  -18.06%  21.74% 0.08%
B PRIFHL 27.67 35.61 44.32 3.72 37.13 37.71
P AFAL 5 1436%  13.66%  15.09% 1.67%  15.83%  14.45%
&A1 165.05 225.12 249.46 218.57 197.48 223.22
YOY -0.50%  -7.74%  18.97%  -17.13% = 19.65%  -0.84%
RS 10.86%  12.78%  14.31%  11.78%  12.78%  13.61%
VWAl R kS

Rk B 330.30 356.82 363.41 374.61 431.85 381.45
YOY 4588%  25.46%  19.20%  12.13%  30.74% 6.90%
AR 2,126.67 2,017.42 1,998.16  2,093.37 2,230.39  2,338.09
YOY 1.39%  -2.17% 5.68%  -0.35% 4.88%  15.89%
Bl % %~ 532376 5359.31 543573 574856 5789.60 5729.95
f ik TAZR TAZH R 293.89 365.05 0.00 337.23 0.00 460.39
S O 10,417.23 10,233.39 10,568.33 10,537.76 10,858.79 11,202.18
FRIPEE 1,327.07 145806 1,604.71 1,325.27 1,710.89  2,137.65
iR AR A 791917 7,618.00 7,597.29 7,72582  7,905.63  7,723.52
NeRzEAME

BBEHFAGAEREAN 84.12 613.67 425.37 307.19 -89.71 209.43
YOY -21433%  47.34%  -13.39%  50.58% -206.65%  -65.87%
1% #1) 4 51.0%  2726%  1705%  1405%  -45.4% 93.8%

B FEHFAGNLR TS -107.77  -31585  -301.64  -161.30  -284.48 -61.85
ERENFENALARET SN 26370  -549.58 292 -398.12 382.24 -66.98
W4 B IA 5 WA % 58 e 50 23232  -237.38 131.95  -268.39 2.98 85.45
HAEFRR: Wind, & EIERTF AT
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FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
Ak 3,487.10 3,834.11 4,081.12 447041 LKA 6,879.06 7,170.26  7,635.55 8,106.64
EI 54550 63356 57820 65573 TR A 4,861.44 5,037.49 5,366.57 5,700.06
ISR 44140  661.72 70177  799.46 4% A 158.11 172.32 18479 195.94
B 2,18352 2,196.90 2,469.68 2,642.48  ‘FE %A 390.91 407.91  420.76 434.26
EHFEF T~ 316.67  341.93 33146 37274 AR % A 289.40 308.32  313.06 324.27
ERF K> 7,050.66 7,453.00 7,929.94 840237 WM& % M 4878  66.18 76.07  83.86
K IRALAZ 96.02 96.02 96.02 96.02 A MAABK 5753  46.71 5356  57.27
B % 7~ 574856 6,132.72 6,507.96 6,879.94 ALzl E -3.06  60.00 60.00  60.00
R~ 47869 47075  467.15  461.38  F LAl 969.45 1,079.84 1,166.20 1,249.38
HAeIE AT 72739 75351  858.81  965.03  FkshiAacE 0.05 -1.72 045 092
2t 10,537.76 11,287.10 12,011.07 12,872.78  #1iH.¥ 969.51 1,078.12 1,165.75 1,248.46
WA R 2,37490 2,955.63 3,177.67 350149  FiFALIE A 111.31  129.37  139.89  149.82
#3345 3K 1,325.27 1,800.00 2,000.00 2,200.00 V' F MK HiH 46,67  53.67 61.72  70.97
RLAH R 3 35319  421.31 40432 47262 V3B 8)H4F1H 811.53 89508  964.15 1,027.67
Ak R 696.44 73432 77335  828.88 EBIT 1,468.60 1,552.55 1,663.42 1,776.38
R 7 437.03  223.88  239.74 24421  EBITDA 1,911.93 167516 1,792.12 1,911.17

KM 170.02 0.00 0.00 0.00

HAeIERF A 267.01  223.88  239.74 24421
f A4t 2,811.94 3,179.51 341741 3,74570 EE2MHHRAMEKF 2018 2019E 2020E  2021E
Y H RS 579.28  579.28  579.28 57928  HMMkE (L) 0.88 1.04 1.12 1.20
VeV RN S & 7,14655 7,528.32 8,014.38 8,547.80  HAXA4 K~ () 7.75 8.77 9.34 9.96
R At RAR S 10,537.76 11,287.10 12,011.07 12,872.78  RAiTA&SMEMW (B 7 Mk) 92260 85812  858.12 858.12
ROIC(%) 14.10% 13.79%  13.82% 13.80%
ROE(%) 11.04% 10.63%  10.81% 10.80%
ALRER (BHF L) 2018  2019E  2020E  2021E  £41%E (%) 29.33% 29.74%  29.72% 29.69%
ZEFEHALLR 1430.34  987.81 99345 1177.31  AHEAAIE (%) 11.80% 12.48%  12.63% 12.68%
BEENALR (886.57) (479.88) (475.37) (404.83)  # = Atk E(%) 26.68% 28.17%  28.45% 29.10%
%R EHANLR (686.92) (419.88) (573.43) (694.95) AN K E(%) 7.33%  4.23% 6.49% 6.17%
4% 58 o B (141.50) 88.05  (55.35) 7752 AA)EHE K E (%) -3.52%  10.30% 7.72%  6.59%
A 181 Fe e 4K 44333 122,61 12870 13479 P/E 9.89 8.96 8.32 7.81
FARFZ 928.79  500.00  500.00  500.00 P/B 1.12 1.07 1.00 0.94
BEFALH (28.34) (166.79) (280.33) (187.94) EV/EBITDA 4.98 5.86 5.59 5.35

HIFERR: NARIE, RIIERF LA
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