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%: TREREARELEZOBUAN (BF L)

2015 2016 2017 2018 2018H1 2019H1
B e 2,502.41 2,287.63 1,847.41 1,708.06 870.94 703.49
YOY 0.78% -8.58% -19.24% -7.54% -7.59% -19.23%
HN & 28.41% 23.12% 17.66% 17.66% 16.40% 13.79%
BRASE 3,263.12 3,540.47 3,565.77 3,479.74 1,812.79 1,511.58
YOY 13.31% 8.50% 0.71% -2.41% 10.33% -16.62%
HN & 37.05% 35.78% 34.08%  134.08% 34.12% 29.63%
W4 F S JE 1,931.47 2,469.23 2,883.70 3,385.81 1,648.75 1,696.03
YOY 29.12% 27.84% 16.79% 17.41% 27.52% 2.87%
HN & 21.93% 24.95% 24.95%  124.95% 31.04% 33.24%
M EaE 1,110.51 1,598.00 2,166.38 2,368.75 979.79 1,011.68
YOY 59.62% 43.90% 35.57% 9.34% 29.11% 3.25%
BN & 12.61% 16.15% 16.15%  116.15% 18.44% 19.83%
&t 8,807.51 9,895.34  10,463.26  11,244.41 5,312.23 5,102.23
YOY 16.59% 12.35% 5.74% 7.47% 14.55% -3.95%

HAERR: N8 NE, RAIERF AT

k: FERAMNEREHS (4 F L)
2018Q1 201802  2018Q3  2018Q4 201901  2019Q2

PEACEBIRD %% 596.19 534.72 695.61 848.11 578.53 523.17
YOY 6.46% 5.28% 15.41% -16.35% -2.96% -2.16%
ERUES 54.76% 54.46% 54.23% 50.18% 60.36% 61.01%
R -3.05% -2.90% -4.26% 1.95% 5.60% 6.55%
PEACEBIRD ¥ % 656.56 482.61 526.41  1,163.97 580.16 504.17
YOY 21.34% 18.36% 17.44% 3.67% -11.64% 4.47%
ERUES 61.32% 62.31% 54.40% 54.44% 58.26% 58.99%
R 2.79% 1.48% -5.74% 1.47% -3.06% -3.32%
ReT LED'IN %% 190.70 181.24 238.45 397.70 213.71 204.33
YOY -10.02% -6.27% 10.18% 21.92% 12.07% 12.74%
ERUES 45.47% 55.20% 49.67% 49.70% 50.85% 52.92%
R -3.37% 7.36% 4.85% 12.53% 5.38% -2.28%
Mini Peace & ¥ 216.46 163.65 180.87 303.69 209.28 156.95
YOY 51.03% 18.65% 6.04% 17.80% -3.32% -4.09%
ERUES 50.08% 30.89% 66.51% 58.18% 56.66% 55.94%
R -7.03% -4.54% -2.17% 10.20% 6.58% 25.04%
£ (MG, N#E (k. TRES) 58.13 41.37 45.15 75.92 60.77 45.59
YOY 29.19% 27.00% -10.69% 68.27% 4.54% 10.20%
ERUES 45.23% 38.47% 27.71% 69.03% 51.85% 28.96%
R -1.79% -9.52% -23.82% 29.31% 6.62% -9.51%
&t 1,71804 140359 168649  2,788.79 164245 143421
YOY 14.44% 9.70% 14.10% 0.47% -4.40% 2.18%
ERUES 55.32% 56.74% 52.00% 53.26% 57.59% 57.57%
R -1.09% 0.12% -4.11% 4.57% 2.27% 0.83%
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HAER P BN, RRIESA AT

k: PERFUBANERERY (4L aFL)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

R SN 1,261.49  1,031.68  1,387.84 191879  1,187.08 994.72
YOY 11.43% 5.43% 17.81% -1.88% -5.90% -3.58%
& 73.43% 73.50% 82.29% 68.80% 72.27% 69.36%
B %% 4320 4307 4431 4432 4508 4427
ER RS 62.41% 57.88% 52.81% 57.11% 63.71% 60.09%
R 2.66% 2.72% -6.63% 6.93% 1.30% 2.22%
Hd: BB 879.79 605.36 645.67  1,060.79 872.70 670.89

YOY 25.18% 13.13% 23.16% 3.12% -0.81% 10.82%

& 51.21% 43.13% 38.28% 38.04% 53.13% 46.78%

/6 %% 1296 1328 1407 1516 1550 1589

ERIES 66.33% 61.79% 67.45% 62.76% 66.03% 69.39%

R 1.47% -5.31% -0.30% 0.35% -0.30% 7.60%

£ BN 378.53 424.96 740.35 855.69 312.48 322.84

YOY -2.89% 2.40% 14.88% -7.63% -17.45% -24.03%

&b 22.03% 30.28% 43.90% 30.68% 19.03% 22.51%

/6 %% 3005 2960 3007 3062 2942 2710

ERIES 53.90% 52.61% 40.60% 49.81% 57.51% 41.06%

R 0.90% -1.55% -12.57% 13.09% 3.61% -11.56%

HF: BEBKA 3.17 1.36 1.82 2.31 1.92 0.96

YOY -91.97% -95.20% -80.68%  205.06% -39.42% -29.73%

&b 0.18% 0.10% 0.11% 0.08% 0.12% 0.07%

/6 %% 19 19 17 18 16 8

ERIES -9.03% -4456%  -180.28%  175.77% 18.12% -34.46%

R -44.59% -75.93%  -204.90%  268.82% 27.15% 10.10%

% EMA 456.55 371.91 298.65 870.00 455.38 439.51
YOY 23.65% 23.54% -0.46% 6.09% -0.26% 18.18%
&b 26.57% 26.50% 17.71% 31.20% 27.73% 30.64%
ERUES 35.75% 53.59% 48.21% 44.80% 41.65% 51.87%
R -10.41% 9.86% 5.18% -0.31% 5.90% -1.72%
% F+&F 1,718.04 140359  1,686.49 278879 164245 143421
YOY 14.44% 9.70% 14.10% 0.47% -4.40% 2.18%
ERUES 55.32% 56.74% 52.00% 53.26% 57.59% 57.57%
R -1.09% 0.12% -4.11% 4.57% 2.27% 0.83%

BPFERR: wEFR R ZRIEFI LT

k: KRFL32FE =2 %BWHH (£42: aH L)
2018Q1 2018Q2 2018Q3  2018Q4  2019Q1  2019Q2

FAREE 3
ER Y PN 1,736.67 1,432.53 1,718.83 2,823.85 1,659.21 1,461.08
YOY 14.67% 10.17% 14.73% -0.18% -4.46% 1.99%
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EX 958.57 808.93 889.23 1,463.57 953.29 827.30
YOY 16.36% 6.88% 6.61% 7.11% -0.55% 2.27%
ERXIES 55.20% 56.47% 51.73% 51.83% 57.45% 56.62%
MR % H 774.29 735.95 795.28 977.03 821.74 796.74
YOY 16.99% 4.60% 15.89% 1.36% 6.13% 8.26%
Hia) 5 B & 44.59% 51.37% 46.27% 34.60% 49.53% 54.53%
HEFA 635.80 565.32 634.32 831.04 678.51 660.68
HE R R E 36.61% 39.46% 36.90% 29.43% 40.89% 45.22%
EEPR 113.53 135.95 137.06 96.30 121.94 94.77
TRERE 6.54% 9.49% 7.97% 3.41% 7.35% 6.49%
2R R 5% R 19.62 31.68 19.20 42.25 15.87 36.93
AR 5 R & 1.13% 2.21% 1.12% 1.50% 0.96% 2.53%
W% % R 5.34 2.99 471 7.44 5.43 435
W% 5 R & 0.31% 0.21% 0.27% 0.26% 0.33% 0.30%
F 7 BALB K 62.38 60.28 24.40 61.63 66.91 38.33
ARk 29.43 43.56 50.85 -2.94 63.48 56.91
BT AR 10.15 8.57 7.51 6.96 9.97 9.17
L2 R 180.63 54.14 111.48 403.25 128.48 59.07
YOY 215.42% 4.62% 12.98% 15.93% -28.87% 9.11%
=R IREES 10.40% 3.78% 6.49% 14.28% 7.74% 4.04%
VEREE- D2 SN 1.03 45.04 1.04 16.91 0.97 1.74
W FRsh Ik 0.92 1.90 2.89 5.82 0.91 2.45
# i8 ¥ 3R 180.74 97.29 109.62 414.35 128.54 58.36
YOY 140.01% 83.61% 10.89% -0.34% -28.88% -40.01%
P A AL 27.92% 36.38% 25.29% 30.93% 34.58% 24.68%
% #)iH 130.28 61.90 81.90 286.20 84.09 43.96
YOY 128.09% 84.04% 8.98% -0.25% -35.45% -28.98%
RS 7.50% 4.32% 4.76% 10.14% 5.07% 3.01%
)2 £ 4 F 133.00 64.12 85.22 289.19 86.59 45.37
YOY 126.93% 81.15% 12.17% 1.02% -34.90% -29.24%
Ul 3
YR 4% 3 409.03 320.88 461.11 589.62 418.01 351.96
YOY 50.37% 16.59% 9.36% 21.12% 2.20% 9.69%
B 1,573.23 1,674.06 2,191.45 1,836.21 1,588.93 1,694.46
YOY 11.26% 8.89% 11.73% 0.44% 1.00% 1.22%
NELRE £
BENNLARE -113.26 -158.04 -16.58 1,140.83 -270.57 -24.45
17 #1i4 -86.94%  -255.32% -20.25%  398.61%  -321.75% -55.62%
BRUNEARE -47.71 -18.98 -191.34 -683.85 127.38 437.30
HEFHNEERE 44.88 -320.55 43.82 -129.81 -118.43 -383.58
b & e VR Y -116.10 -497.56 -164.10 327.16 -261.63 29.28

FKIEXRR: Wind, F FiEHFHF L
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FE AR (BF L) 2018  2019E  2020E  2020E  AlEE (BFH L) 2018  2019E  2020E  2020E
Ak 5002.16 5541.16 5858.64 6562.63  H LM 7711.88 7856.41  8391.43 8826.43
EI 648.23  960.12 117127 143561  FdK A 359158 3601.88  3861.51 4083.36
ISR 590.02  618.65 67233 68558 B LAL Ao 6432 7071 7552  79.44
Y 1836.21 2036.78 2027.97 245925 A& %A 2666.49 2761.64  2914.42 300451
AR~ 1497.14  1500.00 1500.00 1500.00  &F3Z% A 482.84 50022  518.94 52561
ERF K> 1636.18 145151 147462 146353 WM %% A 2048  27.42 2492 2513
K IRALAZ 11.52 11.52 11.52 1152 #FEHKE 3319  30.00 30.00  30.00
EHEIA 371.94 42621 38450  340.70 4w 169.85  84.05 8239 114.14
T F 186.49 17398 16147 14896 & kAIE 74950  840.49 94373 1024.23
HAeIE AT 282.93  142.87  186.35  204.05 B LIMAMKE 5249 6052 60.90  59.96
el is 6638.34 6992.67 7333.26 8026.16  FIiH ¥ 3 801.99 901.01  1004.63 1084.19
WA R 2683.14 2739.31 275512 311345  FiiFALE A 24171 27030  301.39 325.26
#3345 3K 0.00 0.00 0.00 000 JHMEARA (11.26)  (5.00) (5.00)  (5.00)
RLAH R 3 1538.84 1598.92 1676.69 1846.67 Y3 BEAN 84 A4 57154 63571 70824 763.93
Ak R 247.49 23356 24188 24097 EBIT 970.96 992,67  1096.56 1212.94
R 7 42756  363.22  366.17 366.76  EBITDA 1042.84 104566  1153.15 1272.46

KM 331.67 27000  271.00  271.00

HAeIERF A 0.00 1.00 2.00 2.00
f A4t 3110.70  3102.53 3121.30 348021 EEMFEHAERKK 2018 2019E 2020E  2020E
Y H RS (11.48)  (16.48)  (21.48)  (26.48)  HMIk & (L) 1.19 1.32 1.47 1.59
VeV RN S & 3539.12 3890.15 421197 454595  HAX& T (L) 7.36 8.09 8.76 0.00
R At RAR S 6638.34 6992.67 7333.26 8026.16 AT AEMH(E FIK) 481 481 481 481
ROIC(%) 17.58% 16.70%  17.12% 17.63%
ROE(%) 16.74% 17.14%  17.48% 17.45%
ALRER (BHF L) 2018E  2019E  2020E  2020E  E41& (%) 53.43% 54.15%  53.98% 53.74%
BEEDILER 852.94 80829  938.02 106122 4B 44 F (%) 7.41%  8.09% 8.44%  8.66%
BEENALR (941.87) (135.58) (320.52) (346.80) = Atk F (%) 46.86% 4437%  4256% 43.36%
%R EHANLR (361.66) (360.82) (406.34) (450.08) AN K E(%) 7.98%  1.87% 6.81% 5.18%
P44 8 o iR (450.60)  311.89 21115  264.34 A FHEME K E (%) 2527% 11.23%  11.41%  7.86%
A 181 Fe e 4K 71.88 52.98 56.59 59.52  PIE 11.6 10.5 9.4 8.7
FARFZ 7926.12 13558 32052 34680 P/B 1.9 1.7 1.6 1.5
TERALH (98.54) (166.76)  (86.21)  (77.74)  EV/EBITDA 6.69 6.61 6.00 5.43

BERR: NAERIE, HRRIERT LA
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