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k: CEREFE=ZAMHFHEELE: BHL)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
# i &
ERI2 TN 919.06 540.25 893.78 1163.94 947.83 607.09
YOY 13.90% 13.71% 15.60% 13.03% 3.13% 12.37%
£ 314.6 240.86 364.35 578.3 347.42 290.09
YOY 14.08% 27.80% 13.23% 23.47% 10.43% 20.44%
ERLES 34.23% 44.58% 40.77% 49.68% 36.65% 47.78%
B b AL A e 7.43 4.99 5.92 7.97 7.94 5.81
#A0a % A 178.8 201.19 211.06 291.82 220.3 250.05
YOY 27.12% 69.37% 38.53% 15.54% 23.21% 24.29%
3 1) 5% R & 19.45% 37.24% 23.61% 25.07% 23.24% 41.19%
HEFA 118.82 135.19 134.3 206.47 154.1 184.64
HEFRRE 12.93% 25.02% 15.03% 17.74% 16.26% 30.41%
EE%A 55.91 60.83 65.47 84.77 65.17 67.83
TR M E 6.08% 11.26% 7.33% 7.28% 6.88% 11.17%
FEER 8.75 12.06 20.26 2.86 10.01 8.19
AR e R & 0.95% 2.23% 2.27% 0.25% 1.06% 1.35%
W% % R -4.68 -6.89 -8.97 -2.28 -8.98 -10.61
W% 5 R & -0.51% -1.28% -1.00% -0.20% -0.95% -1.75%
P AR K 39.49 15.30 105.26 159.35 31.93 32.73
Ak & 6.1 14.96 14.99 4.15 3.01 3.01
S 2 16.83 41.93 46.74 48.2 5.32 23.82
YOY 64.84% 82.46%  408.04% -22.66% -68.39% -43.19%
INRMAEE AN R 0 0 0 0 23.54 7.08
2 A4 111.66 76.09 103.95 171.57 115.7 34.79
YOY 24.19% 8.47% 2.68% 29.13% 3.62% -54.28%
2 b A F 12.15% 14.08% 11.63% 14.74% 12.21% 5.73%
PERRE- 3 B/ [ SN 0.77 4.82 6.51 1.32 0.97 3.81
W BRIk 0.2 10.05 1.27 -0.55 0.19 1.67
#)3H ¥5 112.23 70.85 109.18 173.43 116.49 36.93
YOY 19.38% 10.05% 9.03% 24.36% 3.80% -47.88%
e PTIFAL 26.5 20.89 26.31 27.45 22.16 9.61
P AL % 23.61% 29.48% 24.10% 15.83% 19.02% 26.02%
% #)34 85.73 49.97 82.87 145.98 94.33 27.32
YOY 18.59% -7.75% 4.78% 6.01% 10.03% -45.33%
H A F 9.33% 9.25% 9.27% 12.54% 9.95% 4.50%
Horg4AE 85.73 49.97 82.87 145.98 94.33 27.32
e VHEARBE 2 -1.1 3.02 14.35 2.68 -4.49
=R FE S VR 83.73 51.07 79.85 131.64 91.65 31.81
YOY 18.45% -0.47% 9.65% 8.12% 9.46% -37.71%
A
)R & XY YR 4E:d 537 382.3 512.2 522.49 470.63 345.62
YOY 128.13% 38.15% 29.17% 13.54% -12.36% -9.59%
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2 8] BRI ) IREUESS
Rl &= 152.02 75.61 47.09 104 34.21 22.23
Bk 2k 384.98 306.69 465.11 418.49 436.42 323.39
A5 758.1 820.42 1187.44 964.94 835.6 803.06
YOY -2.48% 11.69% 9.81% 11.96% 10.22% -2.12%
WeRER
ZERALREST 23.4 -137.67 -65.03 483.9 70.59 -244 55
175 F10 27.29%  -275.51% -78.47%  331.48% 74.83%  -895.13%
BR AR E ST -227.5 295.6 365.59  -1285.26 -323.96 113.09
%X MNERE ST 6.93 -258.72 -177.37 241.92 69.83 174.83
RN B FH %38 3R -197.8 -97.12 126.13 -565.32 -183.6 43.42
HAERR: Wind, & ZIERFF LA
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L ERZ KM F A&
FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
AL~ 5,826 5,877 6,294 6,430 B 3,517 3,734 4,085 4419
EI 1,422 1,282 1,351 1,480  BUE L&A 2,019 2,127 2,336 2,530
Bk 2 418 411 497 508 B A4 B e 26 37 41 44
A 965 1,162 1,297 1,366 HERR 595 631 690 751
HAbFRFHH 3,021 3,022 3,149 3,077 TR A 264 300 323 350
EFEF T = 2,766 2,816 2,842 2,862 %% A (23) (22) (25) (36)
K IRALAZ 580 580 580 580 Ao AN E 154 169 186 186
R 318 385 447 503 i & 326 361 392 411
T F 337 324 310 297  E LA 463 469 513 556
HALIER AT~ 1,530 1,527 1,505 1,482  Aeg kbR 2 2 2 2
=gt 8,592 8,693 9,136 9,292  FAXEHR 466 471 515 558
R RAK 2,719 2,609 2,765 2,599  BUPTIFRLT A 101 99 108 117
FRUPEE S 555 400 400 200 Y HAEH RS 18 18 18 20
KA K 557 507 606 599 Y3 B8 A F1HE 346 354 389 420
Ak R 1,608 1,702 1,759 1,799  EBIT 639 676 736 788
R 7 70 16 12 12 EBITDA 852 872 938 995
K4 0 0 0 0
HHAEFE S 70 16 12 12
R kAT 2,789 2,625 2,777 2611 EEZMHFEHEEHE 2018 2019E 2020E  2021E
Y H RS 76 76 76 76 ERLIKE(T) 0.46 0.47 0.51 0.56
)3 & £ B R AR AR A 5,728 5,992 6,283 6,606  HMAF (L) 7.58 7.93 8.31 8.74
RAFARL AR A 8,592 8,693 9,136 9,292  KATAEINEA (A AK) 755.67  755.67 755.67  755.67

ROIC(%) 10.05% 10.45%  10.89% 11.45%

ROE(%) 6.43%  6.27% 6.55%  6.76%
ALRER (BHF L) 2018  2019E  2020E  2021E  £41%E (%) 4260% 43.03%  42.82% 42.75%
BEEDILER 305 550 744 812 4N % HIE (%) 10.37%  9.97% 9.97%  9.97%
BEEDALK (852) (423) (377) (361) R ATE(%) 32.46% 30.20%  30.40% 28.10%
%R EHANLR (187) (268) (298) (322) NI KE(%) 14.01%  6.16% 9.42%  8.17%
A4 ¥ A B (734) (140) 70 128 &A1 K F (%) 9.38%  2.20% 9.88%  8.11%
A7 181 e e 4K 119 399 431 450  PIE 13.0 12.7 11.6 10.7
FARFZ 121 100 101 101 P/B 0.8 0.8 0.7 0.7
TERALH (200) (207) (59) (42)  EVI/EBITDA 4.3 4.2 3.8 3.2
HIFERR: NARIE, RIIERF LA
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