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R: FPREFZEFRA=AMHHERL: BFAL)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
H)E &
ERI2 TN 1171.51 1025.4 1254.77 1361.13 1144.18 1043.19
YOY 10.75% 11.01% 4.46% -7.98% -2.33% 1.73%
2 b i A 666.62 534.34 752.66 669.31 642.14 578.14
240 504.89 491.06 502.11 691.82 502.04 465.05
YOY 7.10% 16.97% -2.97% 12.02% -0.56% -5.30%
E RS 43.10% 47.89% 40.02% 50.83% 43.88% 44.58%
3 18 5% A 317.03 375.14 374.68 512.56 327.73 358.64
YOY 0.56% 9.69% 19.21% 7.74% 3.38% -4.40%
H08] 9 & 27.06% 36.58% 29.86% 37.66% 28.64% 34.38%
HEFA 226.4 276.3 252.36 319.06 226.32 253.93
HERAE 19.33% 26.95% 20.11% 23.44% 19.78% 24.34%
EE%A 64.14 67.26 121.59 75.03 87.18 88.57
TR M E 5.48% 6.56% 9.69% 5.51% 7.62% 8.49%
R % R 26.23 30.53 4.4 115.45 19.32 24.13
AR e R & 2.24% 2.98% 0.35% 8.48% 1.69% 2.31%
W% % R 0.26 1.05 -3.67 3.02 -5.09 -7.99
W% 5 R & 0.02% 0.10% -0.29% 0.22% -0.44% -0.77%
FEBAEB K -0.45 52.04 5.22 22.94 0.94 46.97
BRI E 10.48 18.49 66.27 5 10.64 10.14
YOY 1243.59% -31.42% -13624.49% -73.82% 1.53% -45.16%
2 A A8 184.94 76.44 178.4 154.41 174.05 63.42
YOY 25.69% 5.14% -6.34% 33.00% -5.89% -17.03%
2 b A F 15.79% 7.45% 14.22% 11.34% 15.21% 6.08%
PERRE- 3 B/ [ SN 17.74 6.05 16.14 13.31 6.6 24.55
W gksh I 0.36 1 1.67 3.82 1.2 0.94
#7 % 3R 202.32 81.5 192.87 163.91 179.45 87.02
YOY 37.54% 12.38% -4.90% 34.96% -11.30% 6.77%
B BTigHL 43.25 14.98 32.63 4.87 33.37 19.93
PR A AL % 21.38% 18.38% 16.92% 2.97% 18.60% 22.90%
% #)34 159.07 66.52 160.24 159.03 146.08 67.09
YOY 27.14% 32.59% 2.30% 31.27% -8.17% 0.86%
A A F 13.58% 6.49% 12.77% 11.68% 12.77% 6.43%
=R R 156.49 61.94 158.67 157.43 144.61 62.79
YOY 33.94% 38.26% 6.57% 34.15% -7.59% 1.37%
F xR
)R E XY YR E 472.37 450.33 582.95 478.4 563.97 508.23
YOY 18.57% 17.55% 30.12% -1.29% 19.39% 12.86%
Rl Z AR 12.25 12.19 2.09 1.48 11.11 9.66
Bk 2 460.11 438.14 580.85 476.91 552.86 498.57
ol 1039.38 1277.48 1406.65 1357.45 1300.89 1288.1
YOY 8.81% 18.38% 21.76% 34.81% 25.16% 0.83%
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WeRETR
BERALRESFT -21.88 -12.18 -170.81 311.18 64.78 203.21
1% F):4 -13.75% -18.31% -106.60% 195.67% 44.35% 302.89%
L e VT o 48.36 127.93 105.75 132.87 263.09 192.25
E RN KT ST 465.6 -268.25 153 -176.42 22.87 -300.13
IR EY 0% K8 B 490.11 -150.58 -59.93 269.24 349.24 103.36
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FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
Ak 36385 41255 44428 48324  ELKA 48128 49627 53388 57354
o 9794 12803 14493 15952 @ AELAA 26229 27533  2,959.8 3,177.7
ISR 478.4 502.0 541.0 565.7 B A B e 36.3 39.7 427 45.9
A 1,357.5 1,3959 14230 1,603.4 HERA 1,0741 11161  1,183.7 12620
R AR T~ 823.3 9474  1,0294  1,068.1 cE:4 4 3791 4138 437.0 4586
ERF K> 1,368.8 1,0768  1,014.3 950.0 %35 A 0.7 (113 (13.0)  (14.5)
K IRALAZ 2.0 2.0 2.0 20  AEEAKE 100.2 60.0 60.0 60.0
R 3795 363.6 313.9 261.8 H b 242.0 1105 125.0  135.1
R~ 303.9 280.3 256.8 2332 BLAHE 5942  640.3 706.1 7764
HALIER AT~ 683.4 430.8 441.6 453.0 g s 46.4 43.0 43.0 43.0
2t 50073 52023 5457.0 57824  #lHER 6406 6833 7491  819.4
R RAK 1,051.7 1,1340 1,167.5 12650  BUFTIFRELT A 95.7 102.5 1124 1229
#3345 3K 27.5 30.0 30.0 30.0 DE-3 %% ¢ 10.3 11.4 12.5 138
KA K 451.4 469.7 530.1 550.3 3 BEA 8] 4A1E 534.5 569.4 6243  682.7
A R 572.8 634.2 607.4 684.8  EBIT 7366 6795 7582  837.1
R 7 82.0 40.1 49.8 468  EBITDA 8225 7688 8525  926.9
KM 0.0 0.0 0.0 0.0
HAeIERF A 82.0 40.1 49.8 46.8
R kAT 1,133.7  1,1740 12173 13119 EE2MHEREEHKKF 2018 2019E 2020E  2021E
Y H RS 88.7 125.9 120.8 111.8  HAlk (L) 0.71 0.69 0.75 0.82
V3 B E N B IR AR R 37848 40282 42398 44705  HEAAKE (L) 5.02 4.86 5.12 5.39
f A el RAR S 50073 52023 54570 57824  RITAIE(E A K) 7544 8289 8289 8289

ROIC(%) 16.1%  14.2% 15.1%  15.8%

ROE(%) 152%  14.4% 15.1%  15.7%
AeRER (BF L) 2018  2019E  2020E  2021E &A1 (%) 455%  44.5% 446%  44.6%
BEEDILER 106.3 563.3 625.9 6417 KB4 A E (%) 11.1%  11.5% 11.7%  11.9%
BFFENALR 4149  (675.9) (862.3) (887.6) K~ AtEE(%) 226%  22.6% 223%  22.7%
%R EHANLR 22.5 413.5 405.5 391.8 KA K E(%) 3.2% 3.1% 76%  7.4%
4% 58 o B 548.8 300.9 169.1 145.9  HA)HEE K F (%) 24.9% 6.5% 9.6%  9.4%
A 181 Fe e 4K 85.8 89.3 94.4 898 PIE 14.3 13.4 12.2 11.2
FARFZ 422 6.7 13.1 131 PB 2.0 1.9 1.8 1.7
TERALH (517.3)  (102.4)  (104.9) (149.1) EV/EBITDA 9.3 9.9 9.0 8.3
HIFERR: NARIE, RIIERF LA
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