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2018H1 2018  2019H1 19RiL YOY

BENS
s Am 685 764 798 34 16.50%
e 314 365 385 20 22.61%
o BB 371 399 413 14 11.32%

BEBERR: nslnd, RIIEFF LA

k: WEPDFEEF =AM HE(R4E: aF L)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

#iE &
ERI2 TN 370.41 305.21 383.54 416.6 471.79 373.72
YOY 30.31% 44.86% 45.70% 40.63% 27.37% 22.45%
2 b g A 134.05 110.57 144.62 152.7 167.33 107.76
ER R 236.36 194.64 238.92 263.9 304.46 265.96
YOY 32.28% 45.82% 32.26% 34.08% 28.81% 36.64%
ERLES 63.81% 63.77% 62.29% 63.35% 64.53% 71.17%
% Al At A R e 38 2.95 4.43 3.46 5.12 3.22
H 18 % A 120.89 140.14 122.48 201.31 151.03 210.69
YOY 25.64% 41.53% 11.56% 36.85% 24.93% 50.34%
H e 9 A& 32.64% 45.92% 31.93% 48.32% 32.01% 56.38%
HERR 94.97 102.95 88.8 151.17 112.97 146.98
HERAE 25.64% 33.73% 23.15% 36.29% 23.94% 39.33%
EE%A 23.03 29.05 28.16 27.64 27.08 47.63
TR M E 6.22% 9.52% 7.34% 6.63% 5.74% 12.74%
R % R 5.29 10.20 7.13 23.71 12.20 17.16
AR R & 1.43% 3.34% 1.86% 5.69% 2.59% 4.59%
W %% R 2.4 -2.06 -1.61 -1.21 -1.22 -1.08
w5 5% R % -0.65% -0.67% -0.42% -0.29% -0.26% -0.29%
P AL K 1.29 478 5.61 2.58 2.74 5.50
BT AL HE 2.88 3.15 3.54 4.42 4.73 5.23
YOY 620.00%  363.24% 93.44% 88.09% 64.24% 66.03%
2 A 113.25 53.02 109.96 61.08 150.9 50.78
YOY 43.48% 62.59% 61.37% 22.87% 33.25% -4.22%
2 b A F 30.57% 17.37% 28.67% 14.66% 31.98% 13.59%
PERRE- 3 B/ [ SN 0 1.77 0 4.93 0 0.2
W BRIk 0 0 0.01 0.38 0.58 0.16
#)38 % 3% 113.26 54.79 109.96 65.63 150.32 50.83
YOY 43.08% 66.53% 53.98% 34.63% 32.72% -7.23%
B BRAEAL 28.31 17.29 26.39 -20.61 20.44 6.82
PR A AL & 25.00% 31.56% 24.00% -31.40% 13.60% 13.42%
#% #)34 84.94 375 83.57 86.24 129.89 44.00
YOY 41.54% 56.58% 56.70%  100.84% 52.92% 17.33%
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N 8] BRI gc’?; R<USsS

RS 22.93% 12.29% 21.79% 20.70% 27.53% 11.77%
Va2 &4 A 84.94 375 83.57 86.24 129.88 44.00
YOY 41.54% 56.58% 56.70%  100.84% 52.91% 17.33%
#E Ak

sRldE:3 90.68 58.39 76.41 104.38 99.95 122.69
YOY 27.34% 42.69% 17.43% 94.34% 10.22%  110.12%
A5 438.94 445.28 492.62 622.37 621.12 597.94
YOY 71.76% 93.46% 35.43% 78.41% 41.50% 34.28%
R 191.63 157.03 157.91 181.44 193.36 174.75
YOY 49.02% 57.22% 13.19% 16.43% 0.90% 11.28%
AT K3 R & 34.98 67.84 138.39 158.3 111.57 99.9
YOY -3.05% 84.30%  137.25%  306.63%  218.95% 47.26%
AERE R

ZERIALREER 35.42 5.54 45.25 84.6 123.15 -32.52
17% F13 41.70% 14.77% 54.15% 98.10% 94.81% -73.91%
BREMIALREST -76.8 161.28 -316.84 16.42 -44.76 -192.14
&N R EH T 0 -110.87 -50.92 25.97 -46.74 59.55
W& B Vo % 3 Ao B -41.37 55.94 -322.51 126.98 31.65 -165.11
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FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
AT~ 1813 2109 2591 3106 ERIX L ON 1476 1844 2299 2804
EI 543 690 858 1162 #eE kA 542 679 850 1041
B2 K 104 142 165 209 B A B e 15 18 23 28
Y 622 736 964 1117 HERA 438 539 660 794
R AR T~ 350 400 400 400 cE:4 4 108 143 162 198
FEARHT 307 329 365 383 W% % R @) (10) (13)  (17)
K IRA AL 0 0 0 0 I FAIE 14 16 16 16
R 9 69 125 121 H Ak & 57 14 22 27
T 112 116 113 110 #L¥AHE 337 477 611 751
AR T 2 2 2 2 gkl 6 6 6 6
=&t 2119 2438 2956 3489  ALAE R 344 483 617 757
WA R 479 479 597 645  BUFTIFALE A 51 72 92 113
#3345 3K 0 0 0 0 DE-3 %% ¢ 0 0 0 0
RLAH R 3 63 181 244 277  VaBEAN 8 HA1A 292 411 524 643
A R 51 28 33 37 EBIT 388 484 627 772
R 7 11 11 11 11  EBITDA 394 490 635 781
K EAH % 0 0 0 0
HAeIERF A 0 0 0 0
R kAT 490 489 608 656 E&MF5AEHF 2018 2019E 2020E  2021E
Y H RS 1 0 0 0 HRKHA(T) 1.61 1.33 1.70 2.09
VeV RN S & 1628 1948 2348 2832  HMAF () 8.98 6.32 7.62 9.19
R AR R AR 2119 2438 2956 3489  RATEINE (B A IR) 181.3  308.3 308.3 308.3
ROIC(%) 203% 21.1% @ 22.7% 23.2%
ROE(%) 19.0% 23.0%  24.4% 24.8%
AqAekER (AF L) 2018  2019E  2020E  2021E  &A41E(%) 63.3% 63.2% 63.0% 62.9%
BEEDILER 171 276 360 515 4B 44 E(%) 19.8% 22.3%  22.8% 22.9%
BEENALR (216) (48) (81) (68)  #F= ARE%) 23.1% 20.1%  20.6% 18.8%
%R EHNER (136) (81) (112) (142) AR E(%) 40.0% 25.0%  24.7% 22.0%
& 7§ 38 o 5] (181) 147 168 305  AALIENE K E(%) 62.2% 405%  27.6% 22.7%
A 181 Fe e 4K 6 7 8 8 PIE 26.8 19.1 15.0 12.2
FARFZ 115 48 81 68 P/B 4.8 4.0 33 2.8
TERALEH) (158) (193) (204) (238)  EV/EBITDA 19.9 16.0 12.3 10.0
HIFERR: NARIE, RIIERF LA
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