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k: BER=ZAMHSHERE: L)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
H)E &
ERI2 TN 3034.15 3756.24 3943.65 3573.4 3634.31 3714.36
YOY 30.96% 21.12% 14.23% -4.10% 19.78% -1.11%
2 b i A 2671.45 3253.77 3651.35 3225.9 3254.75 3368.88
240 362.7 502.47 292.3 3475 379.56 345.48
YOY 14.49% 13.13% -25.83% 36.58% 4.65% -31.24%
E RS 11.95% 13.38% 7.41% 9.72% 10.44% 9.30%
B AL AL A e 19.72 21.84 20.18 27.32 19.53 17.79
3 18 5% 231.93 191.79 228.13 390.29 269.99 260.84
YOY 26.05% 9.23% 13.55% 6.82% 16.41% 36.00%
IO @S 7.64% 5.11% 5.78% 10.92% 7.43% 7.02%
HEFA 55.24 75.1 53.68 56.27 55.67 62.73
HERAE 1.82% 2.00% 1.36% 1.57% 1.53% 1.69%
ERZ%R 92.97 80.21 115.55 123.85 103.18 130.76
TR M E 3.06% 2.14% 2.93% 3.47% 2.84% 3.52%
FEER 15.48 12.32 26.94 31.38 17.03 27.1
AR 5 R & 0.51% 0.33% 0.68% 0.88% 0.47% 0.73%
W 4% A 68.24 24.16 31.96 178.79 94.11 40.25
W% 5 R & 2.25% 0.64% 0.81% 5.00% 2.59% 1.08%
F BB K 4.23 -1.82 -4.12 49.89 -1.57 -4.76
Ak & 113.47 47.61 117.13 86.54 65.62 61.93
BRI E 1.89 18.97 35.74 23.62 30.93 32.77
N RANAL T B %I 22.79 4.33 -5.96 -15.48 7.50 26.37
2 A 244.97 361.57 196.09 45.66 195.29 192.39
YOY 116.62% -6.93% 8.78% -58.69% -20.28% -46.79%
2 b A F 8.07% 9.63% 4.97% 1.28% 5.37% 5.18%
Ao B AL IR 1.75 18.87 10.91 1.91 1.42 4.46
W gksh I 1.94 4.31 1.7 4.45 0.39 0.63
#7 % 3R 244.78 376.13 205.29 43.11 196.32 196.22
YOY 23.57% 24.82% 8.88% -55.91% -19.80% -47.83%
B BTigAL 15.59 35.6 2457 40.06 13.38 13.57
P 130 % 6.37% 9.46% 11.97% 92.93% 6.82% 6.92%
% #)34 229.18 340.53 180.72 3.05 182.94 182.65
YOY 30.22% 22.85% 8.95% -96.35% -20.18% -46.36%
A A F 7.55% 9.07% 4.58% 0.09% 5.03% 4.92%
Ja 4 A0 219.17 333.16 179.42 20.03 172.11 179.39
YOY 31.88% 22.22% 8.03% -72.37% -21.47% -46.16%
F xR
)R E XY YR E 127553 1135.11 1099.29 934.29 989.92 887.45
YOY 16.09% 2.76% -3.64% -12.82% -22.39% -21.82%
ol 5077.38 4694.99 4577.68 5493.96 5954.96 5347.64
YOY 67.53% 46.53% 36.96% 13.74% 17.28% 13.90%
215
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ZERALREST -321.75 332.42 10.75 -507.23 37.59 494.17
B AR E SN 19.63 -378.17 -210.03 666.63 -97.97 -450.79
%X MNERE ST 91.93 -191.44 358.05 216.75 -345.21 -247.9
RN BFH %38 R -257.98 -215.82 184.85 372.37 -601.28 -3.88

AR KRR : Wind, F ZIERF RPN
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FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
AL~ 11,940 12,134 12,842 13455  FadA 14,307 15435 18,049 20,941
EI 2,964 2,511 2,619 2,578 B LRA 12,802 14,089 16,382 18,933
Bk 2 829 1,087 1,154 1,446 B A4 B e 89 93 108 126
A 5,494 5,777 5,924 6,291 HERR 240 262 308 354
HAbFRFHH 2,653 2,760 3,145 3,141 TR A 398 432 503 585
ek T~ 6,522 6,493 6,498 6,482 %35 A 303 321 327 340
K IRALAZ 1 0 0 0 AmHFAKE 80 80 80 80
B % 7~ 5,071 5,006 4,927 4,838 i & 302 286 297 280
T F 631 645 659 673  H LA 857 605 797 962
HAeIE AT 820 842 911 971  AmE LA E 12 49 53 53
=gt 18,462 18,628 19,340 19,937  FHEH 869 653 850 1,014
R RAK 10,715 11,035 11412 11,644  RCPHTIEFRLE A 116 85 110 132
#3345 3K 9,000 9,000 9,000 9,000 Y HAEH RS 2 16 19 15
RLAH R 3 402 875 998 1,175 13 E&FN 8 4F1HE 752 553 719 857
Ak R 1,313 1,160 1,414 1,469  EBIT 867 652 856 1,068
R 7 454 438 438 438  EBITDA 1,333 087 1,200 1,423
KM 276 300 300 300
HHAEFE S 178 138 138 138
R kAT 11,169 11,474 11,851 12,083 EE2MFHAMEKAF 2018 2019E 2020E  2021E
Y H RS 370 385 405 430  HRkE () 0.49 0.36 0.47 0.56
VeV RN S & 6,924 6,769 7,085 7424 ERLAF (L) 456 4.46 4.66 4.89
5.08 fi ffef A AR 3 18,462 18,628 19,340 19,937  ARiTAESMEM(E A ML) 1,519.38 1,519.38  1,519.38 1,519.38

ROIC(%) 5.23%  3.96% 5.10%  6.23%

ROE(%) 10.37%  7.87%  10.10% 11.50%
AeRER (BF L) 2018  2019E  2020E  2021E &A1 (%) 1052%  8.72% 9.24%  9.59%
BEENAERK (486) 805 1157 1106 A4 A £ (%) 5.25%  3.58% 3.98%  4.09%
BEENALR 98 (410) (324) (290) [ ATE(%) 60.50% 61.60%  61.28% 60.60%
%R EHANLR 475 (849) (725) (858) LA K & (%) 13.58%  7.88%  16.94% 16.02%
& 7§ 38 o 5] 83 (453) 108 (41)  AA)EHE K % (%) 10.98% -26.40%  29.98% 19.20%
A7 181 e e 4K 465 334 345 355  PIE 14.6 19.8 15.2 12.8
FARFZ 507 300 300 300 P/B 1.6 1.6 15 1.5
BEFALH (1872) (342) (211) (424)  EVIEBITDA 13.0 18.0 14.7 12.4
HIFERR: NARIE, RIIERF LA
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