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2015 2016 2017 2018
FliHEAR X
LRI ON 1,062.93  1,246.51  1,517.02  1,901.01  1,896.61 557.33 204.02 670.67 464.59 334.05 177.19 336.61
\70)% 17.3% 21.7% 25.3% -0.2% 20.9%  -30.3% 17.4%  -194%  -40.1%  -13.2% -49.8%
LAR 76.2% 77.0% 77.8% 79.4% 72.5% 76.1% 67.9% 75.1% 66.4% 72.2% 61.6% 54.1%
HE R R E 29.3% 28.1% 26.3% 25.1% 25.0% 13.2% 46.7% 19.4% 37.8% 17.5% 57.0% 26.6%
HWERR 167.12 178.44 234.86 270.92 257.04 28.47 46.44 66.40 115.73 27.38 47.41 45.43
HeERME 15.7% 14.3% 15.5% 14.3% 13.6% 5.1% 22.8% 9.9% 24.9% 8.2% 26.8% 13.5%
FrER 151.91 183.87 178.78 241.24 146.60 56.27 59.28 24.60 37.27 18.24 32.39 28.52
% R 107.43 45.55 31.06 19.39 21.79 19.04
CE: L JUES 14.3% 14.8% 11.8% 12.7% 13.4% 10.1% 29.1% 10.5% 14.7% 11.3% 30.6% 14.1%
w455 A -7.31 -12.65 -14.65 -34.75 -36.47 -11.08 -10.46 -6.52 -8.41 -6.68 -0.67 -3.59
w49 A& -0.7% -1.0% -1.0% -1.8% -1.9% -2.0% -5.1% -1.0% -1.8% -2.0% -0.4% -1.1%
Va2 B A 404.32 479.73 644.54 870.09 754.47 296.31 62.85 321.87 73.43 158.65 11.33 78.46
YOY 18.7% 34.4% 35.0%  -13.3% 114%  -48.2% 9.0%  -60.8%  -465%  -82.0% -75.6%
B 38.0% 38.5% 42.5% 45.8% 39.8% 53.2% 30.8% 48.0% 15.8% 47.5% 6.4% 23.3%
= Ak A
RN 24 R K 175.42 254.98 274.07 470.10 778.70 687.06 633.31 949.56 778.70 800.59 677.91 756.92
Yoy 45.4% 7.5% 71.5% 65.6% 72.2% 72.9% 68.0% 65.6% 16.5% 7.0% -20.3%
s 217.21 221.82 229.05 230.59 313.05 266.49 318.50 304.31 313.05 332.04 334.96 245.40
YOy 2.1% 3.3% 0.7% 35.8% 25.5% 44.8% 42.5% 35.8% 24.6% 5.2% -19.4%
e 387.67 404.74 380.89 398.98 757.95 642.77 633.52 625.00 757.95 744.50 736.35 738.80
YOy 4.4% -5.9% 4.7% 90.0% 72.5% 77.7% 76.0% 90.0% 15.8% 16.2% 18.2%
ERIAL 190.07 313.59 225.15 303.41 737.65 323.71 348.90 378.49 737.65 775.28 777.42 798.27
YOy 65.0%  -28.2% 34.8%  143.1% 34.5% 11.0%  -154%  143.1%  139.5%  122.8%  110.9%
A AR B R A IR 179.87 184.80 195.06 244.42 324.10 239.18 214.75 246.72 324.10 251.91 238.77 229.93
YOy 2.7% 5.6% 25.3% 32.6% 21.0% 19.6% 45.7% 32.6% 5.3% 11.2% -6.8%
ALRERAAKX
BEEHFLOALRESR 585.19 494.32 756.12 891.44 422.46 58.54 -23.70 153.05 234.58 71.25 102.22 94.42
BAEDFAGILRESM  -197.42  -342.07  -383.05 -2,099.37  -125.35 -71.07 -83.85  -307.69 337.26 -91.67 605.51 -66.33
FERENFAGALRTAH -150.99 -70.66 997.57 19057  -666.06 | -233.46  -214.45 5621  -161.94 -50.03  -258.77  -408.60
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BT 3713 3560 3353 3246 I 1897 1128 1366 1752
e 1728 2004 1865 1318 BB LAk A 522 388 451 533
Bk 2 779 725 517 545 R 0 Y. Qs ] 22 13 16 21
o 313 550 93 534 k& R 257 169 184 236
AR T~ 892 281 878 849 %19 % A 254 226 123 158

FERFF >~ 2601 2867 3551 4124 W% %% B -36 -43 -40 -40
K IR AL 209 188 200 199 K EBIAATR K 60 34 29 42
B 2 F 758 982 1233 1424 Fe 4R A4S 50 34 40 41
AEITAE 738 979 1169 1297 R AN H 22 5 8 13
I H = 365 500 688 957 L A)iE 889 379 565 746
HAIE R T~ 531 218 260 247w kg X 0 2 1 1
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R Rk 942 835 946 908  BPTAEALE A 140 28 43 56
%2 B4 K 0 0 0 0 DX & Xk -5 2 -3 -4
AT 2R 324 194 167 545 3 B F N\ 8) & A 754 356 526 696
AR A 618 641 780 363 EBIT 853 338 526 708

R Rtk 149 129 141 140  EBITDA 950 453 646 788
KA 3 3 3 3
B | 3 Ry 146 127 138 137 E2MHE54MEHKG 2018A 2019E  2020E 2021E

R AT A 1091 965 1087 1047 HRLIE (L) 0.64 0.32 0.47 0.62
VR R E 191 200 213 231 HRRET () 4.30 4.67 498 5.41

RATHIN AT (B 77
DEY I ¥ 5031 5263 5604 6092 f) 1,171 1,126 1126 1126
RIx AL R AR 6313 6427 6904 7370  ROIC(%) 15.1% 5.7% 8.3%  10.4%
ROE(%) 15.5% 6.6% 9.3%  11.4%

AeLAER (BHA) 2018A 2019E 2020E 2021E A% (%) 72.5% 65.5% 67.0%  69.5%

BEEDINELAR 422 652 771 652 AHAE %) E (%) 39.8%  31.5% 38.5%  39.7%

BRFEHNLRK -125 -1342 -1384 782 K R E(%) 173%  15.0% 157%  14.2%

EREDINELA -666 966 474 417 ENIE K (%) 0.2%  -40.5% 21.1%  28.3%

N4 % ¥ o R -369 276 -139 547 M A)HE G K E (%) -13.3%  -52.9% 47.8%  32.4%

I 18 e e 4K 97 114 120 80 PJE 28.51 60.48 4091 30.90

AT & 545 830 784 552 P/B 428 4.09 3.84 3.53

BIEFE AT 287 -46 -318 49 EVI/EBITDA 2287 4524 3208 2695
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