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18Q1  18Q2  18Q3  18Q4 1901 19Q2 19Q3 19Q1-Q3
&% ELLASSAY 238.00 208.06 264.84 293.68 25328 22400 263.64 740.92
yoy 17.60% 11.89%  2.20% -6.64%  6.42%  7.66%  -0.45% 4.22%
WS 69.24 5867 7620  87.62 77.98 64.06 81.88 223.93
ERXIES 70.91% 71.80% 71.23% 70.16%  69.21%  71.40% 68.94%  69.78%
WA E#-AT 161 159 157 159 160 157 165 165
ARG #-9 4 157 153 152 153 147 139 142 142
& % 318 312 309 312 307 296 307 307
LAUREL 2775 2450 2420  35.02 23.99 30.23 25.69 79.91
yoy 49.23% 8.37% 829% 2.42% -13.55% 23.38%  6.17% 4.53%
WS 4.91 4.02 4.79 8.10 4.47 5.70 8.20 18.38
ERXIES 82.30% 83.59% 80.20% 76.87% 81.35% 81.13% 68.07%  77.01%
IR E#-AT 24 27 26 27 27 28 35 35
ARG $-94 6 8 9 10 12 12 12 12
NPT d 30 35 35 37 39 40 47 47
Ed Hardy A Ed Hardy
x 116.66 130.20 13292 118.04 12389  107.65 83.03 314.57
yoy 24.49% 28.19% 11.65% -3.04%  6.19% -17.32% -37.53% -17.17%
A 32.14 3555 4430  42.20 42.05 28.18 31.26 101.49
EXIES 72.45% 72.70% 66.68% 64.25%  66.06%  73.82% 62.35%  67.74%
IR E#-AT 22 22 25 28 26 26 40 40
ARG $-9 4 129 143 142 153 154 148 133 133
& % 151 165 167 181 180 174 173 173
IRO 14573  97.82 168.85 154.65  160.96  182.01  153.12 496.09
yoy 0.73% -052% 21.11% 10.45% 86.06% -9.32%  20.29%
A 60.96 29.80 39.38  64.19 58.62 66.26 39.84 164.72
EXIES 58.17% 69.54% 76.68% 58.49%  63.58%  63.59% 73.98%  66.80%
NE#% (£47%) 36 36 47 49 51 53 55 55
VIVIENNE TAM 0.79 1.88 3.46 3.83 4.39 4.93 6.24 15.56
yoy 454.07% 162.38% 80.02%  153.59%
A 0.36 0.51 1.40 1.06 1.44 1.61 2.31 5.36
EXIES 54.11% 72.66% 59.46% 72.23%  67.15% 67.32% 62.97%  65.52%
IR E#-AT 1 3 7 12 13 13 13 13
ARG $-04 1 1 1 1 1 1
% 1 3 8 13 14 14 14 14
Jean Paul Knott 1.17 1.17
yoy - B
A 0.60 0.60
EXIES 48.80%  48.80%
MR EH-AE 2 2
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2018Q1  2018Q2  2018Q3  2018Q4  2019Q1  2019Q2  2019Q3 19Q1-Q3

% BN 21.18 24.04 23.28 34.15 21.39 34.21 26.04 81.63
YOY 90.35% 6.62% 10.64% -9.89% 0.95% 42.31% 11.84% 19.16%
ERGES 47.54% 59.17% 56.16% 50.91% 26.19% 57.87% 58.35% 49.72%
&N 507.76 438.43 570.99 570.07 545.12 514.61 506.86 1566.59
YOY 67.27% 13.97% 3.97% 1.75% 7.36% 17.37%  -11.23% 3.26%
ERAES 69.18% 72.91% 72.72% 67.34% 69.04% 70.58% 67.66% 69.10%
At 528.94 462.47 594.27 604.22 566.51 548.81 532.90 1648.22
YOY 68.09% 13.56% 4.21% 1.01% 7.10% 18.67%  -10.33% 3.94%
ERGES 68.31% 72.21% 72.05% 66.43% 67.42% 69.78% 67.22% 68.14%

R: BABRRELFERIA(RAL: BF L)
201801 201802  2018Q3 201804  2019Q1 201902  2019Q3 19Q1-Q3

ABMA 288.48 280.98 290.06 401.30 326.54 341.97 316.98 985.49
YOY 46.83% 7.87% 14.29% 12.40% 13.19% 21.71% 9.28% 14.66%
RS 72.86% 72.15% 73.96% 71.87% 70.07% 74.23% 69.43% 71.31%
Ao BALN 240.46 181.49 304.22 202.91 239.97 206.85 215.92 662.73
YOY 103.41% 23.67% -3.87%  -15.85% -0.21% 13.97%  -29.02% -8.74%
RS 62.85% 72.31% 70.24% 55.63% 63.82% 62.42% 63.97% 63.43%
&1t 528.94 462.47 594.27 604.22 566.51 548.81 532.90 1648.22
YOY 68.09% 13.56% 4.21% 1.02% 7.10% 18.67%  -10.33% 3.94%
RS 68.31% 72.21% 72.05% 66.43% 67.42% 69.78% 67.22% 68.14%

HAIERR: N8 NE, RERIERF AT

R: RABRER =AM FHE(R4: BH )
2018Q1  2018Q2 2018Q3 2018Q4 2019Q1 2019Q2  2019Q3 19Q1-Q3

LREE 3

ERI2 PN 574.8 506.65 654.75 699.91 622.62 643.67 618.68 1884.97
YOY 69.28% 15.77% 8.73% 3.89% 8.32% 27.04% -5.51% 8.57%
RN 189.39 149.02 194.96 241.1 219.02 198.46 222.02 639.5
ESV N 385.41 357.63 459.79 458.81 403.6 445.21 396.66 1245.47
YOY 56.12% 13.97% 14.45% 1.77% 4.72% 24.49% -13.73% 3.54%
ERXLES 67.05% 70.59% 70.22% 65.55% 64.82% 69.17% 64.11% 66.07%
Bk B R P A 5.73 4.21 5.57 7.00 5.43 4.60 3.55 13.58
#AE 5% A 241.75 253.71 261.05 293.28 267.40 286.59 293.00 846.99
YOY 67.59% 16.37% 11.17% 10.26% 10.61% 12.96% 12.24% 11.96%
HA1a) 9% & 42.06% 50.08% 39.87% 41.90% 42.95% 44.52% 47.36% 44.93%

HEFA 169.14 171.2 182.69 207.43 204.69 178.58 200.17 583.44
HAE®RE R 2043%  33.79%  27.90%  29.64%  32.88%  27.74%  32.35% 30.95%
ERHER 58.57 54.58 55.73 70.58 37.87 87.55 57.24 182.66
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wmEME 1019% 10.77%  851%  10.08%  6.08%  13.60%  9.25%  9.69%

K % R 19.169 24.46 22.58 13.15 23.66 22.68 24.42 70.76
R R E 333%  4.83% 3.45% 1.88%  3.80% 3.52% 3.95% 3.75%
W 4% % A -5.13 3.47 0.05 2.12 1.18 -2.22 11.17 10.13
W4 % AE -0.89% 0.68% 0.01% 0.30%  0.19%  -0.34% 1.81% 0.54%
FE AR K 7.04 -0.49 34.27 12.54 -3.59 9.2 28.54 34.15
H A E 0.93 0.95 12.37 4.79 6.05 13.93 473 24.71
B A E 0.73 -0.83 -0.11 2.24 1.28 2.04 26.56 29.88
YOY -48.95% - - -50.88%  75.34% - - -
2 b A1 3 132.29  101.42 17115 15301 14162 15456  102.85 399.03
YOY 52.32%  13.85%  30.23%  -14.76% 7.05%  52.40% -39.91%  -1.44%
& 108 % 23.01%  20.02%  26.14%  21.86%  22.75% 24.01% 16.62% = 21.17%
VETE- 2 IO 0.13 0.16 0.54 1.92 0.66 0.35 0.3 1.31
B EAksh I 1.7 0.14 1.45 -0.68 0.03 2.62 2.39 5.04
#1783 130.73  101.44 17024 15561 14225 15229  100.75 395.29
YOY 52.35%  15.54%  30.36% -10.48% 8.81%  50.13% -40.82%  -1.77%
W BRiFAL 34.49 12.45 33.93 37.81 37.52 30.72 8.62 76.86
I 13 AL 26.38%  12.27%  19.93%  2430%  26.38%  20.17% 8.56%  19.44%
% F 8 96.24 88.99  136.32 117.8 10473 12157 92.13 318.43
YOY 41.45%  26.69%  31.27%  4.82%  8.82%  36.61% -32.42%  -0.97%
kS 16.74%  17.56%  20.82%  16.83%  16.82%  18.89%  14.89%  16.89%
e VHEAEBE 15.91 7.85 29.57 21.00 15.57 20.37 7.25 43.19
=g e S Alb! 80.32 81.14  106.75 96.8 89.16 101.2 84.88 275.24
YOY 33.18%  31.40%  33.22%  -3.32% 11.01%  24.72% -20.49% 2.62%
TR A
R EE VYR E 27098 24153 33273  370.64 31191 34828  302.66 302.66
YOY 75.54% 9.26%  12.83% 750%  15.10%  44.20%  -9.04%  -9.04%
B 410.47 45889  514.36 524.5 489.3 52952  579.76 579.76
YOY 70.33%  20.65%  30.30%  23.99% = 19.20%  15.39%  12.71%  12.71%
NELRE R
ZEHALRESR 132.94 45.98 82.66  148.83 92.65  138.14 82.02 312.81
YOY 113.80% -42.87% -30.04% -25.47% -30.31% 200.43%  -0.77%  19.58%
1% #13 138.13%  51.67%  60.64% 126.34%  88.47% 113.63%  89.03%  98.24%
BRBALARE ST 52.29 595  -168.45 -1.7 -81.39 -40.39 52.36 -69.42
BRI RE ST 17.26 -76.34 -54.11 -197.1 -34.74 96.81  -367.57 -305.5
e R F W% 3 3R 199.64 -23.08  -135.84 -53.61 -31.02 21054  -238.83 -59.31
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FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
Ak 1813.2 21117 25209 30478  FRHKA 2436.1 26700 30865 3546.4
EI 6413 10124 11897 15733  #Flm A 7745 9124 10503 1217.6
JsEl&E &) 370.6 369.9 482.2 4947 B ALAHL B A 225 24.0 278 319
A 524.5 611.6 710.1 853.7 4HEHA 730.5 801.0 9229 1039.1
H b 276.7 117.8 138.9 1261  FRF A 239.4 2577 2963  329.8
AR F & 18477 17485 17388 17149 W4 %A 0.5 (6.8) (5.9) (11.5)
K IRALAZ 97.7 97.7 97.7 97.7 BT AKE 2.0 30.0 5.0 5.0
R 200.6 196.0 189.1 1792 Hfe 112.9 112.6 1293 1427
T F 704.8 668.7 652.4 636.0 B FliE 557.9  599.2 6708 8018
H ik 844.5 786.1 799.7 8020  FdshAAE 0.2 0.0 0.0 0.0
2t 3660.8  3860.2  4250.6 47627  FLEER 5580  599.2 6708 8018
R RAK 762.5 658.1 737.8 8440  FTEALF A 118.7 137.8 1543  184.4
#3345 3K 0.0 0.0 0.0 00 JVHEAME 74.3 58.7 31.8 37.3
RLAH R 3 161.6 209.0 227.8 280.1 Y EEAN8)AF1E 3650 4027 4847  580.0
H A 600.9 449.1 510.1 5639  EBIT 691.8  699.0 8170  959.9
R 7 225.8 247.0 248.0 2485  EBITDA 7441 7523 8734 1019.2

KM 47.8 230.0 230.0 230.0

H A 178.0 17.0 18.0 185
Rk Bt 988.3 905.1 9858 10925 EEZMHLHAEKE 2018 2019E 2020E  2021E
Y H RS 341.2 399.9 431.7 469.1  HMM (L) 1.08 1.21 1.46 1.74
13 BN B AR & 23313 25552 28421 32012  ERRAH F () 6.92 7.68 8.55 9.63
R AR AR K AT 3660.8  3860.2  4259.6 47627  RATEIRM(FFAK) 337.0 3325 3325 3325
ROIC(%) 20.0%  16.9% 18.0%  18.9%
ROE(%) 182%  16.4% 16.6%  17.8%
AeRER (BF L) 2018  2019E  2020E  2021E &A1 (%) 68.2%  65.8% 66.0%  65.7%
BEEDILER 410.4 354.7 495.1 689.2  EBIT Margin(%) 28.4%  26.2% 265% 27.1%
BHEHALR (111.9) 90.2 (87.1) (47.3)  HHEEFAE%) 15.0%  15.1% 157%  16.4%
EFEHALR (310.3) (73.9)  (230.7)  (258.3)  # & i E %) 27.0%  23.4% 231% 22.9%
P44 8 o iR (12.9) 3711 177.3 383.6 LA K E(%) 18.7% 9.6% 15.6%  14.9%
A1 18 5 #e 4K 52.3 53.3 56.3 59.4 & F)iHEME K E (%) 20.7%  10.3% 20.4%  19.7%
FARFZ 74.0 30.1 30.1 301 PE 14.0 12.7 10.6 8.8
TERALH (189.2) (44.0)  (123.7) (41.1) P/B 2.20 2.01 1.80 1.60
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