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k: AAHHESHEFRETRASSY ($4E: GHR)

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3  19Q1-Q3

bR N 513.98 456.86 499.85 629.77 583.52 527.28 593.74 1704.54
YOY 1.93% 11.79% 13.53% 15.41% 18.78% 15.90%
ESRAES 73.59% 77.76% 72.37% 72.57% 73.84% 78.47% 74.40% 75.47%
I8 %3 1056 1063 1062 1048 1050 1068 1068
DAZZLE ¥\ 297.11 265.53 301.82 367.16 335.23 307.07 334.96 977.26

YOY 0.84% 9.48% 12.83% 15.65% 10.98% 13.05%

ESRAES 74.02% 77.69% 73.06% 72.66% 74.65% 78.81% 75.56% 76.27%

18 &% 623 619 613 600 596 591 591

R P 209 199 199 189 185 187 187

ZA1 s 414 420 414 411 411 404 404

d'zzit A 168.50 145.51 161.14 209.33 193.93 177.45 212.24 583.61

YOY 0.78% 13.83% 15.09% 21.95% 31.71% 22.83%

ESRAES 71.97% 75.90% 71.46% 71.27% 72.08% 75.66% 73.27% 73.60%

1B &% 368 374 383 384 393 416 416

B 145 145 138 136 140 138 138

ZA B 223 229 245 248 253 278 278

DIAMOND DAZZLE & 42.35 39.60 39.84 48.35 48.60 39.71 44.18 132.49
YOY 12.18% 18.84% 14.77% 0.28% 10.88% 8.78%

ESRAES 77.53% 82.19% 77.73% 78.34% 76.23% 83.21% 79.04% 79.26%

1B &% 53 57 53 53 54 53 53

B 31 34 28 29 30 33 33

ZA B 22 23 25 24 24 20 20

HIERR: N, REAIERT LA

A ERHERELFRETHASHY (B FHL)

2018Q1 2018Q2 2018Q3 201804 2019Q1 2018Q2 2019Q3  19Q1-Q3

KT A 455.77 397.30 450.29 536.49 511.42 450.42 523.56 1485.40
YOY 0.76% 13.64% 12.21% 13.37% 16.27% 14.32%
ERAES 73.79% 76.82% 71.75% 72.84% 73.94% 77.83% 74.00% 75.14%
1B % 1056 1063 1062 1048 1050 1068 1068
iR 2L &N 217.94 226.53 202.32 263.31 255.05 261.24 246.37 762.66

YOY 3.89% 11.95% 17.03% 15.32% 21.77% 17.92%

ESRAES 77.70% 81.13% 75.26% 76.72% 77.69% 81.68% 79.28% 79.57%

1B &% 397 391 378 365 362 366 366

ZAIEN 237.84 170.76 243.95 277.20 256.37 189.19 277.19 722.74

YOY -1.62% 15.02% 7.79% 10.79% 13.63% 10.76%

ERUES 70.20% 71.11% 69.48% 68.59% 70.22% 72.48% 69.30% 70.46%

YRR 659 672 684 683 688 702 702

EHR | &N 56.75 58.90 51.68 88.26 70.93 76.03 68.53 215.49
YOY 12.88% 2.43% 24.99% 29.09% 32.61% 28.75%
ERAES 73.51% 82.54% 77.88% 73.41% 73.75% 83.14% 78.80% 78.67%

RFERR: NalnE, REAIERFLAH

2/5

F RIERFRPT

w oL R EXZ BN R ERHRS




8] BRI [7) TR UESS

S5LCS

R: REHHMFEZ (R FFA)
2018Q1  2018Q2  2018Q3  2018Q4  2019Q1  2019Q2  2019Q3  19Q1-Q3

GREE S E-S
2 ON 513.98 456.86 499.85 629.77 583.52 527.28 593.74  1,704.54
YOY 6.27% 11.82% 1.93% 11.80% 13.53% 15.41% 18.78% 15.90%
X! 378.26 354.47 362.52 456.96 430.85 413.76 441.89  1,286.49
YOy 5.39% 10.85% -0.17% 10.23% 13.90% 16.73% 21.89% 17.46%
ERIES 7359%  77.59%  7253% = 72.56% 73.84% 78.47% 74.42% 75.47%
% A 172.81 196.04 202.56 285.64 204.18 211.21 248.60 663.99
YOY 10.25% 1361%  20.01%  21.95% 18.16% 7.74% 22.73% 16.20%
ik mE 33.6% 42.9% 40.5% 45.4% 35.0% 40.1% 41.9% 39.0%
HERA 140.85 166.43 172.43 227.71 170.47 183.19 200.00 553.66
HERRE 27.40%  36.43%  3450%  36.16% 29.21% 34.74%  33.68%  32.48%
FEER 18.22 20.05 32.47 50.37 27.87 32.29 44.47 104.62
FEERE 3.54% 4.39% 6.50% 8.00% 4.78% 6.12% 7.49% 6.14%
R %R 15.53 13.70 7.30 2158 16.72 17.43 14.66 48.82
R TR 3.02% 3.00% 1.46% 3.43% 2.86% 3.31% 2.47% 2.86%
%% A -1.79 -4.14 -9.64 -14.01 -10.87 -21.70 -10.53 -43.11
w45 R & -0.3% -0.9% -1.9% -2.2% -1.9% -4.1% -1.8% -2.5%
FEBAABK 7.87 -62.04 1.96 9.18 6.70 13.45 3.25 23.40
H Ak & 1.87 0.34 0.34 0.35 1.03
Ecqngi i & 15.69 10.26 4,97 15.24
2 kA8 191.95 209.33 152.72 170.52 214.32 193.04 187.94 595.30
YOy 041%  61.88%  86.07% 4.67% 11.66% -7.78% 23.06% 7.46%
R IREES 37.3% 45.8% 30.6% 27.1% 36.7% 36.6% 31.7% 34.9%
#) 38 % B 197.92 251.50 153.23 166.81 260.77 193.20 187.84 641.81
YOy 2.86%  45.19%  31.81% 2.95% 31.76%  -23.18% 22.59% 6.50%
PrAFALE 25.64%  2509%  2552%  25.42% 25.17% 25.41% 25.26% 25.27%
%A 147.18 188.39 114.13 124.42 195.13 144.10 140.39 479.62
YOy 1.96%  46.82%  32.27% 2.71% 3258%  -23.51% 23.01% 6.65%
kS 28.63%  41.24%  22.83% 19.76% 33.44% 27.33% 23.65% 28.14%
FE AR E
B AR 46.93 58.40 40.35 58.67 53.30 61.87 51.26 51.26
YOy -14.70% 17 AWFE 17 AW E 6.27% 13.59% 5.94% 27.02% 27.02%
A 258.62 269.71 305.16 257.65 256.71 279.84 306.39 306.39
YOy 1123% 17 AWFE 17 A% 1.16% -0.74% 3.76% 0.40% 0.40%
NeAhTEAME
ZEEHALARESHM 142.70 39.12 170.40 232.43 184.74 135.02 213.18 532.95
YOY 3528%  -59.61%  -26.93%  84.78% 29.47%  24517% 25.10%  51.31%
174413 96.96%  20.76%  149.31%  186.82% 94.68% 93.70%  151.85%  111.12%
B ENAERE ST -28.53 -32.32 -903.05 821.30 -805.75 465.25 -501.19 -801.70
R EHNLRE ST 0.00 158214 -401.00 0.00 0.00 -401.00 0.00 -401.00
I B F 4 5 38 A B 11338  1,589.77 -1,132.75  1,054.79 -621.26 199.63 -287.54 -709.16

HABK IR Wind, &R ZIEFRF R
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A HZ KM TR
FE AR (BF L) 2018 2019E  2020E  2021E #liEk (87 L) 2018 2019E  2020E  2021E
Ak 2975.6 31858  3413.0 37489  FIMA 21005 24320  2756.6 3100.9
o 2530.3  1713.0  1868.7 21335 FARA 548.2 6288 7126 8017
SR L 58.7 62.9 749 80.1  FLAA A 26.7 30.4 345 38.8
A 257.7 289.1 330.6 3982 4HERA 707.4 822.8 913.3 10119
HAbRFH 129.0 11207 11388 11369 FHEF A 125.6 117.9 1312 1453
R~ 593.2 650.2 711.9 7692 WA (29.6)  (59.9) (50.1)  (57.3)
K IRALAZ 0.0 0.0 0.0 0.0  FFBUEMK 2.6 38.7 429 51.3
e 384.3 470.3 526.4 580.0  Au: A AAE 15.7 21.1 42.0 420
EHEIAL 117.7 100.0 100.0 100.0 Ak i 1.0 0.0 0.0 0.0
EEN 9.1 15.3 20.1 233 BLANE 7245  796.6 926.0 10521
AR T 82.0 64.5 65.4 658  FAIAULEL 44.9 476 476 476
# =8t 3568.8 38360 41249 45180  AIEEH 769.5 844.2 973.6  1099.6
R RAK 458.8 559.1 596.1 652.1  FTEALE A 195.3 214.4 2474 2793
48 B4 3K 0.0 0.0 0.0 00 JVHMEAME 0.0 0.0 0.0 0.0
R AT TR # 81.9 97.8 105.8 1232  1BE&FEN S 4FHE 5741 6298 7262 8204
Ak R 376.9 461.4 490.2 5289  EBIT 7192 8625 999.5 11420
ERF R 22.1 22.7 221 219 EBITDA 661.8  824.9 953.6 1088.0
K I 0.0 0.0 0.0 0.0
H AR it 22.1 22.7 22.1 21.9 TE2MHE54MEMHR 2018 2019E  2020E  2021E
A et 480.8 581.9 618.1 674.0 H PO 3 (L) 1.43 1.57 1.81 2.05
Y H IR E 15 15 1.5 1.5 FRF T () 7.70 8.11 8.74 9.59
V3 BN S I AR R 3086.4 32541  3506.7 38441 = AATEIMEH (B T IR) 401.0  401.0 401.0 4010
R A fe it R AR S 3568.8  3836.0 41249 45180 ROIC(%) 17.4%  19.8% 213%  22.2%
ROE(%) 26.0%  19.9% 215%  22.3%
ALRER (BHL) 2018 2019E  2020E  2021E 24 & (%) 73.9%  74.1% 741%  741%
BEEHAERK 584.7 646.7 685.5 811.0 4K %A (%) 273%  25.9% 263%  26.5%
BRENALR (142.6) (1063.0)  (128.9)  (145.1) P QAR E (%) 135%  15.2% 15.0%  14.9%
%R EHANLR 11811  (401.0)  (401.0)  (401.0) AN K & (%) 7.9%  15.8% 133%  12.5%
L& 7§ 38 o 5] 1625.2  (817.3) 155.7 264.9 & A58 K E (%) 19.6% 9.7% 15.3%  13.0%
A 18 e e 57.4 37.7 45.9 54.0 P/E 15.4 14.0 12.2 10.8
AT X 158.6 84.8 92.7 92.7 P/B 2.86 2.71 2.52 2.30
BEFALH (0.06) 2337 (3831)  (14.96) EV/EBITDA 1334 10.70 9.26 8.11
HAERR: WA, K XIERFRA
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