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% 1: BiTLHEgEETLRHUAN (F45: BFA)
2014 2015 2016 2017 2018 2019 2018H1  2018H2  2019H1  2019H2
FELFBAN 1,17046 1,223.03 119546 141671 164482 242887 75075 89407 1,120.83 1,308.04
YOY  4937% = 4.49%  -2.25%  1851%  16.10%  47.67%  20.19%  12.88% = 49.29%  46.30%
ZA41%F  69.82% 68.87%  71.27%  66.88%  63.33%  53.13%  68.38%  59.09%  56.03%  50.65%
TR 3 b % 1,17046 1,223.03 11,9546 141671 151383 1,587.22  750.75  763.09  756.20  831.02
YOY  4937%  4.49%  -2.25% 1851%  6.86%  4.85%  20.19%  -3.66%  0.73%  8.90%
JCN B 100.00%  100.00%  100.00% 100.00%  92.04%  65.35% 100.00%  85.35%  67.47%  63.53%
ZA41F  69.82% 68.87%  71.27%  66.88%  66.72%  64.41%  68.38%  65.09%  69.02%  60.21%
W HREE LS 13099  841.65 130.99  364.63  477.02
YOY 542.55% 264.18%
W B 7.96%  34.65%  26.69%  7.96%  3253%  36.47%
ERIES 2411%  31.86% 2411%  29.08%  33.98%
AHE LN 459.36  677.41  841.65
YOY 4T47%  24.25%
ALh 15 B )i 30.67 62.81 87.32
YOY 104.80%  39.02%
N TR 872 2
55 66
A
ik LRRETLST 18 FHMALHE LB TR, M ERALTITLRE L E & EARZU A ) H AL
HABRIR: NS AE, FRRXIERT LA
22 BREHFSIEBLHMUAN (43 BHL)
2014 2015 2016 2017 2018 2019  2018H1  2018H2  2019H1  2019H2
% 50.43 111.81 131.28 195.46 404.48  1,028.27 114.34 290.14 329.35 698.93
YOY  57.44% 121.71% = 17.42%  48.89% 106.94%  154.22%  44.00% 150.00% 188.03%  140.90%
BN & 4.31% 9.14%  10.98%  13.80%  2459%  4234%  1523%  32.45%  29.38%  53.43%
ERIES 60.48%  47.68%  46.16%  42.40%  38.05%  42.70% = 42.28%  37.43%  38.34%
&F 1,120.04 1,111.23 1,06417 1,221.25 1,240.34  1,400.60 636.41 603.93 594.46 806.14
YOY  49.03%  -0.79% = -4.23%  14.76% 1.56%  12.92%  16.72%  -10.66%  -6.59%  33.48%
BN & 84.77%  67.55%  53.04%  61.63%
2A1F 7141%  69.71%  73.94%  70.20%  70.16%  71.45%  7165% = 68.59%  72.49%  70.67%
£ £F 382.31 436.44 531.63 650.53 678.47 750.09 365.93 312.54 323.70 426.39
YOy 1416%  21.81%  22.37% 429%  1056%  16.38%  -7.01% -1154%  36.43%
&b & TN 57.50%  51.75%  54.45%  52.89%
2AVE 7792%  79.25%  77.91% = 72.96%  7253%  7400%  72.68%  72.35% = 73.46% = 74.41%
B 237 270 312 336 359 378 349 359 336 378
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B 737.72 674.79 532.55 570.72 561.88 650.51 270.48 291.40 270.77 379.74
YOY -1.82% -8.53%  -21.08% 7.17% -1.55% 15.77% 17.18%  -14.27% 0.11% 30.32%
& & T AN 42.50% 48.25% 45.55% 47.11%

ERIES 68.03% 65.95% 69.98% 67.04% 67.30% 68.50% 70.26% 64.55% 71.34% 66.48%
REHK 678 645 550 581 614 677 603 614 603 677

HFERR: wdlnd, RRIEFTFLH

)3 BRI ELSKAN (F42: BH L)
2014 2015 2016 2017 2018 2019 2018H1 2018H2 2019H1 2019H2

/%3 919.16 815.22 847.27 936.12 1,038.47 1,136.81 494.41 544.06 542.98 593.83
YOY -5.03%  -11.31% 3.93% 10.49% 10.93% 9.47% 27.11% -0.56% 9.82% 9.15%

BN & 78.53% 66.66% 70.87% 66.08% 63.14% 46.80% 65.86% 60.85% 48.44% 45.40%
ESRAES 71.35% 68.04% 68.19% 65.30% 65.00% 62.28% 67.07% 63.12% 67.63% 57.39%

REH 727 630 691 692 673 696 692 689 673

FE 123.96 151.99 193.36 214.17 222.94 222.12 115.05 107.89 102.62 119.49
YOY 22.36% 22.62% 27.22% 10.76% 4.09% -0.37% 10.75% -2.17%  -10.80% 10.75%

BN & 10.59% 12.43% 16.17% 15.12% 13.55% 9.14% 15.32% 12.07% 9.16% 9.14%
ESRAES 76.51% 82.23% 80.80% 76.68% 76.69% 74.79% 77.36% 75.98% 77.86% 72.15%

REHK 77 88 90 103 82 100 103 97 82

2 29.98 35.88 54.55 74.79 74.87 70.51 44.05 30.82 39.22 31.29
YOY 33.99% 19.68% 52.04% 37.11% 0.10% -5.82% 8.50% -9.87%  -10.98% 1.54%

N & e 2.56% 2.93% 4.56% 5.28% 4.55% 2.90% 5.87% 3.45% 3.50% 2.39%
ESRAES 65.64% 76.61% 69.15% 71.01% 75.50% 73.23% 75.26% 75.84% 78.73% 66.34%

B H 33 32 36 46 31 41 46 42 31
) 3552 11.17 24.38 30.63 35.37 31.01 23.25 13.67 17.34 10.36 12.89
YOY 118.34%  25.60%  1547% -12.31%  -25.02%  -32.09%  13.83% -24.19%  -25.67%

N & e 0.95% 1.99% 2.56% 2.50% 1.89% 0.96% 1.82% 1.94% 0.92% 0.99%
ESRAES 60.74% 72.37% 73.58% 61.29% 52.11% 49.08% 49.06% 54.51% 57.87% 42.01%

REHK 18 25 15 31 35 18 31 29 35
iR 0.73 12.06 53.13 102.24 114.48 99.45 63.23 51.25 42.57 56.88
YOY 1543.2%  340.72% 92.41% 11.98%  -13.13% 57.33%  -17.40%  -32.68% 10.98%

N &tk 0.06% 0.99% 4.44% 7.22% 6.96% 4.09% 8.42% 5.73% 3.80% 4.35%

ERUES 75.92% 77.73% 80.60% 77.25% 73.13% 73.52% 74.96% 70.87% 75.59% 71.97%

B8 AL 24 45 85 98 79 97 98 78 79
STELLA
0.90 12.76 0.90 6.19 6.57
MCCARTNEY
YOY 1319.2% 630.55%
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N E 0.05% 0.53% 0.10% 0.55% 0.50%
ERAES 18.06% 39.29% 18.06% 31.61% 46.53%

REHK 3 4 3 4 4

H b g 85.47 183.50 16.51 54.03 32.06 35.08 20.33 11.72 18.44 16.64
YOY 11470%  -91.00%  227.20%  -40.66% 9.44%  -34.14%  -49.36% -9.30% 41.93%

N B 15.00% 1.38% 3.81% 1.95% 1.44% 2.71% 1.31% 1.65% 1.27%
wHREE 130.99 839.08 130.99 364.63 474.45
YOY 540.59% 262.21%

N B 7.96% 34.55% 14.65% 32.53% 36.27%

A FE 24.11% 3L.77% 24.11% 29.08% 33.84%

HPFERR: wdlnd, RRIEFTFLH

k4: ZERHM S = LEFEHBEHSE (5 aH L)

2018Q1  2018Q2  2018Q3  2018Q4  2019Q1  2019Q2  2019Q3  2019Q4 2018 &% 2019 &%

URLE T E S
F A 391.24 360.89 409.84 487.28 553.47 570.93 666.57 647.10  1649.26  2438.06
YOY 26.84% 13.98% 10.48% 14.76% 41.46% 58.20% 62.64% 32.80% 16.09% 47.83%
2ok R A 122.43 115.85 138.02 229.53 255.70 250.34 320.37 320.22 605.82  1,146.64
24010 268.82 245.04 271.83 257.75 297.76 320.59 346.19 326.88  1,043.44  1,291.42
YOY 23.75% 13.20% 10.46% -3.97% 10.77% 30.83% 27.36% 26.82% 34.05% 15.52%
ESRAES 68.71% 67.90% 66.32% 52.90% 53.80% 56.15% 51.94% 50.51% 63.27% 52.97%
Ha1a 3% A 155.05 179.32 152.89 208.71 148.43 196.56 204.47 243.39 669.92 792.85
YOY  -15.81% -0.91%  -39.37%  -5343% -34.97% -40.60% -30.24% -34.97% 32.55% 17.30%

Ha A 9% A & 39.63% 49.69% 37.31% 42.83% 26.82% 34.43% 30.67% 37.61% 40.62% 32.52%
HEER 111.27 123.71 117.01 171.89 121.17 147.53 168.46 194.28 523.87 631.45
WERRE 28.44% 34.28% 28.55% 35.27% 21.89% 25.84% 25.27% 30.02% 31.76% 25.90%
FEER 44.13 56.07 36.02 36.50 31.79 46.94 34.53 48.04 146.67 161.30
FEERE 11.28% 15.54% 8.79% 7.49% 5.74% 8.22% 5.18% 7.42% 8.89% 6.62%
AR A 23.15 25.42 17.10 18.30 17.83 27.24 74.62 80.47

R A& 5.65% 5.22% 3.09% 3.21% 2.68% 4.21% 4.52% 3.30%
%% A -0.35 -0.46 -0.14 0.32 -4.52 2.08 1.48 1.06 -0.62 0.10

o GRS -0.09% -0.13% -0.03% 0.07% -0.82% 0.36% 0.22% 0.16% -0.04% 0.00%

BB % 9.50 8.91 13.01 28.70 9.54 -10.12 -16.15 -23.03 60.13 -58.84
B AME 9.05 27.49 10.68 32.38 8.14 22.58 9.96 2.82 79.61 43.49
b A 107.48 84.99 94.55 33.24 125.79 116.48 114.06 25.14 320.26 381.48

YOY 31.81% 21.13% 12.19%  -58.45% 17.03% 37.06% 20.64%  -24.35% 1.35% 19.12%

ERIZUPEES 27.47% 23.55% 23.07% 6.82% 22.73% 20.40% 17.11% 3.89% 19.42% 15.65%
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LERR IV N 0.02 0.08 0.16 0.19 0.11 0.15 0.23 0.19 0.44 0.68
BB I F 0.02 0.01 0.04 0.29 0.28 0.02 0.00 0.09 0.36 0.39
F18 % B 107.49 85.06 94.66 33.13 125.63 116.61 114.29 25.24 320.34 381.77

YOY 30.54% 21.30% 12.19%  -58.28% 16.88% 37.09% 20.73%  -23.82% 1.29% 19.18%

B PTAFAL 15.55 14.67 10.38 -1.26 19.77 16.98 20.64 -3.31 39.34 54.09
PR AL F 14.46% 17.25% 10.97% -3.81% 15.74% 14.57% 18.06%  -13.11% 13.20% 12.96%
% A1 91.94 70.39 84.28 34.40 105.85 99.63 93.65 28.55 281.01 327.67

YOY 30.09% 19.83% 12.10%  -49.77% 15.13% 41.54% 11.11%  -17.00% 2.91% 16.61%

kS 23.50% 19.55% 20.60% 7.02% 18.36% 15.89% 12.84% 3.83% 17.04% 13.44%

V-3 &:3 81 - -0.17 -0.14 0.17 4.25 8.92 8.04 3.74 -0.14 24.96

2 £ 4 A1 91.94 70.56 84.42 34.23 101.60 90.71 85.61 24.81 281.15 302.72

YOY 30.09% 20.11% 12.29%  -50.01% 10.51% 28.56% 1.40%  -27.53% 2.96% 7.67%
Wl i F ELE S

A 445.36 565.22 663.70 791.11 776.92 837.85 1,072.86 1,099.26 791.11  1,099.26

YOY 17.97% 47.29% 38.58% 66.80% 74.45% 48.23% 61.65% 38.95% 66.80% 38.95%

B 106.67 112.73 132.24 136.05 140.94 130.46 157.49 192.94 136.05 192.94

YOY 30.37% 25.20% 38.18% 31.23% 32.13% 15.72% 19.10% 41.82% 31.23% 41.82%
AERERME

ZEHIILeR
-4.81 -38.57 55.01 83.46 63.33 -33.64 19.72 -38.40 95.10 11.01

-138.25 51.56 35.97 177.72 -381.65 391.40 12.08 86.22 127.01 108.05

B
£ K MAERK
. -0.06  -133.19 -2.01 -19.84 225.93 -99.73  -167.60 -34.09  -155.10 -75.50
A
WA BRNLHE

-143.45  -119.81 89.26 241.46 -93.13 258.15  -134.64 12.56 67.45 42.93
-4 4 38 a5

#(’I‘%%/E’ /,,‘\5]/,}%’ fiﬁ%lﬁﬁ};’iﬁ—ﬁ%ﬁ)j’
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=tk (AF L) 2019  2020E  2021E 2022 Ak (®H ) 2019  2020E  2021E  2022E
Ak 22918 30387  3291.3 35951  BIMKA 24381 38884 46675 56135
Ab 559.7 578.3 674.9 7912 TLRA 11466  2029.4 25200 3133.6
SRl & & 134.8 254.0 212.8 259.4  BLHA K 19.2 56.4 67.7 81.4
AW 1099.3 11362 13202 14575  #EHA 631.4 933.2 10735 1235.0
H b 497.9 10702 10834 10871  FmE% A 1613 2333 2800  308.7
AR F & 1662.7 14043 14193 14428 W% A 0.1 1.0 1.1 1.0
K HIAREAAE A 0.0 0.0 0.0 00 #FAIE 435 87.0 60.0 60.0
&R 515.7 513.4 529.7 5440  HAk 54.4 (0.5) 79.2 88.1
EEN 60.7 62.4 61.0 624  BLANE 3815 5486 586.0  705.7
H b 1086.3 828.5 828.6 8365  FAIAULE 0.3 0.3 0.3 0.3
=&t 39544 44429 47106 50380 A& 381.8 548.9 586.3  706.0
R RAK 894.7 936.2 972.8 11464  FRIFALE A 54.1 714 76.2 91.8
S 2 2775 2775 2775 2175  UHEARE 25.0 81.7 1062  138.1
AT TR # 228.1 351.7 368.3 451.6 V3 BE 84 F1iHE 3027 3959 4039 4761
H b 389.1 307.1 327.0 4173  EBIT 498.7 6925 7939  936.2
R 7 155.4 122.0 1235 1212  EBITDA 568.8  762.8 865.5 1006.2
K I 0.0 0.0 0.0 0.0
H A 155.4 122.0 1235 1212 E&2MHEHEEHKAF 2019  2020E 2021E  2022E
Rk Bt 1050.1  1058.2  1096.3  1267.6 &AL (L) 0.75 0.99 1.01 1.19
VB FAE 93.9 93.9 93.9 939  HRAF A (L) 6.99 8.19 8.76 9.15
) BAT SN A (B A

V3 B BN B IR AR AR 2810.4 32908  3520.3  3676.4 . 401.8 4016 401.6 4016
R Aol R A S S 39544 44429 47106 50380  ROIC(%) 136%  16.5% 17.7%  20.1%

ROE(%) 106%  12.6% 11.5%  13.3%
AeRER (BF L) 2019  2020E  2021E  2022E @ EAVE (%) 53.0%  47.8% 46.0%  44.2%
B EH ALK 11.0 660.7 485.8 906.3  EBIT Margin(%) 205%  17.8% 17.0%  16.7%
BEEH ALK 108.0  (640.4)  (344.6)  (722.1)  AHEAFIFE (%) 13.4%  12.3% 10.9%  10.9%
EREHALR (75.5) (1.7) (44.6) (67.9)  FF RHE® 26.6%  23.8% 233%  25.2%
&% 38 o B 429 18.6 96.6 116.3 A K E (%) 478%  59.5% 20.0%  20.3%
418 B # 70.1 70.3 716 700 AFNEIEKE (%) 7.7%  30.8% 2.0% 17.9%
TR & 0.1 0.1 0.1 01 PIE 17.4 13.3 13.1 111
FEFALH (398.3) 1076  (119.4) 201.3 P/B 1.88 1.60 1.50 1.43
b B B ILAR 106.0 780.5 643.0 10859 EV/EBITDA 9.8 7.3 6.4 55

BERR: NAERIE, FRRIERT LA
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