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2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2019

A3 N 513.98 456.86 499.85 629.77 583.52 527.28 593.74 673.88 2378.42
YOY 1.93%  11.79%  1353%  1541%  18.78% 7.00%  13.23%
ERAES 7359%  77.76%  7237% 7257% 73.84% 7847% 74.40% 73.81%  75.00%
1B %3 1056 1063 1062 1048 1050 1068 1104 1104
BEIE 397 391 378 365 362 366 380 380
Z4NJE 659 672 684 683 688 702 724 724
DAZZLE &\ 297.11 265.53 301.82 367.16 335.23 307.07 334.96 39432 1371.58

YOY 0.84% 9.48%  12.83%  15.65%  10.98% 7.40%  11.36%

EAFE 7402% 77.69% 73.06% 72.66%  74.65%  78.81%  7556%  74.46%  75.75%

18 &% 623 619 613 600 596 591 605 605

AEIE 209 199 199 189 185 187 189 189

ZAE1 B 414 420 414 411 411 404 416 416

d'zzit A 168.50 145.51 161.14 209.33 193.93 177.45 212.24 229.68 813.29

YOY 0.78%  13.83%  15.09% 21.95% 31.71% 9.72%  18.82%

241 7197%  7590% 71.46% 7127% 72.08%  75.66% 73.27% 72.47%  73.28%

1B & & 368 374 383 384 393 416 435 435

BEE 145 145 138 136 140 138 147 147

24 B 223 229 245 248 253 278 288 288

DIAMOND DAZZLE J& A\ 42.35 39.60 39.84 48.35 48.60 39.71 4418 46.58 179.06
YOY 12.18%  18.84%  14.77% 0.28%  10.88%  -3.66% 5.25%

£AE 7753% 8219% 77.73%  78.34%  76.23% 83.21%  79.04%  76.45%  78.53%

1B &% 53 57 53 53 54 53 55 55

AEIE 31 34 28 29 30 33 35 35

ZAE1 B 22 23 25 24 24 20 20 20

MR >N, R RAERFF AT

®: EHGERALFREBAHASFS (£42: BHT L)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2018Q2 2019Q3  2019Q4 2019

& T N 455.77 397.30 450.29 536.49 511.42 450.42 523.56 582.20 2067.61

YOY 0.76% 13.64% 12.21% 13.37% 16.27% 8.52% 12.38%

EFLES 73.79% 76.82% 71.75% 72.84% 73.94% 77.83% 74.00% 73.36% 74.64%

NMEEH& 1056 1063 1062 1048 1050 1068 1104 1104

bR N 217.94 226.53 202.32 263.31 255.05 261.24 246.37 280.75 1043.42

YOY 3.89% 11.95% 17.03% 15.32% 21.77% 6.63% 14.65%

2AE 77.70% 81.13% 75.26% 76.72% 77.69% 81.68% 79.28% 78.49% 79.28%

MEE#& 397 391 378 365 362 366 380 380

ZARIN 237.84 170.76 243.95 277.20 256.37 189.19 277.19 30145 1024.19

YOY -1.62% 15.02% 7.79% 10.79% 13.63% 8.75% 10.16%

Z2AE 70.20% 71.11% 69.48% 68.59% 70.22% 72.48% 69.30% 68.63% 69.92%

NMEE# 659 672 684 683 688 702 724 724

> O\ 56.75 58.90 51.68 88.26 70.93 76.03 68.53 90.85 306.34

YOY 12.88% 2.43% 24.99% 29.09% 32.61% 2.93% 19.86%

EFAE: S 73.51% 8254% 77.88% 73.41% 73.75% 83.14% 78.80% 77.12% 78.21%
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2018Q1  2018Q2  2018Q3  2018Q4  2019Q1  2019Q2  2019Q3  2019Q4 2019
R EE S
LI PN 513.98 456.86 499.85 629.77 583.52 527.28 593.74 673.88  2,378.42
YOY 6.27%  11.82% 1.93%  11.80%  13.53% 15.41%  18.78% 7.00% 13.2%
e 378.26 354.47 362.52 456.96 430.85 413.76 441.89 497.40  1,783.89
YOY 539%  10.85% -017%  10.23%  13.90% 16.73%  21.89% 8.85% 14.9%
ERLES 7359%  77.59%  72.53%  7256%  73.84%  78.47%  T7442%  7381%  75.00%
318 % A 172.81 196.04 202.56 285.64 204.18 211.21 248.60 285.01 949,01
YOY 10.25%  13.61%  20.01%  21.95%  18.16% 774%  22.73% -0.22% 10.1%
¥ iE % A& 33.6% 42.9% 40.5% 45.4% 35.0% 40.1% 41.9% 42.3% 39.9%
%A 140.85 166.43 172.43 227.71 170.47 183.19 200.00 245.24 798.91
ARAE R R F 27.40%  36.43%  3450%  36.16%  29.21% = 34.74%  33.68%  36.39%  33.59%
I A 18.22 20.05 32.47 50.37 27.87 32.29 44.47 39.96 144,58
A 3.54% 4.39% 6.50% 8.00% 4.78% 6.12% 7.49% 5.93% 6.08%
R R 15.53 13.70 7.30 21.58 16.72 17.43 14.66 16.12 64.93
i &S 3.02% 3.00% 1.46% 3.43% 2.86% 3.31% 2.47% 2.39% 2.73%
W 4% A -1.79 -4.14 -9.64 -14.01 -10.87 -21.70 -10.53 -16.31 -59.41
%5 R % -0.3% -0.9% -1.9% -2.2% -1.9% -4.1% -1.8% -2.4% -2.5%
F = BAEAR K 7.87 -62.04 1.96 9.18 6.70 13.45 3.25 10.73 34.13
b N & 1.87 0.34 0.34 0.35 0.35 1.38
PR HAE 15.69 10.26 497 11.10 26.34
B A)iE 191.95 209.33 152.72 170.52 214.32 193.04 187.94 206.42 801.72
YOY 0.41%  61.88%  86.07% 467%  11.66% 7.78%  23.06%  21.05% 10.7%
Bk A 37.3% 45.8% 30.6% 27.1% 36.7% 36.6% 31.7% 30.6% 33.7%
VRV [ PN 5.97 42.18 0.51 -1.31 46.45 0.27 0.10 0.50 47.33
B gk s Eh 0.00 0.00 0.00 2.40 0.00 0.12 0.20 1.20 1.52
F1iE & 5 197.92 251.50 153.23 166.81 260.77 193.20 187.84 205.71 847.52
YOY 2.86%  45.19%  31.81% 2.95%  31.76%  -23.18% = 2259% = 23.32% 10.1%
B BT 50.74 63.11 39.10 42.40 65.65 49.10 47.45 60.97 223.16
PRAFALE 25.64% 25.09% 25.52% 25.42% 25.17% 25.41% 25.26% 29.64% 26.33%
b SR 147.18 188.39 114.13 124.42 195.13 144.10 140.39 144.75 624.37
YOY 1.96%  46.82%  32.27% 2.71%  3258%  -2351%  23.01% = 16.34% 8.8%
SRS 28.63%  41.24%  22.83%  19.76%  33.44%  27.33%  23.65%  21.48%  26.25%
2 &4 A 147.17 188.39 114.13 124.41 195.13 144.10 140.39 144.75 624.37
YOY 1.96%  46.82%  32.28% 2.71%  3258%  -2351%  23.01% = 16.34% 8.8%
wE AR AR
B A 3R 46.93 58.40 40.35 58.67 53.30 61.87 51.26 61.89 61.89
YOY -14.70% 17 AREFE 17 AME 6.27%  13.59% 5.94%  27.02% 5.49% 5.49%
B3 258.62 269.71 305.16 257.65 256.71 279.84 306.39 317.86 317.86
YOY 11.23% 17 k%% 17 AME 1.16% -0.74% 3.76% 0.40%  2337%  23.37%
NeRhTEAME
ZERIAERA 142.70 39.12 170.40 232.43 184.74 135.02 213.18 192.19 725.14
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YOY 35.28%  -59.61% -26.93% 84.78% 29.47%  245.17% 2510%  -17.31% 24.0%
1% #0018 96.96% 20.76%  149.31%  186.82% 94.68% 93.70%  151.85%  132.78%  116.14%
FFHRER -28.53 -32.32 -903.05 821.30 -805.75 465.25 -501.19 609.99 -231.71
ERHALR 0.00 1,582.14 -401.00 0.00 0.00 -401.00 0.00 0.00 -401.00
e BN B 3 11338  1,5689.77 -1,132.75  1,054.79 -621.26 199.63 -287.54 802.73 93.57
AR R: Wind, & RGERIFF LA
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SC= s00cC! | SECURITIES

BN RSP S DLE S

2tk (BHL) 2019 2020E 2021E 2022E A%k (BF L) 2019 2020E 2021E  2022E
RET 3184.0 3284.1 35475 3888.4  FiMA 2378.4 2410.0 26995  3015.0
LI 2623.9 2694.1 2902.7 31831  TLAA 594.5 640.8 702.8 785.2
B 61.9 75.8 78.4 939  BAME AN 25.7 30.1 337 37.7
A 317.9 322.9 379.9 4053  HEHA 798.9 765.2 862.5 948.2
HAeRFD T~ 180.3 191.2 186.5 2062  EEHEA 144.6 120.4 130.0 143.1
ek T~ 740.6 799.0 847.0 894.8  AFAHA 64.9 771 86.4 96.5
K AR AIL T 0.0 0.0 0.0 00 ME&%A (59.4) (52.0) (72.6) (78.1)
B & %~ 545.9 617.1 664.3 709.0 K ABAAARE 34.1 39.0 50.8 51.3
EHEIAE 50.2 50.0 50.0 50.0  Aw: #FANE 26.3 18.0 18.0 18.0
by e 355 37.2 37.4 362 KA EIME 2.0 0.0 0.0 0.0
H AR R T~ 109.0 94.7 95.2 99.6 IR 801.7 807.5 9239  1049.2
F2 B 3924.6 4083.1 4394.5 4783.2 Bk Ik & 45.8 48.5 58.5 58.5
R R 590.6 579.3 636.4 688.1  FIEEIR 8475 856.0 9823  1107.6
BB 0.0 0.0 0.0 00  FIEFHREA 223.2 220.2 253.6 2875
AT IR 160.3 160.0 174.6 199.2 va & A 8] 4 A i 624.4 635.8 728.8 820.1
HALF ) 7R 430.3 419.3 461.8 488.8 EBIT 840.4 883.7 10042  1138.6
dEiAsh Rk 232 21.0 20.4 203  EBITDA 774.2 832.4 9448  1070.9
KAt 0.0 0.0 0.0 0.0

HAAER S Aty 23.2 21.0 20.4 20.3 2055 EHR 2019 2020E 2021E  2022E
A4 613.8 600.3 656.8 7083  HROKHA(T) 1.56 1.32 151 1.70
J R H 15 15 15 15  HERAF~ (L) 8.25 7.24 7.77 8.47
13 & BN 8] I AR AR A 3309.2 3482.8 3737.7 40748  KATESMEAN(A 7 RR) 401.0 481.2 481.2 481.2
AR ARE R AR S 3924.6 4083.1 43945 4783.2 ROIC(%) 18.7% 18.8% 19.9% 20.7%

ROE(%) 19.5% 18.7% 202%  21.0%

ALRER (BT L) 2019 2020E 2021E 2022E  EAVE(%) 75.0% 73.4% 740%  74.0%
ZEEHIALR 725.1 620.3 752.1 829.6  AHEAFIE (%) 26.3% 26.4% 21.0%  27.2%
BFFEHALR (231.7) (149.1) (142.6) (148.2) W R AR & (%) 15.6% 14.7% 14.9% 14.8%
EXFENAAR (401.0) (401.0) (401.0) (401.0) A K F (%) 13.2% 1.3% 12.0%  11.7%
A ¥ I B 93.6 70.2 208.6 280.4 A 3 K E (%) 8.8% 1.8% 14.6% 12.5%
A 181 Fer e 4 66.2 51.3 59.5 676  PIE 14.0 13.7 12.0 10.7
FAF L 208.1 93.4 92.7 927  P/B 2.64 2.51 2.34 2.15
TERALH 30.58 (31.39) 1.42 (12.13)  EVIEBITDA 11.29 10.50 9.25 8.16
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