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2014 2015 2016 2017 2018 2019  2018H1  2018H2  2019H1  2019H2

EFE SN 3,299.74 3,540.61 3,792.34 4536.32 4,386.10 4,685.21 2,316.23 2,069.87 2,769.05 1,916.16
YOY 9.18% 7.30% 7.11% 19.62% -3.31% 6.82% -12.80%  10.09%  19.55% -1.43%

ERIES 19.46%  22.87%  28.79%  25.45%  20.26%  28.31% 16.86%  24.06%  28.42%  28.15%

BR M 1,639.18 1,77424 149386 1,653.34 1566.48 1,996.57 801.67 764.81 1,145.20 851.37
YOY 2.64% 8.24%  -15.80% 10.68% -5.25%  27.46% -2358%  26.57%  42.85%  11.32%

DN 49.68%  50.11%  39.39%  36.45%  3571%  42.61%  34.61%  36.95%  41.36% = 44.43%

b £ N 1,246.15 1,219.93 172550 2,114.80 2,220.48 2,252.79  1262.81 957.67  1454.48 798.31
YOY 3.93% -2.10%  41.44%  22.56% 5.00% 1.45% -3.52%  18.84%  15.18% -16.64%

DN 37.76%  34.46%  4550%  46.62%  50.63%  48.08%  54.52%  46.27%  52.53% = 41.66%

" 210.11 369.81 406.32 590.72 450.18 333.80 197.66 252.52 148.73 185.07
YOY 580.71%  76.01% 9.87%  4538% -23.79% -25.85% -15.15% -29.42% -24.75% -26.71%

PN 6.37% 10.44%  10.71% 13.02%  10.26% 7.12% 8.53%  12.20% 5.37% 9.66%

H Al X 3, 204.31 176.63 166.66 177.46 148.96 102.04 54.09 94.86 20.64 81.40
YOY  22.06% -13.54% -5.65% 6.49% -16.06% -31.49%  -17.22% -15.39% -61.84% -14.19%

PN 6.19% 4.99% 4.39% 3.91% 3.40% 2.18% 2.34% 4.58% 0.75% 4.25%

22: BERFEPIBLSFUAN (F{2: BHL)

2014 2015 2016 2017 2018 2019 2018H1 2018H2 2019H1  2019H2

NG S:S 2,427.52 2,466.57 2,670.78 3,177.57 3,033.19 3,203.03 1713.18 1,320.01 197248 1,230.55
YOY 3.08% 1.61% 8.28% 18.98% -4.54% 5.60% -11.28% 5.88% 15.14% -6.78%

JEN & Eb 7357%  69.67%  70.43%  70.05%  69.15%  68.36%  73.96%  63.77%  71.23% 64.22%
ERIES 18.91%  22.52%  28.97%  28.06%  20.76%  29.55% = 17.30% 17.13%  28.70% 30.91%

V& [ ] S 736.51 811.88 864.47 923.04 1,025.82 1,248.46 456.81 569.01 697.35 551.11
YOY 15.22%  10.23% 6.48% 6.78% 11.13%  21.70% -17.78%  54.85%  52.66% -3.15%

JEN & Eb 22.32%  22.93%  22.80%  20.35%  23.39%  26.65%  19.72%  27.49%  25.18% 28.76%
ERIES 23.74%  29.34%  3159%  25.85%  23.10%  29.96%  18.16% 10.58%  30.74% 28.97%

& #) o 100.97 120.99 135.75 221.08 258.74 175.77 109.52 149.22 74.98 100.79
YOY 0.00% 19.83% 12.20%  62.86% 17.03% -32.07%  35.03% 6.61% -31.54% -32.46%

PN & b 3.06% 3.42% 3.58% 4.87% 5.90% 3.75% 4.73% 7.21% 2.71% 5.26%

ERGES 2.00% 3.15% 9.83% 3.62% 2.84% 0.00% / / / /
H b= & 34.74 141.17 121.34 214.63 68.35 57.95 36.72 31.63 24.24 33.71
YOY 306.36%  -14.05%  76.88% -68.15% -15.22% -58.61% -74.88% -33.99% 6.57%

PN & b 1.05% 3.99% 3.20% 4.73% 1.56% 1.24% 1.59% 1.53% 0.88% 1.76%
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HFERR: NN, REIERFTHT
% 3: NI EZLAHRMER (£42: BH L)
2019 2020E 2021E 2022E
L ONQ) 468521 553352  6,515.67 7,637.94
yoy 6.82% 18.11% 17.75% 17.22%
ERIS PN 3,358.84  3,969.85  4,682.53 5,498.79
yoy -3.97% 18.19% 17.95% 17.43%
ER[0) 1,326.37  1,563.67  1,833.14 2,139.15
yoy 49.28% 17.89% 17.23% 16.69%
ERIES 28.31% 28.26% 28.13% 28.01%
B A B A @) 39.82 45.37 50.82 59.58
PN 0.85% 0.82% 0.78% 0.78%
HERA® 457.26 481.97 561.00 656.86
PN 9.76% 8.71% 8.61% 8.60%
FEFR NG 226.96 260.08 306.24 358.98
PN 4.84% 4.70% 4.70% 4.70%
%% R® 88.15 5.92 -14.60 -49.43
PN 1.88% 0.11% -0.22% -0.65%
£ LABRED -20.00 0.00 0.00 0.00
F AL K® 128.18 13.61 11.34 12.00
o HEBMEREO 64.41 0.00 0.00 0.00
L AlHE (Q-0-@-®-O+D-@+©) 430.39 756.71 918.33 1,101.16
yoy  324.50% 75.82% 21.36% 19.91%
ER L PEES 9.19% 13.68% 14.09% 14.42%
ELE L& 109.90 150.00 150.00 150.00
A1) 8. 7 544.08 833.17 975.11 1,134.82
BT 34 46.17 208.29 243.78 283.70
S 8.49% 25.00% 25.00% 25.00%
)3 & % A4 500.02 624.88 731.33 851.11
Yoy  563.94% 24.97% 17.04% 16.38%
HBRR: N NE, KEIEFFRTAHT
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=tk (AF L) 2019  2020E  2021E 2022 Ak (A T) 2019  2020E  2021E  2022E
Ak 40154  4309.8 51340  6291.9  FLAMA 46852 55335 65157 7637.9
o 1006.7 12056 18003 26807  FidkK A 3358.8  3969.9 46825 549838
JsEl&E &) 11887  1217.1 13891 15485 4% A 457.3 4820 561.0  656.9
Y 1298.8 13478 14066 14875  FmE% A 2270 2601 306.2  359.0
g 2) 521.1 539.2 538.0 5752 A% A 180.9 110.7 1303 1528
AR F & 28334 29056  2969.4 30381 WMEHA 88.2 5.9 (14.6)  (49.4)
K IRALAZ 165.1 160.0 160.0 160.0  EFAMHE 109.9 150.0 1500  150.0
B % 7~ 859.9 907.5 9609 10142  Hik (291.8) (281.0)  (277.8) (268.4)
T F 259.3 274.2 274.2 2742 BLAE 5549  836.0 978.0 11384
H b 1549.2  1563.8 15743  1589.6  FakSlAAL L (10.8) (2.9) (2.9) (3.6)
=&t 68488 72153 81035 93300 A& 544.1 833.2 975.1 11348
R RAK 3052.9 33327 38240 4557.8  FTiFALE A 46.2 208.3 2438 2837
#3345 3K 11747 13874 16337 19151 YV HMRAIE (.2) 0.0 0.0 0.0
RLAY 3R 1634.1 18151 20579 25104 U3 AEAN 84 A1 5000  624.9 7313  851.1
H A 244.1 130.1 132.4 1324  EBIT 6421 8216 965.9 11233
R 7 5.6 6.0 6.0 6.0 EBITDA 7351 8568 10125 1169.9
KM 0.0 0.0 0.0 0.0
H A 5.6 6.0 6.0 6.0
Rk Bt 30585 33387  3830.0 45638 EEMFEHEEHKK 2019  2020E 2021E  2022E
Y H RS 74.0 105.4 104.0 945  HMlkiE (L) 0.23 0.29 0.34 0.39
13 BN B AR & 37162 37712 41695 46717  EHMRHEF F () 1.71 1.73 1.92 2.15
RAF AL AR AR &t 68488 72153 81035 93300  AATAEIEM(EFAZ) 21757  2175.7 2175.7 21757

ROIC(%) 11.8%  11.7% 12.3%  12.6%

ROE(%) 147%  16.7% 18.4%  19.3%
AeRER (BF L) 2019  2020E  2021E  2022E  EAIE(%) 28.3%  28.3% 28.1%  28.0%
BEEDILER 550.87 59549  635.06 87520 B 44 (%) 106%  11.3% 11.2%  11.1%
BFFENALR 6.99  711.77 1069.46 1383.89  #F A fEE(%) 447%  46.3% 473%  48.9%
%R EHANLR (802.79) (1108.36) (1109.87) (1378.67) A& K £ (%) 6.8%  18.1% 17.7%  17.2%
4% 58 o B (294.62)  198.90  594.65  880.43 A4 AUiE K F (%) 563.9%  25.0% 17.0%  16.4%
A1 18 5 #e 4K 92.92 35.14 46.62 4662  PIE 18.1 14.5 12.4 10.6
FARFZ 37.91 7537 10000  101.00 P/B 2.4 2.4 2.2 1.9
BEFALH 9.26 74.00 19.94 17584  EV/EBITDA 13.9 12.2 10.6 9.4
HIFERR: NARIE, RIIERF LA
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