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(#45: BHA) 2017 2018 2019 2019Q1 2020Q1
ION 704.4 1,012.8 1,450.8 231.9 213.8
YOY 38.9% 43.8% 43.2% -8%
R EE RS 494.6 625.1 818.4 117 88
YOY 34.97% 26.37% 30.92% -24.8%
& LEERS 198.9 228.7 3313 45.84 72.82
YOY 86.35% 15.01% 44.83% 58.9%
K L4 10.7 151.5 295.2 69.2 52.4
YOY 94.91% -24.3%
SRR 329.9 431.3 624.4 97.0 95.3
EXIES 46.8% 42.6% 43.0% 41.8% 44.6%
WERME 17.3% 18.8% 20.9% 18.9% 15.5%
IR E 3.7% 3.2% 2.7% 3.9% 4.3%
V2 £ 4 A i 137.8 162.6 219.1 32.4 47.3
YOY 190.5% 18.0% 34.7% 46%
EEsE RS 19.6% 16.1% 15.1% 14.0% 22.1%
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TE %R (BF ) 2019 2020E  2021E  2022E FliEEk (BF L) 2019 2020E  2021E  2022E
RATE 1,260.9 11,4099 16574 1,977.1 ERI2 L IN 1,450.8 1,797.6 24050 2,985.9
Ae 829.2 9557 11,1234 1,399.6 RIS W 82655 9957 13421 1,6785
Rl & & 1763 1832  217.6 2418 B A A B e 14.0 18.0 24.1 29.9
B 116.1 1207 1478 1574 HEER 3032 3458  457.0 5429
H b 74.9 80.0 85.0 90.0 FERA 39.3 48.5 62.5 746
R F > 160.7  157.6 1735 1924 w455 A 60 -191  -225  -280
TR e R 0.0 0.0 0.0 0.0 Eeqngs g & - 1.0 1.0 1.0 1.0
&R 109.1 1151 1290 1479 T BALAR K 0.0 1.0 -1.2 -1.4
PRy e 0.6 0.6 0.6 0.6 & b AH 2716 4087 5420 6884
H b 25.3 25.3 25.3 25.3 RIS EY 18.2 13.9 12.9 11.9
=& 14215 15674 18308 2,169.5 #1718 % 31 289.8 4226 5549 7003
AR 1431  181.6 2369 3134 P AL SR R 708 1057 1387 1751
R 38 B9 A kK 80.1 858 1059 1339 Y HEFAR B 0.0 0.0 0.0 1.0
b A+ 2R 63.0 957 1310 1795 )3 & A 8] 4 A1 2191  317.0 4162  524.2
ERF R 0.4 0.4 0.4 0.4 EBIT 2819  407.6 5434  689.8
K AtE 3k 0.0 0.0 0.0 0.0 EBITDA 2905 4140 5505  699.1
e 0.4 0.4 0.4 0.4
5 A&t 1435 182.0 237.3 3138 R 55 EERAF 2019 2020E  2021E  2022E
DE3%: 3-8 0.0 0.0 0.0 1.0 F M (L) 2.74 2.20 2.89 3.63
Ja&AN S RARE 12780 1,3855 15936 1,855.7 HF T () 15.98 9.60 1105 12.86
R e i R AL K 1,421.5 15674 18308 2,169.5 RAT S EAY (B 77 A 80.0 1443 1443 1443
ROIC(%) 16.7% 221% 256%  27.9%
ROE(%) 17.1% 22.9% 26.1%  28.2%
AeiER (BF L) 2019 2020E 2021E  2022E 2 £ (%) 43.0% 44.6% 442%  43.8%
BEEHALRK 1469 3251 3804 5434 EBIT Margin(%) 19.4%  22.7% 22.6% 23.1%
BEEFEHANLR -86.0  -89.1  -542  -50.1 BB A (%) 151% 17.6% 17.3% 17.6%
EREHALK 659.7 -109.5 -1585 -208.1 K QAR E (%) 10.1% 11.6% 13.0% 14.5%
&% ¥ o 3R 7206 1265 1677 2763 BN K & (%) 432% 239% 33.8% 24.2%
718 B R4k 8.6 6.4 7.1 9.2 A58 K E (%) 347% 447% 31.3%  26.0%
TAF X 87.0 215 215 285 P/E 105.4 728 55.5 440
BER AL -81.9 210  -195 38.1 P/B 18.1 16.7 14.5 12.4
&l g B IAR 2268 3546 4167  593.2 EV/EBITDA 795 55.7 419 33.0
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