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B AN 5 1E4E 2019A 2020E 2021E 2022E
BLUN (BF L) 1977.3 2916.5 4504.5 7045.4
R (%) 63.5% 47.5% 54.5% 56.4%
JaEAFE (B ) 258.6 373.0 567.3 871.2
R (%) 63.8% 44.2% 52.1% 53.6%
ol s Gu/ig) 0.15 0.22 0.34 0.52
P/E (4%) 111.8 775 51.0 33.2
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2 4 A E Bl 38 45.4%Z 5583 7 Mo
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T B LT 4 88.87%), T ARIM £ S AT 2 FHE T, & F A% BRERTHE
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A2 P A BAEA, B 20Q1 LA FF T IE 4.79pct £ 25.8%. A % A 3%,
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FEALNVAEFEEFEIEERRBAT@GZTMN,
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21: RTH=AWHE ($42: BH )

2016 2017 2018 2019  2019Q1  2020Q1
FliEAXH %

2 /N 476.16 72542  1,209.58  1,977.31 345.39 536.32
yoy 52.35%  66.74%  63.47% 55.28%
A% 3161%  3417%  31.49%  27.44%  3059% = 25.80%
RN 325.62 477.58 828.71  1,434.69 239.74 397.95
ER 150.54 247.84 380.87 542.62 105.64 138.37
AR R R F 7.58% 7.65% 7.99% 5.53% 7.84% 6.03%
R E 5.88% 4.63% 3.58% 3.00% 3.85% 4.00%
B R e & 3.24% 3.37% 3.20% 2.69% 2.68% 3.03%
W4 AE -0.26% 0.31%  -0.52%  -0.84%  -041%  -1.23%
& Ak £ 4 67.51 118.79 190.72 310.31 46.00 65.22
yoy 75.96%  60.56%  62.70% 41.78%
gk AlEE 1418%  1637%  1577%  1569%  13.32%  12.16%
F)E 8 R 67.07 118.76 190.61 310.51 46.00 65.22
P 134L 9.91 19.75 35.18 5251 7.99 9.41
FTigALE 1478%  16.63%  18.46%  1691%  17.37%  14.43%
% A4 57.15 99.01 155.43 258.00 38.01 55.81
yoy 7325%  56.98%  65.99% 46.81%
V3 & 4 A 59.24 101.37 157.88 258.60 38.40 55.83
yoy 7112%  55.75%  63.79% 45.41%
JaE4 A E 1244% 13.97%  13.05%  13.08% = 11.12% = 10.41%

el R E TS
Whae 350.92 697.71 535.16  1,042.93 497.32 641.55
J MK 2 80.99 139.89 340.75 682.06 448.75 853.9
yoy 7271%  14359%  100.16% 90.28%
J2AT IR 2 50.31 77.55 133.25 185.04 167.12 252.62
yoy 54.14%  71.83%  38.87% 51.16%
H Ak 5 AT 3k 118.95 65.83 19.69 732.20 13.71 371.39

ReERELFZ
ZE WA FAE R 50.66 101.23 -4761  -137.46 -41.85 -45.51
BRI R -57.16 39.71  -11556  -224.95  -210.05 -6.44
F RN R R 222.99 210.04 -3.44 840.51 21566  -353.58

e B INA SN 38 e R 218.16 346.79  -162.55 487.81 -37.83 -402.5
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RTFHFZAM FRA £
TERER (BA
) 2019A 2020E 2021E 2022 #li@k (BH L) 2019A  2020E  2021E 2022E
AT = 1863.7 14644  1902.0 25863  ELIMKA 19773 29165 45045 7045.4
EI 1042.9 301.5 360.3 6123  Flm A 14347 21383 33214 52144
ISR 682.1 984.5  1267.8 15504  4E% A 109.4 154.6 236.5  369.9
A 0.0 0.0 0.0 00 FHEFEA 59.2 81.7 1239 1937
AR 98.9 153.3 245.2 3924 HARFA 532 75.8 1126  176.1
A4 39.8 25.1 28.7 312 MEFRA (16.7)  (11.9) (123) (142
EFEF T = 89.9 101.2 1273 168.3  #FAMKE (1.7) 0.0 0.0 0.0
K IRA AL 11.5 11.5 11.5 1.5 i 28.9 39.9 55.8 81.2
R 32 4.8 7.4 1.5 #FLAHE 3103 438.1 666.7 1024.2
#3E P AFAL T 30.1 37.7 57.4 882  FLISAIAH 0.2 0.0 0.0 0.0
E: 401 45.0 473 51.1 572 FHAEHR 3105 438.1 666.7 1024.2
# =8t 1953.6  1565.7 20294 27546  FiiF#E A 52.5 65.7 100.0 1536
R RAK 988.7 419.9 631.3 979.3  ##1i3 258.0 3724 566.7  870.6
R AR 3 185.0 290.1 448.0 710.8 VY HMAME (0.6) (0.6) (0.6) (0.6)
FACHR 29.8 44.0 67.9 106.3 Y3 B 84 F1iH 2586  373.0 567.3  871.2
E: 401 773.9 85.8 115.4 1622 EBIT 3740 5419 822.8 12674
e A B 5 AR 0.0 0.0 0.0 0.0 EBITDA 376.2 545.1 827.7 1275.1
KA 0.0 0.0 0.0 0.0
E: &) 0.0 0.0 0.0 0.0 E2MHF5EERHF 2019A 2020E  2021E 2022E
i i 988.7 419.9 631.3 9793  HAMHE (L) 0.15 0.22 0.34 0.52
U -3&:3 81 1.4 1.6 2.0 25 HMRAFE(L) 0.57 0.68 0.83 1.05
V3 & BN S AR AL S 963.5  1144.1  1396.1 17728  RAFTESMEW(BAM) 16804  1680.4 1680.4  1680.4
A Fe B R A S S 1953.6 15657 20294 27546  ROIC(%) 323%  40.3% 50.1%  60.8%
ROE(%) 28.8%  35.4% 44.7%  55.0%
?‘éiﬁﬁ%‘ (&7 A E (%) 27.4%  26.7% 263%  26.0%
) 2019A  2020E  2021E  2022E
BEEDILER (137.46) (261.37) 45342 871.90  #H& %1% (%) 13.0%  12.8% 12.6%  12.4%
BHEHALR (224.95)  (981.23) (1063.63) (1188.93)  # & fifhE(%) 50.6%  26.8% 31.1%  35.5%
%R EHANLR 840.51  521.15  669.00  569.00 NI KE(%) 63.5%  47.5% 545%  56.4%
A 38 A B 48781  (741.41) 5879 25197  EEAFIEKE%) 63.8%  442% 52.1%  53.6%
A 181 Fe e 4K 2.17 3.20 4.94 773  PIE 111.8 77.5 51.0 332
AT L 0.00 0.00 0.00 0.00 P/B 30.0 252 20.7 163
BEFALH (401.79)  (628.22)  (96.94) 2777  EV/EBITDA 76.8 53.0 349 227
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