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k: WEBHFFFR=AMSHE(EL: FHA)

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1
F178 &
ERI 2 N 471.79 373.72 477.88 502.13 366.39
YOY 27.37% 22.45% 24.60% 20.53% -22.34%
Bl A 167.33 107.76 148.37 164.79 14351
24078 304.46 265.96 329.51 337.34 222.88
YOY 28.81% 36.64% 37.92% 27.83% -26.79%
ERXIES 64.53% 71.17% 68.95% 67.18% 60.83%
B A4 R Ao 5.12 3.22 2.89 5.34 1.70
% A 151.03 210.69 164.91 210.25 114.62
YOY 24.93% 50.34% 34.64% 4.44% -24.11%
e % A & 32.01% 56.38% 34.51% 41.87% 31.28%
HEFRRA 112.97 146.98 116.41 171.18 85.08
GRS kS 23.94% 39.33% 24.36% 34.09% 23.22%
EEF%R 27.08 47.63 36.2 2491 21.6
A kS 5.74% 12.74% 7.58% 4.96% 5.90%
R 5% R 12.2 17.16 13.99 15.76 9.62
& S 2.59% 4.59% 2.93% 3.14% 2.63%
W 4% R -1.22 -1.08 -1.69 -1.6 -1.68
g S -0.26% -0.29% -0.35% -0.32% -0.46%
#7BALR K 2.74 5.50 5.44 15.44 4.85
EeS s 2 & 4.73 5.23 3.34 3.56 4.14
YOY 64.24% 66.03% -5.65% -19.46% -12.47%
2 k78 150.9 50.78 160.22 110.75 112.21
YOY 33.25% -4.22% 45.71% 81.32% -25.64%
ERIE L P ES 31.98% 13.59% 33.53% 22.06% 30.63%
Aoy Bk IPN 0.00 0.20 1.34 0.08 0.07
B BRI E 0.58 0.16 1.60 0.40 0.15
#1798 50 150.32 50.83 159.95 110.43 112.13
YOY 32.72% -7.23% 45.46% 68.26% -25.41%
W PTIEAL 20.44 6.82 2256 15.12 15.07
P A3 % 13.60% 13.42% 14.10% 13.69% 13.44%
% A8 129.89 44.00 137.40 95.32 97.06
YOY 52.92% 17.33% 64.41% 10.53% -25.28%
RIES 27.53% 11.77% 28.75% 18.98% 26.49%
12 F 4 )i 129.88 44.00 137.39 95.33 97.06
YOY 52.91% 17.33% 64.40% 10.54% -25.27%
#E &
B EIE R AR 99.95 122.69 90.58 140.84 150.03
YOY 10.22% 110.12% 18.54% 34.93% 50.11%
BR 621.12 597.94 677.42 674.33 691.09
YOY 41.50% 34.28% 37.51% 8.35% 11.27%
WERT R
BEMNIALRES T 123.15 -32.52 70.08 172.76 108.70
1% A 94.81% -73.91% 51.00% 181.24% 111.99%
FR MRS 4T -44.76 -192.14 159.51 -232.04 -150.35
F RN E T -46.74 59.55 -90.98 -4.16 -7.57
e BTN % 3 iR 31.65 -165.11 138.6 -63.45 -49.22
KRR : Wind, & FiE K 7B
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=tk (AF L) 2019 2020E 2021E 2022E  #E% (BH L) 2019 2020E 2021E  2022E
wAE = 1899 2310 2809 3437 BIKA 1826 2026 2442 2874
N4 475 755 1083 1477 B Lo K 588 675 797 936
5k #R 141 149 200 210 B AL B e 17 20 24 29
B 674 747 846 1027 HERA 548 642 728 828
HAL R TS 474 500 500 500 ERER 136 157 171 201
FERBDL* 626 616 614 611 %% A (6) ) (14) (19)
K HARL A AL 0 0 0 0 AT IS 17 17 17 17
2R 219 213 205 197 b RN & 87 3 43 53
I H > 114 110 106 102 BdAHE 473 554 710 863
HEAIE RS T~ 27 27 27 27 gk AIK R 1) 0 0 0)
= &t 2524 2927 3423 4048  FUEE SR 472 554 710 863
A R AR 535 621 679 781 RCHTARALE A 65 83 106 129
48 15 0 0 0 0 VHEERE (0) 0 0 0
JLAF 3K 87 183 215 253 12 & F N 8) % F1id 407 471 603 733
HAFE 89 90 90 9  EBIT 554 551 747 909
e AH R 31 32 32 32 EBITDA 564 562 758 920
K HME 2 0 0 0 0
HAedEiR B 0 0 0 0
R At 566 653 711 813 E2WMHEH5AMEEKAR 2019 2020E 2021E  2022E
YR EARE 1 0 0 0 HAOKA(T) 1.32 1.53 1.96 2.38
V2 B ) IE AL B 1957 2274 2713 3235 HREFT () 6.35 7.38 8.80 10.49
FAR AR AR A 2524 2927 3423 4048 AT (B 7 IL) 308.3 524.1 524.1 524.1
ROIC(%) 24.4% 20.6% 23.4%  23.9%
ROE(%) 22.7% 22.2% 242%  24.7%
AeRER (BF L) 2019 2020E 2021E 202E  £A % (%) 67.8% 66.7% 67.4%  67.4%
ZBEHRER 333 449 470 571 4K %A E (%) 22.3% 23.2% 247%  25.5%
BREDAER (309) (24) 10 16 W& R % (%) 22.4% 22.3% 20.8%  20.1%
ERENINAR (82) (145) (151) (193) NI K E(%) 23.7% 11.0% 20.6% 17.7%
44 38 B (58) 280 328 394 A1 K (%) 39.1% 15.8% 28.2% 21.5%
718 Fa e 45 10 10 11 12 PIE 15.0 12.9 10.1 8.3
AT X 315 24 (10) (16)  P/B 3.1 2.7 22 1.9
TIBRALH (124) (45) (113) (131)  EV/EBITDA 7.4 6.7 43 2.9
HAERR: WA, K XIERFRAT
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