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2 1: HEBRDFRME K

T 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 201904 202001
EE X FN 813.62 795.18 768.04 997.16 1,009.54 855.08 1,019.64 1.104.44 907.34
YOY 8.08% 18.84% 13.34% 17.90% 24.08% 7.53% 32.76% 10.76% -10.12%
PERS TP ] 212.69 166.32 166.48 179.81 259.08 205.75 207.70 203.44 214.81
YOY 21.09% 30.52% 25.80% 29.37% 21.81% 23.71% 24.76% 13.14% -17.09%
ELE I FER S U] 20925 151.68 159.71 171.56 253.81 198.23 207.90 198.76 214.03
YOY 25.15% 24.31% 21.55% 35.31% 21.30% 30.69% 30.17% 15.85% -15.67%
RS 47.14% 40.88% 43.53% 43.13% 43.81% 42.16% 42.59% 39.49% 41.83%
EIDE gIES 14.23% 13.25% 15.71% 19.77% 11.86% 14.36% 16.07% 15.68% 13.58%
L. ERA 27.04 25.69 26.22 38.25 29.87 27.56 34.99 52.84 26.62
HEFNE  332% 3.23% 3.41% 3.84% 2.96% 3.22% 3.43% 4.78% 2.93%
L. TEEA 97.42 90.29 51.07 109.27 61.70 54.44 86.76 5891 63.48
ERE T R 0.00 0.00 49.76 29.76 3245 39.92 44.20 58.89 3547
AR E  11.97% 11.36% 13.13% 13.94% 9.33% 11.04% 12.84% 10.67% 10.91%
£ MERA -8.72 -10.65 -6.36 19.82 -4.32 0.88 -2.13 2.54 =232
WEHRE  -1.07% -1.34% -0.83% 1.99% -0.43% 0.10% -0.21% 0.23% -0.26%
R Rl 26.14% 20.92% 21.68% 18.03% 25.66% 24.06% 20.37% 18.42% 23.67%
A 706.32 699.74 769.79 782.45 620.72 645.87 772.26 901.06 850.62
3 LR R 43.10% 39.08% 26.74% 9.87% -12.12% -7.70% 0.32% 15.16% 37.04%
103.25 64.42 133.82 119.09 120.27 148.71 108.97 124.82 157.13
36.18 -39.51 45.15 -1.15 17.02 84.29 -24.84 5.73 36.86
764.42 729.98 664.59 760.22 1.017.71 77097 861.31 595.80 823.51
-19.10 -79.12 -1.25 91.54 253.29 10.99 196.72 -164.42 -194.20
927.98 813.37 842.60 796.10 886.61 730.28 855.59 903.21 913.26
287.53 66.64 102.67 -35.21 -41.37 -83.08 12.99 107.10 26.65
9.79 9.44 12.36 10.19 16.61 13.34 15.05 41.53 10.72
1.19 -0.13 1.85 0.14 6.82 3.90 2.69 31.34 -5.89
205.81 209.35 187.56 249.93 19.07 326.38 260.32 584.12 50.50
94,17 -58.36 -35.71 32.73 -186.74 117.03 72.76 334.19 31.42
-136.81 -93.21 -466.73 -69.29 -27.09 -418.16 -5.62 -48.74 -29.80
-84.33 105.93 -455.12 -1292.11 109.73 -324.94 461.11 20.55 271
75.90 67.46 107.95 83.31 74.13 114.02 68.52 88.73 34.09
-33.38 8.88 26.18 -34.68 -1.77 46.56 -39.44 543 -40.04
3.26% 2.59% 2.64% 2.80% 391% 3.10% 3.14% 2.98% 3.06%
YOY (+) -0.54% -0.15% -0.22% 0.30% 0.65% 0.51% 0.50% 0.18% -0.86%
P 0 17.18% 20.61% 16.43% 17.45% 15.13% 13.15% 14.97% 16.62% 15.59%
YOY () -3.44% -4.21% -6.83% -0.19% -2.05% -7.45% -1.47% -0.84% 0.45%

HIERF: Wind, & ZIiEFF LA

&2 BERBNEH—K

$li: AL 2013 2014 2015 2016 2017 2018 2019
EX-2 % SO 2136.51  2323.24  2720.05  2776.95 294529 3374.00 3988.70
YOY -0.73% 8.74% 17.08% 2.09%  6.06% 14.56%  18.22%
HE AR Ak SN 1869.84  2002.63  2390.94  2342.07 2375.02 2566.32 2782.40
&b 87.52%  86.20%  87.90%  84.34%  80.64% 76.06%  69.76%
YOY -3.13% 7.10% 1939%  -2.04%  1.41% 8.05%  8.42%
EXIES 41.10%  42.31%  45.16%  39.35% 44.93% 45.06%  42.64%
Ha W Fln 87.01 75.59 140.34 187.26  267.13 44635  836.07
i 4.07% 3.25% 5.16% 6.74%  9.07% 13.23%  20.96%
YOY 35.97%  -13.12%  85.65%  33.44% 42.65% 67.09% 87.31%
ERX S - - - - 18.18% 23.52%  32.37%
54 A FHION 256.29 458.10 497.68 468.54  581.58 608.46  688.76
313 12.00%  19.72%  18.30%  16.87% 19.75% 18.03% 17.27%
YOY 8.22% 78.74% 8.64% -5.86%  24.13% 24.13%  13.20%
EXE 19.74%  17.14%  22.83%  25.20% 23.08% 23.15% 20.20%
PSR E (618.05) (676.23) (826.79)
Jp A % 339.61 429.11  508.28

¥IERE: Wind, % RZIERFF R
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&A= KM ST &
KEAFEE (FAAL)  2019A 2020E 2021E 2022E #1E%& (BA L) 2019A 2020E 2021E 2022E

AT 3508 4312 4503 4635  FBakkA 3989 4517 5289 6141
N4 1058 2480 2400 2417  BELmA 2315 2649 3118 3617
R MK 2 596 902 852 1185 g WAL B e 47 60 68 78
Ao 901 605 906 629 DI 145 167 194 225
EARF T~ 953 325 345 405 12 % 579 547 634 735

FRAT* 5164 5048 5506 5881 W %45 A 3 -15 -13 -14
K HARE AR AL 1280 1289 1289 1289 P = BALR K -14 14 14 19
R 1765 1784 2066 2392 w3 EAAKE 83 101 109 115
FEEIA 243 384 553 594 bR & 0 0 0 0
TG = 308 45 46 47  FLAHE 1133 1197 1384 1599
H AR R T~ 1559 1546 1551 1559 Ak s Ald & 0 -0 -0 -0

=8t 8673 9360 10009 10516  F)iH.E 3R 1133 1197 1384 1598

R R AR 1392 1632 1711 1547  RPTIFHLT A 167 115 135 154
42 A1 0 23 28 17 Y H A E 90 114 132 152
K2 A IR 3K 574 772 812 720 2 8) A E 877 969 1118 1292
HARF AR 818 836 870 810 EBIT 949 1154 1343 1565

kR R 49 52 53 53  EBITDA 1120 1247 1447 1682
KAt 0 0 0 0
HABER A R 49 52 53 53 E&MLBEHRE 2019A 2020E  2021E 2022E

5 x4t 1441 1684 1763 1600 ARk () 0.60  0.66 0.76  0.88
VB ARAE 306 306 306 306 BRLAFE(R) 4.73 5.03 542 588

V2 & BN B ML R AR A 6926 7370 7941 8610  KATESIIEM (B A 1465 1465 1465 1465

%)
R A A B R AL 8673 9360 10009 10516  ROIC(%) 11.2% 12.8%  13.8% 14.9%
ROE(%) 12.5% 13.0%  14.0% 15.1%

AeHREER (BHAAL)  2019A 2020E  2021E  2022E  EA41FE (%) 41.9% 41.4%  41.0% 41.1%

ZBEHILER 1190 1121 973 1338 44 %41 (%) 242% 24.0%  23.6% 23.5%

BREHNLR 464 2619 2611 2618  FF AR E(%) 16.6% 18.0%  17.6% 15.2%

FFENILR 5500 2920 1558 1298 LA K F(%) 182% 132%  17.1% 16.1%

4 % ¥ A R 227 1422 -80 17 A F)0H 38 K F (%) 209% 10.5%  15.4% 15.6%

718 Fo i £Y 171 92 104 117 PIE 1479 13.39 11.60  10.03

AT & 345 506 509 512 P/B 1.87 1.76 1.63 151

TIEWATH 297 564 113 296  EV/EBITDA 11.57  10.40 896  7.71

BERR: NAERIE, HRRIERT LA
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