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B A IR IR AEAL 2019 2020E 2021E 2022E
BRI (BF ) 2378.4 2410.0 2699.5 3015.0
B (%) 13.2% 1.3% 12.0% 11.7%
a4 AHE (BF L) 624.4 635.8 728.8 820.1
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N 8] BT g@ il A=
k: AL BMESEFETHERFY (243: BF L)
2019Q1 2019Q2 2019Q3 2019Q4 2019Q1 2019  20200Q1
p-3 N 583.52  527.28 593.74 673.88 583.52 2378.42 407.62
YOy 1353% 15.41% 18.78%  7.00% 1353% 13.23%  -30.14%
ERIES 73.84% 78.47% 74.40% 73.81% 73.84% 75.00% = 74.76%
IR & 1048 1050 1068 1104 1048 1104 1106
AEIE 365 362 366 380 365 380 375
X7 P 683 688 702 724 683 724 731
DAZZLE J&A 335.23  307.07 33496 39432 33523 137158 227.56
YOy 12.83% 15.65% 10.98%  7.40% 12.83% 11.36% -32.12%
ERIES 74.65% 78.81% 75.56% 74.46% 74.65% 75.75%  75.87%
& %% 600 596 591 605 600 605 606
AEIE 189 185 187 189 189 189 187
2451 411 411 404 416 411 416 419
d'zzit AN 193.93 17745 21224 22968  193.93  813.29 139.68
YOy 15.09% 21.95% 31.71%  9.72% 15.09% 18.82%  -27.97%
ERIES 72.08% 75.66%  73.27% 72.47% 72.08% 73.28% = 72.72%
& %% 384 393 416 435 384 435 438
AEI R 136 140 138 147 136 147 146
2451 248 253 278 288 248 288 292
DIAMOND DAZZLE A 48.60 39.71 44.18 46.58 4860  179.06 37.91
YOy 14.77%  0.28% 10.88%  -3.66% 14.77%  5.25% -22.01%
ERIES 76.23% 83.21% 79.04% 76.45%  76.23% 78.53%  76.50%
& %% 53 54 53 55 53 55 53
AEI R 29 30 33 35 29 35 33
2451 24 24 20 20 24 20 20
RAZZLE #A(19Q3 £ 5 H Al A9 FF 4 & ) 4.60 2.23 0.67 2.53 4.60 10.02 1.70
YOy 0.28% -44.65% -35.61%  0.28%  8.78%  -62.92%
ERIES 74.02% 9529% 31.21% 61.03% 74.02% 72.62%  71.15%
& %% 11 7 8 9 11 9 9
AEIE 11 7 8 9 11 9 9
Xy 0 0 0 0 0 0 0
KRR N NE, R ZIERF LA
k: EHUM S BL ($4: aHA)
2019Q1 2019Q2 2019Q3 2019Q4 2018 &4 2019 &%  20200Q1
GUREE &S
ERI2 PN 583.52  527.28  593.74  673.88  2,100.45 237842  407.62
YOY 13.53% 15.41% 18.78%  7.00% 7.9% 13.2%  -30.1%
RIS 152.67 11352  151.86  176.48 548.24 59453  102.87
R 430.85  413.76  441.89 49740 155221  1,783.89  304.75
YOY 13.90% 16.73% 21.89%  8.85% 6.6% 14.9%  -29.3%
ERIES 73.84%  78.47%  74.42%  73.81% 73.90% 75.00%  74.76%
3 18 % A 20418  211.21  248.60  285.01 861.56 949.01  170.10
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YOY 18.16% 7.74% 22.73%  -0.22% 17.6% 10.1%  -16.7%
F 18 3¢ A A& 35.0% 40.1% 41.9% 42.3% 41.0% 39.9% 41.7%
HEFRA 17047 183.19 200.00 245.24 707.42 798.91 150.74

MEFRRE 29.21% 34.74% 33.68%  36.39% 33.68% 33.59%  36.98%

x

YUW

)

£ % A 27.87 32.29 44.47 39.96 125.61 144.58 25.65
EEERE  478% 6.12% 7.49% 5.93% 5.98% 6.08% 6.29%

R %R 16.72 17.43 14.66 16.12 58.12 64.93 13.16
HEREAE  28%  3.31%  247%  2.39% 2.77% 2.73%  3.23%
w4% M -1087  -21.70 -1053  -16.31 -29.58 59.41  -19.45
mMERAE  -1.9% -4.1% -1.8% -2.4% -1.4% -2.5% -4.8%
T 7= BAL K 6.70 13.45 3.25 10.73 -43.03 34.13 7.49
N & 0.34 0.34 0.35 0.35 1.87 1.38 0.34
EL s S 10.26 4.97 11.10 15.69 26.34 3.34
2 3 A4 21432  193.04  187.94  206.42 724.51 801.72  126.15
YOY 11.66%  -7.78%  23.06%  21.05% 28.1% 10.7%  -41.1%
2 b A F 36.7%  36.6%  31.7%  30.6% 34.5% 33.7%  30.9%
PERRE- B B[ ON 46.45 0.00 0.10 0.50 47.35 47.33 44.76
W FRsh Ik 0.00 0.00 0.20 1.20 2.41 1.52 2.00
#) 78 ¥ 3 260.77 19320 187.84  205.71 769.46 84752  168.91
YOY 31.76% -23.18%  22.59%  23.32% 19.5% 101%  -35.2%
e PTAFAL 65.65 49.10 47.45 60.97 195.35 223.16 46.84
PR AL % 25.17%  25.41% 25.26%  29.64% 25.39% 26.33%  27.73%
% A3 195.13  144.10  140.39  144.75 574.11 62437  122.07
YOY 32.58% -2351% 23.01%  16.34% 19.6% 8.8%  -37.4%
RS 33.44%  27.33% 23.65%  21.48% 27.33% 26.25%  29.95%
)2 & % F 195.13 14410  140.39  144.75 574.11 62437  122.07
YOY 32.58% -2351% 23.01%  16.34% 19.6% 8.8%  -37.4%
T EAAE
BT 3 53.30 61.87 51.26 61.89 58.67 61.89 48.00
YOY 1359%  594% 27.02%  5.49% 6.3% 5.49%  -10.0%
ol 256.71  279.84  306.39  317.86 257.65 317.86  292.59
YOY -0.74%  3.76%  0.40% 23.37% 1.2% 23.37%  14.0%
NehesitME
BEEFHFENALAETSH 18474 13502 21318  192.19 584.65 725.14  144.92
YOY 29.47% 245.17%  25.10% -17.31% 4.2% 240%  -21.6%
17% F1i 94.68%  93.70% 151.85% 132.78%  101.84%  116.14% 118.72%
BRENEAGALA TS 80575 46525 -501.19  609.99 -142.60 -231.71  -164.53
B R EHFEAGNARE ST 0.00  -401.00 0.00 0.00 1,181.14 -401.00 97.72
o B A5 M A % 38 A R -621.26  199.63 -287.54  802.73  1,625.19 93.57 77.24
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2tk (BHL) 2019 2020E 2021E 2022E A%k (BF L) 2019 2020E 2021E  2022E
RAF 3184.0 3284.1 3547.5 38884  FaA 2378.4 2410.0 2699.5  3015.0
LI 2623.9 2694.1 2902.7 3183.1 EL3: 9. 594.5 640.8 702.8 7852
B 61.9 75.8 78.4 939 B 25.7 30.1 33.7 37.7
b 317.9 322.9 379.9 405.3 HERR 798.9 765.2 862.5 948.2
R T 180.3 191.2 186.5 206.2 FRER 144.6 120.4 130.0 143.1
ek FE~ 740.6 799.0 847.0 8948 AR A 64.9 77.1 86.4 96.5
K AR AIL T 0.0 0.0 0.0 00 ME®A (59.4) (52.0) (72.6) (78.1)
&R 545.9 617.1 664.3 709.0 K ABAAARE 34.1 39.0 50.8 51.3
AEIAL 50.2 50.0 50.0 50.0 dar BFAALE 26.3 18.0 18.0 18.0
RS~ 355 37.2 37.4 36.2 AN S 2.0 0.0 0.0 0.0
H AR R T~ 109.0 94.7 95.2 99.6 IR 801.7 807.5 923.9  1049.2
F2 B 3924.6 4083.1 4394.5 4783.2 Bk IR AAL & 45.8 48.5 58.5 58.5
R R 590.6 579.3 636.4 688.1  FIEEIR 847.5 856.0 9823  1107.6
BB 0.0 0.0 0.0 0.0  FIEFREA 2232 220.2 253.6 287.5
ST AT K 2K 160.3 160.0 174.6 199.2 va & A 8] 4 A i 624.4 635.8 728.8 820.1
EAHIAEF G4 430.3 419.3 461.8 4888  EBIT 840.4 883.7 10042 11386
dEiAsh Rk 23.2 21.0 20.4 203  EBITDA 774.2 832.4 9448 10709
KA 0.0 0.0 0.0 0.0
HAAER S Aty 23.2 21.0 20.4 20.3 2045 EHR 2019 2020E 2021E  2022E
AREH 613.8 600.3 656.8 7083  HROKE () 1.56 1.32 1.51 1.70
VR FRAL 1.5 15 1.5 15 HRAF~ (L) 8.25 7.24 7.77 8.47
V3 B F N ) IR AR AL S 3309.2 3482.8 3737.7 4074.8 RAT &SN (B 77 1) 401.0 481.2 481.2 481.2
R AR FA S 3924.6 4083.1 4394.5 47832  ROIC(%) 18.7% 18.8% 19.9%  20.7%
ROE(%) 19.5% 18.7% 202%  21.0%
ALRER (BT L) 2019 2020E 2021E 2022E  EAVE (%) 75.0% 73.4% 74.0%  74.0%
ZEENNER 725.1 620.3 752.1 829.6  AHEAAIE (%) 26.3% 26.4% 27.0%  27.2%
BFFEHALR (231.7) (149.1) (142.6) (148.2) w7 R A E %) 15.6% 14.7% 14.9% 14.8%
ERENAER (401.0) (401.0) (401.0) (401.0)  HAMEEKE %) 13.2% 1.3% 12.0% 11.7%
LA ¥ e 93.6 70.2 208.6 2804 HAEBEKE (%) 8.8% 1.8% 14.6% 12.5%
A 181 Fer e 4 66.2 51.3 59.5 67.6  P/E 13.3 13.1 114 10.1
FAF L 208.1 93.4 92.7 927  PB 251 238 222 2.04
TERALH 30.58 (31.39) 1.42 (12.13)  EV/EBITDA 10.73 9.98 8.79 7.75
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