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A: RBEAZREFRESOHE ($45: aF )

19Q1 19Q2 19Q3 19Q4 20Q1
LUREE E S
N 403.19 423.78 484.92 468.48 371.77
YOY 17.95% 2.20% 25.04% 8.16% -7.79%
ER b 105.23 132.31 147.72 134.49 90.95
YOY 15.07% 14.12% 27.34% 14.48% -13.56%
ERXIES 26.10% 31.22% 30.46% 28.71% 24.47%
R % R 54.92 50.92 51.98 102.43 44,79
YOY -2.34% 11.42% 0.004% 50.15% -18.44%
i ¥ & 13.62% 12.02% 10.72% 21.86% 12.05%
HERR 11.34 11.80 1351 18.82 10.12
LEAMN 2.81% 2.78% 2.79% 4.02% 2.72%
EE%R 28.20 27.87 30.68 64.72 26.07
LEAN 6.99% 6.58% 6.33% 13.81% 7.01%
R %A 10.30 13.84 13.29 12.95 11.62
1EAMN 2.56% 3.27% 2.74% 2.76% 3.13%
%% A 5.07 -2.60 -5.50 5.94 -3.01
LEAN 1.26% -0.61% -1.13% 1.27% -0.81%
H Ak s 18.46 11.81 11.14 18.89 14.83
B AR 0.44 0.86 -1.93 -1.92 -0.47
2 e A4 78.13 83.19 94.52 46.52 61.39
YOY 79.46% 4.30% 29.53% 16.32% -21.43%
Has B AIMIEN 0.19 0.10 0.11 0.63 0.18
B FLI I H 0.29 0.81 3.31 -0.29 0.36
#) &8 78.03 82.48 91.32 47 44 61.21
YOY 51.80% 11.96% 29.56% 21.79% -21.56%
P AFALE 11.95% 9.35% 8.57% 4.12% 10.86%
% #)7H 68.71 74.77 83.49 45.49 5457
YOY 56.78% 11.98% 32.32% 38.89% -20.59%
IR 17.04% 17.64% 17.22% 9.71% 14.68%
FE Rtk AE
Bk 287.38 273.80 279.94 311.17 241.79
YOY 43.14% -5.32% 23.68% 7.69% -15.86%
B 405.48 430.15 409.27 457.66 448.87
YOY 17.91% 17.72% -0.52% 7.08% 10.70%
e 1,160.48 1,215.21 1,181.66 1,359.08 1,325.95
R IAL 276.96 258.32 387.88 277.12 325.99
b8 W 3,537.44 3,613.48 3,639.51 3,762.64 3,799.75
48 345 2 487.27 484.91 333.36 389.93 486.89
- ntiRmE
BEEH T EGNLRE SR 20.11 99.72 183.00 48.04 73.90
YOY -41.75% 312.40% 9.83% 49.01% 267.53%
BHRENFAGIALRES T -35.23 -30.60 -73.58 -92.49 19.36
ERENFAHIALRES T -3.02 -37.43 -158.17 -2.83 108.70
& B I AF A % 3 e i -35.69 45.16 -9.56 -63.10 209.00
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SE= SO00CHOW SECURITIES
AR A= KM FHAMNE

=tk (AF L) 2019  2020E  2021E  2022E #liE& (BAA) 2019  2020E  2021E  2022E
AT = 1180.0 11883 12621 13958  FIkA 1780.4 18373 21485  2483.6
A4 311.7 3213 316.4 3312 TdARA 1260.6  1312.1 1528.6 17673
R L& &N 311.2 311.6 349.5 4147 B LAE A HAR 14.7 14.7 17.2 19.9
Y 457.7 479.5 506.7 5644  HKEHR 55.5 58.8 68.3 775
H b 99.5 75.9 89.6 854  FEFA 151.5 135.4 1515 1734
ERF K> 2582.6 28414  3000.8 31454 K FHA 50.4 50.8 57.7 64.8
K IREAL AL 0.0 0.0 0.0 00 M%HER 2.9 11.9 12.0 119
2R 1359.1 1532.3 1688.9 18295  HAk (57.6)  (52.7) (54.4)  (53.5)
R~ 234.4 234.4 234.4 2344 BLAHE 3024  306.2 367.6 4223
H b 989.2 10748  1077.6 10815  ZashAlk L (3.1) (2.9) (2.9) (3.0)
# =&t 3762.6  4029.8  4263.0 45412  FUHEHR 299.3 303.3 3647 4193
R RAK 704.7 681.9 718.7 7713 PR A 26.8 273 31.0 335
#3145 3% 389.9 400.0 400.0 4000  VHBEAME 0.9) 0.0 0.0 0.0
KA K 136.5 138.1 166.9 216.5 Y3 B )4 F1E 273.3 276.0 3337 3858
A4 178.2 143.9 151.7 160.7  EBIT 312.8 331.0 400.1 4654
e A B 5 AR 8.9 10.0 10.0 100  EBITDA 439.9 4352 511.1 5775

KA 0.0 0.0 0.0 0.0
H Ak 8.9 10.0 10.0 100 EEZMHFE5HMEHEF 2019  2020E 2021E  2022E
A% &t 713.6 691.9 728.7 7873  HRKE (L) 0.66 0.66 0.80 0.93
VB AR A E 0.3 0.0 0.0 0.0  HFMAFZ(L) 7.32 8.02 8.49 9.02
)38 BN S AR AL S 30487 33379 35343 37540  RITAEINEEM(EFAL) 4164 4164 4164 4164
R Aol R A S S 3762.6 40298  4263.0 45412  ROIC(%) 8.3% 8.1% 93%  10.3%
ROE(%) 9.2% 8.6% 9.7%  10.6%
AeRER (BF L) 2019  2020E  2021E  2022E  EAFE(%) 292%  28.6% 28.9%  28.8%
BEEDILER 350.9 363.6 386.7 399.5  EBIT Margin(%) 17.6%  18.0% 18.6%  18.7%
BEENALR (231.9)  (213.8)  (253.5)  (217.8) 4B AHFIE%) 154%  15.0% 155%  15.5%
EFEHALR (201.4)  (1402)  (138.0)  (166.9) = itk F(%) 19.0%  17.2% 17.1%  17.3%
4% 58 o B (63.2) 9.6 (4.8) 148 A K E%) 12.9% 3.2% 169%  15.6%
10 B 44 127.1 104.2 111.0 112.1 A F)E¥E K E (%) 32.4% 1.0% 209%  15.6%
AT L 372.2 410.0 310.0 3100 P/E 122 12.1 10.0 8.7
TEFAEH (63.9) (32.8) (752)  (116.0) P/B 1.1 1.0 0.9 0.9
ek W AAR 435.4 481.4 345.8 3060  EV/EBITDA 8.5 8.6 7.3 6.5
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