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(BFL) 2019A 2020E 2021E 2022E
EX=A N 4837 5670 6553 7525
(+-) 15.25% 17.21% 15.58% 14.83%
A A 604 732 875 1038
(+-) 39.44% 21.25% 19.59% 18.65%
HMAA (L) 1.19 1.44 1.73 2.05
P/E 52.08 43.36 36.26 30.56
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F1: AARRSFTEMSEE—LER

2020Q1-Q3 2020Q3 2020Q2 2020Q1 2019Q4 2019Q3 2019Q2 2019Q1
FliE A E
Bl BN 3,650.94 1,356.45 1,147.60 1,146.88 1,618.08 1,231.95 947.38 1,039.85
YOY 13.41% 10.11% 21.13% 10.29% 25.68% 19.01% 11.78% 1.26%
EFE 33.55% 35.78% 32.34% 32.12% 33.06% 35.84% 33.40% 30.38%
X 1,224.84 485.40 371.08 368.36 534.87 44155 316.46 315.90
YOY 14.05% 9.93% 17.26% 16.61% 35.08% 23.09% 23.57% 6.32%
i) 3 A % 16.04% 14.25% 17.47% 16.74% 17.98% 20.60% 20.31% 18.47%
£ 442 RA 404.49 134.06 132.04 138.39 200.87 196.38 125.03 143.73
A TR 11.08% 9.88% 11.51% 12.07% 12.41% 15.94% 13.20% 13.82%
. £ 183.27 56.48 72.85 53.94 82.82 57.45 57.36 50.72
e S 5.02% 4.16% 6.35% 4.70% 5.12% 4.66% 6.05% 4.88%
£ LA 22.84 12.18 3.16 7.49 12.24 5.42 9.13 3.85
FRE 5 A & 0.63% 0.90% 0.28% 0.65% 0.76% 0.44% 0.96% 0.37%
£ MEEA -24.87 -9.50 -7.56 -7.81 -5.05 -5.41 0.92 -6.24
LS -0.68% -0.70% -0.66% -0.68% -0.31% -0.44% 0.10% -0.60%
JERERE G 529.83 234,62 146.33 148.88 203.04 180.12 106.52 113.84
YOY 32.30% 30.26% 37.38% 30.78% 56.14% 37.79% 20.79% 35.75%
JEEERE I ES 14.51% 17.30% 12.75% 12.98% 12.55% 14.62% 11.24% 10.95%
Jedf )24 A1) 45452 21651 109.95 128.06 165.21 144,57 86.22 86.25
YOY 43.36% 49.76% 27.52% 48.48% 62.90% 36.37% 44.21% 38.53%
Jedf 2B A & 12.45% 15.96% 9.58% 11.17% 10.21% 11.74% 9.10% 8.29%
K= Atk E
i s 968.27 968.27 661.59 572.90 254.32 355.94 411.65 313.83
R WA - 1,276.47 1,276.47 922.26 1,359.06 1,170.22 - - -
JoRl &2 -5 Yo+ 3 137.94 137.94 90.88 12651 224.56 148.03 133.81 181.89
YOY -6.82% -6.82% -32.08% -30.45% 24.81% 4.22% 9.30% 3.07%
B 666.06 666.06 1,023.85 1,231.40 1,389.52 432.96 639.30 952.90
YOY 53.84% 53.84% 60.15% 29.23% 14.92% -16.31% -15.59% 2.60%
AR 91.30 91.30 63.20 49.01 47.19 81.81 49.67 22.82
YOY 11.60% 11.60% 27.23% 114.76% 188.64% -40.07% -12.51% -73.53%
JLAE R BT 2 362.05 362.05 325.14 403.24 611.45 283.14 284.29 307.37
YOY 27.87% 27.87% 14.37% 31.19% 7.99% -18.45% 23.45% 20.10%
& B AT 94.13 94.13 93.92 88.65 94.01 78.19 78.98 71.60
AERTRARE
BEEHAE B RE 1,063.44 708.25 119.37 235.82 -241.99 420.68 378.81 88.78
FREHNEHERE -464.95 -146.45 -581.00 262.50 -108.27 -100.56 -352.39 -73.74
BRFDNEARE 124.78 -245.11 537.35 -167.46 242.40 -381.23 418 -17.98
ROE 14.15% 6.31% 3.97% 4.01% 5.71% 5.34% 3.17% 3.37%
YOY (+/-) 2.34% 0.97% 0.80% 0.64% 1.72% 1.16% 0.33% 0.67%
K= ReE 26.91% 26.91% 28.51% 32.61% 32.42% 27.50% 27.20% 27.87%
YOY(+/-) -0.59% -0.59% 1.31% 4.74% -2.07% -1.17% -2.17% -5.04%

FALRB: Wind, HFREAHFTPTEE
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FHIR: ZKWEFTAME
= RATER FE £
245 BFA 2019 2020E 2021E 202E #45: BEFA 2019 2020E 2021E 2022E
ke 3664 4033 4449 4956  E AN 4837 5670 6553 7525
Ne 254 336 447 619  FaAbARK 3228 3784 4373 5022
T G Maak i~ 1170 1170 1170 1170 & LB R M i 46 54 63 72
LR 225 265 306 352 FAHEA 666 724 804 886
e mlkk 5 6 7 8  EEEA 248 291 336 386
AR 47 55 64 73 HRRFA 31 36 42 48
5 1390 1629 1882 2161 MEFM (16) 9 8
Hte 573 573 573 573 FEBMABREK 2 3
FRAE~ 1745 1876 2000 2118 AAMEZEFHH A 4 4 4
e TR S 0 0 0 0 HEAKE 54 63 73 84
KR H 156 156 156 156 Huzeiiks 6 7 8 9
) & % = 1133 1232 1320 1399 2k F)7H 695 843 1009 1199
K= 262 298 338 382 Fakshik i 71 86 102 119
EEIE 78 78 78 79 FEER 766 929 1111 1318
Ht 117 112 106 102 FTAF AL 162 197 236 280
* =& 5409 5909 6449 7074 #A)E 603 732 875 1038
A /AR 1688 1857 2037 2234 VHEBAEHE (0.05) (0.05) (0.05) (0.05)
52 BE 3 298 298 298 298 V3 B3] 4 A 604 732 875 1038
JLAT TR 611 717 828 951  EBITDA 907 1074 1265 1481
Tk 204 239 276 317  EPS (®##i#) 1.19 1.44 1.73 2.05
£ 576 604 635 668 F ENSrbF
R RAF 65 65 65 65 2019 2020E 2021E 2022E
KA 0 0 0 0 mkeEh
H e 65 65 65 65 R TN 15.25% 17.21% 15.58% 14.83%
RAxA-it 1754 1923 2102 2299 2 F)E 28.29% 21.28% 19.72% 18.81%
b HR R AR 1 1 1 1 )2 BB B) A 39.44% 21.25% 19.59% 18.65%
V22 HF 2 3) IR ARA 3654 3986 4346 4774 KA H
RA RS 5409 5909 6449 7074 ERIES 33.26% 33.26% 33.26% 33.26%
A% 12.48% 12.91% 13.35% 13.80%
WEREER ROE 17.21% 19.15% 21.00% 22.77%
#5: AEA 2019 2020E 2021E 2022E ROIC 15.49% 17.27% 19.00% 20.58%
ZEFEHAER 646 799 935 1084 424 6L
A 603 732 875 1038 TR E 32.42% 32.54% 32.59% 32.50%
718 e 130 135 146 156 R 16.97% 15.48% 14.16% 12.95%
W - %% (16) 9 8 6 R E 2.17 2.17 2.18 2.22
BEBE (54) (63) (73) (84) #E B 1.35 1.29 1.26 1.25
TEFELF) 1273 121 129 142 ZFEA
He (1290) (135) (149) (175) AN el Ea S 0.92 1.00 1.06 1.11
BFEDHRLR (153) (309) (302) (296) JLKCHR K B 4 B 23.93 23.25 23.10 23.03
FARIE (32) (220) (220) (220) JEATIRER R 45 6.08 6.29 6.25 6.23
KA 0 0 0 0 HMABATF (L)
H A (121) (89) (82) (76) BRI A 1.19 1.44 1.73 2.05
EREHAER (635) (409) (522) (616) B2 TN 1.27 1.58 1.84 2.14
48 B4 (292) 0 0 0 ﬂﬂxf?’ﬁ‘/ﬁ 721 7.86 8.57 9.42
KA 0 0 0 0 fE{Ebd
H A (343) (409) (522) (616) P/E 52.57 43.36 36.26 30.56
) e FLE | (141) 81 111 172 P/B 8.68 7.96 7.30 6.65
EV/EBITDA 17.75 28.41 24.03 20.42
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