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W BIEE
(BHL) 2020 2021E 2022E 2023E
EX- 2 ON 2564.2 3062.0 35453 4090.5
(+/-) 7.8% 19.4% 15.8% 15.4%
A8 629.9 754.1 873.5 10123
(+/-) 0.9% 19.7% 15.8% 15.9%
A (L) 1.31 1.57 1.82 2.10
P/E 17.0 142 12.3 10.6
£ ARG EREEEEEFEANS (5 FAAL)
2019Q1  2019Q2 | 2020Q1  2020Q2 2021Q1 2021Q2 2020H1 2021H1
583.52 1352.57
YOY 13.53%  15.41% | -30.14% 9.69% 61.08% 20.34% -11.24% 37.18%
LS 73.84%  T8A4T% | T74.76% 76.74% 78.35% 76.41% 75.92% 77.35%
IE %8 1048 1050 1106 1108 1145 1157 1108 1157
HEMNE 365 362 375 377 360 371 377 371
24511 JE 683 688 731 731 785 783 731 783
DAZZLE #
YOY | 12.83%  15.65% | -32.12% 11.76% 71.48% 13.06% -11.14% 36.35%
A% | 7465%  78.81% | 75.87% 77.85% 79.52% 78.20% 77.06% 78.86%
Mk EH& 600 596 606 609 622 635 609 635
AEVE 189 185 187 191 180 173 191 173
2451 B 411 411 419 418 442 462 418 462
d'zzit #&N
YOY | 15.09%  21.95% | -27.97% 7.56% 49.31% 32.26% -11.00% 39.47%
ZA4% | 7208%  75.66% | 72.72% 74.69% 75.69% 73.46% 73.86% 74.47%
B & 384 393 438 436 462 460 436 460
AENE 136 140 146 144 139 136 144 136
A1 JE 248 253 292 292 323 324 292 324
DIAMOND DAZZLE #A
YOY | 14.77% 0.28% | -22.01% 3.36% 29.01% 12.68% -10.60% 20.52%
ZA41% | 76.23%  83.21% | 76.50% 77.79% 80.82% 78.12% 77.17% 79.51%
B & 53 54 53 53 51 50 53 50
AENE 29 30 33 32 31 31 32 31
A1 JE 24 24 20 21 20 19 21 19
HIBRR: ANE) Ak, WRIAEABR BT
Er SPROE D AR 2020 FRN 1771070, #k 2004 EKARIIG R 53 38%, BIRE 20Q4 BN K 12%
st 2021Q1 A F#m 3000-4000 7, 43k 21Q1 A8xt 19Q1L B A K 12.5%, HIMKRE 21Q1 B AR 19Q1 K 7%04 4
R RENHESEEREZEATHEANS (B4 BFA)
2019Q1  2019Q2 | 2020Q1  2020Q2 2021Q1 2021Q2 2020H1 2021H1

511.42

450.42

318.40

486.77

562.79 584.83 805.17 1147.62

YOY

12.21%

13.37%

-37.74%

8.07%

76.76% 20.14% -16.29% 42.53%
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EFUES 73.94%  77.83% | 74.79% 76.36% 78.46% 76.16% 75.74% 77.29%
1B &8 1048 1050 1106 1108 1145 1157 1108 1157
HBMAN 25505 261.24 181.43 224.88 406.31 610.64
YOY | 17.03%  15.32% | -28.87%  -13.92% 81.47% 25.13% -21.30% 50.29%
A% | 77.69%  81.68% | 78.04% 81.02% 83.07% 81.25% 79.69% 82.23%
TE &% 365 362 375 377 360 352 377 352
Z4N  256.37 189.19 136.97 261.89 233.55 303.44 398.86 536.98
YOY | 7.79%  10.79% | -46.57% 38.43% 70.51% 15.86% -10.48% 34.63%
A1 | 7022%  7248% | T70.47% 72.37% 71.96% 71.45% 71.72% 71.67%
TE &% 683 688 731 731 785 805 731 805
CRL TN 70.93 76.03 88.45 90.96 92.97 110.01 179.41 202.99
YOY 2499%  29.09% | 24.69% 19.64% 5.12% 20.94% 22.08% 13.14%
EXAES 7375%  83.14% | 74.99%  79.15% 78.23% 78.25% 77.10% 78.24%
HAER R A8, HRESAR AT
#E: PR AR YR 2020 N 1771270, ¥k 20Q4 AERMME R G 72%, BIRE 20Q4 AEH-K 0% LA;
st 2021Q1 M A F#h 3000-4000 7, %k 21Q1LA8%t 19Q1 A EMAHHE 29%, #IRE 21Q1 HEWRAM 19Q1 #K 15% 44
R RERHEUSFHEE (F45: gFA)
2019Q1  2019Q2 | 2020Q1  2020Q2 2021Q1 2021Q2 2020H1 2021H1
=212/ N 583.52 527.28 407.62 578.36 656.58 695.99 985.98 1,352.57
YOY 1353%  15.41% | -30.14% 9.69% 61.08% 20.34% -11.24% 37.18%
T RA 152.67 11352 102.87 134.52 142.14 164.24 237.39 306.38
=il 430.85 413.76 304.75 443.84 514.45 531.75 748.59 1,046.19
YOY 13.90%  16.73% | -29.27% 7.21% 68.81% 19.81% -11.37% 39.75%
EXIES 73.84%  T847% | T74.76% 76.74% 78.35% 76.40% 75.92% 77.35%
8 % A 204.18 211.21 170.10 203.72 275.69 259.92 373.82 535.61
YOY 18.16% 7.74% | -16.69% -3.55% 62.08% 27.59% -10.01% 43.28%
EEIEE HE S 35.0% 40.1% 41.7% 35.2% 42.0% 37.3% 37.9% 39.6%
HEFRR | 17047 183.19 150.74 185.71 238.27 221.02 336.46 459.29
HERME | 2921%  34.74% | 36.98% 32.11% 36.29% 31.76% 34.12% 33.96%
3% A 27.87 32.29 25.65 33.38 30.26 34.02 59.03 64.28
FREAE | 478% 6.12% 6.29% 5.77% 4.61% 4.89% 5.99% 4.75%
R T R 16.72 17.43 13.16 14.04 14.38 14.55 27.20 28.94
EFRE | 2.86% 3.31% 3.23% 2.43% 2.19% 2.09% 2.76% 2.14%
W %5 -10.87 -21.70 -19.45 -29.42 -7.22 -9.68 -48.87 -16.90
W49 A & -1.9% -4.1% -4.8% -5.1% -1.1% -1.4% -5.0% -1.2%
= BAER R 6.70 13.45 7.49 12.53 19.06 9.34 20.02 28.40
Al 0.34 0.34 0.34 0.34 0.39 0.40 0.69 0.79
Eed e Tt &Y 10.26 3.34 2.94 4.32 251 6.37 6.83
2k F) 38 214.32 193.04 126.15 228.16 224.22 259.44 354.30 483,65
YOY 11.66% 7.78% | -41.14% 18.19% 77.74% 13.71% -13.02% 36.51%
ERIEIPEES 36.7% 36.6% 30.9% 39.4% 34.1% 37.3% 35.9% 35.8%
PETEE-DI 21N SN 46.45 0.00 44.76 5.80 38.06 0.97 50.56 39.03
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B BAksh b 0.00 0.00 2.00 1.00 1.01 0.11 3.00 1.12
F)78 % 260.77 193.20 168.91 232.96 261.27 260.29 401.86 521.56
YOY 31.76%  -23.18% | -35.23% 20.58% 54.68% 11.74% -11.48% 29.79%
B PTAHL 65.65 49.10 46.84 57.10 65.79 65.70 103.94 131.49
B AFAL % 2517%  2541% | 27.73% 24.51% 25.18% 25.24% 25.86% 25.21%
%F)8 195.13 144.10 122.07 175.86 195.47 194.59 297.93 390.07
YOY 3258%  -2351% | -37.44% 22.04% 60.13% 10.65% -12.18% 30.93%
HAF 33.44%  27.33% | 29.95% 30.41% 29.77% 27.96% 30.22% 28.84%
D=2t 195.13 144.10 122.07 175.86 195.47 194.59 297.92 390.07
YOY 3258%  -2351% | -37.44% 22.04% 60.13% 10.65% -12.18% 30.93%
F = AR

LM 2 53.30 61.87 48.00 50.89 51.56 59.35 50.89 59.35
YOY 13.59% 5.94% -9.95%  -17.74% 7.41% 16.61% -17.74% 16.61%
AR 256.71 279.84 292.59 317.11 318.22 305.08 317.11 305.08
YOY -0.74% 3.76% | 13.98% 13.32% 8.76% -3.79% 13.32% -3.79%
RNeRELME

BEEHFENALART AR 184.74 135.02 144.92 160.24 180.73 24352 305.15 424.25
YOY 29.47%  24517% | -21.56% 18.68% 24.71% 51.98% -4.57% 39.03%
1) 78 94.68%  93.70% | 118.72% 91.12% 92.46% 125.14% 102.43% 108.76%
BRED T AGIALRT AT -805.75 465.25 | -164.53 -197.75 252.87 -699.94 -362.28 -447.07
FERIE AN RS 0.00  -401.00 97.72 -208.67 166.37 17.29 -110.94 183.66
I BS54 538 5 -621.26 199.63 77.24 -246.43 599.84 -439.35 -169.19 160.49
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FHIR: ZKWEFTAME
F= Atk F)HE £
245 BFA 2020 2021E 2022E 2023E #45: BAAL 2020 2021E 2022E 2023E
ik 3375 3722 4095 4659 E AL 2564 3062 3545 4091
WA 1827 2071 2438 2824 kA 600 713 831 963
R G aak = 1027 1000 1000 1000 A A KM Ao 26 38 44 51
LRI 66 87 90 115 TE%HA 992 1102 1259 1432
He ok 80 70 70 70 FEFA 142 168 195 225
A 44 86 65 110 A FA 66 98 113 131
B 310 404 427 536 MHFA (71) (44) (56) (65)
Hb 23 5 5 5 F = BALAR K 39 48 57 66
e ik 723 835 884 922 AANMEXFHMA (5) 0 0 0
EF R 0 0 0 0 EFAKHE 21 25 25 25
KA 0 0 0 0  HezeikEi 10 0 0 0)
) & 3 = 577 651 695 737 ELAHE 797 963 1126 1312
PR 33 35 35 34 ks R 59 60 60 60
EEIRE 9 50 50 50 AEER 851 1018 1181 1367
HAt 104 98 104 102 P 434, 221 263 308 355
=%t 4099 4557 4979 5582 A 630 754 874 1012
s Rk 636 719 757 849 DR S &E kA 0 0 0 0
2 B 0 0 0 0 VABEE)4FHE 630 754 874 1012
JLAT TR 104 181 188 240  EBITDA 754 1023 1198 1399
Tk k2 143 197 197 212 __EPS (R##E) 1.31 1.57 1.82 2.10
£ 389 341 372 397 FEM4bE
kA3 R 22 19 19 19 2020 2021E 2022E 2023E
KA 0 0 0 0 RKEESH
E:t) 22 19 19 19 S T 0N 7.8% 19.4% 15.8% 15.4%
RAxA-it 658 739 776 868 2 F)iE -0.6% 20.8% 17.0% 16.5%
VR FRA 2 2 2 2 )3 BB 5] 4 A 0.9% 19.7% 15.8% 15.9%
V3 B BR8] R R AR 3439 3818 4203 4713 KA H
R AR R AR 4099 4557 4979 5582 EFIES 76.6% 76.7% 76.6% 76.5%
A F 24.6% 24.6% 24.6% 24.7%
WERER ROE 18.7% 20.8% 21.8% 22.7%
25 BEA 2020 2021E 2022E 2023E ROIC 17.9% 20.9% 22.2% 23.1%
BEEHALR 724 767 933 967 1EfiTELS
A 630 754 874 1012 = RARE 16.1% 16.2% 15.6% 15.6%
I8 R4y 76 55 63 71 R d 0.0% 0.0% 0.0% 0.0%
W49 9 (44) (56) (65) AL E 5.3 52 5.4 5.5
AR K (1) (25) (25) (25) #F L E 4.8 4.6 4.8 49
TEFELF) (53) (152) (5) (178) #Ei&EfEA
He 84 178 82 152 BHRER 563.2 508.8 484.2 464.7
BREEDHALR (1013) 122) (165) (180) JL bR 2 A & 40.2 40.0 40.0 40.0
AN (54) (134) (93) (93) JEATIR AR R 45 45 5.0 45 45
e 0 0 0 0 HEBRABAFGL)
H A (959) 12 (73) (88) BRI A 131 1.57 1.82 2.10
EREHAER (506) (401) (401) (401) B2 TN 1.51 1.59 1.94 2.01
48 B4 0 0 0 0 ﬂrﬂx/?’ﬁ‘fz 7.15 7.93 8.74 9.80
KA 0 0 0 0 fE{Ee®
A (506) (401) (401) (401) P/E 17.0 14.2 12.3 10.6
) LY | (797) 244 367 386 P/B 3.1 2.8 25 23
EV/EBITDA 14.2 10.5 8.9 7.7
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L

2. b ATAkdsdARRt TP IR 300 455K L - 10% ~ + 10%0A Lk

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVESRERIE, TRHEAFFRAM KA KRR 6937 B ARIEFAEBATE . BRARA G RAOT R RAR R, AR e 4ast
|79 28

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

AT AT IE RO A R (A% EAE I RS 09I AR B AL T, BFHTIER S A 239833000)
B, AR b 01 L AR T RAVAA T4 SAT I, AT IERIA RN 3) AL A TRAH (AT 45fk “A
A ) AR AT B S S AR A TAAEATIRIE, A RRIERT 660015 S A IR A AT 2, Ao
B RA A B 4915 A I G AR P B A AT BT 6 S5

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
FREB, BHE N Lt ARE T 915 A E NEATIR 9046, TR B £ F & § 9K B 4. M5 R E K.
SHRYE R H AL RIRE P ) — e %, AANE) BRI KRIEA R ¥ FARIAEAT R FTAE,

AN E) Y B H AR ARSI LAET R RIE R RBREAAT R . RARR oM 7 ik o kX @ L AL ARES
BB —EL G T ik b o/ R R HILE . AN 8] A K B A& 32 A M AT B4 09 L 4. AE) Y
FFE NG BB TTAB AT L 530 1T AR R B AR 69 B LRIE R — B TR R.

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
BRI AR, BERBTIR. HEARRERLHEY, L EZWRRELAAFLA AL, FRFEARIRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IE SR 3T P

LRI HEHE 729 FEHEREHLERT 1 T 29 B
bR Mk AT S ITRAF 1 FIRIIKE 4 4

RIesk: RIY| T4 E X IE k) KiE 2008 5 RUA KA 2 # 21E02
URB G AL 200127

w,&: (8621) 80108518

A (8621) 80106010
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