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84T 2018A 2019A 2020E 2021E 2022E
FLPA (BFL) 911 1,109 1,256 1,632 2,036
32K & yoy% 15.72% 21.69% 13.27% 29.92% 24.74%
% F) 8 120 168 202 235 327
32K & yoy% 92.96% 40.14% 20.35% 16.07% 39.53%
HRIKE (L) 1.29 1.80 2.17 2.52 3.51
ERIAERE 2.67 2.54 1.96 3.44 3.26
BRI EE 29.50% 33.31% 13.53% 13.67% 16.03%
P/E - 52.79 45.48 32.60
PEG 3.55 2.55 1.10 1.81 1.31
P/B 26.27 21.16 7.14 6.22 5.22
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Fk (ARFEFA) kEfitER (ARPEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
FE N 911 1,109 1,256 1,632 2,036 il oy 121 71 1,005 1,306 1,629
HRE 15.7% 21.7% 13.3% 29.9% 24.7% JLER TR 8 16 11 23 20
B A 542 -648 741 -945 -1,176 B 72 99 97 153 157
% £ £ A 59.4% 58.4% 59.0% 57.9% 57.8% H bR sh - 104 245 250 250 256
4] 370 461 515 687 860 Vit ke 305 431 1,363 1,732 2,062
% #  A 40.6% 41.6% 41.0% 42.1% 42.2% %.& /% 44.7% 50.0% 74.7% 77.9% 80.1%
B Ak AL B A -10 -14 -14 -18 -22 RIAF 0 0 0 0 0
% # B A 1.1% 1.3% 1.1% 1.1% 1.1% %9 219 278 287 294 298
Z R -173 -192 211 -335 377 32.0% 32.3% 15.7% 13.2% 11.6%
% # B A 18.9% 17.3% 16.8% 20.5% 18.5% 101 101 98 95 92
EIER A 36 -38 -46 -49 57 378 431 462 491 512
% £ A 3.9% 3.4% 3.7% 3.0% 2.8% 55.3% 50.0% 25.3% 22.1% 19.9%
EAHLATAVE (EBIT) 151 218 244 285 404 683 862 1,825 2,223 2,573
% £ £ A 16.6% 19.6% " 19.4% 17.5% 19.8% K2 I 0 0 17 64 130
W49 A 0 0 0 0 0 JLAT R 89 163 118 247 206
% # B A 0.0% 0.0% 0.0% 0.0% 0.0% HAbIR ) T 86 87 87 87 87
T RALR K 3 2 2 2 2 A A 175 250 222 398 422
ARMMEE B A 0 1 0 0 0 KIRE* 0 0 0 0 0
AW 6 6 5 5 5 Hae k74 102 108 108 108 108
% H AT A 3.8% 2.7% 1.8% 1.6% 1.1% fitk 277 358 330 506 530
2 A1) 161 223 251 293 411 EE BB ARE 406 504 1,495 1,717 2,043
Bk FY 7 F 17.7% 20.1% 20.0% 17.9% 20.2% I HIRFRAR B 0 0 0 0 0
Ak £ 4 -1 25 27 33 i 4 B AR AR 28 A3t 683 862 1,825 2,223 2,573
HLAT A 166 223 275 319 444
FIES 18.2% 20.1% 21.9% 19.5% 21.8% % i
PR -41 57 -69 -80 -112 2018A 2019A 2020E 2021E 2022E
P 1EFE 5 24.8% 25.8% 25.1% 25.2% 25.3% BT
A A0 120 168 202 235 327 RO (L) 1.29 1.80 217 2.52 3.51
X3 &%k 0 0 0 0 0 FWA T (L) 4.36 5.41 16.04 18.42 21.92
V2 & T84 8 49 4 A 120 168 202 235 327 HRZENA AR (L) 2.67 2.54 1.96 3.44 3.26
P F 13.2% 15.1% 16.1% 14.4% 16.1% BREAEA) () 0.00 0.00 0.43 0.50 0.70
ISR ES
AEAEFRA (ARTEFTA) Xy 29.50% 33.31% 13.53% 13.67% 16.03%
2018A 2019A 2020E 2021E 2022E % 17.54% 19.49% 11.08% 10.56% 12.72%
A 120 168 202 235 327 BNF AR F 36.23% 67.61%  117.48% 91.14%  144.66%
He: 3718 Fa 4l 26 28 23 26 28 K FE
= BALA 3 2 0 0 0 Bk BN K& 15.72% 21.69% 13.27% 29.92% 24.74%
AMRMEE IR K 0 -1 0 0 0 EBITHE k& 75.47% 46.58% 9.25% 16.73% 41.10%
W45 A 0 0 0 0 0 ARG R E 92.96% 40.14% 20.35% 16.07% 39.53%
FFM A -6 -6 -5 5 5 B K E 36.43% 26.16%  111.73% 21.80% 15.76%
D HR AR A 0 0 0 0 0 kEEERSD
TEFENES) 303 142 -38 65 -47 JEM TR R 4 R AL 2.9 3.8 3.8 3.8 3.8
ZEEFHALER 249 237 183 320 304 B R R AL 28.7 27.7 28.0 27.5 27.4
) & F A -81 52 -60 -60 50 AT AR 45 R A 35.6 38.2 36.9 37.6 37.2
BEEHAESR 73 216 54 54 -44 ) 5 7 B 4 Rk 714 80.6 81.0 64.1 52.3
A 5B 0 0 -40 -47 65 (o3 8 %]
H A -60 -70 846 82 129 B R AR -17.53%  -199.27% -86.20% 91.11%  -125.00%
EREHAEHR -60 -70 805 35 64 EBIT#) & fR 423 -479.3 -1,289.8 1,409.4 -2,563.7 -3,746.9
AB AT 116 -50 934 301 323 K ks 40.53% 41.49% 18.11% 22.75% 20.61%
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