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Igw%}gﬁ Dec-17A Dec-18A Dec-19F Dec-20F
TN (HAETD 20 058 35,701 30,842 38,751
2475 EBITDA (F Ji#0) £.854 12,055 13,207 11,929
WRNE (H 5 AR ) 3617 7.975 5.208 7.268
A OEF] (0 0.55 118 1.17 1.04
R O FIIG K 117% 115% (0%) (11%)
A TR 2 2% () 14.58 679 .80 7.68
IR B GT) 0.27 0.55 0.59 0.52
i 52 3.38% £.86% 7.36% 6.51%
EV/EBITDA (1) 5.55 378 361 365
et /AR BB A () 13.81 523 933 9.86
SRR EE 38.6% 0.6% (6.4%) (14.8%)
742 (%) 172 1.48 1.33 123
PENEEE 12.7% 23 4% 20.6% 16.7%
A A% O ) T ) A8y
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(FED Q1 2018 Q1 2019 YoY change
W A 8,046,683 7,508,465 -6.7%
HERE (5,112,283) (4,661,767) -8.8%
EFIE 2,934,400 2,846,698 -3.0%
Fg== 36% 38% 4.0%
BEFZ (788,371) (803,985) 2.0%
HEETHEE (414,558) (382,642) -T. 7%
FTEH (373,813) (421,343) 12.7%
2EFHE 2,146,029 2,042,713 -4.8%
Hir A\ BdE 200,231 103,561 -48.3%
EBIT 2,346,260 2,146,274 -8.5%
KBS a (170,069) (107,714) -36.7%

L EEE AT 8,363 (3,245) na
FI 55T as 658,259 59,907 -12.2%
— NI E 95,128 5,873 -93.8%
ExBLAT EF] 2,347,941 2,101,095 -10.5%
4 I (576,427) (621,7486) 7.9%
FEETE 20,176 9,543 52 7%
B FIE 1,791,690 1,488,892" -16.9%
B2iERE eFE 1,696,562 1,483,019 -12.6%
AR e B R 17.694 16,398 -7.3%
ZKJE B () 16,516 15,243 F.7%
B E(TE) 1,178 1,155 -2.0%

KT R B A (T-557T) 6,782,444 6,222,087 -8.3%
SEHEM GETT) 383 379 -1.0%
A F] 148 157 6.2%
R R A 235 223 -5.5%
AR ENCETT) 387 383 -1.2%
I FIGETT) 150 158 5.4%
R CEIT) 329 338 2.6%
SR A 387,921 390,238 0.6%
W GETT) 114 138 20.3%
EETHEETESR 3,029 2,576 15.0%
EETFIEEMGET 417 499 19.6%
ERETETANRET] 104 106 1.9%
I
AR (T 6,406 5,793 _9.6%
FIEEMEET 426 437 2.5%
Uz A 2,729,201 2,529,096 7.3%
re&
AR T 5412 5,107 _5.6%
FIEEFICET) 344 349 1.4%
Uz A 1,863,772 1,783,828 -4.3%
EE
KIS (T 1,936 1,980 2.3%
TISEMETD 391 335 -14.2%
A 756,836 664,081 12.3%
=
KRR (T 987 269 12.0%
FEEGGETD 440 422 -4.1%
Uz A 434,119 366,646 15.5%
W)
RS CT ) 181 319 76.2%
FEEMET 294 297 1.2%
UzA 53,168 94,778 78.3%
=&
TS (T 1,184 839 291%
FEEFCET 354 356 0.5%
A 419,656 298,816 -28.8%
I
RS (T 410 336 -18.0%
FEEMCET 336 282 16.2%

WA 137,771 94,604 31.3%
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TSR vs A ERE LAAHBTEEAFEOTERE vs EEMAHZOFREFIK

2 29% a e
24 - 26% g 2%
2 "ﬂi 3% 8 24%
24 W L% 74 - %
14 18% T a5%
14 19% B+ 41%
14 12% B 23%
11 = 10% a4 6%
11 k] a4 -12%
0 T T T 4% 4 T T -30%
Jan-18A Jan-1684 Jan-174 Jan-184 Jan-19F Jan-20F Jan-18A Jan-164 Jan-17A Jare184 Jare19F Jan-20F

—— A B ENAS A T S T 2 22 (%) (K
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AT A% o R IR AU K i)

HaeR

(7 J3#T) Dec-17A Dec-18A Dec-19F Dec-20F
L ONET il 29,958 38,791 39,842 38,751
EHE 9,230 15,420 15,914 14,551
2 EBITDA 6,854 12,955 13,207 11,929
HTIH B (1.851) (1,986) (2.126) (2.197)
Z2EEBIT 5,003 10,969 11,081 9,732
A U AJCE HY) (570) (510) (310) (216)
S 5 A A B AT AR ) 99 403 379 321
LB AT R) 302 441 373 308
BiATAIE (BEE—XETE) 4,834 11,302 11,523 10,144
— R H 50 33 6 0
BRI 4,884 11,335 11,529 10,144
PSR (1.201) (3.328) (3.288) (2.840)
—XMIE - BiE
BISFIE 3,593 8,007 8,241 7,298
JEHERIMERG 24 (31) (34) (28)
[t d:vd o

C SR/ - Bifs
HAth % - Bifs

HHINE 3.617 7.975 8,208 7.268
LRI 3,580 7,952 8,203 7,265
SEHEHSE R 3,580 7,952 8,203 7,268
BET
(BEET) Dec-17TA Dec-18A Dec-19F Dec-20F
EBITDA 6.854 12,955 13,207 11,929
RRERFELTIER
EERETD 928 115 (39) 0
693 3.455 (811) (207)
(570) (510) (310) (216)
(1,261) (3,328) (3,288) (2,849)
6,613 12,686 8,759 8,657
(1,135) (1,761) (1,724) (1,000)
EfFI S (753) 108 0 0
BERLEE (1,888) (1,653) (1,724) (1,000)
BEEFERS & (944) (4,474) (1,089) (2,000)
EFLEFE] 4185
FfEEE (1.764) (3.827) (4,104) (3,634)
frm i d =)
EfEER SR (84) 0 0
Higrmia s (2,791) (4,118) (5,192) (5,634)
HERSEm 1.933 6.917 1,843 2,023
B EHRER 3,781 6,559 5,946 5,657
AEIEHIEE 5,363 11,677 7,544 8,100
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(BTF#T) Dec-17A Dec-18A Dec-19F Dec-20F
e ENY 5.385 12.302 14,144 16.167
Rk 3.449 3.208 3.400 3.300
oo 1,717 1.971 2050 1.950
AR 1.344 1342 1,242 1342
TR M 11,895 18,822 20,936 22,759
e 30,903 28,490 29,797 28,550
I 7.002 7.011 7,389 7.710
TR 2.335 2197 2197 2197
Hi BT 4.302 3,086 3,086 3,086
SR S 44,632 41,684 43,370 42,444
SR 6.572 4532 4.000 3.000
KA A RS

R 3.375 3.460 3,550 3.450
R 4.968 5.008 5150 5.050
TR B A 14,913 13,000 12,700 11,500
KI5 5 £.990 4557 4,000 3.000
SRER S - SR

HEAETTEN A A 3.602 3.432 3.422 3.432
SEF R AN 10,593 7,989 7,432 6,432
Pt S8 538 1.622 1,003 1,774
6 S 26,044 22,611 22,125 19,706
AR A 30,300 37,601 41,044 45,232
JEPEHIMERGS 173 204 237 265
ik 30,482 37,895 42,181 45,497

EEH®

Dec-1TA Dec-18A Dec-15F Dec-20F
WA 16.8% 29 5% 2.7% (2.7%)
427 EERITDARE - 36.8% 89.0% 1.9% (9.7%)
LFEEBITDAFE % 22 9% 33.4% 33.1% 30.8%
FH AP RT) (1.80) (0.03) 0.39 0.97
SRR 464 5.40 5.01 5.48
plé(iﬁﬁi 7.84 17.04 21.79 21.97
PERLi e 26.4% 29 4% 28.5% 28.1%
ARER 49 5% 48 2% 50.0% 50.0%
o7 UMk R E 30.63 2334 22 52 2361
e 3223 28 80 30 67 3025
R 57 41 53.37 53.47 52.93
NGRS 14.5% 30.7% 33.9% 28.6%
B REARE R 10.9% 22 2% 21.0% 17.7%
AR 7.6% 12.5% 13.7% 11.6%
EE%TEI‘*E‘ Dec-17A Dec-18A Dec-19F Dec-20F
KR P B G T) 297 376 375 362
K B4 (0 83,843 86,635 87,312 86,822
IKIE B I CETENT) 95 161 164 149
SR T B BT 376 440 489 477
S R TP 7K) 13,458 12,231 14,579 15,275
RSB CEITAER) 97 106 110 104
g
A 17% 20% 3% 3%
EBIT 56% 115% 0% 12%
EBITDA 40% 90% 1% 10%
ot A 90% 123% 3% 1%
e 90% 108% 3% 1%
HERALL:
ERE 30.8% 39.8% 39.9% 37.6%
e 11.8% 20.6% 20.7% 18.8%
EBITRI % 17.7% 29.4% 28.7% 25.9%
EBITDAFI 24.2% 35.6% 35.0% 32.4%
e 26.7% 29.4% 28.5% 28.1%

SOURCES: CGIS RESEARCH, COMPANY DATA, BLOOMBERG
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ST RARIE

FEAFHRG ARG I BN (a) AR B ik i 8 AR R M S At s A A T T R0 4 B ARE 2 BUR AT NI AN B (b) AbslfbA1itE, B
EEE R, ERuaiE, FrUCEZ RIS AT 3 0 2 5 A s A T AR 35 TR IA 2 R R BV A I 1 o

BeAh, T RAA T AN I B R (R ML 2 RE R38R Sy v ) 5 SO%A (1) MRS & ai30 H A8 iRk E AR IR S (2)7Emk
TR & E3ANENL H A SR TR B, )RR PR EE M BT A R RATELA B () AR PR 10 1A 51 i 458035
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SEN D BTN AR BT >20%

T D BTN AP R >20%
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