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earnings rebound in 2020E” — 31
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W 45 FH
(ZE12 A 31 \) FY17A  FY18A FY19E FY20E FY21E
FLURN (BF AARF) 71,575 72,380 58,404 62,548 66,205
F i3 % (%) 44.84% 1.12% -19.31% 7.10% 5.85%
BN (BF AART) 11,005 10,900 8,356 10,192 11,425
HBEBA (RARF) 1.51 1.07 0.82 1.00 1.12
W BA T (%) 55% -29% -23% 22% 12%
FARE () 5.46 7.73 10.08 8.26 7.37
Wik (1) 0.86 1.08 0.98 0.88 0.78
B8 % (%) 3.21% 4.48% 4.60% 4.03% 4.53%
BB S E (%) 19.43% 14.93% 10.34% 11.31% 11.32%
% R (%) 17% 34% 26% 24% 27%

FHRR: 28] RARARE FRIEF TN

THIS DOCUMENT MAY NOT BE DISTRIBUTED IN THE UNITED STATES, CANADA, THE PEOPLE'S REPUBLIC OF CHINA
(THE "PRC") (EXCEPT IN COMPLIANCE WITH THE APPLICABLE LAWS AND REGULATIONS OF PRC) OR JAPAN. THIS
DOCUMENT HAS BEEN FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR
REDISTRIBUTED TO ANY OTHER PERSON.
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Change (%/ppt)

2019E 2020E
Revenue , , 58,404
Net income 7,492 9,901 11,581 8,356 10,192 11.5% 2.9% -1.3%
EPS 0.74 0.97 1.14 0.82 1.00 . 10.8% 3.1% -1.7%
GPM 8.6% 11.6% 13.3% 9.4% 11.9% 13.3% 0.8 0.3 0.0
NPM 12.0% 14.9% 16.4% 14.3% 16.3% 17.3% 2.3 1.4 0.8
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Accumulative market share change in last 5 years
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#H & AERER
FY17A FY18A FY19E FY20E FY21E FY17A FY18A FY19E FY20E FY21E
SR 71,575 72,380 58,404 62,548 66,205 &AMk 11,040 10,942 8,389 10,232 11,470
BE R A (58,716) (60,836) (52,913) (55,084) (57,418) 37 15 fu 4k 2,397 3,140 2416 3171 4,387
EX- b 12,858 11544 5491 7464 8787 iz% 44 (16,601 703 (1,064) 1,058 121
e 8,661 1,427 4714 4263 4,564
BE %R (5.250) (5,073) (4,130) (4,424) (4,682) BB EHHBALA 5498 16,213 14,454 18,723 20,543
%50 % A (4,022) (4,519) (3,388) (3,629) (3,841)

B B 0 @ @) 1) 1) KAFL (7.659) (9,108) (10,119 (12,744 (16,348
R ON 343 453 408 437 462 pEn g (3,085) (3,252) (3,814) (4,404) (4,976)
EP R IN 562 1,068 571 611 647 7,661 14,172 - - -
BB A 4,492 3,466 (1,051) 459 1,372 mAiEFhPHERLSER (3,082) 1,811 (13,933 (17,149 (21,324
M 4% (646)  (459)  (498)  (498)  (498)

R ON 53 103 85 64 53 jRiyZAT 840 2,939 - - -
ST RIS LAA 8296 8,753 10,532 11,036 11,472 44 (3911) 1,528 - - -
FET A 12,194 11,863 9,069 11,062 12,400 g A (1,936) (3,786) (3,887) (3,407) (3,832)
re 6,651 8,887 - - -
P 3H4, (1,154)  (921) (680) (830)  (930) EEFEHFEALLH 1,644 9,568 (3,887) (3,407) (3,832)
#1398 55 11,040 10,942 8,389 10,232 11,470
P Ao 3R 4,060 27,592 (3,366) (1,833) (4,613)
B EAEH R AME 35 43 33 40 45 £ AR RALENY 35,294 39,355 31,572 28,206 26,373
Lt - (35,375
)a A ) 9 11,005 10,900 8,356 10,192 11425 &% 4BALZHY 39,355 31,572 28,206 26,373 21,760
2 IRH A 2,156 3,842 3,842 3842 3,842
R Stk ERE
FY17A FY18A FY19E FY20E FY21E FY17A FY18A FY19E FY20E FY21E
AT 55,171 65,963 75,011 88,294 104,750 4%4& 454 (%)

R 13,405 16,318 19,544 22,857 26,198 sk 4| 70%  70% 59%  57%  55%
AL A 5861 8540 11,618 16,376 23,580 & Fipit 4% 4% 6% 6% 6%
SHRBIBE N K 25743 28,995 32,809 37,214 42,190 H{RRES 23% 23% 32% 33%  35%
EE DL 10,161 12,109 11,039 11,847 12782  4gkiR4- 3% 4% 4% 4% 4%

&t 100% 100% 100% 100%  100%
R H 64,485 66,211 57,792 54,399 49,880 Z A4 bR
A BRI LN 39,355 31,572 28,206 26,373 21,760 £ 4% 18%  16% 9%  12%  13%
RO 10,638 16,605 14,170 12,774 12,728  giiAl % 17%  16%  16%  18%  19%
At 3347 6,730 4,112 3,948 4,088 %%k 15%  15%  14%  16%  17%
LB RS 11,146 11,304 11,304 11,304 11,304 a4 9% 8% 8% 8% 8%
T Rt &
S 36,618 40,291 32,853 34,064 35223 sk & (x) 1.76 164 176 160 1.42
Ve 2,640 2,829 2829 2829 2829 k& (X) 1.67 148 163 148 1.30
BRRALGE B AT 2 33,071 35786 28,213 29,332 30,468 g4 k& (x) 1.07 078 086 077 0.62
L8 Rt 0 1,336 1,336 1,336 1,336 -pigm ok A R A 6.73 436 412 490 520
BLAF B 907 340 475 568 590 4/ A& (%) 70%  70% 54%  48%  43%
5B AR AR P A (%) 17%  34%  26% 24%  27%
EEBh G 12,570 13,908 13,587 12,034 11,341 \gig % (%)
PR 8273 9,611 9,611 9611 9611 F AWk 19%  15%  10%  11%  11%
BRAAE 915 675 547 610 682 FEWEE 13%  10% 7% 8% 9%
HIEMN 108 161 79 100 117 #mKEARH)
it 3275 3461 3,349 1,713 930 HmAH (ARD) 151 107 082 1.00 112
FRERE B (AR 027 037 038 033 037
5RO E S 1,044 1,371 1,371 1371 1371  gmmk@ia (AR F) 9.66 7.62 844 944 10.56
ERFRB 69,424 76,604 84,992 95,224 106,694
BAEKS 70,468 77,975 86,363 96,595 108,065
TR IR A 2] BAB 4R PR IEHH
WE B RR Z T F 5
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