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1: 7AKELE 18Q1. 18Q4F] 19Q1 B9 VIP KA, BT, AFIT HEEED. KBS

(B%H#E7T) 18Q1 VIPiHK hi#% 18Q4 VIPHK 19Q1 VIPifik W% heEERELZEN
= 287,231 25.5% 259,695 24.4% 202,924  23.3% -2.2% -1.1%
K7 253,292 22.5% 225,683 21.2% 178,004 20.4% -2.1% -0.8%
RE 178,000 15.8% 153,935 14.5% 123,000 14.1% -1.7% -0.3%
R 181,740 16.2% 166,920 15.7% 139,620 16.0% -0.1% 0.4%
gy 146,975 13.1% 172,255 16.2% 148,598 17.1% 4.0% 0.9%
el 77,514 6.9% 85,979 8.1% 78,544 9.0% 2.1% 0.9%
it 1,124,752  100.0% 1,064,468 100.0% 870,690 100.0% - -

BRRIR: ARMR, RXUESHR FEE

2. ANAEEHKBIE. TE. {&{E(P/EF] EV/EBITDA)ER

FNES HE PE EV/EBITDA
=] B e Sl
& =AW SRR onme. (zmm) MET 19F  20F  ME 19 206
B tHaE

SKFUER] 1128 HK 1646 &It  -3.6% 855 142 145 129 108 10.8 100
RiEER 880.HK  844#iT 15.6% 478 170 20.0 175 120 117 86
EhE 1928.HK 37.75#7t 13.1% 3,052 208 180 161 15.0 135 125
RARER 27HK  46.85#7T  -5.1% 2,030 153 152 141 129 120 111
zERR 200.HK 1588 #it -0.5% 241 46.4 195 141 84 77 73
EsiEhE  2282HK 1296 #57T  -14% 492 450 177 138 175 107 9.6

= - - FNES HE PE EV/EBITDA
48 R SRR ey (zms) MET 198 20F  ME 19F 20
=08 AT

¥rEfET MLCO.US 20.60 35T 18.6% 95 243 205 169 112 91 84
SIERA LVS.US 5859w 14.0% 453 184 175 164 115 107 107
KFIERE  WYNN.US 119.92 57w 23.0% 129 204 188 147 124 108 9.2
E5ER  MGM.US 25.82%w  7.0% 139 288 240 154 112 91 84

BRIk, #IEZE 5 B 23 AW, PE. EV/EBITDA TRIES B2, RXIEHHR rE

3: ANABEAE 2017 FESBRBNSTIXLRNE (BRAETTIRIER, KEMETITIRIER )

1t 1702 1708 1704 1801 1802 1803 1804 1901
GGR | VP | MASS | GCR | VP |WASS| GGR | VIP [MASS|GGR | VIP | WASS | GGR | VP |MASS| GGR | VP | MASS | GGR | VIP [MASS| GGR VP WASS GGR L83 WASS
R 13% | 17% | 8% | 22% | 35% | 7% | 22% | 3B% | Th | 20% | 22% | 17% | 20% | 21% | 20% | 17% | 14% 21% 10% 44 | 228 9% 3 1% .58 -13% 1%
HREL 15% | 25% 8% | 26% | 56% | 4% 2% [ 70% | 1% | 18% | d48% | 2% | 16% | 23% | 8% 3% 0% 2% B% | -18% | T% 11% 11% 14% -1% 8% 9%
R 12% 1% 18% | 25% | 35% | 22% | 15% | 19% | 13K | 14% | 9% | 27% | 20% | 21% | 22% | 21% | 30% 20% 16% 15% | 18% 13% 35% it 8% 0% 13%
KA 81% | 104% | 53% | T4% | T4% | 67% | T2% | 77h | B9% | 50% | 55% | 40% | 23% | 9% | 49% | 9% 5% 36% 18% 10% | 36% 2% 5% 14% 3% T 2%
FrlyhE 3 8% | 19% | 3% | 3% | 3% | 3% | 3% [ -13% [ 11% | 2% | 22% | 24% | 26% | 20% | 24% | 6% 4% 28% 1% | 43% 27% 18% 32% 20% 3% 35%
R 4% -i% | 16% | I7h | I18% | 18% | 24% | 35% | 13% | 26% | 32% | 20% | 26% | 36% | 1% | 30% | 40% 19% 8% 6% | 10% 2% 4% 10% -11% 244 9%
iR % | 126 | 1% 1% Th | A% | 04% | TH | B% | 5% | 1% | 1I% 5% | -1% | 10% [ 11% 1% 19% 9% 3% | 4% 2% -12% 8% 5% -19% 8%
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5 = AY =
6: {RIRE 2016 FLLRIRRFEEETE
BARR ARG 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 QoQ YoY
AFVIPFEK (turnover) 189,736 161,386 166,649 187,963 194,821 195597 231,767 277915 287,231 288,209 263,357 259,695 202,924 -22% -29%
ATFIVIPE = 3.75% 3.64% 3.62% 3.80% 3.50% 3.54% 3.51% 337% 3.42% 3.37% 3.24% 3.46% 3.66%
AFIVIPEWAN 7117 5,880 6,036 7,144 6,816 6,932 8,146 9,379 9,823 9,711 8,545 8,998 7,418 -18% -24%
PAGL SV v 3 11,353 11,399 11,731 12,071 12,606 12,722 13,372 24,713 25,669 26,757 27,080 28,559 27,513 -4% 7%
KAFRIGERE 40.46% 39.56% 4242%  43.17% 42.31% 4194%  42.19% 25.19% 24.57% 2382% 2281% 24.07%  25.03%
PCLJVESNON 4,593 4,509 4,976 5211 5,334 5,335 5,642 6,224 6,306 6,372 6,176 6,873 6,887 0% 9%
AFBENRK 12,094 12,184 12,504 13,176 13,180 13,163 13,461 13,749 15,709 15,747 15,480 15,435 13,678 -11% -13%
ATEERNFE 341% 3.89% 3.95% 3.68% 3.76% 3.67% 3.93% 3.72% 3.58% 3.37% 3.74% 4.07% 4.12%
AEEENTBIN 412 474 494 485 496 483 529 511 562 531 579 628 563 -10% 0%
PAGE[ZEEA0 N 765 702 842 865 810 818 1,262 1,320 1,301 1,270 1,358 1,369 1,338 -2% 3%
$EAL- 25U 9,790 8,752 9,415 10,118 10,244 10,111 8,696 10,115 9,844 9,949 9,337 10,361 9,264 -11% -6%
EIRAEEDISIIN 2,917 2,679 2,794 3,431 3,080 3,689 2,724 2,659 3,210 3,060 2,916 2,973 2,987 0% -7%
BECAEDWFRA 181 169 167 159 135 127 105 146 142 131 145 144 151 5% 6%
AT BPAFIIN 12,888 11,600 12,376 13,708 13,459 13,927 11,525 12,920 13,196 13,140 12,398 13,478 12,402 -8% -6%
$RT1-2HBEBITDA 2,037 1,896 2,206 2,369 2,583 2,480 2,710 3,357 3,262 3,219 2,957 3,433 3,023 -12% -7%
EfFEBEKBEBITDA 512 465 536 637 649 761 799 751 1,003 987 927 893 949 6% -5%
BECHEKEBITDA 3.0 6.0 7.0 14.0 6.0 1.0 -4.0 7.0 13.0 2.0 9.0 8.0 15.0 88% 15%
2AFProperty EBITDA 2,552 2,367 2,749 3,020 3,238 3,242 3,505 4,115 4,278 4,208 3,893 4,334 3,987 -8% -7%
2AFProperty EBITDA Margin 19.8% 20.4% 22.2% 22.0% 24.1% 23.3% 30.4% 31.8% 324% 32.0% 31.4% 32.2% 32.1% 0% -1%
. MIARALTHENBEOER —BIEIE; BESRE: ATWHR, RRIES Fmm e

7: $Ri0 1804 VS HEE 8: R 191 VB HEE

BRSRR: AEWHR, RRIESHZS FRasm BRSRR: AEWHR, RRIESHZS R

& N \
9: il 1/2 HH 2016 LSRR RaEELIE
$RiT1- 288 (B ET) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 QoQ YoY
VIPif7K 130,536 115,296 117,048 127,814 131,755 132,899 164,876 191,995 204,938 208,506 189,607 172,378 135,344 -21% -34%
VIPFRE 4.2% 3.8% 3.9% 4.0% 3.9% 3.6% 3.6% 3.8% 3.5% 3.5% 3.4% 3.8% 3.9%
VIPEIA 5,458 4,408 4,617 5,057 5113 4,830 5,854 7,263 7,153 7,304 6,354 6,612 5,253 -21% -27%
RigiRK 7,734 7,834 8,103 8,375 8,839 8,930 9,619 16,135 16,754 17,289 17,650 18,593 17,906 -4% 7%
RizEER 42.5% 41.5% 44.1% 46.1% 44.9% 43.1% 43.3% 29.0% 27.0% 26.7% 25.1% 27.8% 28.3%

FIFERAN 3,284 3,253 3,572 3,860 3,968 3,845 4,169 4,682 4,524 4,610 4,434 5,178 5,068 -2% 12%
EBENRK 11,542 11,661 11,681 11,674 11,385 11,187 11,708 11,782 13,590 13,311 13,026 12,851 11,106 -14% -18%
EENRE 3.3% 3.8% 3.9% 3.8% 4.0% 3.9% 4.1% 4.0% 3.7% 3.6% 4.0% 4.5% 4.5%

HBEMBIIN 381 447 461 441 454 439 482 467 509 473 527 573 502 -12% -1%
BN 9,123 8,108 8,650 9,358 9,535 9,114 10,505 12,412 12,186 12,387 11,315 12,363 10,823 -12% -11%
JHERUIN 666 639 761 757 707 713 1,079 1,114 1,112 1,080 1,156 1,160 1,134 -2% 2%
Pl 9,790 8,752 9,415 10,118 10,244 10,111 8,696 10,115 9,844 9,949 9,337 10,361 9,264 -11% -6%
FEEFEBITDA 2,037 1,896 2,206 2,369 2,583 2,480 2,710 3,357 3,262 3,219 2,957 3,433 3,023 -12% -7%
EBITDA Margin 20.8% 21.7% 23.4% 23.4% 25.2% 24.5% 31.2% 33.2% 33.1% 32.4% 31.7% 33.1% 32.6% -2% -2%
ANMEE 99% 97% 98% 97% 97% 97% 98% 99% 99% 99% 99% 99% 99%
. MIARALTHENEEOER —BHE0E; BRSRE: ATMHR, RRIES Fmm e

BEVRIRIEXZ ERERIRE IR R HA



BRATRE | ATAT

ADPAUESS

TF SECURITIES
S — A =
10: ERRER 2016 FLSKIR RAEEERE
BB (B ET) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18  3Qi8 4Q18 1Q19 QoQ
VIPif7k 59,200 46,090 49,601 60,149 63,066 62,698 66,891 85,920 82,293 79,703 73,750 87,317 67,580 -23% -18%
VIPFREE 2.8% 3.2% 2.9% 3.5% 27% 3.4% 3.4% 2.5% 3.2% 3.0% 3.0% 27% 3.2%
VIPEIZN 1,659 1,472 1,419 2,087 1,703 2,102 2,292 2,116 2,670 2,407 2,191 2,386 2,165 -9% -19%
gk 3,019 3,062 3,154 3,303 3,442 3,501 3,569 8,201 8,547 9,146 9,062 9,620 9,265 -4% 8%
RizEER 39.0% 37.3% 41.2% 37.9% 37.5% 40.7% 39.9% 17.9% 20.0% 18.6% 18.5% 16.9% 18.9%
Lol EST DN 1,178 1,141 1,301 1,251 1,291 1,426 1,425 1,467 1,709 1,704 1,680 1,630 1,749 7% 2%
EBENRK 409 386 684 1,399 1,594 1,668 1,570 1,640 1,710 1,920 1,945 2,010 2,018 0% 18%
EENRE 5.9% 4.7% 3.6% 2.7% 2.1% 2.2% 2.6% 2.1% 2.5% 2.4% 2.1% 2.1% 2.3%
FEERNBIN 24 18 25 38 34 36 41 35 43 46 41 42 46 10% 7%
BN 2,861 2,631 2,745 3,376 3,028 3,564 3,758 3,618 4,422 4,157 3,912 4,058 3,960 -2% -10%
JHERUIN 56 18 25 55 51 50 125 135 122 122 122 134 129 -4% 6%
Eox (% 19N 2,917 2,679 2,794 3,431 3,080 3,689 2,724 2,659 3,210 3,060 2,916 2,973 2,987 0% -7%
FEEFEBITDA 512 465 536 637 649 761 799 751 1,003 987 927 893 949 6% -5%
EBITDA Margin 17.6% 17.4% 19.2% 18.6% 21.1% 20.6% 29.3% 28.2% 31.2% 323% 31.8% 30.0% 31.8% 6% 2%
ANMEE 97% 97% 98% 99% 98% 99% 99% 99% 99% 99% 99% 99% 99%
. RIARASIENEROZR —BIEIR; BESRE: ATWR, RRIESHAHBE
= N .
B 11. BBLENE 2016 FELURIRRIGEEEUE
BELBEERET) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 QoQ YoY
iRk 600 503 474 393 325 291 184 377 368 322 368 346 342 -1% -7%
RizERER 21.9% 22.9% 21.7% 25.5% 23.1% 22.0% 26.1% 19.7% 19.7% 18.1% 16.9% 18.9% 20.3%
Lol ES DN 131 115 103 100 75 64 48 75 73 58 62 65 70 8% -4%
EBEIRK 143 137 139 103 201 308 183 327 409 516 509 574 554 -3% 35%
EENRE 5.1% 6.2% 5.8% 5.9% 4.0% 2.6% 3.1% 2.7% 24% 2.4% 2.1% 2.3% 2.7%
FRNBIAN 7.3 9.0 8.0 6.0 8.0 8.0 6.0 9.0 10.0 12.0 11.0 13.0 15.0 15% 50%
EREBRA 138 124 111 106 83 72 54 84 83 70 73 78 85 9% 2%
JEHERIN 43 45 56 53 52 55 58 71 67 68 80 75 75 0% 12%
PRI 181 169 167 159 135 127 105 146 142 131 145 144 151 5% 6%
A%FEBITDA 3.0 6.0 7.0 14.0 6.0 1.0 -4.0 7.0 13.0 2.0 9.0 8.0 15.0 88% 15%
EBITDA Margin 1.7% 3.6% 4.2% 8.8% 4.4% 0.8% -3.8% 4.8% 9.2% 1.5% 6.2% 5.6% 9.9% 79% 9%
MNEE 99% 100% 100% 100% 100% 100% 61% 100% 100% 100% 96% 97% 95%
. RIARASIHENEROAR —BIEIR; BERIE: AWK, RRIESHRARZE

BEVRIRIEXZ ERERIRE IR R HA



oo
BRATIRE | AFAT 1) RIAESS

B 12. RMRRFERRIT

BTIRF(ERET) 2015 2016 2017 2018 2019E 2020E
$Rim1-288
VIPK (turnover) 555,142 490,694 621,525 775429 635852 654,927
[Eil=a73 -41% -12% 27% 25% -18% 3%
VIPERE 3.1% 4.0% 3.7% 3.5% 3.7% 3.7%
VIPFEMZA 19,940 19,540 23,060 27,423 23,527 24,232
[Eil=a73 -37% 2% 18% 19% -14% 3%
shigizuk (turnover) 26,984 32,046 43,523 70,286 73,097 76,752
[Eil=a73 -2% 19% 36% 61% 4% 5%
SRIFERER 43.0% 43.6% 38.3% 26.7% 27.3% 27.3%
FIHEBRN 11,605 13,969 16,664 18,746 19,919 20,915
[Eil=a7 -4% 20% 19% 12% 6% 5%
ZEHIFIK(turnover) 40,945 46,531 46,062 52,778 54,361 56,536
[Eil=a73 15% 14% -1% 15% 3% 4%
ERHRR 3.90% 3.70% 4.00% 3.94% 4.13% 4.13%
ERMERN 1,604 1,730 1,842 2,082 2,245 2,335
k% - 8% 6% 13% 8% 4%
BT 1-2HER BN 33,149 35,239 41,566 48,251 45,691 47,482
[Eil=a73 - 6% 18% 16% -5% 4%
+IHERIA 2,380 2,823 3,613 4,508 4,550 4,790
k% - 19% 28% 25% 1% 5%
{RiFL-2H 2N 35,529 38,062 45,179 52,759 50,241 52,272
Etk% -24% 7% 19% 17% -5% 4%
-IEERAN -31,052  -32,412  -36,728  -42,541  -40,773  -42,230
ERIEIFE(EBIT) 4,477 5,650 8,451 10,218 9,468 10,042
+ITI B (D&A) 2,469 2,858 2,679 2,653 2,640 2,712
SR 1-2 HEB ITD A 6,946 8,508 11,130 12,871 12,108 12,754
YoVt - 22% 31% 16% -6% 5%
EBIID A M argin% 19.6% 22.4% 24.6% 24.4% 24.1% 24.4%
b=l
VIPFK (turnover) 280,463 215,040 278,575 323,063 274,604 288,334
k% -55% -23% 30% 16% -15% 5%
VIPERE 3.0% 3.1% 2.9% 3.0% 3.1% 3.1%
\UCESTIN 8,414 6,637 8,213 9,654 8,458 8,881
k% -52% -21% 24% 18% -12% 5%
shigiRuK (turnover) 10,324 12,538 18,713 36,375 38,558 40,485
k% -5% 21% 49% 94% 6% 5%
FIFERE 40.1% 38.8% 30.0% 18.5% 18.6% 18.6%
FIZERN 4,140 4,871 5,609 6,723 7,164 7,522
k% -4% 18% 15% 20% 7% 5%
EEHIFUK(turnover) 2,002 2,878 6,472 7,585 8,040 8,523
[EEk% -32% 44% 125% 17% 6% 6%
EFRHRR 5.90% 3.70% 2.26% 2.27% 2.40% 2.40%
BRAMEIN 118 105 146 172 193 205
L% - -11% 39% 18% 12% 6%
ERRERERBIA 12,672 11,613 13,968 16,549 15,815 16,607
k% - -8% 20% 18% -4% 5%
+IEERMIAN 278 208 361 500 510 550
k% -25% 74% 39% 2% 8%
EIFBESEA 12,950 11,821 14,329 17,049 16,325 17,157
Etb% -42% -9% 21% 19% -4% 5%
SEERA -11,351  -10,350  -11,999  -13,869  -13,403  -13,941
EBEIF3E (EBIT) 1,599 1,471 2,330 3,180 2,922 3,216
+ITI B (D&A) 586 679 636 630 627 644
EFFEJEEB ITD A 2,185 2,150 2,966 3,810 3,549 3,860
YoY% - -2% 38% 28% 7% 9%
EBITD A M argin% 17.0% 18.0% 20.7% 22.3% 21.7% 22.5%
BELES

ik (turnover) 1,220 1,970 1,177 1,404 1,474 1,563
Etk% - 61% -40% 19% 5% 6%
PIzERER 23.4% 22.8% 22.3% 18.4% 19.3% 19.3%
ESTEZON 285 449 262 258 284 301
k% - 57% -42% -1% 10% 6%
ZEHRK (turnover) 311 522 1,019 2,008 2,108 2,214
k% - 68% 95% 97% 5% 5%
ERFRARR 6.40% 5.70% 3.04% 2.29% 3.13% 3.13%
BRAERAN 20 30 31 46 66 69
k% - 49% 4% 48% 43% 5%
BELCERERA 305 479 293 304 350 371
k% - 57% -39% 4% 15% 6%
+IEERIAN 120 197 236 290 280 300
BELEBA 425 676 529 594 630 671
[Eil=a73 - 59% -22% 12% 6% 6%
SEERA -463 -682 -552 -596 -629 -666
SHEIFE (EBIT) -38 -6 -23 -1 2 5
+ITIEIEES(D&A) 31 36 33 33 33 34
H#ICEBID A -7 30 10 32 35 39
YoV - -529% -67% 220% 8% 12%
EBITDA M argin% - 4% 2% 5% 6% 6%

E: IeZAFERFATRITOERS 5, PEm=E 2018 FREEHEEREN; BRKR: RRWR, RXUESHFTTEE
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W .
i" X il 55

13, {RMREAERER (£8)

{BTRR(BRET) p 0 2016 2018 2019E 2020E
RURRENRE

VIP$fzK (turnover) 835,605 705,734 900,100 1,098,492 910,455 943,261
k% - -16% 28% 22% -17% 4%
VIPERZER 3.4% 3.7% 3.5% 3.4% 3.5% 3.5%
VIPEKA 28,354 26,177 31,273 37,077 31,984 33,113
REk% - -8% 19% 19% -14% 4%
gz (turnover) 38,528 46,554 63,413 108,065 113,129 118,800
REtk% - 21% 36% 70% 5% 5%
FIFERER 41.6% 41.4% 35.5% 23.8% 24.2% 24.2%
FIFERN 16,030 19,289 22,535 25,727 27,367 28,738
REk% - 20% 17% 14% 6% 5%
EZEHAK (turnover) 43,258 49,931 53,553 62,371 64,510 67,272
Ftb% - 15% 7% 16% 3% 4%
ZENRE 4.03% 3.73% 3.77% 3.69% 3.88% 3.88%
ZENFEBAN 1,742 1,865 2,019 2,300 2,504 2,609
REE% - 7% 8% 14% 9% 4%
LERFIBBIIN 46,126 47,331 55,827 65,104 61,856 64,460
Ftb% - 3% 18% 17% -5% 4%
+IEERMN 2,778 3,228 4,948 5,298 5,340 5,640
+HEFMIRARS 97 97 97 101 100 105
+INERUIN 9 10 12 11 11 11
+HERIEXITEER 20 19 11 11 10 10
LENRFIHIEX DN 49,031 50,685 60,895 70,525 67,317 70,226
+EFMENEE 1,918 2,141 3,067 2,888 3,031 3,080
AU ON 50,949 52,826 63,962 73,413 70,348 73,306
REk% -29% 4% 21% 15% -4% 4%
- WA A AR 4 -12,540 -11,273 -15,323 -18,205 -15,544 -16,159
PERIN 38,409 41,553 48,639 55,208 54,803 57,147
HtSR/N/#8R0 -56 209 598 1,146 900 1,000
BERA -34,214 -35,443 -38,789 42,992 -44,110 -45,697
- R -18,233 -18,688 21,999 25,620 -26,550 -27,697
TR -39.5% -39.5% -39.4% -39.4% -39.4% -39.4%
- AT RA -7,052 6,903 -7,369 -7,785 -7,880 -8,100
~ Hr IR -3,086 -3,573 -3,349 -3,316 -3,300 -3,390
- CHFEIRHE TR -837 -877 -1,262 -1,199 -1,250 -1,330
- HAbIF L -5,005 5,402 4,811 5,073 5,130 5,180

RTRR(ERiETT) 2015 2016 r{1¥) 2018 2019E 2020E
BWFNE (585 4,139 6,319 10,448 13,362 11,594 12,450
YO Y% - 53% 65% 28% -13% 7%
+ BEEI /T 61 72 244 388 400 400
= W AR -33 -44 64 -139 -80 -100
FRBERTFIVE EBT) 4,208 6,348 10,628 13,611 11,914 12,750
- PR BT 3 -82 -7 -113 -43 60 64
#HE 4,125 6,271 10,515 13,568 11,854 12,686
REE% -60% 52% 68% 29% -13% 7%
R4 4,257 4,289 4,314 4,330 4,330 4,330
EPS 0.97 1.46 244 3.13 274 2.93
wHE 4,125 6,271 10,515 13,568 11,854 12,686
- BT 10/ -118 -151 627 -1,062 -980 -920
+ W% AR 33 44 64 139 80 100
+ FTABIT L 82 77 113 43 60 64
+ HrIAFIER O & A) 3,086 3,573 3,349 3,316 3,300 3,390
+ HoAb T H 1,525 535 733 850 800 750
ZBEBITD A 8,735 10,348 14,147 16,855 15,114 16,070
Ett% -34% 18% 37% 19% -10% 6%
M argin% 17.1% 19.6% 22.1% 23.0% 21.5% 21.9%
HRIT1 -2 EBITD A 6,946 8,508 11,130 12,871 12,108 12,754
A Ek% - 22% 31% 16% -6% 5%
M argin% 19.6% 22.4% 24.6% 24.4% 24.1% 24.4%
SE BRI EEB ITD A 2,185 2,150 2,966 3,810 3,549 3,860
[ EE% - -2% 38% 28% -7% 9%
M arg in% 17.0% 18.0% 20.7% 22.3% 21.7% 22.5%
HEILWEEBITD A -7 30 10 32 35 39
[FILE% - -529% -67% 220% 8% 12%
M argin% - 4.4% 1.9% 5.4% 5.5% 5.8%

E: AB=ARRTHETRITOFRT—, THRE 2018 FRIEXTEEMEMN; BEKR: ABRMIR, RRXIESHAEERL
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N N . . s | IR | BT N g N . |FEERR | BIRT
mis s s g3 s
BHA/BE | XM | INBRESL |ZdFREsk| HUE | EREki SiF | WK Kiw | SNBSSk | ZFEk | AU | BRaki X7 | WK
2018-11 | sw|  14%| -17%| -15%| 18%| 10% | -17%
2018-12 1 23% 8%| -25%| -22%| 23%| -11%| | -19%
2019-01 | 18% 7%| -23%| -23%| 37%| 12%| | -19%
2019-02 | 19% 6%| -22%| -16%| 13%| 7% -] -18%
2019-03 | 10% 3%| -35%| -29%| 21%| -6%| | -33%
BRRIE. RIS, RRESH AR
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