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Wt BHEE

(BAA) 2019A 2020E 2021E 2022E
EX-3l SN 3831.59 6610.32 9050.02 11227.17
(+-) 25.65% 72.52% 36.91% 24.06%
% F) i 373.68 501.36 803.51 1011.38
(+-) 100.82% 34.17% 60.27% 25.87%
kA (L) 1.12 1.45 2.33 2.93
P/E 31.19 23.24 14.50 11.52

B 1. BRARARS—R

2020H1
); %2
A 826.61 1014.27 1303.95 1690.83 2086.43 1140.59
YOY 5.8% 21.9% 20.1% 23% 40.51%
bk 60.0% 58.9% 55.8% 55.4% 54.5% 48.0%
EXES 39.47% 38.25% 30.32% 32.23% 39.88% 41.17%
WE (BIH) 2.08 2.54 3.06 3.74 4.37
B4 (M) 398.12 399.37 426.70 452.23 477.93
YOY 0.3% 6.8% 6.0% 5.7%
Mk
KA 395.18 382.09 443,54 466.19 494.39 229.72
YOY -3.3% 16.1% 5.1% 6.0% 3.10%
bk 28.7% 22.2% 19.0% 15.3% 12.9% 9.7%
ERAES 30.86% 29.40% 27.19% 26.87% 36.50% 40.07%
IR
KA 103.92 228.31 211.64 237.38 256.66 312.26
Yoy 119.7% -7.3% 12.2% 8.1% 101.16%
bk 7.5% 13.3% 9.0% 7.8% 6.7% 13.2%
ERIES 22.90% 24.18% 28.32% 31.97%
L) 3
A 133.26 231.59 402.39 257.69
YOY 73.8% 73.8% 99.15%
93 5.7% 7.6% 10.5% 10.9%
EXES 28.68% 30.13% 35.16% 33.45%
WE (BIH) 0.08 0.15 0.25
B4 (M) 1641.17 1541.88 1606.35
YOY -6.1% 4.2%
.4
KA 153.65 323.06 584.12 406.02 551.26 433.85
YOY 110.3% 80.8% -30.5% 35.8% 75.00%
bk 11.2% 18.7% 25.0% 13.3% 14.4% 18.3%
ERAES 20.34% 24.14% 29.15% 42.37% 49.42% 43.26%
AR
ShakK
KA 1201.36 1448.83 1911.75 2517.27 3086.90 2070.67
YOY 13.19% 20.60% 31.95% 31.67% 22.63% 57.25%
b 87.23% 84.09% 81.74% 82.55% 80.56% 87.22%
ERAES 34.28% 31.68% 26.47% 29.77% 38.59% 38.71%
£ MORMA 445.70
B MORK A 1624.97
A £ YOY 23.40%
k|
KA 175.86 274.21 427.05 532.20 744.69 303.44
YOY 79.50% 55.93% 55.74% 24.62% 39.93% 21.24%
bk 12.77% 15.91% 18.26% 17.45% 19.44% 12.78%
ERAES 38.91% 44.08% 42.94% 42.77% 43.70% 44.12%
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B 2: FEAFEMSHE—L

5 0 2018Q4  2019Q1 2019Q3  2019Q4

X XN EN 611.22 671.77 821.38 945.10 787.12 1,058.58 1,192.81 . 1,357.90  2,110.33
YOY 26.95% 19.55% 33.42% 39.03%  28.78% 18.06% 28.88% 26.21% 34.43%  7122%  99.36%
a4 A48 4.57 33.53 7231 75.65 75.35 75.08 110.04 113.20 80.28 74.50 190.77
YOY 9321%  -2679%  127.25%  596.13%  1547.30% 12391%  52.17% 49.63% 654%  -0.77%  73.36%

Jo Ak A1) (1.20) 56.34 80.09 90.06 48.93 88.41 131.94 92.01 84.46 79.25 174.59
YOY -10231%  31.85%  20L.76%  927.88% -4170.9%%  56.93% 64.73% 2.16% 72.62%  -1036%  32.32%
EXES 2490%  3161%  32.72%  3651%  3409%  4068%  36.43% 45.72% 37.68%  40.88%  43.06%
s ie) 4 0 £ 23.91% 19.23% 19.57%  23.04%  24.64%  25.17% 18.26% 32.97% 2667%  31.79%  30.94%
b HEFA 7133 91.13 108.38 130.22 90.19 127.54 133.72 273.07 187.01 262.48 393.46
HERME  11.67% 13.57% 13.19% 13.78% 11.46% 16.08% 12.63% 22.89% 17.67%  19.33%  18.64%

£ FRER 5148 56.45 38.06 52.62 45.42 64.38 47.92 67.00 65.69 110.68 116.96
HEHA 000 0.00 24.78 25.86 19.18 19.50 28.76 33.80 18.48 2298 37.63
EERLEME  842% 8.40% 7.65% 8.30% 8.21% 10.58% 7.24% 8.45% 7.95% 9.84% 7.33%
FF: HERA 2331 -18.40 -10.47 9.07 39.12 -11.80 -17.05 19.39 10.99 35.52 104.92
HE&EAE  381% 2.74% -1.28% 0.96% 497% -1.49% -161% 1.63% 1.04% 2.62% 4.97%
Va4 0.75% 4.99% 8.80% 8.00% 9.57% 9.47% 10.40% 9.49% 7.59% 5.49% 9.04%
310.12 33848 381.99 368.10 38325 47330 540.40 741.78 1,034.10 105871  1,146.60

84.91 116.14 111.31 4247 73.13 134.82 158.41 373.68 650.85 58541 606.20

3.79 0.20 0.21 0.90 0.00 0.90 0.92 0.00 0.00 0.00 0.00

0.74 -1.66 -0.11 -1.62 -3.79 0.70 0.71 =0.90 0.00 -0.90 -0.92
323.05 428.13 473.26 567.03 498.78 552.04 644.41 791.10 74481 72029 1,044.51

37.66 70.29 95.54 180.07 175.74 12391 171.15 224.07 24602 16824 400.10

219.65 231.38 260.63 33133 234.06 327.91 387.28 503.58 649.19  678.35 944.08

b S [5) 3 e 29.89 45.64 34.21 . 14.41 96.53 126.65 172.25 41513 35044 556.80
T 13.24 16.73 9.24 24.80 18.34 21.06 44.10 60.04 96.96 149.33 222.88
4% EFE M -7.88 441 -4.58 13.55 5.10 4.33 34.86 35.24 78.62 128.27 178.78
-9.64 530 4745 131.93 120.66 50.80 -24.84 -16.82 82.14 26783 236.22

3347 -1.50 19.10 132.08 130.30 4549 -72.29 -148.75 23852 217.03 261.06

6.28 -13.81 383.30 392.17 0.03 302.01 -101.77 339.94 399.24 67.50 77.75

12282 171.06 333.97 392.57 -6.25 315.82 -485.07 -52.23 39921 23451 179.52

67.16 89.23 51.52 210.72 96.21 217.94 230.13 239.84 162.15 21938 181.43

10.46 50.64 -6.81 174.24 29.05 128.72 178.61 29.12 65.94 1.44 -48.70

0.30% 2.16% 451% 4.33% 3.98% 3.84% 5.38% 5.09% 333% 2.92% 7.03%

YOY () -3.67% -0.68% 2.40% 3.62% 3.68% 1.68% 0.87% 0.76% -0.65%  -0.92% 1.65%
St & 3148%  31.77%  41.05%  44.16%  41.62% 4782%  47.05% 47.97% 5294%  53.06%  54.68%
YOY (+) 9.44% 3.21% 10.15% 11.07% 16.06% 6.00% 3.81% 11.31%  5.24% 7.64%
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MR : = XKRRFANE

= R A FlHE £
245 BFA 2019 2020E 2021E 202E #45: BEFA 2019 2020E 2021E 2022E
ke 2608.34 3471.66 4422.93 5549.43  F LN 3831.59 6610.32 9050.02 11227.17
Ne 810.71 813.78 865.64 801.02  FlmAk 2309.65 3942.66 5371.03 6667.18
T G Maak i~ 0.00 0.00 0.00 0.00  BLAHLR M 21.47 47.19 64.61 80.15
JL IR 791.10 1232.23 1746.99 219272 EFAFH 624.53 1340.81 1786.62 2219.94
H 8 Rk 99.87 131.82 187.61 24975  ERFA 325.95 618.24 819.72 1018.66
AR 81.29 107.63 152.78 202.11  HREFRA 119.32 231.36 271.50 336.81
AR 741.78 1152.83 1428.17 2051.03 M5 HA 29.66 39.47 31.84 31.84
b 83.60 33.38 41.74 52.81 7 BALAR K 39.50 12.22 13.32 12.93
RS K~ 2011.44 2240.14 2602.39 2967.37  ANAMEE IR A 15.23 (3.93) (5.69) 1.87
IR 0.00 46.27 39.39 28.55  E|FHIME (23.16) 0.00 0.00 0.00
K AR 49.24 42.32 4727 46.28 Atz BMHE 23.10 0.00 0.00 0.00
) & % = 1091.96 1327.41 1608.08 1893.01 2 k)7 496.00 605.79 957.20 1198.33
A 178.16 208.34 233.20 26527  EASME (2.68) (1.27) (1.33) (0.76)
EEIE 389.37 413.51 448.90 499.77 FEER 493.32 604.52 955.86 1197.57
b 302.70 202.29 225.54 23450  FTAFHL 101.11 84.63 133.82 167.66
K8t 4619.78 5711.80 7025.32 8516.80 ##|# 392.21 519.89 822.04 1029.91
s ik 2018.50 2558.95 2991.35 349372 VHMEAMRE 18.53 18.53 18.53 18.53
F2 HAE K 999.37 1501.05 1535.24 1582.37 a3 %A1 373.68 501.36 803.51 1011.38
JLAT IR 503.58 723.72 1005.41 1308.51  EBITDA 640.98 738.21 1114.62 1383.34
TS 60.04 63.05 100.58 13593  EPS (&#¥#%) 1.12 1.45 233 2.93
e 455.51 271.14 350.12 46691 FT2WMSHrE
R RAF 197.44 201.69 260.77 219.97 2019 2020E 2021E 2022E
KA 4.74 474 474 474 MK
H e 192.70 196.96 256.04 215.23 R TN 25.65% 72.52% 36.91% 24.06%
RAxA-it 2215.94 2760.64 3252.12 3713.69 2 b A7 105.17% 22.14% 58.01% 25.19%
VR AR 69.77 88.30 106.83 125.36 )2 BB B) A 100.82% 34.17% 60.27% 25.87%
V3 B8] R AR 2334.07 2862.86 3666.38 467175 FKAEEH
RA RS 4619.78 5711.80 7025.32 8516.80 ERIES 39.72% 40.36% 40.65% 40.62%
A F 10.24% 7.86% 9.08% 9.17%
NERER ROE 17.43% 18.72% 23.90% 23.59%
#5: AEA 2019 2020E 2021E 2022E ROIC 11.57% 12.23% 15.91% 16.41%
ZEFEHAER 129.79 103.00 452.60 436.11 1248k A
AA)iE 392.21 519.89 822.04 1029.91 = RARE 47.97% 48.33% 46.29% 43.60%
718 e 109.07 96.55 120.79 147.81 RS 58.88% 58.94% 51.70% 47.79%
W - %% 29.66 39.47 31.84 31.84 A E 1.29 1.36 1.48 1.59
AR K 23.16 0.00 0.00 0.00 #F L E 0.92 0.91 1.00 1.00
TEFELF) (83.06) (233.20) (250.50) (155.76) &E#A
He (341.24) (319.71) (271.57) (617.68) AN W Eix 0.96 1.28 1.42 1.44
BFEHNLR (939.25) (399.78) (468.49) (506.67) JL R R 4 5 5.64 6.54 6.09 5.71
FTALH (618.33) (337.63) (414.28) (456.75) JEATIRER R 45 5.67 6.66 6.40 5.94
KRR 77.89 (33.90) (3.36) 13.54 #mBA84F (L)
H b (398.81) (28.25) (50.85) (63.46) BRI A 1.12 1.45 233 293
EREDHAER 540.21 315.71 86.76 17.00 BREETINA 0.38 0.30 131 1.26
43 I 325.71 501.68 34.19 47.13 BRAF 7.00 8.29 10.61 13.54
KA 4.74 0.00 0.00 0.00 fE{ELE
H A 209.76 (185.96) 52.57 (30.13) P/E 31.19 23.24 14.50 11.52
) e FLE | (269.25) 18.93 70.88 (53.56) P/B 482 4.07 3.18 2.49
EV/EBITDA 11.89 17.04 1131 9.23
FA R HHIEAFR AT
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