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(Aot o1z 2018A 2019A 2020F 2021F 2022F

IIESNTY 982.1 11285 1,704.9 2,099.9 2.412.0 00000 1 1 2000
Fei0(f 3387 378.1 609.7 8202 895.4 000 | oo
Feio|s 34.5% 33.5% 35.8% 39.1% 37.1% 200,000 ’
£-0/2J[X|tH] 2618 297.6 486.5 650.7 715.9 150,000 { 2000
EPS(®) 1,952 2,211 3,607 4,823 5,305 100000 1 o
PER(HH) 108.9 81.9 87.2 65.2 59.3 20000

PBR 112 8.7 12.8 10.7 9.1 %000 w2 200 °
EV/EVITA 62.3 43.1 53.7 432 40.1

ROE(%) 10.0% 10.8% 15.4% 17.5% 16.3%
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Ao, dz@7|1= 1019 2Q19 3Q19 4Q19 1Q20 2Q20P 3Q20F 4Q20F 2019 2020F 2021F
o= 221.7 235.0 289.1 382.7 372.8 428.8 424.5 478.7 1,128.5 1,704.9 2,099.9
YoY(%) -9.5% -10.8% 25.1% 57.8% 68.2% 82.5% 46.9% 25.1% 14.9% 51.1% 23.2%
&7t 88.7 93.5 118.8 197.4 187.5 189.1 178.5 259.6 498.4 814.6 965.4
YoY(%) -0.1% -12.4% 19.5% 43.2% 111.3% 102.2% 50.3% 31.5% 156.1% 63.4% 64.8%
e 40.0% 39.8% 41.1% 51.6% 50.3% 44.1% 42.0% 54.2% 44.2% 47.8% 48.8%
| 55.6 58.1 67.2 71.1 65.1 57.9 76.6 81.1 252.0 280.6 314.3
YoY(%) 40.3% 19.8% 8.8% 17.3% 17.1% -0.4% 14.0% 14.0% 19.7% 11.4% 12.0%
THEHIE(%) 25.1% 24.7% 23.2% 18.6% 17.5% 13.5% 18.0% 16.9% 22.3% 16.5% 156.0%
S0 77.4 83.4 103.1 114.2 120.2 181.8 169.5 138.1 378.1 609.7 820.2
YoY(%) -33.6% -23.0% 47.3% 159.5% 55.4% 118.1% 64.3% 20.9% 22.7% 61.3% 34.5%
FYUOIUE(%) 34.9% 35.5% 35.7% 29.8% 32.2% 42.4% 39.9% 28.8% 33.5% 35.8% 39.1%
712014 63.0 78.3 61.6 95.1 105.3 138.6 133.7 109.3 298.0 486.9 651.4
YoY(%) =-29.4% =7.5% 59.6% 144.5% 70.1% 110.7% 60.6% 33.8% 17.5% 63.4% 33.8%
7120128 28.4% 33.3% 21.3% 24.8% 28.2% 32.3% 31.5% 22.8% 26.4% 28.6% 31.0%
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Income statement 2018A 2019A  2020F 2021F 2022F Balance sheet 2018A 2019A 2020F 2021F 2022F
R 982 1,128 1,705 2,100 2,412 QESXM 1,664 1,787 2,456 3,241 4,073
THE 97} 433 498 815 965 1,165 THLRHA 163 309 467 575 660
HEZ0|9 549 630 890 1,134 1,247 CH7 |2 8RHAH 122 82 83 85 87
HEZ0[|2US(%) 55.9% 55.8% 52.2% 54.0% 51.7% ES Mol 932 827 1,249 1,638 1,767
THOfH Q2| HIS 210 252 281 314 352 HITUHIT MR A 411 546 642 1,033 1,553
7|ErEQI20 0 0 0 0 0  HRSKt 1,876 2,106 1,950 1,827 1,720
210(2 339 378 610 820 895 QU 881 924 869 819 774
HI0|2UE(%) 34.5% 33.5% 35.8% 39.1% 37.1% DA 922 1,040 929 830 742
EHEA0| 339 378 610 820 895 EXERFA 47 65 75 101 127
EBITDA 448 537 786 967 1,029  XHAEA 3,541 3,804 4,406 5068 5,793
EBITDA OXIE(%) 45.6% A47.5% 46.1% 46.1% 42.7% QEEi| 678 657 683 701 717
XX EBITDA 465 537 775 969 1,029 Ch|R2 258 298 298 298 298
23829 4 3 9 13 24 OH UXHR 27 |EFRH R 157 224 250 268 284
0| Xt22 -3 1 11 15 24 HIQEER 230 330 330 330 330
QlaiHaEaY 7 2 0 0 0 AHRA 0 0 0 0 0
7|Efg Q|29 —24 -2 13 1 1 7RIS 103 140 140 140 140
47| QLA 7| QB2 -1 0 0 0 0 HHMEA 908 987 1,012 1,031 1,046
QLM X2 T H S AL 22 318 379 631 833 919  XBFEZEXE 2,524 2,794 3,281 3,925 4,634
SR, 254 298 486 651 716 puz= 125 128 135 135 135
=7|20]|21E(%) 25.8% 26.4% 28.5% 31.0% 29.7% PNV SIETe = 2,478 2,799 3,279 3,923 4,632
KUK 202 262 298 486 651 716 7|EMRHE -90 -136 -136 -136 -136
H|X|EHX|22:0]2 -8 0 0 0 0  HXHiX|E 109 113 113 113 113
ZT20[9) 256 291 486 651 716 XHEE7 2,633 2,907 3,394 4,038 4,747
ZF 1K-IFRS &2 7| / ZHIY0|YU=01ZF0| Q-T2
Cash flow statement 2018A 2019A 2020F 2021F 2022F Valuation Indicator 2018A  2019A  2020F  2021F  2022F
AABEOZQISHHZSE 382 474 135 455 583 _ Per Share (2)
ot7|20]2! 254 208 486 651 716 EPS(H7|20|2 7|%F) 1,890 2,214 3,607 4,823 5,305
HIZQE0|Ql=HR A0l 216 265 328 345 341 EPS(X|tz=0[2) 7|F) 1,952 2,211 3,607 4,823 5,305
QERPAZITFALZH| 4 48 55 50 45 BPS(RAI2EH 7|%F) 19,605 21,581 25,149 29,922 35,177
SERAAZLH| 86 111 111 99 88 BPS(X|HIX|E 7|Z) 18,916 20,920 24,534 29,350 34,653
7|Et 90 106 162 196 208 DPS(2S%) 20 50 50 50 50
SRS UARAMERHE -1 -23 -546 —-373 -295 _ Multiples (H)
IS ELT|EFRYE L 2t A 2 -8 —422 —289 —229 PER(¥7|20]2 7|F) 112.4 81.7 87.2 65.2 59.3
THT XA ZEA 0 -174 —-158 —108 -85 PER(X|Ei2:0(2! 7|F) 108.9 81.9 87.2 65.2 59.3
IH YRR LT |EFRH P STt 0 22 25 19 16 PBR(AIZEA 7|1F) 10.8 8.4 12.5 10.5 8.9
7|t -13 137 9 5 4 PBR(XItHX|2 7|&) 1.2 8.7 12.8 10.7 9.1
O|X} HIZ B0l & SCHsigZss -76 -66 —134 —168 —180 EV/EBITDA (#HE 7|%) 62.3 431 53.7 43.2 40.1
EXjgzoz0I5t5Z 52 -193  -251 -1 -18 -18
EXIRHAL| ZEA(ZTD -15 -19 -10 —07 —o7  Financial Ratio 2018A 2019A 2020F 2021F 2022F
FERY A 0 3 0 0 0 MEM(%)
QB ZIHCAPEX) -79 -94 0 0 0 TEESJE= 3.5% 14.9%  51.1%  23.2%  14.9%
TR BB —126  —191 0 0 0 goleizvte -33.3%  11.6% 61.3%  34.5% 9.2%
HI|IZ AL LB 17 40 -2 -2 -2 EPS(Z7]20[2] 7|%) 5718 —34.5% 171%  62.9% 33.7% 10.0%
7|Et -1 -1 -1 -1 -1 EPS(X|Hi7|X) 718 -31.7% 13.3%  63.1%  33.7%  10.0%
OIX} S HOIM & BEEZSE 10 11 11 11 11 EBITDAYEY|ZE) Z7l8  —25.3% 19.8%  46.5%  23.1% 6.4%
WRezoRQIstsas2 -198 -86 —40 —46 —46  201M(%)
7|XLZABIHY L) 0 0 0 0 0 ROE(7]20]2 7|ZX) 10.0% 10.8%  15.4% 17.5%  16.3%
ARHQIBIHZ L) 0 0 0 0 0 ROE(X|E20]2] 7|F) 10.8% 11.2%  16.0% 18.1%  16.7%
29| S7HLL) 15 19 0 0 ROIC 10.7% 11.0% 153% 19.0% 19.6%
7|Et -193 -87 -29 -29 -29 ROA 7.4% 8.0% 11.7% 13.7%  13.2%
OIZL Ui HOIN & SHEZSE -20 -17 -17 -17 -17 HiSt-0lE 0.0% 0.0% 0.0% 0.0% 0.0%
JIEfHESE 0 0 1 1 1 OLMM(%)
=9 Bt -9 136 95 392 520 HipHig 34.5%  33.9% 29.8%  25.5%  22.0%
MES: = 419 411 546 642 1,033 AXIUTHIB(RIZEA ChH]) -0.6% —4.4% —-6.6% -153% —24.0%
HEEE 411 546 642 1,033 1,553 O|RHEAHIE 23.8%  34.9% 43.6% 58.7%  59.8%
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