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A B D) IRSEUESS
A1 KFELEEBARELAHL (FF L)
2013 2014 2015 2016 2017H1
ERL N 318.52 564.71 891.39 1,302.15 668.36
YOY 77.29% 57.85% 46.08% 46.46%
E b 8.64% 11.66% 15.42% 20.99% 24.08%
ERUES 43.17% 49.98% 44.57% 45.16% 45.23%
3R, 6.81% -5.41% 0.59% 3.31%
BAE R B, R EZAEFAR T
A2 KEEXTFARAEALAHAL (FFL)
2013 2014 2015 2016 2017H1
KT AN 3,369.18 4,279.65 4,888.19 4,902.48 2,107.78
YOY 27.02% 14.22% 0.29% 5.92%
&b 91.36% 88.34% 84.58% 79.01% 75.92%
NEHKZE 3045 3421 3794 4279 4199
ESIES 54.54% 55.51% 57.21% 79.01% 60.17%
3R, 0.97% 1.70% 21.80% -0.67%
Ed: BABEAN 1,567.35 1,834.32 2,133.68 2,599.68 1,235.22
YOY 17.03% 16.32% 21.84% 5.10%
E b 42.50% 37.87% 36.92% 41.90% 44.49%
NE4=E 812 743 943 1187 1191
ERAUES 65.30% 64.59% 65.44% 65.80% 65.90%
3R, -0.71% 0.85% 0.36% -0.78%
Ed: KA 1,730.65 2,335.34 2,637.96 2,156.62 806.76
YOY 34.94% 12.96% -18.25% 6.79%
b 46.93% 48.21% 45.64% 34.76% 29.06%
NE#E 2043 2523 2651 2835 2926
ESIES 45.72% 49.22% 51.50% 50.21% 53.61%
R 3.50% 2.28% -1.29% -0.27%
Hdr: BB 71.19 109.98 116.55 146.18 67.69
YOY 54.49% 5.97% 25.43% 11.01%
E b 1.93% 2.27% 2.02% 2.36% 2.44%
NEH=E 190 155 200 246 71
ESIES 31.95% 37.80% 35.89% 34.53% 33.81%
3R, 5.85% -1.91% -1.36% -0.87%
K E+ET 3,687.77 4,844.36 5,779.57 6,204.62 2,776.14
YOY 31.36% 19.31% 7.35% 13.48%
EFIES 53.56% 54.87% 55.26% 55.31% 56.58%
3R, 1.31% 0.39% 0.05% -0.74%
BAERR: N8 BB B NG IR, KR RIEAFR AT
218
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28] & AR D) IRSEUESS

£ 3 KPP EETERMEABLFERL (BFL)

2013 2014 2015 2016 2017H1
PEACEBIRD %% 1,595.02 2,157.95 2,542.04 2,424.04 1,067.90
YOY 35.29% 17.80% -4.64% 7.36%
ESIES 56.82% 56.96% 55.87% 56.52% 57.59%
3R, 0.14% -1.09% 0.65% -0.49%
NE#E 1,146 1,377 1448 1626 1593
PEACEBIRD ¥ % 1,447.25 1,801.46 2,083.82 2,264.12 948.79
YOY 24.48% 15.67% 8.65% 7.56%
EFUES 53.48% 55.40% 57.45% 58.19% 59.52%
3R, 1.92% 2.05% 0.74% -0.69%
NE#HE 950 1,089 1139 1196 1162
T LED'IN %3 496.69 645.65 784.79 887.97 405.27
YOY 29.99% 21.55% 13.15% 18.74%
ESIES 45.39% 46.93% 46.79% 46.45% 48.36%
3R, 1.54% -0.14% -0.34% -0.62%
NE#HE 622 620 696 687 635
Mini Peace & % 58.31 148.07 310.89 515.82 281.25
YOY 153.94% 109.97% 65.91% 49.81%
A F 60.06% 60.13% 54.53% 53.70% 56.48%
3R, 0.07% -5.60% -0.83% -0.15%
NE#E 68 245 441 635 675
MATERIAL GIRL %% 1.42 20.49 48.26 96.48 72.92
YOY 1344.38% 135.56% 99.94% 80.49%
ERIES 56.07% 52.43% 71.92% 46.04% 49.51%
3R, -3.64% 19.49% -25.88% 0.60%
NE#HE 10 34 57 118 133
AMAZING PEACE % % AHE 5.70 16.19 (5 MG &t R E )
YOY 184.16%
ERAES A FE 70.77% 64.81%
38, -5.96%
NE#=E 5 13 17 1
&t 3,687.77 4,844.36 5,779.57 6,204.62 2,776.14
YOY 31.36% 19.31% 7.35% 13.48%
A F 53.56% 54.87% 55.26% 55.31% 56.58%
3R, 1.31% 0.39% 0.05% -0.74%
E#HE 3045 3421 3794 4279 4199
AR B, REIESFRPT
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e 2% ¥ Al:

S5LCS

i

A4 KPLATEAEAREHAL LR (FFA)

2013 2014 2015 2016 2017H1
/5 2,267.25 2,483.11 2,502.41 2,287.63 942.50
YOY 9.52% 0.78% -8.58% -20.80%
BN & F 32.87% 32.87% 28.41% 23.12% 20.32%
B REE 2,204.65 2,879.89 3,263.12 3,540.47 1,643.11
YOY 30.63% 13.31% 8.50% -0.98%
BN & H 32.87% 38.12% 37.05% 35.78% 35.43%
Wy o s )5 887.71 1,495.83 1,931.47 2,469.23 1,292.97
YOY 68.50% 29.12% 27.84% 17.32%
BN & H 32.87% 19.80% 21.93% 24.95% 27.88%
W L4k 408.16 695.70 1,110.51 1,598.00 758.88
YOY 70.45% 59.62% 43.90% 37.82%
BN & Fb 32.87% 9.21% 12.61% 16.15% 16.36%
At 5,767.77 7,554.53 8,807.51 9,895.34 4,637.46
YOY 30.98% 16.59% 12.35% 3.01%

FABE SRR NGB BRI B NG IR, R EIEART

B FARBE, BFEBARER LA 109.87%F 1.72 0TI E 4H)7: & ER A%+ 4] R A RN ER:

R £ 16 4 LI, (AR S FR B T4 0.50%% 4851%, T Bk AAERAEZGR L TRAE L
TG )AL K2 HAFE AR A R e 45 R T I

%5: A HATARBRLFRBAHTH

2013 2014 2015 2016 2017H1
48 A 1,276.72 1,480.64 1,852.72 2,202.07 1,099.86
HEFAE 33.32% 29.62% 31.38% 34.84% 39.08%
% 32 % ) 235.27 366.92 463.66 513.21 256.24
TEFAE 6.14% 7.34% 7.85% 8.12% 9.10%
W%~ 5 18.49 19.29 28.09 36.83 9.30
W45 R & 0.48% 0.39% 0.48% 0.58% 0.33%
ElaE g 39.95% 37.34% 39.71% 43.54% 48.51%
3B, 0.30% -2.60% 2.37% 3.83% -0.59%

Y N E T U NS N e

f2h5 R B, A8 K BAEI K F L3 109.87% % 1.72 1274, A8 K= RAL B0 A RN IRE
Mk, HRI SR EEE T AN LTS iR F R DG a3 HERERK (T F—F B L= Sk 5
ik 8521270, &bk 44.56%, KR A 4.811070/28.23% ) L stBioky, o8] 1THL A sk fe & b RATEH+
P AT o JRAB YL E ] be 42 St 8.47pp £ 24.85%.
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e 2% ¥ Al:

S5LCS

i

% 6: N KT RAREIMR (B FH )

2015 2016 2016H1 2017H1

= BALAR K 167.80 223.89 81.95 171.98
£ REBK 22.76 14.47 -4.19 -1.15

B R E 145.04 209.42 86.14 173.13

SRR 3 R RRAERRRA

A7 KFE 2016 FARHFEL (FHL)

B T AR b - T & 1A

LERFT—% 680.87 0.42 680.45
HE—EUR 694.74 47.23 647.51
HE—-ZHF 332.39 164.74 167.65
HERmEU L 218.66 171.68 46.98
%t 1926.67 384.06 1542.61

Z)&j’%*ﬁ /A\ajiﬁ,}gi\ ;F‘%TE%‘H%};)T

2B BA) FAR L) A0k A T IR B AR AR K R b Kk LA R, R E) 4 A i R AR R BTE
2.42pp £ 3.22%, #F)IERF T # 35.58% % 9075 % T.

(8 KEBAERERS 1THL A A HE TRG I EZRE

2013 2014 2015 2016 2017H1
ESAES 53.56% 54.87% 55.26% 55.31% 56.58%
3R, 1.31% 0.39% 0.05% -0.74%
$A8 5 & 39.95% 37.34% 39.71% 43.54% 48.51%
3R, -2.60% 2.37% 3.83% -0.59%
7 BALIR KN 3.08% 3.00% 2.84% 3.54% 6.11%
3R, -0.08% -0.15% 0.70% 2.83%
4 E % 5.50% 8.62% 9.03% 6.67% 3.22%
3R, 3.11% 0.41% -2.36% -2.42%

R O BRI N8 AR RIS AT

B Z2EMEHNLAR TR —F T E2-155/0KF (FEREAH-7566 F 1), TE5X LV 5EKE
WAL B A P i S H I A B R KA X (FUTZAR EH38 % 14105 3.751270).

B FRAIERRACE Y & kG KI8T, BEAS M RRLREAT S A E) T 2017/7/25 24 & shxt A% T )4
JRZ, vA 13.96 AIEANAER) 412 4 5 T2 988.37 A%, 4 Eava) B 2.08%, ACKIRA| A2t
RGBT A2 A, PP EERAR 281 A, S FAR 131A, BEBK ; R-FHHEART
2.40 77 R, T4 13.96 LK, B AR K, MR EZ B AR kA, 2017/2018/2019 <344 A1) iE K
T 4.5/6.5/8.51C L, =55 o38i%3i83] 35%A £, AF B AT TAET B E A 27/19/14 4%, ZH 43K B AFKRI
NI AT B G EREARRAT S, FH oG] 814 KA, FREHAGKIT PRI RR AR KT 5 R0 A L4
TN E) M T BAAE 6 A A A B iH3E4F KT 5000 7 L8] BE, N dy Rkt 8] BT A A
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AE) BIRIR )T RSEUESS

SECS 500CHOW SECURITIES

B BAFR AR
H B8] JRAH ) B AT A 3 E4 AR 4542, W) 1TH2 2238 % K I 3.6 102847 feikAr, K&5F
Bl H038 K 28.6%. HAVIAN RLAE) B KB ARG I, 15 A Hot i Ak 3 FMMEIE R R, PRkl
FEAHR Ak 5 454749 7T S ILMEAR R, FRIT 2017/2018/2019 47 )24 % Fi8 2 4.66/6.54/8.57 17T, *+/5 B 7
1B B % 26/19/14 18, HoFH EAKRMEEMHMBEAKT, HHF “EN L,

B SRR T SShHE RATY, AR AT,
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ANE] BT [7) TR UESS

S5LCS
KP B = X 4T &

FERZR (BFL) 2016 ~ 2017E  2018E  2019E APR (FFAL) 2016 ~ 2017E  2018E 2019E
RBHTF 3522.43  4649.34 5780.96  6408.94 B AN 6320.37 7075.87 8529.54 10163.54
N4 1110.44 207091 223820  2619.09 Bl A 2847.44 321801 393533  4725.75
ol & & 376.60 40057 56131 59358 & WAL A B 55.29 63.68  76.77 91.47
B 1621.09 1766.28 2376.17  2598.30 A& %R 2202.07 246529 2899.26  3360.00
e 19.68 44.03 43.23 35.65 %32 % A 51321 57455 669.11  766.80
FEASH T~ 1202.78 125531 134587  1441.37 w49 A 36.83  (41.17) (4337)  (53.46)
K H AT 31.07 31.07 31.07 31.07 Eed e & (1.92) (0.96)  (1.28) (1.39)
-l i 446.05 43206 41006  384.81 i) 22389 24435 19812  201.14
VXA i 21229 20212 19196  181.79 & b A3 439.72 55020 793.03  1070.45
H b 12.43 10.32 13.31 12.02 SRV 24 98.95 70.63 85.80 85.13
#F =&t 472521 5904.65 7126.83  7850.31 F)8 %5 538.66  620.83 878.83  1155.58
H3h Rk 2380.40 219556 2961.71  3113.97 B AZHL 5 ) 117.34 15521  219.71 288.89
%8 HE B 340.00  153.33 20444 23259 Y HIRRAR B (6.22) 0.00 5.00 10.00
JLAT MR 1211.81 1126.60 1810.96 1775.35 )3 BB 3) 44 42754 46562 65412  856.68
e 208.60 22477 22190 21842 EBIT 75765  818.02 102583  1310.99
IRARE A 361.61  347.62 35356  354.60 EBITDA 831.02 87597 109567 1394.21

KAt 27224 26575  271.00  269.66
HA 0.00 1.00 1.00 1.00 &M HEARA 2016  2017E  2018E 2019E
i $-31s 274201 254318 331527 3468.56 K (L) 1.02 0.98 1.38 1.80
b EIE R (13.46) (8.35) (9.68)  (10.49) R (L) 475 7.08 8.02 9.22
)2 BRG] AR A 1996.66 336147  3811.56  4381.75 BATHESN A (B 75 RR) 420 475 475 475
R AR A AR R ST 472521 5904.65 7126.83  7850.31 ROIC(%) 22.83%  16.23% 17.95%  20.13%
ROE(%) 2277%  17.42% 18.24%  20.91%
RNEARER (BHFL) 201600  2017E  2018E  2019E EHE (%) 54.95%  54.52% 53.86%  53.50%
ZEEFHNER 630.17 71310 76455 1107.54 EBIT Margin(%) 11.99%  11.56% 12.03%  12.90%
BEFEDAER (212.50)  (565.22) (436.77)  (492.58) A8 B A F (%) 6.76%  6.58%  7.67% 8.43%
HEREDNAER (21.33)  812.60 (160.49) (234.06) F= RATE (%) 58.03%  43.07% 46.52%  44.18%
P 438 AR 396.34 96047  167.28  380.90 PN K & (%) 7.06%  11.95% 20.54%  19.16%
A1 180 F e 73.37 57.94 69.85 83.23 #A)E3E K F (%) -2022%  8.91% 40.48%  30.97%
FAT & 229.90  565.22  486.77 54258 P/E 28.50 26.17 18.63 14.22
TEFALH (139.87) (153.47) (232.07) (102.14) P/B 6.14 3.62 3.20 2.78
bk ol FLAR 756.00 108321 109392  1506.91 EV/EBITDA 15.40 1439 1155 9.10

HAERR: Wind, & EIEFHRPTTRN
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