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AL KPFEXEMAREAERL (FHAL)

2014 2015 2016  2017Q1 2017Q2 2017Q3 2017

Q1-Q3
ZK_EMA 56471  891.39 1,30215  367.62 30074  299.51  967.87
YOy 77.29%  57.85%  46.08%  39.96%  55.28%  55.56%  49.16%
5 11.66%  15.42%  20.99% 2453%  2355%  20.30%  22.77%
EXE 49.98% 4457% 4516% 46.36% 43.85% 42.97%  44.53%
38, 6.81%  -541%  059%  546%  055%  -5.39%  0.70%
BAERR: N AL, RZIEAFE AT

B Z&EEREAF R, A8 RIRMEE LS 17Q1-Q3 £AFF ok
T 0.20pp £ 56.42%, 3] £ T R AHE A48 106 7 £ 4173 (£
b AT 37T K. 4K mMJE 103 R. AMIEEE 246 R, HAIRE
JEHEH 0). REFRIEK 23 %, BIWATA 1/ RE ., ELHE
FRIVE T A, N K TUNAFEMEIEK 2.36%F 32831270, £F Q3 #%
KT MANIGR A TF, Bk 3.46%, F&2d Tl E@EATIE.

X Q3 R ELK TAE LA R, 17Q1-Q3 HA 8] & T Ak 424 R 4%
# 0.72pp £ 59.92%, feZ KEA|ER B BFAE Lk EA (17Q1-Q3 Hla) ik
3| 22.77%), 17Q1-Q3 3] B AR LA E T 0.20pp £ 56.42%.
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NG EIERE g@; E?’ElE%‘

A2 KPEETREALARL (BFL)

2014 2015 2016 2017Q1 2017Q2 2017Q3  2017Q1-Q3
KT 4,279.65 4,888.19 4,902.48 1,131.23 976.55 1,175.65 3,283.42
YOY 27.02% 14.22% 0.29% 3.88% 8.39% -3.46% 2.36%
& 88.34% 84.58% 79.01% 75.47% 76.45% 79.70% 77.23%
NE$#E 3421 3794 4279 4199 4173
EFAUES 55.51% 57.21% 58.01% 59.78% 60.62% 59.47% 59.92%
R 0.97% 1.70% 0.80% 0.79% -2.45% 2.95% 0.72%
EF: BBMA 1,834.32 2,133.68 2,599.68 701.94 533.29 521.81 1,757.03
YOY 17.03% 16.32% 21.84% 2.89% 8.16% 5.57% 5.24%

& 37.87% 36.92% 41.90% 46.83% 41.75% 35.37% 41.33%

E#E 743 943 1198 1202 1235
EFUES 64.59% 65.44% 65.80% 64.91% 67.20% 67.89% 66.49%

H A, -0.71% 0.85% 0.36% -0.89% -0.69% 3.71% 0.55%

£ mBEMA 2,335.34 2,637.96 2,156.62 389.81 416.95 642.43 1,449.19
YOY 34.94% 12.96% -18.25% 4.08% 9.45% -6.34% 0.54%

& 48.21% 45.64% 34.76% 26.01% 32.64% 43.55% 34.09%

NE# % 2523 2651 2835 2926 2938
LS 49.22% 51.50% 50.21% 53.00% 54.18% 53.16% 53.41%

38 3.50% 2.28% -1.29% 4.02% -4.52% 1.00% 0.35%

EF: BREMRA 109.98 116.55 146.18 39.48 28.22 9.51 77.20
YOY 54.49% 5.97% 25.43% 22.51% -1.88% -73.45% -20.24%

& 2.27% 2.02% 2.36% 2.63% 2.21% 0.64% 1.82%

ME# % 155 200 246 71 0
EXES 37.80% 35.89% 34.53% 35.56% 31.36% 24.72% 32.69%

H A, 5.85% -1.91% -1.36% 4.41% -7.27% -10.02% -2.01%

KE+AT 4,844.36 5,779.57 6,204.62 1,498.85 1,277.29 1,475.15 4,251.30
YOY 31.36% 19.31% 7.35% 10.89% 10.23%
EXIES 54.87% 55.26% 55.31% 56.49% 56.69% 56.12% 56.42%
8, 1.31% 0.39% 0.05% 1.02% -0.20%

HIERIR NG BBV B . NG FR. R RAESHTR T

B oG R A, 17Q1-Q3 28] S RATE & b SN F 138 10.23% F 42511270, & H&FE KM Mini Peace
#3h:  Mini Peace A4 £ F R HAFF Eiik, InX &K B4 B Rk, ) hisl 2 B HIg K 42.44% % 4.52
1270, s, PEACEBIRD % (. B EAROTHRAMEE K, T2 H& L1545,

NEERE, B MG s, et 3 ZE LG RE e THAEE, HEL 17 FFH4E KT
A5, 9 AB Y FAIR B H T, AR EFRE IR A TRA K.
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i8] EIFIRE ) IR=UESS

&3 KPEBETERMUNRLAEL (FF L)

2014 2015 2016 2017Q1 2017Q2 2017Q3  2017Q1-Q3
PEACEBIRD %% 2,157.95 2,542.04 2,424.04 560.00 507.91 602.69 1,670.59
YOY 35.29% 17.80% -4.64% 6.59% 8.22% -0.26% 4.48%
EFUES 56.96% 55.87% 56.52% 57.81% 57.35% 58.50% 57.92%
R 0.14% -1.09% 0.65% 1.55% 2.77% 3.52% 1.01%
YE & 1,377 1,448 1,626 1,593 AWE
PEACEBIRD % % 1,801.46 2,083.82 2,264.12 541.08 407.72 448.33 1,397.12
YOY 24.48% 15.67% 8.65% 3.94% 12.77% 3.79% 6.32%
EFAUES 55.40% 57.45% 58.19% 58.53% 60.83% 60.14% 59.72%
R 1.92% 2.05% 0.74% 1.78% -4.36% 0.30% -0.37%
EHE 1,089 1,139 1,196 1,162 AWE
FeT LED'IN %% 645.65 784.79 887.97 211.93 193.34 216.44 621.72
YOY 29.99% 21.55% 13.15% 16.62% 21.15% -0.46% 11.27%
ERUES 46.93% 46.79% 46.45% 48.84% 47.83% 44.83% 47.13%
R, 1.54% -0.14% -0.34% 0.37% -1.73% -5.16% -2.24%
EH#E 620 696 687 635 AIKE
Mini Peace % % 148.07 310.89 515.82 143.32 137.93 170.58 451.83
YOY 153.94% 109.97% 65.91% 41.40% 59.68% 31.75% 42.44%
ERUES 60.13% 54.53% 53.70% 57.11% 55.83% 52.19% 54.86%
R 0.07% -5.60% -0.83% 1.07% -1.50% 0.73% 0.34%
E & 245 441 635 675 AWK
MATERIAL GIRL %% 20.49 48.26 96.48 4253 30.40 37.13 110.05
YOY 1344.38% 135.56% 99.94% 87.82% 71.15% 35.52% 62.32%
ERUES 52.43% 71.92% 46.04% 49.12% 50.06% 52.83% 50.63%
R -3.64% 19.49% -25.88% -12.41% 17.23% -4.27% -1.59%
EE 34 57 118 133

AMAZING PEACE % % AME 5.697 16.19 (5 MG &£ R E )

YOY 184.16%

ERAES AT 0.7077 0.6481

R -5.96%

EHKE 5 13 17 1

&t 4,844.36 5,779.57 6,204.62 1,498.85 1,277.29 1,475.15 4,251.30
YOY 31.36% 19.31% 7.35% 10.89% 16.68% 4.59% 10.23%
ERUES 54.87% 55.26% 55.31% 56.49% 56.69% 56.12% 56.42%
R, 1.31% 0.39% 0.05% 1.02% -2.92% 0.71% -0.20%
E & 3421 3794 4279 4199 4173

BB R NS AN, R RIERH AT

B EEERARME, REBIARELR L 80.15% . 221 I B 4# B K

17Q1-Q3 714 3 A 45 16 4 F) 144 0.32pp% % 47.57%, 2R A4 EFRMEAMSH AR TR (Rl
0.23/0.29pp % 38.15%/0.32% ).
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N8 IR )RS

SELC=S 500CHOW SECURITIES

R4 DAHAFARBREFRAHE TR (FFL)

2013 2014 2015 2016 2017Q1-Q3
A2 R 1,276.72 1,480.64 1,852.72 2,202.07 1,645.53
HEFTAE 33.32% 29.62% 31.38% 34.84% 38.15%
%A 235.27 366.92 463.66 513.21 392.19
TEFAE 6.14% 7.34% 7.85% 8.12% 9.09%
W%~ 5% 18.49 19.29 28.09 36.83 13.90
W %% B & 0.48% 0.39% 0.48% 0.58% 0.32%
%A% 39.95% 37.34% 39.71% 43.54% 47.57%
3B, 0.30% -2.60% 2.37% 3.83% -0.32%

HAERR: NG RBEHI B G FIR. K ZIEAPR AT

125 3k E B, 17Q1-Q3 28] K= BARI K F tb3E 80.15% % 2.21 1070, 4 8] K = MAL -2 b A 5k 4R
KM, LRI FHIE K EEd T AT L FF 23 ik % B ERSER K (3 TE2F—F B L& S
) R IRAE T AR R ), bR, A W ZF AR IRMAM KR 2211274, # 3 FE KRR
% 3% 20.33% % 4899 7 7.

&5 KFH 2016 F55%HEL (FFAL)

B T oy A% R A A T & A1

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

AR RIR . B AR R ZIEAARAT

% B 20 FAR b B 4108 F AR BT 7 RARAR & R b oK h@ BT, 17Q1-Q3 2 8] 4 A8 E AR B Bk
2.12pp % 3.85%, VAHEFF|F L TFiE 28.73% £ 1.70 12 T.

Ak 6: FFAMEREAN 17Q1-Q3 A HE THM L EZRE

2013 2014 2015 2016 2017Q1-Q3
ERAES 53.56% 54.87% 55.26% 55.31% 55.99%
3R, 1.31% 0.39% 0.05% -0.30%
HA18 5 & 39.95% 37.34% 39.71% 43.54% 47.57%
3R, -2.60% 2.37% 3.83% -0.32%
7 BALIR KN 3.08% 3.00% 2.84% 3.54% 5.12%
3R, -0.08% -0.15% 0.70% 2.00%
b EREES 5.50% 8.62% 9.03% 6.67% 3.85%
3R, 3.11% 0.41% -2.36% -2.12%

B 17Q1-Q3 2B WEH N AKEFR M —F TiF £-26110KF (LF5FRHA-1649 7 L), £EH5& L
F- A58 R SF R A P38 5 LA AR 8 KA K (FRATARTRAR 16 F K F H3E 59.41% % 4.351270).
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N8 IR )RS

S5 500OCHOW SECURITIES

wELURN | =t

B RGIEBRACE R & L G KI8T, RN E A AR K REAZ S 8] T 2017/7/24 7 A TRA| IR F 42T, 4 13.96
FIEANAE®) 319 4 B Tk T 593.24 IR, MRS 4% B AT kA, 2017/2018/2019 S V244 A)iE & T
4.5/6.5/8.5 1071, =4 B 4638k 1k %) 35% A b, AP B AT H/E T A E A 31/21/16 45, FH L %IEK B AFKILL
AT AF KR AR S, Fod] 8/14 A4, FFRERAKIFAIERR A RTF B ER AL A
8 MBIE T WA 6 /S A A B AH3E R KT 5000 TS IR Z, M dE RO TN 8] BT A AT

B B AR R

KFEGEEHTHTRGS . BE BRI ELRBIZE TS . R B LAR R B R AL S T
B RATIAA R AR A 69 KA Ak, Ae 9/20 B A2 5 [T 21k & K& A1E &6, B 47 2020 44,
PR TRENAERRILGAC, RIBFEAAENE) X R F AL TN,

H ) PRAGEUR) B AT A )4 AR 4542, W) 17Q4 &) F I 2.8 1A E A AE  fE kAR, R4
Bl 4138 K 48.15%. KRATIAA NG REY KB ARG IR, VE APt id kAL FAEI BT IRIL, R4
W BEASGEUR Ak 5 36 47049 7T S LA R, TRt 2017/2018/2019 4F )24 4138 4 4.6416.72/8.66 /27T, *F 5L B #]
WAL A F 30/21/16 12, ZAH RARKRESMEANKT, %HF “EN PA,

B ORR T SRR RATAI, AR AT,

AT KPEFEM G4
2016-03-31 2016-06-30 2016-09-30 2016-12-31 2017-03-31 2017-06-30 2017-09-30

=23 ONE VN 1,358.57 1,138.58 1,433.37 2,389.85 1,514.45 1,300.26 1,498.09
YOY 11.75% 11.47% 14.20% 4.52%
ERGES 53.96% 60.59% 55.10% 52.74% 54.40% 58.21% 55.68%
WEFRAEZL) 491.78 497.95 518.74 693.60 550.44 549.42 545.66
e TR E 36.20% 43.73% 36.19% 29.02% 36.35% 42.25% 36.42%
FEFR@EBL) 91.86 128.69 129.00 163.66 105.23 151.01 135.95
CEAN S 6.76% 11.30% 9.00% 6.85% 6.95% 11.61% 9.07%
W %35 (8 75 ) 7.64 8.09 8.43 12.66 6.18 3.12 4.60
W49 R % 0.56% 0.71% 0.59% 0.53% 0.41% 0.24% 0.31%
HA0e 5 A & 43.52% 55.75% 45.78% 36.40% 43.70% 54.11% 45.81%
FEBARKR@FL) 57.61 24.34 40.71 101.23 91.06 80.92 48.99
YOY 566.86% 58.06%  232.46% 20.34%
V2E4 A8 ((EF L) 61.43 81.77 95.29 189.04 58.61 35.40 75.97
YOY -27.48% -4.59% -56.71% -20.27%

HAERF: Wind, AR ZIERHR AT
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NE] EARIRE ;2 E?’Elﬂi%

URIIIES

AP B = KW 4-Fm &

FERGR (BFL) 2016 ~ 2017E  2018E  2019E APXR (FFAL) 2016  2017E  2018E 2019E
RAF~ 3522.43  4609.61 5800.63  6396.61 ERI2 TN 6320.37 6994.13 8468.37 10124.27
A4 1110.44  2011.50 2348.06 2570.16 ERIY W 2847.44  3168.32 3884.93  4686.80
ol & & 376.60 39159  563.39  587.04 & WAL A B 55.29 6295  76.22 91.12
B 1621.09  1804.11 228529  2648.18 HE TR 2202.07 2436.81 2878.47  3347.02
L) 19.68 44.03 43.23 35.65 %38 3 ) 51321  567.91 664.31  763.84
FEAH T~ 1202.78  1249.65 134164 1438.66 W 4%-5% A 36.83  (39.39) (46.67)  (51.99)
K H AT 31.07 31.07 31.07 31.07 Eed e & (1.92) (0.96)  (1.28) (1.39)
B & % - 446.05 43206 41006  384.81 L) 22389 24817 19273  203.77
VXA i 21229 20212  191.96  181.79 & b A3 439.72 54839 817.09  1082.33
HAb 12.43 10.32 13.31 12.02 ERIZIY S &4 98.95 70.63 85.80 85.13
# =&t 472521 5859.26 7142.28  7835.26 FIEEH 538.66  619.03 902.89  1167.46
H3h Rk 2380.40 215153 2959.87  3080.66 P AgHL % A 117.34 15476  225.72 291.86
#8 HE B 34000  153.33 20444 23259 VB RAR B (6.22) 0.00 5.00 10.00
JLAT MR 1211.81 109028 1809.55  1747.11 )3 BB 3) 4 A 42754 46427 67217  865.59
H b 208.60 22477 22190 21842 EBIT 757.65  821.08 1040.65 1326.62
JERBH AR 361.61  347.62 35356  354.60 EBITDA 831.02 87836 1109.99  1409.52
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 2499.15 331343 343525 K (L) 1.02 0.97 1.40 1.80
b EIE R (13.46) (8.35) (9.68)  (10.49) R (L) 475 6.99 7.96 9.15
)3 BN E) R AR A 1996.66  3360.12  3828.84  4400.01 FATESN AN (B 7 IR 420 481 481 481
R AR A AR A ST 472521 5859.26  7142.28  7835.26 ROIC(%) 22.83%  16.29% 18.13%  20.30%
ROE(%) 2277%  17.38% 18.70%  21.04%
AeAEFLR (FFAL) 201600  2017E  2018E  2019E 2H)F (%) 54.95%  54.70% 54.12%  53.71%
ZEFEHNLER 630.17  656.48 92457  961.03 EBIT Margin(%) 11.99%  11.74% 12.29%  13.10%
BAHEHINAR (212.50) (566.24) (431.41) (495.47) A8 B A F (%) 6.76%  6.64%  7.94% 8.55%
HEREDNAER (21.33) 81081 (156.61) (243.46) F= RATFE (%) 58.03%  42.65% 46.39%  43.84%
P 438 AR 396.34  901.06 33656 22211 BNIE K & (%) 7.06%  10.66% 21.08%  19.55%
A 18 e e 44 73.37 57.27 69.35 82.90 #A)E3E K F (%) 20.22%  8.59% 44.78%  28.78%
FAT & 22990  566.24  481.41 54547 PIE 32,51 29.94 20.68 16.06
TEFALH (139.87) (217.18)  (80.02)  (260.39) P/B 7.01 4.14 3.63 3.16
ik g B ILAR 756.00 102214 125123 1362.94 EV/EBITDA 17.46 16.30  12.95 10.22

$AER R Wind, &R ZIEAAI TR
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%, BAR BRI SR @ E\. % iEE %

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
ST A 6 B LI M RATAEAT ARG AT, A 8) RAHEAT A B AL A%
o 89 NE PTG BR EATAAE. £ Ta LT FREAARIAL
BEHUH T 48 2454 4R 42 5| 64 0N 8] T K ATH9IE L AT R 5) , 1R 7 45 2 1 e
8 R FHATRS RIS

IR R, ERE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
T8, AE] ) RALTARIEZ AT & 0 S i o A, AL ARAE S AL 2 3R
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
M R—E IR

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B h At A R BAEAA R BT, AR RS RATH R R Z TR BP F15 5.

R ZIEAE TR BAT M
NEIE & e 8
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
BA KRR 6 AN A ALKk @A AT K AT -15%5 -5%Z 4] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEAFRRPT

M T FE X E AR5 5
B AL: 215021 |
e 4R (0512) 62938527 A
e A & & /NS M EE:  hitp:/Awww.dwzg.com.cn
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