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ZNE) AR 69 E 2L BN T e o B AL, ddF 24 ST IR L 2017 SRl kAR AR
HEENRN G EAERR, XIET S E /69325t

3) AE] 2010 SFrESERB A, A E AR, W ERBERER T HEHME, AL
B4 R A BB E S S NI K 3T T A sk AT X 4R 2 3) £ 3R 7= 6 2010 SF- 47 £y . 2013
SFREEP T, 2017 AR F AL CL2 38 F) 1100 7 SALEF K & (LRI F R84 R A A2 1500 7 4/
el 1000 77 %, 4ok E RIBIET = aefik &3 % A2 ), = WAl RAUE AT AR 4 Hix
189 57 3 71 IANAE = B M B b9 R A7 S, ) T illig s 2538 JRAT XU 69 ARBOE &
B g A T XA

e LB FE, RAVAA M THEA AT HBEA LR, Faos] 4 K AT &
Kok, H A U b Z AR, R RN S R R TAT A P e K. F
& Frost&Sullivan A&, & EZShAHE G| & T3 4 18/19 5341k 25 % 19%/18%, KA
it 3) AF M T 3 Ak 442 18/19 S F 1o K 7T 1AL ) 20%/15%.
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N AR ) IRSEUWESS

SLC= S00CHOW SECURITIES

A& 22: #F4EATHN &KX GDP EFREKE (%) HEE23: REFUS), 2RI AW RBE T HIAL

—— BN FAR R E AN ] AT T HHAE (fTET)
Bob 3l dr e A A=Ak YOY
5.00 - 80.0 - - 25%
700 - 21%20% 19% 1
400 - ' 16% °17% 1886 20%
: 600 |, 150615%16% -
N 50.0 - 15%
3.00 - = »‘v_’
400

Mx/ a0 | L 10%
200 - :

200 - -
1.00 - 100 -

0.0 - 0%
0.00 T T T T T T T 1 \\ \'\' \”’J \b‘ \5 \b «Q) cg() °)<<) Q{Q \Q/

2013 2014 2015 2016 2017E 2018E 2019E 2020E R A A N MO Y
FARIR: ERBAT, RRAEAF AT FoA Rk Frost&Sullivan, 7 ZiE AR 7 AT
B4k 24: RBAHBAFETETHEE W& 25 B2t £adrAE

e 3 AT H R RB AR A — it E AR Ak 2

0.0060 - 0.0900 -
0.0055 - 0.0850 -
\ 0.0800 -
0.0050 - 00750 J
0.0045 - 0.0700 -
0.0040 - 0.0650 -
0.0600 -
0.0035 - 0.0550 -

0.0030 S 4. <S— 0.0500 ———— :

ZE s532 25238353 8 S 3s53235383528 8

Wb B W W W © O W~ N~ NN W W W W YW YW © © ~ NN K

S & 55888888 ¢8&ER S ZEZE288&8&88¢8¢8E8
Tk kR Wind, &R ZIEAHRAT Tk kR Wind, &R ZIEAHR AT

33. BEATY: MBA+HHRMTRIAFTREHEK

#HNFE AN EZZH RV EH R, —F @2 “Rebecca” vAZ “Sleek” # K Shfog X
B AN, B —F RN A FLIRLF 46 2B sh44E, 2017 S L F SR A T T2 5 KL
AR TR L, KBS b 5 — AR AT 0 Kk

A& 26: NFEATHUARELAREN (42 BHFA)

2012 2013 2014 2015 2016 2017H1
ERSRE T N 231.27 250.95 270.30 277.07 285.09 139.58
YOY 8.51% 7.71% 2.50% 2.89% -11.03%
1979 10.58% 12.11% 14.02% 14.31% 16.21% 14.73%
ERIES 53.52% 54.83% 52.30% 52.45% 54.95%

HARRR: ANE N, RRIEFFRL AT

R ERR B RERAFRGELFBATRIES, N EAALFRLSFHERKPR: 5 £E.

M ABETRE], 4B Frost&Sullivan 182, I AXT&R 4] 5%e9E K T2k A RBRSLL (2011
SF-¢ 80%-90%49 T K H| o0 il Atk TiZ B 6 ), (2L EMEM S B F 2 TR 5B
L REE. cosplay 5 ) BJR# (Je7 £ ) FRELF A, 2016 F, T K4 5F KT 38%
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ARLRAS L R =UESS

IR . AL H RIS, B R A R S 60K %28 K P48, B 3744 223012 Rebecca
A Sleek Py K o f2 B W ik B8 Bom B 5 dtAT L 596/, M E 2017HL £k . Lif. -

H %, Rebecca s=hf % JE 2/ A E hn 811 JE S 5 %) £ 2017HL i %) 179/51/128 K, 464
N 6y E2ouif, H11ECEREE — —&IRT, BTRIFTLARKE AR ETAIT A S0 4
J&, FFifid “Rebecca B 1R & 2017 B H LA L7, 5 % Koo 2 it i BARIR B A AT s i 4
. ASaRBAE. 52FT . RERF 2 R b AR W sEEAVRZA | A3k R 45
FRA—FIT 4L E, CERABNF SR BENREMLLE, M Sleek &M 42 7 2016 F 7
LA ZHM L ST, BaIA 118/ AT BT JE 29/11/18 K, 17THL MAF)
s K ik %] 15.18%.

A 27: MM FEABELGFHE RS SIE L

2014 2015 2016 2017H1
HAN45E(EF L) 202.33 202.98 208.55 118.43
YOY 0.32% 2.75% -3.23%
NEXRZE 205 205 194 208
ERUES 62.06% 61.93% 61.87% 64.67%
Rebecca
BN (BF ) 199.54 202.36 207.93 113.72
YOY 1.41% 2.75% -3.87%
NEHKE 165 171 168 179
HEE 27 34 49 51
BB 138 137 119 128
ERES 62.46% 62.50% 62.39% 65.05%
Sleek
BN (BFT) 12.67 10.52 8.844 4.701
YOY -17.0% -15.95% 15.18%
NEXRZE 58 34 26 29
HEE 4 0 4 11
m BB 54 34 22 18
ERAUES 55.71% 51.04% 49.47% 55.75%

BAERR: NE AL, R RAESRRAT

Mgk T3k, A8 F 2014 3+ —. A+ =45 £ Rebecca. Sleek X M4EALE I &
K EAE, AAOBECRYE AN BT T4 203K Rebecca #MJE . Sleek 3 ALJE VA&
T % Rebecca /& Fe ik B 3k, B ALK LR ERIREER ML Eilik, 2017HL 34K 47.87% % 253
7 .

B & 28: /3] Rebecca. Sleek E A 4442 M X L45E KA

2014 2015 2016 2017H1
A EHE (TL) 7 303 370 253
YOY 4271.58% 22.33% 47.87%
POy W PN e P
13/21
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PES i

ZEE N THREIE TR Ty, N8 FRkAATERAMN S, LA ARE4AELT &
Mg, BMFTE A LSBAFETHERBELE R T THREEA FT KRS LI,
18/19 SFM NG KX 3| 10%/10%.

4, W&o A LAT+ERRL, BRAFMFHREREFLKE
4.1. PEEA: 2017 AR EH) LAT+HERRE, BEAFERER LN

17Q1-Q3 £ F RN R K, Bl LT+ F AR TR, & FE A HRILERAR,
%5 2017 FEB R RS REFE TUAEB A BNIANT GO ERE, ARIFENTHY
EHRE, 2017 5 ZFE N RANZIRFREAY, 2017Q3 #axt k45 H3g Kk 0,224 3|
19.59%, EILd At KiE S, 2 17Q4 BiF £ b 353h b 3 % 3 B ABATRIZE E, Fitss
FRH L FMANLA 2018 54 2t —F R E. SR, £FmgMeyRE (HEAMTLE
PN b I ) ABCR AR b begiRIt ( R R A QISR ORI EE T T
Wit A AN E ARG R E NI E ) T, EAFRLTIT AR I B EE K,
B & Z A B R R R LB R T AT, 8] 2017 AT =5 EAest 16 SR AR KA R,
17Q1/Q2/Q3 4 #|iE ) tb 3 K 4 53X 3| 17.26%/59.31%/22.71%.

Bk 29: #NFEREFRK

2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2  2017Q3
FRRAN (FHAL) 445.44 510.94 413.28 441.19 454.98 517.88 494.23
YOY -10.56% -6.19% -9.41% -1.14% 2.14% 1.36% 19.59%
EXES 32.84% 29.59% 34.34% 38.49% 32.51% 33.01%  34.70%
s %A & 24.14% 19.79% 24.12% 20.79% 21.87% 19.75%  21.85%
HE TR E 8.54% 6.55% 9.36% 10.64% 7.68% 6.90% 8.40%
RIS 7.72% 6.93% 7.25% 6.77% 7.22% 5.66% 5.62%
495 A & 7.89% 6.31% 7.51% 3.37% 6.96% 7.19% 7.83%
#F8 (FAL) 37.14 39.08 42.23 53.53 4355 62.26 51.82
YOY 7.47% -10.67% -9.86%  406.43% 17.26% 59.31% 22.71%
SRS 8.34% 7.65% 10.22% 12.13% 9.57% 12.02%  10.48%

¥IERFE: Wind, & ZiEAFRAT

42. #EE: #HNF VS IEEL, BRAAAELS LML L E@IF4LE

421 WMAHEik: BN FRANNAEER—F, ENLEZEBBOHLRITH2 A2 EREK
G, HNFEAEABRRRGHZEFEE OF, AR K TF IG5k, (2R3
ik FE, RTINS E £ 2014-2016 SEERILE TR 5 09304k,

B & 30: ARATMARLIEE

2012 2013 2014 2015 2016 2017H1
N F

TONEV D) 22.46 21.29 19.32 19.45 18.11 9.73
YOY -0.80% -5.21% -9.25% 0.67% -6.89% 1.78%
Y55 b

BN (AR T ) 4.21 4.65 5.33 2.65
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23RS

iy

TA R

YOY 14.62%

HAEFRR: Wind, R RIESHFTAT

BN EH AR ERZROENTY, ERRINAELIZ RO FTREMA X, 2FFH
FUNLERFRE 90T, SENHNFRAKDELEEMBRELSH £, LEENLEK
FZ2EUIZLERA, EERZFHERE (LAEFGALTEFEEHE 2R L, BF) T, £
EAEFAL LA S ERES LR  TE LN A TGN EETOF LA, R
B 1) EA L RE B AT R L E I TR AR BT b, B8] 17 il i PR A 75 b s 4
ERIEF QT NS AR BIITA LT 39 FHERIFAE EZ BN, AT 17 5 FF 50
S EMNA L ZIMRE MK, HuuARstil, T Es3tE & 0B R K BB K H g1
KA 5 £ A S35 R CRAE, BNIERAE T,

10.45% 2.71%

B4 31 BNFRANZERE A (B4 CARD)

2012 2013 2014 2015 2016 2017H1
£ 11.97 9.61 6.89 8.19 5.94 3.13
YOY -19.74% -28.24% 18.77% -27.40% -14.24%
E b 54.73% 46.35% 35.76% 42.29% 33.80% 33.02%
& 2.37 2.30 2.12 1.42 1.35 0.58
YOY -2.84% -7.56% -33.05% -5.22% 5.08%
E b 10.82% 11.09% 11.02% 7.35% 7.67% 6.15%
3EM 5.01 6.07 7.20 6.59 7.19 4.37
YOY 21.10% 18.51% -8.35% 8.96% 24.49%
E b 22.93% 29.29% 37.32% 34.06% 40.85% 46.10%
BN 0.21 0.24 0.36 0.39 0.26
YOY 16.98% 49.59% 6.44% -32.75%
E b 0.95% 1.17% 1.88% 1.99% 1.47%
BA 2.31 2.51 2.70 2.77 2.85 1.40
YOY 8.51% 7.71% 2.50% 2.89% -11.03%
E b 10.58% 12.11% 14.02% 14.31% 16.21% 14.73%
B R RWind, R ZIEAHF TP
A& 32: YR LPNBE 5 A

2014 2015 2016
£BH{LART) 2.78 3.43 4.06
YOY 23.38% 18.37%
&b 66.03% 74.08% 76.32%
HHIbR (AR T ) 0.69 0.41 0.48
YOY -40.58% 17.07%
&b 16.39% 8.86% 9.02%
T EKECART) 0.38 0.39 0.43
YOY 2.63% 10.26%
&b 9.03% 8.42% 8.08%
EEALAKT) 0.36 0.40 0.35
YOY 11.11% -12.50%
&b 8.55% 8.64% 6.58%
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8RB, [7) IR=EUESS

S5 oo

)JOCHOW SECURITIES

B R B Wind, R ZIEABR T

422 A% MAFLATREMALELANRARRE

W RF, MNFEEEAEZHAR LA, T 250G AEMNENEK (Z2H T
HREBBE ). FHEAFR ST R LN B ZIRAA L. A kA, 14, 15
74 N F b A BT NS, (2fish N F = S kL, MmAE £ 16, 17 SR 35

i,

B& 33: N FAIIMEE L LA F Iy

2012 2013 2014 2015 2016  2017H1
MmN F oA % 2097%  22.17% 25.72% 29.87%  33.63%  32.79%
£
TR 4
BN & b 18.32% 20.72% 28.76% 24.24% 32.61% 46.14%
ESIES 44.48% 48.69% 48.90% 48.83% 47.01% 42.28%
ILR%E
BN & b 57.18% 51.04% 42.03% 45.02% 33.28% 26.17%
ESIES 10.05% 5.44% 4.79% 16.21% 18.48% 15.02%
ANEABK
N & b 9.80% 12.59% 13.87% 13.82% 13.69% 12.90%
ESIES 42.19% 41.39% 43.92% 44.95% 44.13% 41.08%
EBRA
BN & b 5.45% 5.87% 7.08% 8.51% 9.36% 7.76%
ERIES 16.23% 21.26% 23.46% 25.37% 28.35% 27.61%
YR LGS LA R 3254%  35.05%  35.46% = 34.72%
Hop:
BA . AR Bt R Ak
BN & b 73.60% 68.30% 68.70%
ERAES 30.20% 31.40% 29.90%
BHAL IR T 5
N & b 18.90% 23.50% 23.80%
EIES 49.00% 47.80% 53.00%
VI
N & b 7.50% 8.20% 7.50%
ESIES 15.20% 29.80% 30.90%

AR Wind, 28, RXIESHR AT

423 A FRAE. XBEEFARHRET, mNFHEFHERFAS
HERAERFH, B TmNFEGKEEN. £E. eHFRRXIHETAS, FEARN
FRAEAABIERARE, L4HEFA AN T RRAA 2T QL E T HHATHE N
IEFZLE 5 FEFAFTE, N FARFH R A E40x TIN5 K (BN FEIHAETS,
WS & EES), ARHRT ERFAE, AL 15 FVRMmNFAEM . RHRFiEI
H b Ao AR AR RAT AR, TRNNEAKTR. MEFAFT&E, EAHLETA
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SRR () R=UESS

W B FBRERATRAAIR K, M3 N FME oA 423N &R IE B FZ AT = 685 7K,
H & 2 EH BRI T T (3 N4 5 A ) 3, dsb 593 A R KP4 5 B AT,

B4 34: BNFEIEEZ LB &A%

2012 2013 2014 2015 2016  2017H1
7% U F a1 5 A & 18.43% 21.14% 22.57% 23.08% 22.09% 20.76%
HERAE 5.88% 6.72% 7.30% 8.02% 8.67% 7.30%
e YEES 7.57% 8.60% 8.18% 8.28% 7.18% 6.37%
W 455 R % 4.99% 5.82% 7.09% 6.79% 6.24% 7.09%
YIS 5= L 27 1A 35 ) & 20.67% 21.08% 19.89% 20.75%
e TR & 2.85% 2.37% 2.25% 2.26%
RN RS 15.44% 16.56% 14.63% 15.85%
W 455 R % 2.38% 2.15% 3.00% 2.64%

A RIR: Wind, 234, KR ZIEARAT

424, FAEREF A A, #HFNF ROE ZFRA

BRRA, ZHRIEPA IR RABRIELAGIET, BN FEHRRKFEZILFE AT
# 4 (2015 F4 AR TH L2 T 4 F2WIMPENREFR R L1e+), #AER;AH )
T, 23] ROE f 14-16 “F 2. Hubtastz, HEFEk4F|F44% (16 F £ 2d TIELZ
FREFTHEINFFAL), A EREE R T H = B4R 2RI, ROE LAFEFAE, F
JEIRE MR L, H ROEZRIMN FENEZKF, EHhkA, AEMEABEA ISR T E
Nh 2 ERE . ROEAFTAH A4 R HLREA Y.

B % 35: #H M F RIS L LA IR

2012 2013 2014 2015 2016 2017H1
7% N ¥ ROE 7.38% 7.80% 6.93% 6.14% 7.34% 4.47%
AR 7.06% 8.10% 8.06% 7.26% 9.50% 10.88%
ARz R 1.84 1.87 1.84 1.99 1.96 1.84
R A F 0.57 0.51 0.46 0.42 0.40 0.23
Y55 & ROE (H1a) & E77) 17.56% 18.88% 14.02% 27.76%
= SAES 13.11% 12.33% 5.48% 15.27%
& TR 0.66 0.69 0.67 0.30
DWRCEEL S 2.04 2.21 3.78 6.01

HAERIR: Wind, 28, RXIESHIR AT

5. BRI AEAFR
SN A AT

1) dedl oW, 2MTHF @, LHEEFORHLELE, RNFH 2017 £ FFFL 4
WEERIEK, AFZIME, TH 1704 £ Lisra F2 T AMAIE, KM1AH 18, 19 F
INE] AR S E b S HURE . BRATTT 17/18/19 A N3E K 0.94%/10%/10%, ) B
FEALEE = Sudl & b bR I+ A s Al & B rbdRdt, RANF 24 R 4% £ IA 2429, 17/18/19
24 F R4 2] 16%/18%/20%
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RS, DRSS

2) EENTHFE, BAVFHANGE S Z I RME T AT P ¥ e an3giz, 17/18/19 SFlaA
4513 ¥ 30%/20%/15%.

3) BATHAZE, 2017 F MR HAEE TEn, RANTIT2F4EMARH Tk,
18.19 FF-Fi 3] 4k 4 B JE , TR+ L HL-FA438 K, T3t 17/18/19 4N 3E K 45| 4 -5%/10%/10%.

4) BN A M THF&E, LI by, LPRoN T35 FGABATR Y. LH et
ZAF B EEAMER L ERE K, BT 17/18/19 4 H 4R H 5%/5%/5% 44 F AL NG i,
TN TG, ©FHHTHTFRA, 16 FENTEREAAR, KMNFT 17/18/19 FAk
MK A E, kA 10%/10%/10%.

5) AR E PO HMEE S| F N, BNFiTE 2016 AT, 17/18/19 44

5000 7 LHLAL,
Bk 36: NABNBRLEFERYEY (45 BHA)
2014 2015 2016 2017E 2018E 2019E
£ M 689.36 818.78 594.44 600.00 660.00 726.00
YOY -28.24% 18.77% -27.40% 0.94% 10.00% 10.00%
& 35.76% 42.29% 33.80% 30.38% 29.22% 28.66%
ERE 2.08% 11.91% 14.85% 16.00% 18.00% 20.00%
& 212.49 142.27 134.84 141.58 148.66 156.09
YOY -7.56% -33.05% -5.22% 5.00% 5.00% 5.00%
E b 11.02% 7.35% 7.67% 7.17% 6.58% 6.16%
ERIES 28.86% 33.56% 34.94% 35.00% 35.00% 35.00%
1P 719.57 659.46 718.54 93410  1,120.92  1,289.06
YOY 18.51% -8.35% 8.96% 30.00% 20.00% 15.00%
& 37.32% 34.06% 40.85% 47.30% 49.62% 50.88%
ERIES 37.69% 41.75% 41.16% 40.00% 40.00% 40.00%
T3 36.17 38.50 25.89 28.48 31.33 34.46
YOY 49.59% 6.44% -32.75% 10.00% 10.00% 10.00%
& 1.88% 1.99% 1.47% 1.44% 1.39% 1.36%
ERE 19.10% 22.03% 19.85% 20.00% 20.00% 20.00%
) 270.30 277.07 285.09 270.84 297.92 327.71
YOY 7.71% 2.50% 2.89% -5.00% 10.00% 10.00%
&b 14.02% 14.31% 16.21% 13.71% 13.19% 12.94%
ERE 52.30% 52.45% 54.95% 54.00% 54.00% 54.00%
LN ON 4.37 9.11 52.06 50.00 50.00 50.00
ERIES 44.26% 70.74% 31.28% 30.00% 30.00% 30.00%
At LN 1,932.26  1,945.19 1,810.86  2,025.00 230883  2,583.33
YOY -9.25% 0.67% -6.91% 11.83% 14.02% 11.89%
CEERIES 25.73% 29.86% 33.64% 33.88% 34.71% 35.39%

LR R EAT, RAFHAE) 17/18/19 F NI ik 3% B 12%/14%/12%, [ A E4) & 4 £
E] ;ﬁ_c"j‘?#gl']i)\ £ bbj%ﬁ\ jﬁ%ﬁ’]g‘zjr—;}]l gﬂf_% £ ‘é/ﬁ\qi)\bbﬁj}?ﬁﬂ.jﬁb%—Fﬁﬁiéﬁ%ﬂ_’ %z]uﬁ-
e H R x4, RATFH 8] 2017-2019 48 T 15 3 2.22/2.85/3.50 12T, F)Higk
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POE . it () IRRUESS

>HOW SECURITIES

29%/28%/23%, *t L PE29/22/18 4%, # j&/ &) ABAX R A 42 TAT AL -F- 3 e 438 3% 2 17/18 &
RE, FINBEALIK, S04 BMEEARKNE, BREELT “EN A,

AR 37: FATRAERAAEL 5% N F )8 A AAE

2016 2017E 2018E 2019E
SWRx AT
FA1E (1) 129.47 146.65 185.62 231.37
YOY 48.84% 13.27% 26.57% 24.65%
PE 43.15 38.10 30.10 24.15
N+
A8 (L) 1.72 2.22 2.85 3.50
YOY 21.37% 29.37% 28.43% 22.82%
PE 37.01 28.61 22.27 18.14

F IR R Wind, RZIEASFFR PR

6. KF&3R -7

1. £E8. EMNLFERKE, L85 KAk AN EIZHETY, £8. EFNE
FIERAKE T R FRIEFABME A T, sHBE G F KIEK.

2. BETHLHEREAT TRk, NE) B REAN A, TRRARMENS: KREF
BEREZARANET, PRIEENARK, 4R RGN TLSET % E R TIH XN H
PEA TR, R BT T EA R AR,

3. mE X FZIrTLER, HFHAARTILREZINESH T RICAME, BomfliE:
B b SR B ERAEM, LHEPFOIEEA. RAALAE, HIELZESF, ZHAART
LS TILRBIZUES) . 8 RA THAINC AT, REH AR KL R, #raa)
2 A,
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PES i

# N F = KM 4&-Fum &

TA R

FERfEA (BFL) 2016 2017E  2018E  2019E Fl#@&k (FHA) 2016 ~ 2017E  2018E  2019E
RAK® 3342.18 358365 379591  4036.31 ERITIN 1810.86  2025.00 2308.83 2583.33
Ei 351.96 489.11  596.06  495.66 2k R A 1201.64 1338.86 1507.49 1669.01
Yot & & 234.66 280.80 30490  347.62 & W HL A B m 17.00 2025 2309 2583
R 2660.25 269376  2786.18  3067.64 HERA 157.12  167.80 185.68  203.28
b, 95.30 119.97  108.76  125.38 %39 % 129.64  141.61 155.87  169.44
FRFHF 921.19 92320  929.12  934.77 W 4% A 113.30 9494 9818 9847
KA T 0.00 0.00 0.00 0.00 BAR P 6.00 0.00 0.00 0.00
TR 553.14 562.17  571.38  580.18 H Ak 3.39 2.59 3.42 3.67
P X% Wi 205.22 19454 18421  173.89 2 b A1) 19477  258.96 33511  413.62
H e 162.82 166.49 17353  180.70 ERRON ST 12.66 9.00 9.00 9.00
F =& 426336  4506.84 472503  4971.08 FiE &5 207.43  267.96 34411 42262
A R Ak 1369.28 99553  1037.88  1059.19 PrAFHL % A 35.45 4555 5850  71.85
42 HAtE 394.00 300.00  300.00  300.00 bR FRAR 0.37 0.40 0.50 0.60
JLAT K F 132.35 14951  167.85  183.52 V3 BB 8) %A 17161  222.00 28511  350.18
b, 842.92 546.02  570.03  575.67 EBIT 32246  376.73 459.79  541.60
JEARE R 555.53 855.33 85513  855.03 EBITDA 363.03 41882 501.69 583.49
KGR 0.00 300.00  300.00  300.00
A 555.53 555.33 55513  555.03 TEMF 5 EERRAF 2016  2017E  2018E  2019E
AR 1924.81  1850.86 1893.01  1914.22 B (L) 0.18 0.20 0.25 0.31
VR AR 4.87 5.27 5.77 6.37 BIRAEF (L) 2.48 2.34 2.50 2.69
)2 BB ) R AR AL 233368  2650.71 2826.25  3050.49 RATHES (B F ) 94332 113199 113199 1131.99
R A Fe B R AR K 4263.36  4506.84 4725.03  4971.08 ROIC(%) 9.78% 9.60% 11.12% 12.29%
ROE(%) 7.33%  8.89% 10.39%  11.89%
RAERER (BHL) 2016 2017E  2018E  2019E ZH) £ (%) 33.64%  33.88% 34.71% 35.39%
ZEEHNER 523.13 199.94  283.35 91.98 EBIT Margin(%) 17.81%  18.60% 19.91% 20.97%
BRFDAER (59.57) (11.25) (4.58) 0.67 B %) F (%) 9.48%  10.96% 12.35% 13.56%
HEREHINAR (782.58) (51.54) (171.82) (193.04) - RATE (%) 4515%  41.07% 40.06% 38.51%
L4458 o i (354.42) 137.15  106.95 (100.40) MG K % (%) -6.91%  11.83% 14.02% 11.89%
H 8 Fa e 4057 42.10 41.90 41.90 % A)1838 K E (%) 2137%  29.37% 28.43% 22.82%
FAT R 65.71 11.39 475 (0.52) P/E 37.01 2861 2227  18.14
BEFRED 29424  (84.27)  (63.17) (319.59) P/B 2.72 2.40 2.25 2.08
&k B B AR 235.05 296.36  103.42  491.42 EV/EBITDA 18.58 1660 1385 1191
HAERF: Wind, &R RIEFHFR PN
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