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SETEE  peinc s o ey
BAE 1. KPFEAKERELESFSY ($45: FHAL)

2016  2017Q1  2017Q2  2017Q3  2017Q4 2017
PEACEBIRD %% 2,424.04 560.00 507.91 602.69  1,013.92  2,684.50
YOY -4.64% 6.59% 8.22% -0.26% 22.89% 10.74%
ERAES 56.52% 57.81% 57.35% 58.50% 48.23% 54.26%
3G %, 0.65% 1.55% -2.77% 3.52% -7.53% -2.26%
NE#=E 1,626 1,593 1,526
PEACEBIRD % % 2,264.12 541.08 407.72 44833 112265  2519.77
YOY 8.65% 3.94% 12.77% 3.79% 18.17% 11.29%
ESIES 58.19% 58.53% 60.83% 60.14% 52.96% 56.71%
3G %, 0.74% 1.78% -4.36% 0.30% -2.60% -1.48%
NE#=E 1,196 1,162 1,226
AET LED'IN %% 887.97 211.93 193.34 216.44 326.23 947.95
YOY 13.15% 16.62% 21.15% -0.46% -0.91% 6.75%
ERIES 46.45% 48.84% 47.83% 44.83% 37.16% 43.70%
3%, -0.34% 0.37% -1.73% -5.16% -4.33% -2.75%
NE#=E 687 635 591
Mini Peace & % 515.82 143.32 137.93 170.58 257.30 709.13
YOY 65.91% 41.40% 59.68% 31.75% 29.55% 37.48%
EIES 53.70% 57.11% 55.83% 52.19% 48.00% 52.37%
R -0.83% 1.07% -1.50% 0.73% -4.39% -1.33%
NE#K=E 635 675 761
MATERIAL GIRL 4% 96.48 4253 30.40 37.13 63.19 173.24
YOY 99.94% 87.82% 71.15% 35.52%  120.30% 79.56%
ERIES 46.04% 49.12% 50.06% 52.83% 28.67% 42.62%
3%, -25.88%  -12.41% 17.23% -4.27% -2.76% -3.42%
NE#=E 118 133 147
At 6,204.62  1,498.85 127729 147515 278329  7,034.59
YOY 7.35% 10.89% 16.68% 4.59% 18.55% 13.38%
ESIES 55.31% 56.49% 56.69% 56.12% 48.38% 53.24%
¥R, 0.05% 1.02% -2.92% 0.71% -4.78% -2.07%
NE#K=E 4279 4199 4251

AR R AN, R RIEFFR A

BALEEATRA, CHMORHLRANT 2017 FHEBWHKT|E, K EEERIGHEREZRA. EHliE+
B R AR ARAE 7 Sa T +020. =81 A A P ARBRRA+EE T 63K T KA EMA TR EH 17 FHBEAHEK,
2017 3 BAREFMAL EAIT 25%, HAF Ig K 37.5%8 5] 17.90 120, KT kA, o FRPFELER RaTay L
WA, XTAXE 28R, Awbat, TRMTLEGEFLHARTE. MG SMELENFHTAT
MG | T%E 52.44 107,

A& 2: KPFEPNELEXTHS (41 FHA)

2016  2017Q1  2017Q2  2017Q3  2017Q4 2017
CAL N 4,902.48  1,131.23 976,55  1,175.65  1,960.79  57244.22
YOY 0.29% 3.88% 8.39% -3.46% 15.70% 6.97%
5 79.01% 75.47% 76.45% 79.70% 70.45% 74.55%
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NE#E 4279 4199 4251
ESEIES 58.01% 59.78% 60.62% 59.47% 50.16% 56.27%
3R, 0.80% 0.79% -2.45% 2.95% -5.60% -1.74%
Hd: AEBRAN 2,599.68 701.94 533.29 521.81 1,033.73  2,790.76
YOY 21.84% 2.89% 8.16% 5.57% 11.14% 7.35%

&1 41.90% 46.83% 41.75% 35.37% 37.14% 39.67%

NE#E 1198 1202 1271

ERIES 65.80% 64.91% 67.20% 67.89% 62.28% 64.93%

¥R 0.36% -0.89% -0.69% 3.71% -3.27% -0.87%

A BN 2156.62 389.81 416.95 642.43 926.26  2,375.44
YOY -18.25% 4.08% 9.45% -6.34% 29.51% 10.15%

&b 34.76% 26.01% 32.64% 43.55% 33.28% 33.77%

I E#E 2835 2926 2980

ERAES 50.21% 53.00% 54.18% 53.16% 36.71% 46.90%

R -1.29% 4.02% -4.52% 1.00% -7.75% -3.31%

A BRER 146.18 39.48 28.22 9.51 0.81 78.02
YOY 25.43% 22.51% -1.88% -73.45% -98.35% -46.63%

&1 2.36% 2.63% 2.21% 0.64% 0.03% 1.11%

NE#K=E 246 71 0

ERAES 34.53% 35.56% 31.36% 24.72% -84.40% 31.47%

5 RS, -1.36% 4.41% -7.27% -10.02%  -118.59% -3.06%

& BN 1,302.15 367.62 300.74 299.51 822.50  1,790.37
YOY 46.08% 39.96% 55.28% 55.56% 25.91% 37.49%
&b 20.99% 24.53% 23.55% 20.30% 29.55% 25.45%
ERIES 45.16% 46.36% 43.85% 42.97% 45.01% 44.75%
3%, 0.59% 5.46% 0.55% -5.39% -1.47% -0.41%
KLE+&TF 6,204.62 149885 127729 147515 278329  7,034.59
YOY 7.35% 10.89% 18.55% 13.38%
EIES 55.31% 56.49% 56.69% 56.12% 48.38% 53.24%
¥R, 0.05% 1.02% -4.78% -2.07%

HAERR: e BRI . a8 FR. R RIEFFFRAT

BARERERE: KL MHFSREZRER I ZHFHPPNHE KRG RE., 2017 5035 RE 0 ZHNF HLIE
K 5.7%Z 104.6 1270, H P A ERERAL. 8RB ZEBNAFT, & L. OHF S RAIEHELEBRAIE K
FTEEHE, £F, “EA” ZAIHNK LR THERTIFE, XL 1THUH2/AFRE AR 38%/34%/36% %
7.6/14.1/21.7 1274, M s 1THH2/ A5 RAE BN F) 38 17%/16%/17% % 13/16/29 1250, 17 238 6.2 5 6,
P B A, BATFRREREESET BAAEILE, 17 F Wt 1158 Z R 14.93%% 1386 K.

Bk 3: REUABAERENY (5 FAL)

2016H1 2016H2 2017H1 2017H2 2016 2017
#JE 1,190.06 1,097.57 942.50 904.91 2,287.63 1,847.41
YOY -8.33% -8.86% -20.80% -17.55% -8.58% -19.24%
BN & H 26.43% 20.35% 20.32% 15.53% 23.12% 17.66%
BREZE 1,659.42 1,881.05 1,643.11 1,922.66 3,540.47 3,565.77
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YOY 6.02% 10.78% -0.98% 2.21% 8.50% 0.71%
BN & b 36.86% 34.88% 35.43% 33.00% 35.78% 34.08%
DB A N 1,102.05 1,367.18 1,292.97 1,590.73 2,469.23 2,883.70
YOY 23.58% 5.56% 17.32% 16.35% 27.84% 16.79%
BN & b 24.48% 20.35% 27.88% 27.30% 24.95% 24.95%
W b4k 550.62 1,047.38 758.88 1,407.50 1,598.00 2,166.38
YOY 30.03% 52.44% 37.82% 34.38% 43.90% 35.57%
o972 12.23% 19.42% 16.36% 24.16% 16.15% 16.15%
4t 4,502.16 5,393.18 4,637.46 5,825.80 9,895.34 10,463.26
YOY 7.75% 16.51% 3.01% 8.02% 12.35% 5.74%

IR NN, KR RAESFRR P

B LA R TR, (2% 35 %R QAR IZABRPITAE R 19.36%%F 6.43 1270, 2017 4% £A) R840 4 L
BN & LR A Hrh, 8] AR B L T4 2.00pp £ 52.95%, 78 5 @ SRR IS, (05 Tt R EP Rk
8 BAE AR 2L 72 BAEAR & B B T I 15.13% £ 1.90 1270, mZ R FMkE ( 22 AWM~ Sk ). Bl
Bg WHN PN h@3E A, ) ALATAVE R b3 K 19.36% % 6.43 1270, 128 T 4N LT FHLERI 7.790p £
29.57%, FE T A 8) A AE BT E S A G RAR T RNIG R, 385 AR 6.72%F 4.56 1C7T.

Bi 4: KPFEMSHE (45 BFA)

2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2016 2017
212 & N 1,358.57 1,138.58 1,433.37 2,389.85 1,514.45 1,300.26 1,498.09 2,828.85 6,320.37 7,141.65
YOY 11.75%  11.47%  14.20% 4.52% 18.37% 7.06% 12.99%
EIES 53.96% 60.59% 55.10% 52.74% 54.40% 58.21% 55.68% 48.30% 54.95%  52.95%
LR g E S 43.52% 55.75% 45.78%  36.40% 43.70% 54.11% 45.81%  34.08% 43.54% 42.22%

AEFRRME 36.20% 43.73% 36.19%  29.02% 36.35%  42.25%  36.42% 28.40% 34.84% 34.29%
NS 6.76%  11.30% 9.00% 6.85% 6.95% 11.61% 9.07% 5.42% 8.12% 7.64%
W49 R & 0.56% 0.71% 0.59% 0.53% 0.41% 0.24% 0.31% 0.26% 0.58% 0.30%

7 BALR K 57.61 24.34 40.71 101.23 91.06 80.92 48.99 -30.95 223.89 190.02
YOY 566.86%  58.06% 232.46% 20.34% -130.57% 33.43% -15.13%
EE -0.94 -1.05 0.06 0.29 3.62 8.70 -1.92 12.61
F AN B T LI 21.36 77.82 6.70 3.71 18.60 94.59 12.05 8.72 109.59 133.97
YOY -25.05% -12.92%  21.55% 79.85% 135.04% 10.57% 22.25%
F)iE B 91.62 98.95 82.32 265.78 75.30 52.99 98.85 415.77  538.66 642.92
YOY -21.50% -17.81% -46.45%  20.08% 56.43% -25.76%  19.36%
P #t A 34.11% 18.65% -13.90% 29.76% 24.16%  36.52%  23.98% 30.99% 21.78%  29.57%
% F) 78 60.37 80.50 93.76 186.69 57.12 33.63 75.15 286.93  421.32  452.83
YOY -28.47%  -5.38% -58.22% -19.85% 53.69% -20.95% 7.48%
ERpe il 61.43 81.77 95.29 189.04 58.61 35.40 75.97 286.27 42754  456.25
YOY -27.48%  -459% -56.71% -20.27% 51.43% -20.22% 6.72%
AR 4.52% 7.18% 6.65% 7.91% 3.87% 2.72% 5.07% 10.12% 6.76% 6.39%

BAERR: Wind. & ZIEFHFR P

WM EE, AFE T ARRME 18Q1 Lk HIK: 23] A 16 Fn /= S KA sl R A 8 168K A
RS, ZARERE, MEMB RN EN AL, SAMREEEERORD IR, EAEME 1T FTFFOE
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28 2AE ) IREUESS
EFUHARHRE, BE 17T FR, NI HAREILK 12.78%F 18.28 12T, AW AERHK TR ZE 13 X £ 185
A, BMWEEGEMEE, EGT K@ RAT —FUARNAT EIRAZE 50.66%, F#bsEMZIE H L RiE
KF, AR A1TH2 228 K FRAAM A R iR IR B T2 R A, UL EE T T EE NG 18 4 01
FEZAHERES, EANxTE] 18 F—FRBEEFFRUSE.

AR 5 AARSKEREZESYS ($45: §FL)

2016 2017
154 H 829.06 1150.11
&t 43.03% 50.66%
1-2 % 649.10 479.13
&t 33.69% 21.10%
2-3 % 262.60 296.19
&t 13.63% 13.05%
34U L 185.90 344.87
979 9.65% 15.19%
A3t 1926.67 2270.30

Z)&*}i‘*/ﬁ NS B2 «iﬁﬁa’:'lif;!i\ﬁf;aﬁﬁ

MARRAE, 2017 SFnE) G2 I RME 0.4T% % 6.27 1L, EBHAFETE T 55 A KKSEI
EH (KK FE R 29.6%% 487100 ) H ¥, SRR EEE.

W1 AREBRNF AR, EARXFT LN ERETNGRATERRE: N5 A4 H2018F1A 98, »F
A LALATTRAE PRfREE, LNE) B RAK 29.89%., AUKTRAE BE 5 & Proven Success Investments Limited. %413, T
Bz RN ARG A5 IE K, E Proven fe T ikiz £ B F — LIRS A M AL 4 NG 5F, ARARE
BAFFHL, RAVIAA AR IBIE2T8) BT 5B H4801, RIBRIFF, HFE 5% A LR AEEZ 0 ARE
A R EB AT EAN R SR AFAR TN ) B 1%, BT R AL E 90 A A R B MiB T KR R &7 XsdF
ABILNE) BR 2%y, Rt Zik 5 EZibE 6 /N A A TRIFR S,

AR RA AR T, ARAB 3] BB IE NG, Proven H5HA THIZE TSWRBAG) R IEALFH 25
B AIEE, BBEAIIAA Proven o7 k2 £ RHERAIAZ AR —H R IR, WENMAE LA 9 B /56590 />
AARE, fidid BT IRIFSH IR ETHALA 1%, R BT, KT8 69bgr S mktt, RNIAAHLH
A HAZ S HE BIFT AT B, B R AMEHEE L, £ 90 A AR B 5K A 448 1E — R T R AF 69 & Bty
HEAT ALY 2%, BER KRB @IFOHFLT, KANAA TS 8T 5 M FARE

BEFED: KFEEARE LSRN S ER, 2016 FAIRERBBVAR TS, REEM . a5 E
B, AkE. FE ISR ER DA RIS S R ENE] 1TH2 G R 45 HIF5) B 2R . RAL Q4K
3, Tt 2018 FHBAEKABANEIE RAEZAI G M, RAVAA NS A 7 A3 E a9 AT %] P 322 49
17/18/19 4% 4.5 12/6.5 12/8.5 1L B AR I NAEL &, 5 91 11/22-12/5 HAiH], 5 PRl AGKIT-F 5 384 193.38
77 IR, ¥ F AL B 5079 7 L, MRARIM A 26.26 IR, FRaTAE) bk iEs, & 18 4 1 A F BRI R A ML,
12 % PR AFFTAERAVAA X BT G RANF FB D, Lk H @, AR E) 18/19/20 4 )38 4F)iE T £ 2] 6.57
1218.74 12/10.97 12T, R bb3g K 44%/33%/26%, *F 5L L 7] 44 PE21/16/13 43, 4F A & B KRBT S AR RA 7
8 Rk a), AR KA R I ), fIF CENT RA.
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NE] EARIRE ;2 E?’Elﬂi%

AP B = KW 4-Fm &

FERGER (BFA) 2017 2018E  2019E  2020E FBER (FFL) 2017  2018E  2019E  2020E
REAHF & 475206  5406.45 6267.13  7241.37 ERIT N 714165 831348 9768.82 11330.20
P4 1089.00  1672.86 2007.59  2742.09 & R 3360.42 396291 4687.66  5480.52
oAl E & 486.81 552.37 66873  664.24 & A AL B e 72.06 7610 9115  107.91
B 1828.19  1946.00 231551  2450.16 A R 244888 273344 305272  3391.13
At 935.36 740.00 74000  741.00 2% A 54542 61456 711.86  816.97
FRHE~ 142221  1359.95 1387.76  1426.29 W49 A 21.26 18.18  13.02 7.41
K AL FE 29.39 29.39 29.39 29.39 BH AN 12.61 0.00 0.00 0.00
B &~ 399.40 406.30  389.94  310.09 At 150.70 11248 12494 13564
XA Wi 192.58 181.33  170.07  158.82 & b A8 55552  795.82 1087.47  1390.62
At 133.26 54.29 66.66 84.74 ERI & 87.39 9139 9257 90.45
# & 617428  6766.40 7654.89  8667.66 F)718 % 642.92  887.21 1180.05  1481.07
3 R AR 248150  2714.05 311945 3558.13 P 3463 A 190.08  230.34  306.37  384.53
48 IR 0.00 0.00 0.00 0.00 VBRI (3.42) 0.00 0.00 0.00
RLAF 2K 143571  1731.28  2011.07  2366.31 V2 8B 8) 4 A)H 456.25  656.87 87367  1096.55
H e 244,58 22850 22723  233.44 EBIT 786.93 100258 1316.58  1641.58
3FRBh 5 AR 392.04 356.08  359.61  361.36 EBITDA 862.39 1069.28 1394.96  1732.49
K AE 300.64 270.00 27000  271.00
H b 0.00 1.00 1.00 2.00 T EM 5 54T 2017  2018E  2019E 2020E
A& 287354  3070.13 3479.07 3919.50 F P (L) 0.95 1.37 1.82 2.27
VEMR R G (16.88) (16.88)  (16.88)  (16.88) HF M4 = (L) 6.90 7.68 8.68 9.85
Ja B G AR A 331755  3696.27 417582  4748.17 BATAES Ay (B 77 L) 481 481 481 481
A AR AR A& 617428  6766.40 7654.89  8667.66 ROIC(%) 15.39%  18.71% 21.93%  24.21%
ROE(%) 17.27%  18.78% 22.20%  24.58%
AeRTER (BFL) 2017 2018E  2019E  2020E A F (%) 5295%  52.33% 52.01%  51.63%
ZEFNNER 627.23 91511 1098.26  1636.74 EBIT Margin(%) 11.02%  12.06% 13.48%  14.49%
HIFEHIAR (1237.37) 16.18  (356.39) (370.63) BHAE B A (%) 6.39%  7.90%  8.94% 9.68%
ERENNAR 598.70  (347.44) (407.14) (531.61) 7= R AR F (%) 46.54%  4537% 4545%  45.22%
P4 38 (11.44) 583.85 33473  734.50 P3G % % (%) 12.99%  16.41% 1751%  15.98%
A 18 5 Rk 75.46 66.70 78.38 90.91 H A3 K& (%) 6.72%  43.97% 33.01%  2551%
FTAT £ 2949.42 283.82  356.39  370.63 PIE 30.31 21.05 15.83 12.61
EEFALH (185.28)  (69.25) (106.74)  207.65 P/B 4.17 3.74 331 2.91
&k g B IR 3393.87 102356 130279  1884.57 EV/EBITDA 16.38 1318  10.11 8.14

$AER R Wind, &R ZIEAAI TR
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