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Bl BHA 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
Bk BN 692.3 7934 95369 102711 764.37 103341 1136.79 124484 101427 1511.57

YOY 9.16%  21.22% 28.76% 23.84% 1041% 30.25% 19.20% 21.20% 32.69% 46.27%

Ja %A 42.85 88.82 86.59 112.54 47.46 104.25 106.8 106.85 63.01 142.57
Yoy 3.05% 217% 16.21% 15.32% 10.77% 17.37% 23.34% -5.06% 32.75% 36.77%
EES 98.17% 63.19% 54.76% 55.32% 57.89% 58.78% 52.49% 49.64% 55.21% 58.78%
Hpia % & 49.54% 4731% 42.22% 42.73% 49.35% 43.44% 40.85% 39.01% 46.50% 46.37%
rd: HEFAE 39.00% 34.57% 32.64% 31.18% 38.49% 32.70% 29.12% 29.26% 34.85% 35.93%
EREFAE 925% 1025% 7.77% 9.38% 8.70% 0.26% 1042% 8.54% 10.00% 10.37%
S S 1.28% 2.50% 1.81% 2.17% 217% 1.47% 1.32% 1.21% 1.65% 0.07%
ek R e 6.19% 11.19% 9.08% 10.96% 6.21% 10.09% 9.39% 8.58% 6.21% 9.43%
ROE 2.55% 3.25% 1.39% 2.92% 2.85% 3.58% 1.47% 3.25% 2.68% 2.19%
YOY (%) 0.53% 023% -0.06% -0.09% 0.30% 0.34% 0.08% 0.33% -0.18% -1.39%
xR E 36.69% 39.16% 40.58% 37.69% 41.43% 40.36% 31.34% 28.78% 31.14% 38.31%
YOY (%) 7.29% 6.32% 6.11% 1.08% 4.73% 1.20% -9.24% -891% -10.29% -2.05%
B3R R 53540 543.64 466.64 41556 468.26 405.04 34798 300.20 330.76 297.96

B R R 38.99 15.63 -36.43 -102.20 -67.14 -138.60 -11866 -115.36 -137.50 -107.08
JL K K] i R 4% 15.33 12.63 11.53 12.20 14.25 13.97 12.00 15.24 22.93 18.48

ES D) -3.78 -5.69 -4.99 -3.62 -1.08 1.34 0.47 3.04 8.68 4.51
ZEBIAERER 16.97 88.37 71.06 411.27  108.25 30.75 84.90 460.64 -172.05 -156.71
3% _E SRR 03 8 -2.19 -15.13 24.48 303.39 91.28 -57.62 13.84 4937  -280.30 -187.46

I A A SR 101.63  -53.91 162.62 -273.89 309.09 -365.73 1733.53 -376.94 25.12 359.91
LS DR 46.28 -102.52 128.62 -439.90 20746 -311.82 1570.91 -103.05 -283.97 725.64
KA X 64.95 92.22 29.67 92.67 47.39 88.25 103.59 220.78 137.86 77.75

% SRR 03 19.82 -3.64 -63.35 5.40 -17.56 -3.97 73.92 128.11 90.47 -10.50

AR R Wind TR, F FIEFA AT

& 2: RAREMNTS—K

2015A 2017H1 2017H2  2017A  2018H1

R 2N 28.59 34.67 17.98 23.82 41.79 25.26
yoy 5.34%  21.26% 150.28%  20.24%  20.57%  40.50%

Fa | 20.82 26.46 12.23 18.44 30.67 15.99
HAEEX yoy - 27.05% - - 15.92%  30.74%
& 72.84%  76.32% 68.03% 7742% 73.38% 63.31%

Bk Al 1.25 1.65 1.28 1.61 2.89 2.80
Ao PAE X yoy - 31.51% - - 75.45% 118.75%
S 4.38% 4.75% 7.12% 6.77% 6.92% 11.09%

KAl 6.13 6.13 4.26 3.26 7.52 6.15
B iR# K k4| yoy -3.14% 0.10% - - 22.57%  44.37%
Stk 2144% 17.70% 23.70% 13.69% 17.99% 24.35%
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ik (BB L) 2017A 2018E 2019E 2020E #)@% (BF ) 2017A 2018E 2019E 2020E

RAE & 4227 4727 4995 5434  FdJEA 4179 5672 7212 8975
N4 1794 2001 2000 2252 @ AuEm A A 1915 2477 3153 3937
R MK 2k 225 224 328 337 g Akt 4 B e 71 72 99 130
A5t 1537 1767 1837 1913 2ok 3 A 1327 1884 2377 2953
RN Rk e 671 736 830 932 %18 % A 387 583 728 903

R F > 2698 2846 3152 3447 w455 A 62 52 69 68
K AR A AL T 0 0 0 0 = BALAR K 7 6 6 7
R 1403 1441 1447 1534 I KA E 12 4 6 7
fHIAL 220 243 362 405 XN & 0 0 0 0
G = 500 522 566 583  Fa A 446 601 785 984
BRI 1 R 575 639 778 925 Ak sbAIL L 1 4 3 3

=8t 6925 7573 8147 8881  AliHHE IR 447 604 789 986

R R A 1309 1567 1773 2045  R:FTIFALIE A 82 110 144 180
43 073 111 100 90 81 Y H MR AR E 0 0 0 0
K2 A IR 3K 258 427 503 621 & F 8 A E 365 494 645 807
H AR R 940 1040 1180 1343 EBIT 550 727 954 1182

1Ky 684 801 870 946 EBITDA 694 842 1070 1309
KA1 2K 631 694 763 839
HABER A R 54 107 107 107 E&M4 54445  2017A 2018E  2019E  2020E

5 At 1993 2367 2643 2991  ERRILE () 020 028 036 045
VB AR 0 0 0 0  HFRHAFT&(T) 273 293 310 332

4932 5206 5504 5890 @ AKATESEMW(E S 1806 1775 1775 1775

V2 & BN B IR A & &)

R A A B R AL 6925 7573 8147 8881 ROIC(%) 79%  9.9% 12.3% 14.2%

ROE(%) 9.0% 9.7% 12.0% 14.2%

AeREXR (BARL) 2017A 2018E 2019E 2020E &4 % (%) 54.2% 56.3% 56.3% 56.1%

ZBEHILER 685 1020 899 1244  4KE %A E (%) 87% 87% 89% 9.0%

BREHALR 593 -477  -548 614 K F AR E(%) 28.8% 31.3% 32.4% 33.7%

FFENILR 1300  -324  -351  -378 AN K E(%) 20.6% 35.7% 27.2% 24.4%

4% 3 A R 1390 219 -1 252 4 FEIE K E (%) 10.4% 35.2% 30.5% 25.1%

A7 18 A e 4 143 115 115 127  PIE 2643 1954 1497 11.97

i d 460 486 560 628 P/B 1.96 185 175 164

BIERWATH 1892 242 62 166  EV/EBITDA 13.92  11.47 9.03 7.38

RAERR: NAERIE, Wind, & RIERFFTH
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