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B AR FRAEE 2017 2018E 2019E 2020E
BAMAN (FF L) 714165  8274.61 9579.38  10937.46
Rt (%) 12.99%  15.86% 15.77%  14.18%
3£ A1 (B 5 L) 456.25 655.15 851.32  1030.23
Rt (%) 6.72%  43.59% 29.94%  21.02%
ROk E (TIR) 0.95 1.36 1.77 2.14
PIE (f&) 25.2 175 13.5 11.1
BTE X

B OFA NS PR, 18HL AAARE 12.4% % 31.69 LT, 1384 4]F

¥ 115%% 1.97 1zt; BAKkF] 18Q2, AR 9.9% % 14.33 T, )2
% F)F) 3 87.5% % 6412 77 7.

EEOREHE: ALAWHMPSMRARER KR IR, BRI/
% T4 £ 18H1 )3 14.6%/11.7%/29.1%

P AEREMN, BREAAMERKRE L, TOC BHEREF, K
ANFfaf, LA ERA, 1) AR EKAN HUQUQ2 F ¥
12%/14%/10%, LF¥F4FF11/E 56 K (4 53 RN/ KFEE) £
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N BN R IR, 18HL JA N 38 12.4% % 31.69 127, 13#4F)F 3 115% % 1.97 1eT; £4K%] 18Q2, AR
¥ Q9% ZE 14.33 1L, 1244 4|F ¥ 87.5% % 6412 7 L.

BREoZEHE: ALAMBTOMARERE KR I LS, 18HL LR REMK 15%ZE 53 12T, £ T4
BN (BIrRRY) B3 29%Z% 9.8 1L, A TEERE 12%ZF 433 10T, & TEREY, £/ERENEA P
E%. 8 WBI-FAEK, P SRRV EINE S, REMANRE 28%0ZE 165121, Wk EE & bik 2] 31%,
REBA NS WO E LT 1493 £ (L 35%, 18H1 4 107 ).

i 1: NAREHRERN (F42: FHA)

2014 2015 2016 2017  2017H1  2018H1
B e 2,483.11 250241 2,287.63  1,847.41 942.50 870.94
YOY 9.52% 0.78% -858%  -19.24%  -20.80% -7.59%
BN & 32.87%  28.41%  23.12% = 17.66%  20.32%  16.40%
BERABE 2,879.89  3,263.12 354047 356577 164311 1,812.79
YOY 30.63%  13.31% 8.50% 0.71% -0.98%  10.33%
BN & 38.12%  37.05%  35.78%  34.08%  3543%  34.12%
Wy 4 oF S B 1,495.83  1,931.47 246923 288370 129297 1,648.75
YOY 68.50%  29.12%  27.84% = 16.79%  17.32%  27.52%
BN & 19.80%  21.93%  24.95%  24.95%  27.88%  31.04%
SRR 3 695.70  1,11051  1,598.00  2,166.38 758.88 979.79
YOY 70.45%  59.62%  43.90%  3557%  37.82%  29.11%
BN & e 9.21%  1261%  16.15%  16.15%  16.36%  18.44%
&t 755453  8,807.51  9,895.34 10,463.26  4,637.46 5312.23
YOY 30.98%  16.59%  12.35% 5.74% 3.01%  14.55%

B HRMARAEN, BEAANERALK, TOCEITHRLE, MAMBAE, LARRS,

1) EAARIR RN H1/QL/Q2 B 3% 12%/14%/10%, L ¥4F4FF11/8 56 £ (.4 53 RN &#/K-F5E) F 4307
% (+2.57%)

2) X-F 5 F K HUQLIQ2 A\ Fl3E 20%/21%/18%, TOC & Az R 2%, H1 £+ %4 2.22pp, 4RI TOC %k
ZSCRIELE S &0

3) K-F 543k HUQL/Q2 ML A 3§ 5.9%/6.5%/5.3%, i34 54N TOC i R A AL NG R 4 i 48 A X,
H1 24 %% 2.98pp, 5HEAKER X;

4) ¥ % H1/QL/Q2 JL N\ Fl#% 35%/51%/19%, H1 £41 % T 4.66pp 5 A& TAEA X;
5) F&¥T H1/Q1/Q2 Jk N\ R % 8%/10%/6%, 4372 7A% 4, 12 H1 £.4) % R b+ 1.85pp

£2: SRMEREMARA ($5: BHL)
2017Q1 2017Q2 2017H1 2018Q1 2018Q2  2018H1

PEACEBIRD * 3 560.00 507.91 1,067.90 596.19 534.72 1,130.91
YOY 6.46% 5.28% 5.90%
ER LS 57.81% 57.37% 57.60% 54.76% 54.46% 54.62%
3R -3.05% -2.90% -2.98%
PEACEBIRD % % 541.09 407.74 948.83 656.56 482.61 1,139.17
YOY 21.34% 18.36% 20.06%
ER LS 58.53% 60.83% 59.52% 61.32% 62.31% 61.74%
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3R 2.79% 1.48% 2.22%
R¥T LED'IN % % 211.93 19336  405.30  190.70 18124  371.94
YOY -10.02%  -6.27%  -8.23%
ERXIES 48.84%  47.83%  48.36%  45.47%  55.20%  50.21%
3R -3.37% 7.36% 1.85%
Mini Peace & ¥ 14332  137.93 28125 21646  163.65  380.11
YOY 51.03%  18.65%  35.15%
ERIES 57.11%  35.43%  46.48% 50.08% 30.89% = 41.82%
18, -7.03%  -454%  -4.66%
HEf (MG, Né#tEE. KFBES) 45.00 32.58 77.57 58.13 41.37 99.50
YOY 29.19%  27.00%  28.27%
ERXIES 47.02%  48.00%  47.43% 45.23% 38.47%  42.42%
3R -1.79%  -9.52%  -5.01%
&7t 1,501.26 1,279.46 2,780.71 1,718.04 1,403.59 3,121.63
YOY 14.44%  9.70%  12.26%
ERIES 56.41%  56.63%  56.51%  55.32% 56.74%  55.96%
3R -1.09%  0.12%  -0.55%
V& 4320 4307 4307

B SREEREMN, &L, ATAT£AMKLS. 1) &L HUQLQ2 MR 3 24%/24%/24%, Q1. Q2 ¥kt
HAEZ; 2) AT HUQLUQ2 AR 3% 9%/11%/5%, H+ H & H1/Q1/Q2 M\ Fl ¥ 20%/25%/13%, 11/6 % & 3%
K% (18H1 A2 11/6 k& 438 57 K £ 1328 X)), MAE KK Kk g BB #4; mE# H1/QL/Q2 H A
] 32-0.2%/-2.9%/2.4%, ¥5iki% F 25 B ASFE TOC A4 E. RIS St F8igst¥h, AXHT AP
A

%3: PREFMABNFAL ($4i: BFHA)
2017Q1 2017Q2 2017H1 2018Q1 2018Q2 2018H1

R &N 369.23  301.05 670.28  456.55  371.91  828.46
YOY 23.65%  23.54%  23.60%
&t 2459%  2353% 24.10% 26.57% 26.50% = 26.54%
ERXIES 46.16%  43.73%  45.07% 35.75% 53.59%  43.76%
R -10.41%  9.86%  -1.31%
TN 1,132.09 97851 2,110.60 1,261.49 1,031.68 2,293.17
YOY 1143%  543%  8.65%
&1 7541%  76.48%  75.90% 73.43%  73.50%  73.46%
B %% 4145 4199 4199 4320 4307 4307
EXIES 59.75%  60.59%  60.14% 62.41% 57.88%  60.37%
=81 2.66% -2.72%  0.23%
A EBKAN 70282 53512 123793 879.79  605.36 1,485.15

YOY 25.18%  13.13%  19.97%

Gt 46.82%  41.82%  4452% 51.21%  43.13%  47.58%

/6 %% 1296 1328 1328

EAF%F  6486% 67.10% 65.83% 66.33% 61.79%  64.48%

¥R, 1.47%  -531%  -1.35%

Hb: mBKA 389.80 414.98 804.78 378.53 424.96 803.49
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YOY -2.89% 240%  -0.16%
&b 25.96%  32.43%  28.94% 22.03% 30.28%  25.74%
s #E 3005 2960 2960
A% 5300% 54.16% 53.60% 53.90% 52.61%  53.22%
R 0.90%  -1.55%  -0.38%
b BREBKAN 39.49 28.32 67.81 3.17 1.36 4.53
YOY -91.97% -95.20% -93.32%
& b 2.63% 2.21% 2.44% 0.18% 0.10% 0.15%
s #E 19 19 19
£A41%  3556% 31.37% 33.81% -9.03% -44.56% -19.69%
o -4459% -75.93% -53.50%
K E+&T 1501.26 1,279.46 2,780.71 1,718.04 1,403.59 3,121.63
YOY 14.44% 9.70%  12.26%
A F 56.41% 56.63%  56.51% 55.32% 56.74%  55.96%
B -1.09% 0.12%  -0.55%

HAERR: N8 NE, REAIER AT

B EARRSRE: BRAFRATEARL = BAERK TS, AMEEZ 18BHL ARG L2 R H. 18HL AR
3 13%, H1 £.41 % 55.77%(-0.3pp) % 5 £.411 38 12%, #1186 3% A £ T 47 1.0 pp( & & 4E % A £ T 47 1.2pp),
M2 K FBALIRE B % 29% % 1.23 fe s kB LAERF N 126% % 2.35 12T, mZELIMEANRE N 113% %
4607 77 7, VAHEAFIRE3E 115% % 1.97 /¢,

k4: ¥FBEZEMFHE (B aH L)

BT 2014 2015 2016 2017 2017H1 2018H1
2k BN 4,999.05 590334 6,320.37 7,141.65 2,819.37  3,169.20
yoy 30.48% 18.09% 7.06% 12.99% 12.90% 12.41%
£AHE 2,674.83 3,201.89 3,472.93 3,781.23 1,581.70  1,767.50
yoy 780.98% 19.70% 8.47% 8.88% 11.16% 11.75%
ERAES 53.51% 54.24% 54.95% 52.95% 56.10% 55.77%
e & 37.34% 39.71% 43.54% 42.22% 48.64% 47.65%

A 1,480.64  1,852.72  2,202.07 2,448.88 1,103.14 1,201.13

WE TR E 29.62% 31.38% 34.84% 34.29% 39.13% 37.90%

E A 366.92 463.66 513.21 545.42 258.76 300.79

FEEME 7.34% 7.85% 8.12% 7.64% 9.18% 9.49%

% 3% Al 19.29 28.09 36.83 21.26 9.32 8.33

% 3% R F 0.39% 0.48% 0.58% 0.30% 0.33% 0.26%
= BALR K 149.75 167.80 223.89 190.02 171.98 122.66
yoy 26.90% 12.05% 3343%  -1513% 109.86%  -28.68%
2 b A 608.15 637.74 439.72 555.52 103.91 234.77
yoy 100.30% 487%  -31.05% 26.33% 6.54%  125.95%
ERISV PN 36.88 99.11 109.59 93.67 21.62 46.07
yoy 38.08%  168.74% 10.57%  -1453%  -78.20%  113.10%
#8 S 633.29 725.56 538.66 642.92 123.48 278.02
yoy 96.81% 1457%  -25.76% 19.36%  -35.20%  125.15%
P AFALAL & 31.99% 26.54% 21.78% 29.57% 30.40% 30.88%
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R SR 436.93 535.90 427.54 456.25 91.55 197.13
yoy 105.16% 22.65%  -20.22% 6.72%  -36.07%  115.31%
RIS 8.74% 9.08% 6.76% 6.39% 3.25% 6.22%

HKAERIR: Wind, & XIEFAF AT

B AMENER: BEKRAE, BRABEKRES XE225 K, Rk BA#EKRIFIXE2 £ &%
FEAINAANR I 12%F 38.30 124, 5A AR KEE, 127t Bl ¥ 15% % 41.4¢ 7T (FUATIE 2K 8 #4038 Ao 1.26
27, BAMKRZEIMR Y 46410L), ZEERIALEAAERESFRBAN TSR, il 271101,

B ZAFAMBETEDN: LFFRANNRERERT. 2REARATREEKY KA, mZTE5%
HIVEFREEGCEHE, AFFETRNERTUEE, HHAZWELZBIEK, WZIARXFRTAHURE
BEMBETBAARESFRMOA X TR, i TIRA R RAACH Y L 57 B AR, &A1 18/19/20 F )2 &4
# ) 3% 44%/30%/21% £ 6.55/8.51/10.30 /2.7, 35 PE 18/14/11X, YEH A BE K AXE i £ Sk ¥ 4 A4k £ R 34T
BHSES A, BH CENT R

B ORRRT: B RATM, REREBAFHF B RATAM, DI RN
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RF 5= KW 4-FA &

2tk (BHL) 2017 2018E 2019E 2020E FliEk (BH L) 2017 2018E 2019E  2020E
RET 4752.06 540650 617229  7087.71 Bk 714165  8274.61 9579.38 10937.46
LI 1089.00 167519  2029.65 272098  AK:E LA A 3360.42  3965.75 4601.34  5290.29
B 486.81 547.52 649.91 636.85 & A AL B e 72.06 75.74 89.38  104.17
b 1828.19 194871 223432 236594 =R 244888  2723.44 3029.85 3349.03
HAeRFD T~ 935.36 740.00 740.00 741.00 FERA 545.42 585.42 667.99  754.52
ek T~ 142221 135720 137434  1398.48 w4 % R 21.26 18.17 12.93 7.40
K AR AIL T 29.39 29.39 29.39 29.39 A ANE 12.61 0.00 0.00 0.00
EHIAE 399.40 406.30 389.94 310.09 H Al & 150.70 112.60 12061  131.00
by e 192.58 181.33 170.07 158.82 A 555.52 793.50 1057.28  1301.04
R AL IR BT 133.26 54.29 66.66 84.74 A LINAIE 87.39 91.39 9257 90.45
¥ 6174.28  6763.70  7546.64  8486.19  FIHER 642.92 884.89 1149.85  1391.49
R R 248150 271307  3034.24  3452.62  BIFTiFAE A 190.08 229.74 298.53 36127
£ 0.00 0.00 0.00 0.00 VR FERE (3.42) 0.00 0.00 0.00
ST AT 2K 143571 173355  1939.74  2285.46 va & A 8] 4 A i 456.25 655.15 851.32  1030.23
H AR K 244.58 228.50 227.23 23344  EBIT 786.93  1000.01 1280.20  1543.62
dEiAsh Rk 392.04 356.08 359.61 361.36  EBITDA 862.39  1066.40 1357.06  1631.37
KAt 300.64 270.00 270.00 271.00
HAe e R 0.00 1.00 1.00 2.00
AREH 287354  3069.15  3393.86  3813.98 EEWM 4 5HREERF 2017 2018E 2019E  2020E
VB FRAL (16.88) (16.88) (16.88) (16.88)  HMlk#H(T) 0.95 1.36 1.77 2.14
V2 8 BN 8] IR RS 3317.55 3694.55 4152.78  4672.22 BRLA K (L) 6.90 7.68 8.63 9.71
R AR FA S 617428  6763.70  7546.64  8486.19 AT SN A (B 77 AR) 481 481 481 481
ROIC(%) 15.39%  18.68% 21.43%  23.12%
ROE(%) 17.27%  18.73% 21.70%  23.35%
ALRER (BT L) 2017 2018E 2019E 2020E &A1 (%) 52.95%  52.07% 51.97%  51.63%
ZEEHIALR 627.23 916.28 110729  1567.34 414 F1FE (%) 6.39% 7.92% 8.89%  9.42%
BFFEHALR (1237.37) 17.34  (346.82)  (357.82) w7 R A E (%) 46.54%  45.38% 44.97%  44.94%
FRFEHANAER 598.70  (347.43)  (406.02)  (518.19) NI K F (%) 12.99%  15.86% 15.77%  14.18%
A ¥ I B (11.44) 586.19 354.46 691.33 A 3 K E (%) 6.72%  43.59% 29.94%  21.02%
A 181 Fer e 4 75.46 66.39 76.86 87.76  PIE 25.2 175 135 111
FAF L 2949.42 282.66 346.82 357.82  P/B 35 3.1 2.8 25
TERALH (185.28) (67.94) (76.35) 202.99  EV/EBITDA 13.65 11.01 8.65 7.20

AR R: WA, R XIEFF LA
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REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B) IR L T BRATIR - R E AR 5o

THH NG, HFEER. KIRERET RN OMIFIAA T LT
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5&%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
WH: MAIAK 6 A A IKBE R AT K AT 5%5 15% i) ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R AR AT AT
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