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SOOCHOW SECURITIE

m

k1 FEMHFHRE-L

2016Q1 201602 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

EL 329N 194.70 335.73 424.65 477.95 26322 455.00  533.41 611.63 34451 558.19

YOY 22.21%  28.47%  33.38%  39.36%  35.19%  35.53%  25.61% 27.97%  30.89%  22.68%

B A 13.79 55.65 8428 98.54 2567 82.70 114.94 124.70 35.53 145.60

YOY 170.62%  2521%  50.85%  72.79%  86.09%  48.60%  3637%  26.55%  3841%  76.07%

EXE 36.78%  40.90%  39.98%  40.64%  3827%  38.30%  40.19%  36.79% = 38.74%  39.62%

e A& 26.87%  17.95%  14.57%  2031%  28.48%  17.09%  1426%  13.98%  27.54%  18.02%

b HEFAE 19.55%  12.21%  9.99%  14.61%  19.95%  12.09%  10.17%  9.43%  1851%  13.05%
TEFAE 7.51% 5.90% 4.77% 5.79% 8.70% 5.10% 4.25% 4.69% 9.33% 5.16%

4% A E -0.19%  -0.16%  -020%  -0.09%  -0.17%  -0.09%  -0.16%  -0.14%  -030%  -0.20%

e Rk 7.08% 16.58%  19.85%  20.62%  9.75%  18.17%  21.55%  20.39%  10.31%  26.08%
ROE 1.44% 5.77% 8.32% 8.90% 2.19% 6.86% 731% 6.27% 1.71% 6.82%

YOY (+) 0.59% 0.38% 1.85% 2.70% 0.74% 1.09%  -1.02%  -2.63%  -0.48%  -0.04%

KGR 14.37%  26.07%  24.37%  26.29%  2033%  23.91% 17.17%  18.12%  15.38%  22.26%

YOY (+) 1.36% 8.45% 7.35% 7.91% 595%  216%  -7.20%  -8.17%  -4.94%  -1.66%

B RS RS 26.02 20.05 17.50 18.37 27.99 2033 18.22 16.17 23.09 18.89
& b 4B 213 8, -1.88 -4.04 -2.39 -0.33 1.97 0.28 0.72 2221 -4.90 -1.43
L gk R B 247 1.83 1.23 0.98 2.11 1.27 1.34 1.13 3.17 3.73
L SRl H3E A -2.89 2.1 -1.98 -0.87 -0.37 -0.57 0.11 0.15 1.07 247

2 B WAL HA TR 27.54 159.82 91.71 141.04 -80.32 184.72 129.88 169.08 -86.04 277.72
bR A 38.58 4542 20.95 45.63 -52.78 24.90 38.17 28.03 572 93.01
F R I A AR 0.00 31.74 -0.15 -0.12 0.00 -66.71 580.84 17.06 31.87 -34.06
5 & 4P B934 8, -441.61 65.30 -0.15 -0.24 0.00 -98.45 580.99 17.17 31.87 32.65
FTAIE 15.67 11.94 80.80 28.59 56.64 43 88 99 88 4551 125.70 124.08

5 _E4F 03 A -157.02 -72.40 55.40 -55.56 40.97 31.94 19.08 16.92 69.06 80.20

HAEFRR: Wind T, & FZIEAF AT

& 2: BREUNTY (BERLFX)

2015 y 2017H1 2018H1
L2 2 9N 901.03 1,081.98 1.433.03 1,863.25 718.21 902.70
YOY - 20.08% 32.45% 30.02% 35.40% 25.69%
EXES 37.34% 38.17% 39.98% 38.34% 38.29% 39.28%
EFERyk

BARIEAGREER 889.15 1,064.22 1,416.40 1,831.37 705.06 881.24
YOY - 19.69% 33.09% 29.30% 34.36% 24.99%
L 98.68% 98.36% 98.84% 98.29% 98.17% 97.62%
EX RS 36.75% 37.78% 39.65% 39.63% 39.28% 40.50%
HEF (FFFK) - 461.05 619.34 849.07 321.83 400.65
FH (A/FFA) - 230.83 228.70 215.69 219.08 219.95

Hor: ik Rkis 648.98 = = 1,793.30 = =

YOY - = - = = =

& 72.03% - - 96.25% - -

X E 45.24% = = 40.08% = .

R o A 240.17 - - 38.07 - -

YOY - - - - - -

&b 26.66% = = 2.04% - -

ERE S 13.81% - - 18.06% - -

A A5 1.93

YOY =
L 0.22%
ERES 16.36%

HEF (HFFK) 0.82

4 (AL/FFR) 235.37

FIEFR R Wind TR, & ZIEHRF AT
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& 3: BREUANFS (BHERE)

WEE, T4 BEHIA 2017H1 2018H1
F A 901.03 1,081.98 1,433.03 1.863.25 718.21 902.70
YOY - 20.08% 32.45% 30.02% 35.40% 25.69%
EXE S 37.34% 38.17% 39.98% 38.34% 38.29% 39.28%
BHREEE - - 1,307.64 1,725.68 661.81 835.81
YOY - - - 31.97% - 26.29%
L - - 91.25% 92.62% 92.15% 92.59%
ZHRER - 1174 1,300 1,500 1,400 1,700
FEUN (FAIE) - - 100.59 115.05 4727 49.17
HEEEE - = 97.77 105.65 43.25 47.36
YOY = = = 8.06% - 9.50%
L = 6.82% 5.67% 6.02% 5.25%
3=ABCE R B Ao
JEREL- T TN I - - 24% 22% 23% -
ARTIERF L1 - - 12% 14% 14% -
BE & FE kSl - = 43% 43% 43% -
BEMNEHT LI - = 39% 39% 38% =
Ck b3 SN - - 33% 35% 34% -
CEMNEHRTF LI - 49% 47% 48% -

i A% (B4, HET. EBRTAHL); BE (UREFTAHL); (£ (REAFAUATHE)
HAEFRR . Wind T, & FZIEAF A

& 4: FREUANYTS (BHERR)

HEE, $48: HHA 2014 2015 2016 2017 2017H1 2018H1
229N 901.03 1,081.98 1,433.03 1,863.25 718.21 902.70
YOY - 20.08% 32.45% 30.02% 35.40% 25.69%
EZES 37.34% 38.17% 39.98% 38.34% 38.29% 39.28%
B ERS %
R 296.15 332.77 427.22 544.51 213.54 245.84
YOY - 12.37% 28.38% 27.45% 33.25% 15.13%
& 32.87% 30.76% 29.81% 29.22% 29.73% 27.23%
LA R 37.20% 37.04% 38.36% 37.93% - -
i 195.51 23535 307.03 402.69 179.26
YOY = 20.38% 30.46% 31.16% 17.06%
& 21.70% 21.75% 21.43% 21.61% -329 19.86%
LA F 34.95% 35.73% 37.05% 36.38% = =
i 120.44 135.98 194.42 247.04 97.15 121.85
YOY - 12.90% 42.98% 27.07% 36.52% 25.42%
& H 13.37% 12.57% 3.57% 13.26% 3.53% 3.50%
EXES 34.28% 35.64% 36.76% 36.39% - -
L& 101.54 132.90 199.30 238.56 87.56 124.37
YOY = 30.88% 49.96% 19.70% 22.86% 42.04%
& 11.27% 12.28% 13.91% 12.80% 12.19% 13.78%
EX RS 45.14% 49.18% 53.41% 57.79%% = =
B 104.19 128.91 159.91 211.62 85.11 116.70
YOY - 23.73% 24.05% 32.34% 35.83% 37.12%
Y4 11.56% 11.91% 11.16% 11.36% 11.85% 12.93%
ERLES 34.85% 35.70% 36.70% 36.39% - -
#ik 37.46 58.22 82.54 118.84 42.34 58.44
YOY = 55.42% 41.77% 43.98% 38.73% 38.03%
& 4.16% 5.38% N 6.38% 5.90% 6.47%
EZ RS 34.93% 35.31% 36.80% 36.33% = =
Kb 33.85 40.08 4598 63.11 26.23 36.71
YOY - 18.40% 14.72% 48.13% 49.12% 39.95%
&k 3.76% 3.70% 3.21% 3.66% 3.65% 4.07%
Xk 34.79% 35.88% 36.92% 36.31% - -
HAEARR: Wind T, A RAERFF AT
3/5
R R AL IR R

W 4ol B 32 E X B B T F RS



FRE=ZAMEHAME
KEAFEE (EFA) 2017A 2018E 2019E 2020E #)i@k (FF L) 2017A 2018E 2019E 2020E

RAT = 1600 1644 1813 2066  FakIkA 1863 2384 2999 3779
N4 475 464 651 824  W.E A A 1149 1418 1775 2221
R K 2 8 9 12 15 & b it 4 B Ae 22 26 34 43
Ao 51 78 77 116 I 219 285 362 457
HARF T~ 1065 1093 1073 1110 E %A 97 123 152 190

ERFH T > 914 1250 1579 1882 %% A -3 -3 -4 -5
K IR AL T 15 13 14 13 = BALAR K 1 4 8 5
R 480 602 710 794 AmIEFHIE 23 30 34 36
fHIAL 284 483 682 881 XN 11 0 0 0
TG = 83 85 88 92 FIAE 411 561 707 906
HAIE R T 51 66 84 102 Amg Ak ShAI X -3 -3 -4 -4

=8t 2514 2894 3392 3948  AlH X 408 558 703 902

R R AR 441 403 460 441 RIPTIFALI A 60 81 103 132
43 073K 0 0 0 0 DE-§ &k 0 0 0 0
REAT Tk 2K 170 114 195 147 V2B EN 8 A 348 476 600 770
H AR R 272 290 265 294  EBIT 398 558 711 911

1Ky 14 14 14 14 EBITDA 438 591 744 951
K A 0 0 0 0
HABER A R 14 14 14 14 E2M#5/&MEK4F  2017A 2018E  2019E 2020E

5 At 456 418 474 455 AR () 1.09 149 1.87 240
VB ARAE 0 0 0 0  HFRAFT~(T) 6.47  7.73 9.11 10.90

RAT B REAY (B A
Y3 & BN B L R AR A 2059 2476 2918 3493 &) 318 320 320 320
R AR AR AR AL S 2514 2894 3392 3948 ROIC(%) 16.5% 19.2%  20.8% 22.3%
ROE (%) 21.6% 21.0% 22.2% 24.0%

NeRER (AHFA) 2017A 2018E 2019E  2020E  £4]% (%) 38.3% 405%  40.8% 41.2%

ZBEHILER 403 330 759 626 4K H A F (%) 18.7% 20.0%  20.0% 20.4%

BREHALR -716 -402 -402 403 E R A FE(%) 18.1% 14.4%  14.0% 11.5%

EREFHALLR 531 60 -170 50 A K E (%) 30.0% 28.0% 25.8% 26.0%

4 3 AR 219 -12 187 174 AA)1E38 K £ (%) 37.9% 36.9% 26.0% 28.3%

A7 18 A e 4 40 33 34 40 PIE 1948 1433 1138  8.87

i d 246 402 403 404 P/B 329 276 234 195

TR AL 686 82 112 272 EVI/EBITDA 1555  11.47 893  6.79

HIERR: NARIE, RIIERF LA
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R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
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B) IR L T BRATIR - R E AR 5o

THA NG, BZHEiER. KRS RE T AN S 9 IFINA 7T 5 L a9
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B KRR
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i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
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BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,
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