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2017Q1 2017Q2 2017Q3 2017Q4 2018Q1  2018Q2

Bk EEN 806.91 47510  773.14 1,029.74 919.06  540.26
YOY 13.89%  9.08% 19.69%  21.21% 13.90%  13.72%
ERLES 34.18% 39.67% 41.62%  45.48% 34.23%  44.59%

WER AR 11.41% 21.76% 14.10% 15.08% 12.93%  25.02%

A GO 7.02% 1412%  7.70%  6.55%  7.04%  13.49%

%% R -8.07 -51.69  -16.20 29.85 -4.68 -6.89
P 7= BALB K 49.56 27.87 78.94  141.03 39.49 15.30
YOY 24.96% -33.97% -12.43%  34.11% -20.32% -45.10%
B AR 10.21 22.98 9.20 62.33 16.83 41.92
YOY -35.17% -30.11% -76.96% 243.79% 64.84%  82.42%
& A £ 89.91 70.15 101.24  132.87 111.66 76.09
YOY 3.89% 91.41% 41.75% 23.76% 24.19%  8.47%
#)78 ¥ 3R 94.01 64.38 100.14  139.46  112.23 70.85
YOY 057% 42.06% 14.75%  4.83% 19.38%  10.05%
RARE 23.09% 15.87% 21.02%  1.26% 23.61% 29.48%
# A 72.29 54.17 79.09  137.70 85.73 49.97
YOY 11.13% 33.00% 15.66%  33.11% 18.59%  -7.75%
ERAES 8.96% 11.40% 10.23% 1337%  9.33%  9.25%
)2 & T & 8] BT A & 69 % A1 iE 70.69 51.32 72.82  121.75 83.73 51.07
YOY 9.80% 25.63% 14.44%  23.82% 18.45%  -0.49%
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L ER = XM AR &

T AEE (BH L) 2017 2018E 2019E 2020E #liEk (BA L) 2017 2018E  2019E 2020E
A 5903.44 6,052.72 6,34357 6,768.13 &M A 3,084.89 3,498.23 3,884.80 4,319.13
N4 1,379.29 1,337.45 1,843.30 1,928.30  s&:E L&A 1,830.49 2,040.67 2,276.08 254153
SR &I 289.08  249.11 305.86 358.62 Ak A2 R e 3261 3517 39.09  44.18
B 861.84 87490 945.97 1,087.25 =R 459.78 55801  604.57 668.05
HA 3,373.23 3,591.27 3,248.45 3,393.96 cE:4:8 25069 289.88  317.01 34580
E| 37k 2,679.55 2,737.10 2,770.40 2,790.61 4% % R (46.11)  (8.12)  (23.30) (25.85)
K EA AL T 44312 44312 44312 44312 @ A FEAIKE 104.72  130.00 14300 157.30
Bz &~ 362.06  426.67 486.27 540.88 ki) 267.98 28520  299.41 327.67
RIS H = 33235  319.33 306.30 29327  BLFlHE 39417 42743 51494 57505
HAb 154201 1,547.98 1,534.71 1,513.34  Am:@ Lsb 4k & 3.82 30.00 30.00  30.00
#xEEH 8,582.99 8,789.82 9,113.98 9,558.74  #IiH.¥ %% 397.99 457.43  544.94 605.05
A R AR 3,012.55 2,947.96 2,978.72 3,063.25 BT iFAHLIE A 5474  71.76 9264 102.86
48 HAE 3K 800.00  800.00 800.00 800.00 VHAEHARE 2667  29.33 3227 3549
R A K 3K 477.09  429.87 48056 536.05 2 AEA )4 316.58  350.33 420.03  466.70
) 1,735.45 1,718.09 1,698.16 1,727.20  EBIT 54394  609.66  687.14 763.75
JERh R 42.47 3711 26.02 2535 EBITDA 72909 798.09 89056 972.17
KA 2K 0.00 000 000 0.0
H A 42.47 3711 26.02 2535
[ %25 3,055.02 2,985.07 3,004.75 3,088.60 E&M 4 LRI 2017 2018E  2019E 2020E
PE-3: 835 & 75.82 75.82 7582 7582  HEPMUKE(T) 0.42 0.46 0.56 0.62
13 BB S B R A A 545215 5,728.92 6,033.41 6,394.32 &A% K E (L) 7.21 7.58 7.98 8.46
R A A B A A KT 8,582.99 8,789.82 9,113.98 9,558.74  KiTHSMEM(TAM) 75567 75567  755.67  755.67
ROIC(%) 8.60%  9.23% 9.95% 10.51%
ROE(%) 6.37%  6.70% 7.59%  7.98%
ALiEER (BHA) 2017 2018E 2019E 2020E  £.41% (%) 40.66% 41.67%  41.41% 41.16%
BB EA AR 650.61  710.77 650.83 816.76  EBIT Margin(%) 17.63% 17.43%  17.69% 17.68%
BEEDALK (1026.05)  (682.24) (22.69) (569.83)  #K1& % #| % (%) 11.13% 10.85%  11.64% 11.63%
EFEHALR 24546  (70.37) (122.29) (161.92)  # /& fi % (%) 3559% 33.96%  32.97% 32.31%
A4 ¥ A B (130.17)  (41.84) 505.85 85.01 ML K % (%) 16.87% 13.40%  11.05% 11.18%
A8 B 4K 85.16  333.62 352.83 386.09 % FidHE K (%) 18.48% 10.66%  19.90% 11.11%
FARFZ 137.01  100.00 100.00 101.00 P/E 15.92  14.39 12.00  10.80
BIEF AL 183.73  (13.28) (160.33) (65.11) P/B 0.92 0.88 0.84 0.79
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