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HAERIR: Wind, & RIERF LA

% 1: MRREUXATS (L)

2014 2015 2016 2017 2018H1

ERIX N 21.18 26.82 3240 36.85 47.95 66.65 40.49

YOY - 26.62% 20.81% 13.74% 30.11% 39.02% 30.15%
H ik 13.90 17.43 20.58 22.63 28.40 36.92 21.44
YOY - 2542% 18.03% 9.98%  25.48% 30.03% 17.51%

Er 65.62% 65.01% 63.51% 61.41% 59.23% 55.40% 52.94%
4% 4020% 41.49% 41.96% 41.50% 40.98% 36.46% 32.74%
HORB R 1.23 1.82 2.83 4.35 6.50 8.86 5.27
YOY - 4847% 55.34% 53.90% 49.26% 36.31% 22.44%

Er 579%  6.79%  8.73% 11.82% 13.55% 13.29% 13.01%
£.6)% 3846% 38.99% 42.14% 43.23% 42.41% 38.22% 39.97%
el =5 3.08 4.45 5.15 5.41 7.28 9.78 6.23
YOY - 4471% 15.71% 4.98% 34.63% 34.32% 32.68%

Er 14.53% 16.61% 1591% 14.68% 15.19% 14.68% 15.38%
£.6)%& 2544% 29.15% 29.54% 29.90% 30.76% 26.54% 28.23%

HABKR: Wind, & ZIERFF LA

% 2: BBITEANS (L)
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SOOCHOW SECURITIES

2013 2014 2015 2016 2017  2018H1
ER T PN 8.97 10.22 12.91 16.87 22.17 31.87 18.44
YOY - 13.91% 26.29% 30.75% 31.39% 43.76% 55.62%
H: R 675 7.59 10.05 11.26 14.30 19.10 -
YOY - 12.45% 32.42% 12.08% 26.99% 33.51% -
L 75.22% 74.26% 77.87% 66.75% 64.51% 59.91% -
£4)% 3927% 40.17% 41.54% 42.80% 40.18% 37.99% -
HEA A~ 120 1.27 1.58 2.66 3.81 7.38 -
YOY - 5.22% 24.44% 68.50% 43.55% 93.37% -
Er 13.43% 12.40% 12.22% 15.75% 17.21% 23.14% -
4% 2695% 29.89% 28.85% 23.90% 19.37% 20.13% -
AERE 1.00 1.30 1.19 0.77 1.18 1.47 -
YOY - 29.61% -8.68% -34.81% 52.05% 25.47% -
Er 11.17% 12.70% 9.19%  4.58%  5.30%  4.63% -
£4)%& 2217% 25.85% 14.31% 13.82% 14.77% 20.56% -
AN - - - 2.10 2.83 3.66 0.81
YOY - - - - 34.91% 29.04%  0.46%
£k - - - 12.44% 12.78% 11.47%  4.40%
ERIEA - - - 51.55% 53.36% 54.22% 39.07%

R Wind, F RIEFRAF A

&3: MEFE. BBINTEE

2015 2016 2017
HARATL T AT 4799 56168 660.06 684.34 78539 826.63
FRRFEENEM ML 1220 17.12 2062 2240 29.12  40.36
T b & 2.54% 3.05% 3.12% 3.27% 3.71% 4.88%
HIETTA4E ML 5.68 6.49 838 1137 1590 24.79
b & 1.18% 1.16% 1.27% 1.66% 2.02% 3.00%

KAERR: ATHE WAL, Wind, % 2EHKF AT
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R FE= KM 43 &

FEfk (FFA) 2017A 2018E 2019E 2020E #AlEk (FH L) 2017A 2018E 2019E 2020E
RAK 4238 4950 6299 7280  E Ak 6665 8531 10874 13203
N4 886 1450 2353 2905 A EALAR A 4182 5352 6808 8168
SR+ 428 576 703 850 g Akt 4 B e 67 86 110 133
B 878 1121 1422 1660 2ok 3 A 1397 1780 2263 2741
EAR I~ 2046 1804 1820 1864 %18 % A 203 285 366 448
R T~ 2323 3063 3509 3990 %% A 48 51 76 92
KA REAILH 237 437 638 838 T RALB R 15 14 16 16
I 1157 1643 1833 2059 4wk AL E 76 84 92 101
fEIAL 72 140 208 276 Ak 7 0 0 0
T = 222 216 208 200  F A 836 1046 1328 1705
bR UE |k e 635 627 622 617 A sbAIL 167 188 214 240
¥ =& 6561 8012 9807 11270  #ViH.E R 1002 1234 1542 1945
R AR 2523 2640 3289 3304  AFTAFALE A 172 211 264 333
43 345 3K 31 16 8 4 VR R A 8 8 8 8
SEERIE 549 470 892 593  Ja & F /N84 AHE 822 1014 1269 1604
Ere R 5 1943 2155 2389 2707 EBIT 883 1113 1438 1846
kR 7Bk 12 16 20 24  EBITDA 972 1213 1546 1964
K 0 0 0 0
H AR R 0 R 12 16 20 24  EEMFL5EERER 2017A 2018E 2019E 2020E
R At 2535 2656 3309 3328  AMAkE (1) 1.92 237 29 375
VR AR S 27 27 27 21 HEMAFT () 9.34 1245 1512 18.49
Y I & 4000 5330 6472 7915  AATAEINEW(E FIR) 428 428 428 428
R ARk Fe B AR AL 6561 8012 9807 11270  ROIC(%) 18.0% 17.2% 18.3% 19.3%
ROE(%) 22.0% 21.6% 21.4% 22.2%
A4AER (AFAT) 2017A 2018E 2019E 2020E  £.4) % (%) 37.3% 37.3% 37.4% 38.1%
ZBEHNALLR 1,136 1,188 1,865 1,687  4H1E %A1 FE (%) 125% 12.0% 11.7% 12.2%
BREHDNER (1,443)  (704)  (408)  (443) K= Ak FE(%) 38.6% 33.1% 33.7% 29.5%
EREHALER 37 80  (554)  (692) KAk F (%) 39.0% 28.0% 27.5% 21.4%
4% 3 R (317) 564 904 552 4103 K E (%) 43.0% 23.3% 25.2% 26.3%
A7 VB e o 4K 89 99 109 118 P/E 2091 1696 1355 10.73
FAF X 275 557 261 296 P/B 430 323 266 217
TIER AL (303) 594 701 966 EV/EBITDA 17.72 1420 1113  8.76

BERR: NAERIE, HRRIERT LA
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