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N B BARRE gfé’; RSUEsE
k: £ FHHEFEMHHE (B4 aH L)
2017Q1  2017Q2 2017Q3  2017Q4 2018Q1  2018Q2  2018Q3
=22 SN 2,316.82 3,101.24 3,452.39 3,726.09 3,034.15 3,756.24  3,943.65
YOY 30.77%  2475% 36.21%  82.24% 30.96% = 21.12% = 14.23%
E R R 316.80 44416  394.12 254.43  362.70 502.47 292.30
YOY 33.58%  34.92% 63.97%  12.09% 14.49%  13.13%  -25.83%
ERE S 13.67%  14.32% 11.42% 6.83% 11.95%  13.38% 7.41%
# 18 5% A 184.00 175.58  200.90 365.37  231.93 191.79 228.13
YOY 461% -2245%  3.16%  67.82%  26.05% 9.23%  13.55%
H a5 A & 7.94% 5.66%  5.82% 9.81%  7.64% 5.11% 5.78%
HERA 67.41 54.85 78.48 71.47 55.24 75.10 53.68
WERME  2.91% 177%  2.27% 1.92%  1.82% 2.00% 1.36%
A 81.82 99.35 92.26 13355  108.45 92.53 115.55
FHERMNE  353% 320%  2.67% 358%  3.57% 2.46% 2.93%
Eﬂfﬁiﬁﬁ 5EEFMER 7 14.82 e —— 26.94
AR T R E X 0.43% 0.68%
%% A 34.77 21.38 15.34 160.35 68.24 24.16 31.96
MHRAE  1.50% 0.69%  0.44% 430%  2.25% 0.64% 0.81%
P mARR K -7.53 481 -2.97 11.80 4.23 -1.82 -4.12
BR AN E -11.21 579  -13.28 46.49 1.89 18.97 35.74
AR T B %I S 2.84 -3.83 6.89 -7.36 22.79 4.33 -5.96
Hrblk s 144.03 11.20 217.78  113.47 47.61 117.13
YOY -66.94%  945.80%
XX 113.09 388.48  180.27 11053 24497 361.57 196.09
YOY 7756% 289.81% 371.54% -301.07% 116.62%  -6.93% 8.78%
EL SN ON 87.91 -80.78 10.24 -8.12 1.75 18.87 10.91
YOY 52.83% -161.12% -87.94% -104.96% -98.01% -123.36% 6.54%
#1 3 X 37 198.09 301.34  188.54 97.78  244.78 376.13 205.29
YOY 65.32%  33.40% 55.50% -10.77%  2357% = 24.82% 8.88%
PR AR 11.16% 8.01% 12.02%  1453%  6.37% 9.46%  11.97%
% #78 175.99 27720  165.87 83.57  229.18 340.53 180.72
YOY 70.37%  33.84% 54.34% -11.71%  30.22% = 22.85% 8.95%
K S 7.60% 8.94%  4.80% 2.24%  7.55% 9.07% 4.58%
)2 £ 4 F 166.19 27259  166.09 7250  219.17 333.16 179.42
YOY 63.25%  37.00% 65.53%  -7.12% 31.88% = 22.22% 8.02%
T = AR A AR K
)R E XY YR 1,098.70 1,104.63 1,140.78 1,071.66 127553 113511  1,099.29
YOY 9.31% 857%  22.01% 2.37%  16.09% 2.76% -3.64%
AR 3,030.66 3,204.13 3,342.43 4,830.39 5,077.38 4,694.99  4,577.68
YOY 11.08%  36.90% 58.42%  83.37% 67.53%  46.53%  36.96%
AT A 711.64 637.89 1,029.35 478.61  440.87 908.05  1,471.61
YOY 310.78%  49.34% 198.33%  -22.62% -38.05%  42.35%  42.96%
B =2 32 (43t) 3,667.70 3,834.38 3,971.90 4,381.48 454377 493369 5,105.79
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8] BRI [7) ;R = Uk

i

F2 32 TAE(ST) 350.17 513.98 612.34 849.08 755.46 452.59 343.71
R AT B3 BB AT R 772.28 809.73 932.44 982.40 1,096.56 810.68 773.87
YOY 3.04% 55.83%  68.53% 2.54%  41.99% 0.12%  -17.01%
AeRELMK
22 ALK 3,288.28 3,354.21 4,154.63 5,398.90 3,555.73  4,469.19  5,094.72
YOY 99.28% 33.11% 110.12% 66.81% 8.13% 33.24% 22.63%
HFHALR -115.46 -97.53  -829.41 -214.53 19.63 -378.17 -210.03
A mEER, LHfLe
KR A LA 112.38 118.26 528.00 457.40 163.51 101.95 104.37
#F T HALR 2,520.41 168.44 291.24 535.18 91.93 -191.44 358.05

KAERIR: Wind, & XIEFAF AT
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LR NSRS e R PP 3
FE AR (BF L) 2017  2018E  2019E  2020E #liH% (BH L) 2017 2018E  2019E  2020E
Ak 9,817.98 9,658.86 10,318.19 11,035.89 & dkikA 12,596.54 15,320.14 18,674.50 22,930.48
EI 2,237.37 2,790.09 2,897.42 3,282.48 #:E LA 11,187.03 13,824.05 16,879.43 20,764.96
ISR 78556  663.49 74051  787.56 B A A A B e 84.51 91.92 112.05 137.58
B 4,830.39 4,385.65 4,738.37 4,919.76 ERL g 272.22 338.43  390.23  457.47
H b 1,964.67 1,819.63 1,941.91 2,046.10 FERA 421.79 49504  564.60 655.81
EI 3Rk 6,213.17 6,384.38 6,800.10 7,158.70 W %55 A 231.84 190.37  186.66  177.64
K IRA AL 1.44 0.00 0.00 0.00 Ao %Ak A 27.79 60.00 60.00  60.00
R 4,381.48 4,04959 455518 4,697.71 H Ak H 365.42 41670 46512  463.83
R~ 599.73  599.73  599.73  599.73 F LA 792.36 857.02 1,066.65 1,260.84
H b 1,230.52 1,735.06 1,645.19 1,861.27 Ae:F kbl sk 9.25 44.16 5273 5273
¥Rt 16,031.15 16,043.24 17,118.29 18,194.60 | .& 37 785.75 901.18  1,119.38 1,313.57
WA R 8,491.62 7,770.41 7,961.26 8,012.83 BFTIFALH A 83.13 94.62 117.54  137.93
#3345 3K 6,257.25 6,257.25 6,257.25 6,257.25 Y HEFAR B 25.24 15.18 1931  23.28
RLAH R 3 973.22 82642  886.79  947.49 3 BE A 84 F)H 677.38 791.38 98254 1,152.37
H A 1,261.15  686.74  817.22  808.08 EBIT 715.50 662.61  840.24 1,052.24
R 7 29958  656.17  656.17  656.17 EBITDA 1,088.12  1,037.28  1,265.35 1,509.89
KM 131.95  500.00  500.00  500.00
H A 167.63  156.17  156.17  156.17
f A4t 8,791.20 8,42657 8,617.43 8,668.99 E&M %5 EENF 2017 2018E 2019E  2020E
Y H RS 356.87 37205 39135 41463 HAILE (L) 0.69 0.52 0.65 0.76
VeV RN S & 6,883.08 7,244.62 810951 9,110.97 HARA4F ~ (L) 6.80 477 5.34 6.00
R At RAR S 16,031.15 16,043.24 17,118.29 18,194.60 KAITAS MM (AHA) 1,01292 151938 1,519.38 1,519.38

ROIC(%) 5.25% 4.61% 551%  6.46%

ROE(%) 12.25%  10.86%  12.43% 13.04%
AeRER (BF L) 2017  2018E  2019E  2020E £4)% (%) 11.19% 9.77% 9.61%  9.44%
BEEDILER (1320.87)  1532.46 1204.06 1473.47 44 % 4] (%) 5.38% 5.17% 5.26%  5.03%
BEENALR (1256.93) (600.48) (667.49) (637.78) & /= fi & (%) 54.84%  5252%  50.34%  47.65%
%R EHANLR 351527 (379.25) (429.25) (450.63) JANIE K E (%) 4254%  21.62%  21.90% 22.79%
& 7§ 3 i 89498  552.73  107.32  385.07 441K E(%) 41.37% 16.83%  24.16% 17.29%
A 181 Fe e 4K 372,62 37467 42511  457.65 PIE 10.86 9.29 7.48 6.38
FARFZ 1216.03  800.00  800.00  800.00 P/B 1.02 1.02 0.91 0.81
BEFALH (2598.14)  226.16 (347.99) (274.22) EV/EBITDA 12.63 13.60 11.15 9.35
HIFERR: NARIE, RIIERF LA
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