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42 14.80 12 (+30.19%), Va#4#) 1.31 12 (+23.08 %), F=dF4% 4] 1.26
12 (421.88%). FAVEITAT=%F K M.U.S.T.#= Rowe & Ak N\ 3.4
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B FNEBRR, $ERERS: 45 ANITRFRNF k=M (5t = 2433 7, &EBA 135%, X
A% 12810 L), N T8 A 4 BB AAFEGNE, ML 2-5MLTEEKE L, UARALT 6 LIEEEE
My, Ttk = I 2 F 8333.33 AL, 2 b 4 3] B AR A 4Y 4.69%, Ak 10 A 29 H 48] B it €. i 2885.63
FRE, &GS BATEAL AL 1.63%, EitIAAWELEHN 1.39 LT, N FHNDEHEMYE, AT
BEAN =2 A A R

B LA E g B, B R RBANE: 5T =% F N8 24 F 57.04%, K EH LS 0.93pct, ;‘_%% H bt R b
420 % F] tb 32 % 15.68pct Hr & .Q1-Q3 /\Elﬁﬂlﬁl%Jﬂi% 029, 2 Bl 4 L5+ 2.04pct; 3t 4 3 1 5 34.94%,
BRI LS 2.102pct, ANE A KBHA A, AL, JESHE, G BMALE R AR SR TREFA
% A% 9.86%, #ié:ﬁﬁﬂﬁﬂi@f’ 0.30pct; mﬁ%%mﬁ 1.21%, BB TH 0.38pct. 24 kA, MZFFNE0A

#HF A £ 8.41%, #BIHAT # 0.40pct.
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728 X % 19.28 X, %% M.U.S.T.. 4= Rowe 2 8] Ff & ; i—? %0 7 38 e 21,44 i, # 18H1 3% 1.14 1, %
NEERE LS Ty B @R A R S R RPTE, A EMRA 59.24 £ F 288.74 £, A% % i 4 0 2 A
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06212, BRMM 02212, FBRHMHA. ARl ATR AL EERS TR,

B BZAFMERTIPR: MENSZRE, SREMRIBE, KRFAREREI L, S dRBFESERE, N
B IR BFHNAIE KA TG T F %, &AM 25 18-20 F 52 FIL N 56.7. 72.1. 89.8 1 T, n P & 35.7%.
27.2%. 24.4%; V3% A)E 479, 6.28. 7.88 1., Flr¥gK 31.0%. 31.2%. 25.5%, % ATALMN A& 18-20 F
PE %51 H 144X, 11.0X. 8.7X, 44+ “EN” 4,
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$li: BHL 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 201803

Bk BN 692.30 793.40 953.69 1,027.11 76437 1,033.41 1,136.79 1,244.84 1,014.27 1,511.57 1,479.96
YOY 9.16% 21.22% 28.76% 23.84% 1041% 30.25% 19.20% 21.20% 32.69% 46.27% 30.19%
V3 -£F A i 42.85 88.82 86.59 112.54 47.46 104.25 106.80 106.85 63.01 142.57 131.45
YOY 3.05% 2.17% 16.21% 15.32% 10.77% 17.37% 23.34% -5.06% 32.75% 36.77%  23.08%
ERIES 58.17%  63.19%  54.76%  55.32% 57.89%  58.78%  52.49% 49.64% 5521% 58.78%  56.52%
1Ay o m # 49.54%  4731% 42.22% 42.73% 49.36% 43.44%  40.85% 39.01% 46.50% 46.37%  45.24%

Sodrs A R & 39.00%  34.57%  32.64% 31.18%  38.49% 32.70% 29.11% 29.26% 34.85% 3593%  34.00%
B IRAR A R 9.25% 10.25% 7.77% 9.38% 8.70% 9.26% 10.42% 8.54% 10.00%  10.37% 9.16%

W 4 7 & 1.28% 2.50% 1.81% 2.17%  2.17% 1.47% 1.32% 1.21% 1.65%  0.07% 2.08%
DR Y I 6.19% 11.19%  9.08%  10.96%  621%  10.09%  9.39% 8.58%  621%  9.43% 8.88%
ROE 1.39% 2.92%  2.85% 3.58% 1.47% 325%  2.68%  2.19% 1.27%  291% 2.73%
YOY () -0.06% -0.09% 0.30% 0.34% 0.08% 0.33% -0.18% -1.39% -0.20% -0.34% 0.05%
" 0 E 36.69% 39.16% 40.58% 37.69% 41.43% 4036% 31.34% 28.78% 31.14% 38.31% 43.82%
YOY (+) 7.29% 6.32% 6.11% 1.08%  4.73% 120%  -924% -891% -1029% -2.06% 12.48%
Vol 1,703.79 1,772.06 1,760.37 1,656.96 1,692.30 1,708.97 1,662.80 1,536.56 1,802.56 2.030.14 2,143.93
% b 45 ) 03 20226  210.11 167.09  -84.68 -11.49 -63.09 -97.57  -12040 11026  321.18  481.13
A% B 45 R 4K 53540  543.64  466.64 41556 46826  405.04 34798 30020  330.76  297.96  288.74
% b4 ) 38 38.98 15.63 -36.43  -10220 -67.13  -138.60 -118.66 -115.36 -137.50 -107.08  -59.24
LK Ak 129.95 102.72  102.47  129.15 112.88  150.00  131.62  224.64 29220 293.88  347.39
#% S ) AR 6.17 -14.15 -0.44 23.32 ~17:07 47.28 29.15 95.49 179.32  143.88  215.77
JI T K JB) % R 4K 15.33 12.63 11.53 12.20 14.25 13.97 12.00 15.24 22.93 18.48 19.28
$2 b 4 ) 938 -3.78 -5.69 -5.00 3.62 -1.08 1.34 0.47 3.04 8.68 4.50 7.28
AR B AT EH 32636 28830 27126 37840  375.14 32092  257.92 29157 42651 47739  521.17
2k 5B 38 R 144.25 84.68 61.29 29.58 48.79 32.63 -13.34 -86.83 5137 156.47  263.25
T K A% 355.53 398.18 43035 30699 47634 45732 43641  427.06 49435 38994  458.81
S 0 P -40.27 -14.90 -23.36 -7.49 120.81 59.13 6.06 120.07 18.01 -67.37 22.40
22 3% M A A 16.97 88.37 71.06 41127  108.25 30.75 84.90 460.64  -172.05 -156.71 62.49
4 b 45 ) 38 2.19 -15:13 24.48 303.39 91.28 -57.62 13.84 4937 28030 -187.46  -22.41
T P4 T B 101.63 -53.91 162.62  -273.89  309.09 -365.73 1733.53 -376.94  25.12 35991  672.20
b S ) 0 0, 46.28 -102.51  128.62  -439.90 20745 -311.82 157092 -103.05 -283.97 725.64 -1061.33
'ﬁ")iwf' X 64.95 92.22 29.67 92.67 47.39 88.25 103.59  220.78  137.86 717.75 157.13
4% L 4 5] 3 o, 19.82 -3.65 -63.35 5.41 -17.57 -3.96 73.92 128.10  90.47 -10.50 53.54
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R 2: RAFREMNTS—K

2018H1 2018Q3 20187 =F E

F AN 28.59 34.67 41.79 25.26 14.80 40.06
yoy 5.34% 21.26% 20.57% 40.50%  30.19% 36.50%

AR X FaEN| 20.82 26.46 30.67 15.99 10.69 26.68
(£ 5455 1) yoy - 27.05% 15.92% 30.74%  18.88% 25.72%
&b 72.84% 76.32% 73.38% 63.31%  72.20% 66.59%

Ao T X, FaAN| 125 1.65 2.89 2.80 1.36 4.16
(ART.% 1) yoy - 31.51% 75.45%  118.75% 37.70% 83.51%
&b 4.38% 4.75% 6.92% 11.09% 9.16% 10.37%

ZIEAN| 613 6.13 7.52 6.15 2.57 8.72
B B3 & 1k % yoy -3.14% 0.10% 22.57% 44.37%  100.34% 57.33%
&b 21.44% 17.70% 17.99% 24.35%  17.38% 21.77%

HITERR: NEnd, KRRIEFT AT

% 3: RAREERGHYI L

ERER 2012 2013 2014 2015 2016 2017 2017H1 2018H1
AEMA (FHL) 1389.98 155434 1786.62 2075.68 2622.79 3023.37 1223.00 1599.00
YOY 11.82% 14.94% 16.18% 26.36% 15.27% - 30.74%
FEmiE () 87 73 75 84 82 93 81 95
BEAER (F) 1782.02 194293 2414.35 2610.92 3159.99 345528 1509.88 1683.16
YOY 9.03% 24.26% 8.14% 21.03%  9.34% - 11.48%
AR.T. 2012 2013 2014 2015 2016 2017 2017H1 2018H1
WERAN (FFL) 12.00 62.50  125.34  164.83  289.19  128.00  280.00
YOY 420.83% 100.54% 31.51%  75.45% - 118.75%
EmiE (R) 6 25 58 84 128 92 160
BERRH (FAL) 200.00  250.00  302.01 232.15 272.82 139.13  175.00
YOY 25.00% 20.81% -23.13% 17.52% - 25.78%

E: ART.I3. 1R800 HARB15- 178 R0 4L
IR R NEFIR, Nt FEZIEFRFRIT

3/5

F RiEFRFRP
W4 ik E X Z G 8 T F RS R & E R I



£RREZRMEHM K
KEAFE (EFA) 2017A 2018E 2019E 2020E #)i@k (FF L) 2017A 2018E 2019E 2020E

RAE & 4227 4726 4981 5417  FIKA 4179 5672 7212 8975
N4 1794 1971 1988 2207 AE KA 1915 2496 3173 3960
SR 225 224 328 337 & b it 4 B Ae 71 72 99 130
A5t 1537 1792 1835 1936 2k % 1327 1884 2377 2953
HARF T~ 671 740 830 936 E %A 387 583 728 903

R T~ 2698 2846 3152 3447 W43 A 62 52 69 68
K IR AL T 0 0 0 0 = BALAR K 7 6 6
R 1403 1441 1447 1534 AR 12 4 6
fHIAL 220 243 362 405 & 0 0 0 0
TG = 500 522 566 583 & kA 446 582 765 961
BRI 1 R 575 639 778 925  AmF kg4I 1 4 3 3

# =& 6925 7572 8133 8864 AN 447 585 768 964

R R A 1309 1572 1774 2051  BUPTAEALE A 82 107 140 176
43 45 3K 111 100 90 81 YRR R A 0 0 0 0
K2 A IR 3K 258 433 504 627 V&N 5 %A1 365 479 628 788
N R 940 1040 1180 1344 EBIT 550 708 933 1159

1Ky 684 801 870 946 EBITDA 694 823 1049 1286
K 631 694 763 839
H R AR A 54 107 107 107 E&M# 544854  2017A 2018E  2019E 2020E

R A At 1993 2373 2644 2998  HfRALE () 020  0.27 035 044
Y HEFERE 0 0 0 0  HMRAFF () 273 293 309  3.30

V- RN ) i & - 4932 5199 5489 5866 AKATHEIBEM(E S 1806 1775 1775 1775

B%)
R A A B R AL 6925 7572 8133 8864 ROIC(%) 79%  9.7% 12.0% 14.0%
ROE(%) 9.0% 94% 11.8% 13.9%

NeFKER (FFA) 2017TA 2018E 2019E  2020E  £4) % (%) 54.2% 56.0%  56.0% 55.9%

ZBEHILER 685 982 907 1202 44 E(%) 87% 84%  87% 8.8%

BREHALR -593 -477 -548 -614 R A F (%) 28.8% 313% 325% 33.8%

FERENNER 1300 -316 -342 -368 KA K E (%) 20.6% 35.7%  27.2% 24.4%

4 3 AR 1390 189 17 220 A FEE K E(%) 10.4% 31.0%  31.2% 25.5%

A7 18 A e 4 143 115 115 127  PIE 1885 1439 1097 8.74

FAF L 460 486 560 628 P/B 140  1.32 125 117

TR AL 1892 236 54 157 EV/EBITDA 993  8.37 657 5.35
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