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k: EEAZEBREHRE (345 FHAL)
2017Q1  2017Q2  2017Q3  2017Q4  2018Q1  2018Q2  2018Q3

ERI2 SN 1,273.06 1,717.40 1,631.82 1,786.94 1,520.08 1,760.94 1,743.18
YOY -0.76% 10.91% 13.80% 4.10% 19.40% 2.54% 6.51%
£A4 412.77 527.75 463.40 528.25 434.40 485.79 541.12
YOY 1.35% 8.45% -1.78% -8.97% 5.24% -7.95% 16.77%
ERAE S 32.42% 30.73% 28.40% 29.56% 28.58% 27.59% 31.04%
#a08 % A 197.73 213.80 221.01 228.08 237.93 185.40 214.19
YOY -9.24% -8.02% 13.14% 17.97% 20.33% -13.28% -3.08%
A % A & 15.53% 12.45% 13.54% 12.76% 15.65% 10.53% 12.29%
HAE A 33.47 34.90 36.92 38.78 30.48 36.46 36.89

HE R R E 2.63% 2.03% 2.26% 2.17% 2.01% 2.07% 2.12%

CEA 152.06 160.41 113.57 170.53 163.68 162.19 117.16

FEERE 11.94% 9.34% 6.96% 9.54% 10.77% 9.21% 6.72%

ngii e MERI L ;ﬂ: e MARI L ;ﬁi
%% A 12.20 18.49 13.88 18.77 43.77 -13.25 7.21
W% 5 R & 0.96% 1.08% 0.85% 1.05% 2.88% -0.75% 0.41%
P mARR K -3.65 4.64 2.36 33.98 -0.73 2.85 2.89
BR AN E 0.60 1.23 2.98 -2.47 2.44 2.21 -23.03
AR T B %I S 1.11 -1.91 7.89 -36.38 -15.63
Fra B 1.24 -0.30 -0.22 23.76
H A E 10.58 19.98 27.53 13.26 23.27 9.12
2 W F) 0 196.99 293.04 240.58 270.75 192.59 259.83 292.73
YOY 7.86% 2413%  -17.04% 5.37% -2.23%  -11.33% 21.68%
PETEE-0 /[ ON 7.36 -2.92 5.40 2.28 1.18 1.83 2.67
W Fdsh Ik 4.37 1.55 1.34 1.76 1.05 0.94 1.63
#) 74 ¥ 3R 199.97 288.58 244.64 271.27 192.72 260.72 293.78
YOY 5.21% 19.19%  -17.80% -8.22% -3.63% -9.65% 20.09%
I 435 % 17.05% 15.44% 14.29% 2.77% 14.36% 13.66% 15.09%
% #78 165.88 244.01 209.68 263.74 165.05 225.12 249.46
YOY 9.72% 27.44%  -15.95% 1.07% -0.50% -7.74% 18.97%
RS 13.03% 14.21% 12.85% 14.76% 10.86% 12.78% 14.31%
)2 £ 4 F 157.99 235.08 197.04 251.04 159.28 218.08 209.54
YOY 5.14% 20.94%  -16.69% 11.93% 0.82% -7.23% 5.32%
= AR A AR K
)R &X Y YR 3 298.42 381.22 370.64 473.36 403.68 47253 472.33
YOY -9.70% 19.37% 25.20% 25.46% 35.27% 23.95% 27.44%
AT H A 175.37 139.25 152.86 146.46 187.55 134.52 240.24
YOY 14.20% 5.57% -8.66%  -31.07% 6.95% -3.40% 57.16%
ol 2,097.45 206211 1,890.68 2,100.66 2,126.67 2,017.42  1,998.16
YOY 13.35% 15.11% 18.72% 15.63% 1.39% -2.17% 5.68%
& (BT) 5,186.55 5,131.18 5093.11 5421.30 532376 5359.31 543573
EITAE (S 350.80 374.81 439.18 214.34 293.89 365.05 551.09
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=& 9,599.62  9,550.16  9,519.31 10,170.62 10,417.23 10,233.39 10,568.33

A& R A 1,178.53  1,170.35 910.69  1,135.12 143448 152749  1,762.32

YOY 34.36% -0.82% -1.07% 12.51% 21.72% 30.52% 93.51%

L. sEd4% 1,04151 1,170.35 910.69  1,135.12  1,327.07 1,458.06  1,604.71

K% 137.02 107.41 69.43 157.61

RAT B3 B AT R AR 232.98 242.85 234.97 373.57 350.81 286.77 271.55

YOY -12.67% 2.13% 21.77% 47.93% 50.58% 18.09% 15.57%

R 757508  7,335.40  7,53270 7,77508  7,919.17  7,618.00  7,597.29
AEeRERMK

BEEHELANALSRESN -73.58 416.50 491.11 204.01 84.12 613.67 425.37

HEBR., BREFSHIKBGAEL 136473  1,599.15  1,609.05 1,646.31 1,481.66 1,741.33  1,696.58

YOY 6.71% 4.29% -1.83% 15.90% 8.57% 8.89% 5.44%

WK uy LT H IATGAE 877.49 755.45 663.77  1,108.75 860.04 720.83 849.42

YOY 57.86% 5.05% -5.69% 31.74% -1.99% -4.58% 27.97%

BHEHFEGALL AT AR -108.08 -108.87 -174.80 -352.18 -107.77 -315.85 -301.64

MEER. ABARALRE > 24 179.52 109.17 137.36 191.19 112.58 325.52 368.44

EREIRE

YOY 18.19%  -62.80% 1.13%  -31.69%  -37.29%  198.18%  168.23%

EXREN LN ALRESR 170.78 -336.46 -253.95 182.11 263.70 -549.58 -2.92

RAEHRE -14.97 -38.81 62.56 8.74 232.32 -237.38 131.95

KAERIR: Wind, & RIEFAF AT
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FE AR (BF L) 2017  2018E  2019E  2020E  AliEE& (BFH L) 2017  2018E  2019E  2020E
AL~ 3,589.83 4,017.08 4,631.79 5083.25 &L 6,409.22 6,904.13  7,637.34 8,115.82
EI 693.99 1,10539 1,29594 179021  #:E kA& 4,477.05 491594 5436.75 5,780.89
Bk 2 400.69  519.86  655.12  593.47 Ak A2 R e 96.23  103.66 114.67 121.86
BBt 1,901.11 2,031.64 231776 2,306.95 =R 14406 15170  168.61 179.50
AR~ 594.04  360.19  362.98  392.63 F2% A 651.53  648.40  717.28 762.42
AR F & 6,580.79 6,476.53 6,561.06 6,617.40 %35 A 63.34 60.50 54.80  40.04
K IRALAZ 97.54 97.54 97.54 9754  AmHFAAKE 2.33 0.00 0.00 0.00
R 542130 5,306.73 5,300.64 5,284.21 H Ak 2667  -11.59 -29.15  -28.54
T F 498.95 48448  468.94 45394  FH LA 1,001.35 1,03552 1,174.38 1,259.65
H AR T 563.01  587.78  693.94 78172  Am:EkshAacE 3.10 -1.57 -2.04  -0.88
=Rt 10,170.62 10,493.61 11,192.85 11,700.65  #1id.% 37 1,004.45 1,033.94 1,172.34 1,258.77
WA R 217022 2,147.39 2,33560 2,323.16 R FFEFALE A 121.13 12407 14068 151.05
FRUPEE S 1,135.12 11,1352 1,135.12 1,135.12 VHAEHARE 4217  46.38 5334  61.34
RLAH R 3 366.27 37525  453.69 43567 2 E&HN 84 H1HE 84115 86349  978.32 1,046.38
Ak R 668.83  637.01 74678 75236  EBIT 1,136.58 1,188.09 1,314.70 1,393.01
R 7 22533 19543 20002  207.92 EBITDA 1,540.89 1,503.77 1,640.73 1,729.38
K4 0.00 0.00 0.00 0.00

H AR A 22533 19543  200.02  207.92
f A4t 239555 2,342.82 253561 2531.09 EE&M#5_MAENF 2017  2018E 2019E  2020E
Y H RS 54413 48624  501.82 51073  HMMkE(T) 0.91 0.94 1.06 1.13
VeV RN S & 7,230.94 7,664.56 8,155.42 8,658.83  HAXA4 K~ () 7.84 8.31 8.84 9.39
R At RAR S 10,170.62 10,493.61 11,192.85 11,700.65 AT (B A ML)  922.60 922,60  922.60 922.60

ROIC(%) 11.22% 11.26%  11.81% 11.90%
ROE(%) 10.60% 10.26%  11.01% 11.05%

ALRER (BHF L) 2017  2018E  2019E  2020E  £41% (%) 30.15% 28.80%  28.81% 28.77%
BEEDILER 1038.04 1019.16 1182.64 1541.11 4 44 % (%) 13.12% 1251%  12.81% 12.89%
BHEHALR (743.93) 4849 (274.89) (345.83) &~ ffE(%) 2355% 22.33%  22.65% 21.63%
ERENALR (237.53) (656.24) (717.20) (701.01)  JENIEK E(%) 715%  7.72%  10.62%  6.26%
P44 8 o iR 1752 41140 19055 49427  HA1EME K F (%) 443%  2.66%  13.30%  6.96%
A7 181 e e 4K 40431 31568  326.03 33637 P/E 10.2 9.9 8.8 8.2
FARFZ 617.23  500.00  500.00  500.00 P/B 1.2 1.1 1.0 1.0
BEFALH (305.60) (288.59) (251.89) 33.03  EV/EBITDA 6.3 6.4 5.9 5.6
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