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201602 2017Q2  2017Q3
RN TN 692.30 793.40 953.69 1,027.11 76437 1,033.41 1,136.79 1,24484 1,01427 1,511.57 147996 125523
YOY 9.16% 21.22%  28.76%  23.84% 10.41%  30.25% 19.20% 21.20% 32.69% 46.27%  30.19% 0.83%
PEEs 2 IPE 42.85 88.82 86.59 112.54 47.46 104.25 106.80 106.85 63.01 142.57 131.45 114.18
YOY 3.05% 2.17% 16.21% 15.32% 10.77% 17.37%  23.34%  -5.06%  32.75% 36.77%  23.08% 6.86%
ESEIE 58.17%  63.19%  54.76%  5532%  57.89% 58.78% 5249% 49.64% 55.21% 5878%  56.52% 36.58%
Bk S 49.54%  46.85%  43.45% 4246% 4936% 43.20% 40.00% 39.73% 4650% 46.22%  45.94% 27.31%

s HERME 39.00%  34.57%  32.64%  31.18%  38.49% 32.70% 29.11% 29.26% 34.85%  35.93%  34.00% 14.02%
FIEERA R & 9.25% 9.78% 9.00% 9.11% 8.70% 9.02% 9.56% 9.26% 10.00%  10.22%  9.86% 10.35%

W4 M & 1.28% 2.50% 1.81% 2.17% 2.17% 1.47% 1.32% 1.21% 1.65% 0.07% 2.08% 2.93%
R EiES 6.19% 11.19%  9.08%  1096%  621%  10.09%  9.39% 8.58% 6.21% 9.43% 8.88% 9.10%
A 1,703.79 1,772.06 1,760.37 1,656.96 1,69230 170897 1,662.80 153656 180256 2,030.14 214393 2299.10
&% b2 5) B3 202.26 210.11 167.09  -84.68 -11.49 -63.09 9757  -12040 11026  321.18  481.13 762.54
S Bk 129.95 102.72 102.47 129.15 112.88 150.00 131.62 22464 29220 293.88  347.39 339.42
4% b B 203Gk 6.17 -14.15 -0.44 23.32 -17.07 47.28 29.15 95.49 179.32 143.88  215.77 114.78
AT S A HAT 248 32636 28830  271.26 37840 37514 32092 25792  291.57 42651 47739  521.17 769.00
- B e ] 144.25 84.68 61.29 29.58 48.79 32.63 -13.34 -86.83 51.37 156.47  263.25 47743
T K 2% 355.53 398.18 43035 30699 47634 45732 43641  427.06 49435  389.94 45881 145.18
45 b 2B 203, -40.27 -14.90 -23.36 -7.49 120.81 59.13 6.06 120.07 18.01 -67.37 22.40 -281.88
25 WA RSB 16.97 88.37 71.06 411.27 108.25 30.75 84.90 460.64  -172.05  -156.71 62.49 141.71
35 b AR 03 -2.19 -15.13 2448 303.39 91.28 -57.62 13.84 49.37 -280.30  -187.46  -22.42 -318.92
B e I o W 101.63 -53.91 162.62  -273.89  309.09 -365.73 1733.53 -376.94  25.12 35991 672.20 -24.37
4% kS B 050, 46.28 -102.51 128.62  -43990 20745 -311.82 157092 -103.05 -283.97 72564 -1061.34 352.57
AL 64.95 92.22 29.67 92.67 47.39 88.25 103.59  220.78 137.86 77.75 157.13 118.84
35 bR R 03 19.82 -3.65 -63.35 541 -17.57 -3.96 73.92 128.10 90.47 -10.50 53.54 -101.93
ROE 1.39% 2.92% 2.85% 3.58% 1.47% 3.25% 2.68% 2.19% 1.27% 291% 2.73% 2.37%
YOY (%) -0.06%  -0.09%  0.30% 0.34% 0.08% 0.33%  -0.18%  -139%  -020% -0.34%  0.05% 0.18%
P RS 36.69%  39.16%  40.58%  37.69% 41.43%  40.36% 31.34% 28.78% 31.14% 3831% 43.82%  44.98%
YOY () 7.29% 6.32% 6.11% 1.08% 4.73% 1.20%  -9.24%  -8.91% -10.29% -2.06%  12.49% 16.20%
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(B %) 2016A 2017HI1 2017H2 2017A 2018 H1 2018 H2
ok O 2858.82 3466.51  1797.78  2381.64  4179.42 252584 273518  5261.02
yoy 5.34% 21.26%  21.01%  2024%  20.57%  40.50%  14.84%  25.88%
&k Ay A 1106.82 1472.02  747.61  1,167.25  1914.86 1,077.38 1439.5425 2,516.92
EXIES 61.28% 57.54%  58.41%  50.99%  54.18%  57.35%  47.37%  52.16%
ER TN 2075.68 2622.79 1223 1800.37  3023.37  1599.00 1798.03  3397.03
YOY 16.18% 26.36% - - 1527%  30.74%  -0.13%  12.36%
HEHK (ALALRIE) & b 72.61% 75.66%  68.03%  75.59%  72.34%  63.31%  65.74%  64.57%
MEH#F 84 82 - - 93 - - 104
BEMAN (FFAKLR) 24.71 31.99 - - 3251 - - 32.66
YOY 3.73% 29.44% - - 1.64% - - 0.47%
ER N PN 125.34 164.83 128 161.19 289.19 280 213.25 493.25
YOY 100.54% 31.51% - - 75.45%  118.75%  32.29%  70.56%
. R & 4.38% 4.75% 7.12% 6.77% 6.92%  11.09%  7.80% 9.38%
A AKX, (ART.HE) I E % 58 84 - _ 128 - - 180
FEPEAN (TFAIEK) 2.16 1.96 - - 2.26 - - 2.74
YOY -13.56% -9.20% - - 15.14% - - 21.29%
FAgA (BFL) 618.36 613.47  426.00 32596 751.96 615.00  605.40 1220.40
YOY -24.90% -0.79% - - 22.57%  44.37%  85.73%  62.30%
[ FR ik b 4 &b 21.63% 17.70%  23.70%  13.69%  17.99%  2435%  22.13%  23.20%
Bk g A 427.51 438.98 - - 523.88 - - 817.89
LA E (%) 30.86% 28.44% - - 30.33% - - 32.98%
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R R 2994 3273 3408 3813 RIFFALE A 94 108 124 148
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H AR R 1255 1513 1646 1992 EBIT 693 853 967 1121
AER B R R 948 915 1006 1107 EBITDA 843 891 1015 1173
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Y HEFERE 19 19 19 19 A = (1) 271 321 339 361
V- RN ) i & - 4802 5701 6025 6409 ARATESERA(BAR) 1775 1775 1775 1775
R AR AR AR AL 8763 9890 10439 11329 ROIC(%) 8.2%  8.9% 9.5% 10.5%
ROE(%) 9.3% 9.9% 10.2% 11.4%
AeARTR (L) 2018A 2019E 2020E  2021E .41 (%) 52.2% 54.7%  54.2% 53.7%
BB EHILER -125 168 890 952 4K14E %A £ (%) 85% 84%  83% 83%
BRFEHALR -635 -544 -455 499 #F R Aiw F(%) 45.0% 42.4%  42.3% 43.4%
FFENILR 1033 533 -365 -445 L N3 K F (%) 259% 15.9%  16.3% 19.6%
4 3 AR 275 157 71 8 443K F (%) 235% 14.9% 15.1% 18.8%
A7 18 A e 4 150 37 48 52 PIE 21.99 1913  16.63 14.00
i d 492 575 495 545 P/B 207 174 165 155
TR AL -353 781 78 102 EV/EBITDA 11.77 1114 978  8.46
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