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SELE= SOOCHOW SECURITIES

1 HERDUNFT—K

2017
2945.29
6.06%

2018H1
1608.80

2018H2 2019H1
1864.62

15.90%

2011 2012
2300.27 2152.15
YOY - -6.44%

2013
2136.51

2014 2015 2016
2776.95

2.09%

2018A

14.56%

fUES TR TN 2044.99 1930.33 186984  2002.63 2390.94 234207 237502 | 125748 1308.84 2566.32 | 1339.90
& 88.90% 89.69% 87.52% 86.20% 87.90% 84.34%  B0O.64% | 78.16% T4.15% 76.06% | 71.86%
YOY - -5.61% 7.10% 19.39% -2.04% 1.41% | 8.19% 7.93% 8.05% | 6.55%

EX L 40.59% 38.65% 42.31% 45.16% 39.35%  44.93% | 43.97% 46.11% 45.06% | 43.75%
A F A 76.78 63.99 75.59 140.34 187.26 267.13 | 186.18  260.17  446.35 | 336.31
£ 3.34% 2.97% 3.25% 5.16% 6.74% 9.07% | 11.57% 14.74% 13.23% | 18.04%
Yoy - -16.65% 35.97% -13.12%  B5.65% 33.44%  42.65% | 65.56% 68.20% 67.09% | R0.64%

LA % 3.69% - = - - - 18.18% - - 23.52% | 32.71%

[ LR R R LN 234.40 236.82 256.29 438.10 497.68 468.54 S81.58 | 318.16  290.30  608.46 | 327.68
P34 10.19% 11.00% 12.00% 19.72% 18.30% 16.87%  19.75% | 19.78% 16.45% 18.03% | 17.57%
YOy 1.03% 8.22% 78.74% 8.64% -5.86%  24.13% | 17. -6.73% 24.13% | 2.99%

EX RS 17.35% 20.80% 19.74% 17.14% 22.83% 25.20%  23.08% | 23.78% 22.46% 23.15% | 17.61%

FAERR: NE AL, RZIERT AT
%2 BERHEEHKE K

677.63

2018Q Q 201901

845.76 1,009.54 1.019.64
19.23% 13.93% -3.99% 8.08% 18.84% 24.08% 32.76%
175.65 138.99 212.69 166.32 259.08 207.70
12% 6 7.07% 21.09% 30.52% : 2181% 24.76%
Ao AE 3 AR 126.79 209.25 151.68 159.71 171.56 25381 207.08
YOY b 1330%  25.15% L 35.31% 21.30% 29.66%
L% 45.86% 42.74%  47.14% 43.13% 4381% 42.59%
B i m A& 15.88% 16.75% 17.77%  14.23% 18.50% 11.86% 16.07%
Hob: WBEM 22,67 2438 3920 27.04 3825 29.87 34.99
Lok JUE S 3.39% 3.60% 4.63% 3.32% 3.84% 2.96% 3.43%
. FAER 87.53 93.02 129.55 9742 109.27 61.70 86.76
Py 49.76 2976 3245 44.20
FRmE AL 11.84% 12.45% 1327%  11.97% 11.67% 12.14% 12.67% 9.33% 12.84%
£ MEER 441 4.75 -112 872 -10.65 -6.36 19.82 -4.32 213
CE S JUES 0.66% 0.70% -1.07% -1.34% -0.83% 1.99% -0.43% 021%
AR 19.05% 19.53% 26.14% 20.92% 21.68% 18.03% 25.66% 20.37%
503.10 607.37 706.32 699.74 782.45 620.72 77226
59.61 73.93 43.10% 39.08% 9.87% -12.12% 0.32%
103.93 88.66 103.25 64.42 119.09 12027 108.97
-10.02 -2.66 36.18 -39.51 113 17.02 -24.84
809.10 665.84 764.42 729.98 760.22 1,017.71 861.31
22113 -339.83 -19.10 -79.12 9154 25329 10.99 196.72
746.73 739.93 927.98 813.37 796.10 886.61 730.28 §55.59
91.03 -15.69 28753 -3521 -41.37 -8 12.99
10.51 9.79 10.19 16.61 13.34 15.05
0.15 1.19 0.14 6.82 3.90 2.69
22327 20581 249.93 32638 260.32
94.47 94.17 117.03
-11.61 -136.81 -418.16
194.41 1303.50 -84.33 105.93 324.94
81.77 117.99 67.46 114.02
-38.12 8.88 46.56
2.50% 2.5%% 3.10%
-0.44% -0.15% 0.51%
&= fkE 17.64% 2061% 13.15%
YOY (&) S10.34%  -3.44% 421% 7.45%
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ALk (BF ) 2018A 2019E  2020E  2021E Ak (F7F L) 2018A 2019E 2020E 2021E
RAT = 3206 4186 4228 5330 @A 3374 4137 5094 6031
N4 839 1404 1345 2148 AT LA 1901 2376 2966 3534
SR 760 985 1112 1313 & b it 4 B Ae 46 57 70 83
Ao 782 872 825 898 &k 3 Al 117 160 195 230
HARF T~ 824 924 946 971 &% R 428 520 622 730
ERFH T > 4998 4929 5367 5781 w4 % A -6 -2 -3 -10
KR AL 1294 1294 1294 1294 P mALAR K 34 3 5 7
R 1606 1785 2066 2387 A AAKE 79 99 106 114
fHIAL 267 271 427 521 RN & 0 0 0 0
TG = 303 43 44 43 FLA)HE 953 1123 1345 1572
BRI R 1528 1536 1536 1536  AmiE kgl 1 -0 -0 -0
=8t 8204 9114 9595 11111  #UiHE X3 954 1123 1345 1572
R R A 1387 1693 1753 2729  BIFTAEALE A 139 120 148 175
43 45 3K 60 122 64 82 VR FA RS 90 106 126 147
REAT Tk 2K 796 1105 1268 2265 Y3 B84 A0 725 898 1071 1250
N R 531 466 421 382 EBIT 928 1081 1311 1537
1Ky 45 57 51 52 EBITDA 1098 1176 1414 1656
K A 0 0 0 0
HABER A R 45 57 51 52 E£&WMFL4MEHAE 2018A 2019E  2020E 2021E
R Ak 43t 1432 1750 1804 2781  HRIkiE () 049 061 073 085
Y HEFERE 279 279 279 279 HRAF T (1) 434 484 513  5.50
V- RN ) i & - 6493 7085 7512 8050 ARATASEM(E A 1495 1465 1465 1465
#%)
R A A B AR AL 8204 9114 9595 11111  ROIC(%) 11.6% 12.3%  14.3% 15.6%
ROE(%) 10.8% 12.7%  14.1% 15.5%
NeARTR (AHA) 2018A 2019E 2020E 2021E  £41%E(%) 43.7% 42.6% 41.8% 41.4%
ZBEHILER 853 459 1083 1097  AHAE %A FE(%) 242% 242%  235% 23.2%
BREHALR 511 -2147 2148 2150 & A4k E(%) 175% 19.2%  18.8% 25.0%
FERENNER -766 2253 1007 1856 AN K E (%) 14.6% 22.6% 23.1% 18.4%
4 3 AR -426 565 -59 803 4 AN K E (%) 26.3% 238% 19.3% 16.7%
A7 18 A e 4 170 94 104 119 P/E 23.89 1931  16.19 13.87
i d 335 510 512 512 P/B 272 245 231 215
TR AL -310 673 -17 125 EV/EBITDA 15.78 1474 1225 10.46
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