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B EAFM BRI RL: it d] 19-21 MK ILEIL 608.5/691.5/712.9 1C (+15.3%/13.6%/3.1%), V34 A
85.3/98.0/102.3 1. (+8.7%/14.8%/4.4%), *t i PE % 4.6X/4.0X/3.8X, #+F “H&" 14!
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&1 AAKLE M FHE K
(&%) 2014H2 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 2018H1
RSN ON 15718.61 14505.23 16415.14 15848.12 19166.21 20104.55 25712.41 28171.03
ER TN 15686.50 14406.04 16310.52 15782.25 19125.02 20029.78 25649.44 27132.31
YOY 6.61% 134% 3.98%  9.55% 17.26% 26.91% 34.11% 35.46%
%ﬂ;?-i 13.52% 18.02% 17.34% 19.22% 18.25% 22.39% 24.52% 19.52%
HERAE 1.85%  2.67%  2.31%  225% 2.61% 1.68% 195%  2.18%
FREAE 3.01% 3.07%  3.28%  321%  2.79%  3.03% 2.17%  2.38%
w45 A& 372% 510%  3.67%  4.22%  2.60% 2.29% 1.74%  1.68%
)2 A 1] i 679.33 732,19  312.02 809.72 1914.68 2468.99 4329.27 3518.81
YOY -30.15% -6.44% -54.07% 10.59% 513.64% 204.92% 126.11% 42.52%
e IE S 432% 5.05% 1.90% 5.11% 9.99% 12.28% 16.84% 12.49%
wEAE 61.64% 60.75% 60.73% 60.74% 55.85% 54.53% 53.06% 53.41%
RO R S R 3L 5755 61.29 57.99 55.80 46.66 45.96 36.43 38.87

YOY(®) -12.93 -4.01 0.45 -5.49 -11.33 -9.84 -10.23 -7.09

E R E 53.23 57.29 44.96 49.12 38.87 47.83 50.70 49.68

YOY(i) 3.00 -4.52 -8.27 -8.17 -6.09 -1.29 11.82 1.85
ZFEIAFAR 2674.04 293234 3110.82 3349.65 3528.09 -14.79 407450 4325.79
YOY(i) 1173.18 950.77  436.79  417.32 41727 -3364.44 546.41 4340.58
ML A RS -795.28 -1392.63 -857.01 -503.56 -1357.56 -1808.84 -2118.91 -5256.94
YOY(=) 673.05 -380.82 -61.72  889.07 -500.55 -1305.28 -761.35 -3448.10
WAL 861.12 901.72 95939 878.72 1743.25 1925.03 2258.48 4128.12
YOY(2) -643.33  -169.75  98.27 -23.01  783.85 1046.31 515.24 2203.09

AR R: Wind, & ZIEFA AT

& 2: BB LSF b5 o

A ER €] 2013FY 2014FY 2015FY 2016FY 2017FY 2018FY
EHE (BEFL) 1561 1755 1412 11217  4383.67 7848.08
ZERTENLLMAE (FHA) 1656 -8.9 60.1 -1772.1  -399.6 9.2
i (Fed) 1040 1100 1220 1310 1300 1300
iE B LR (Aed) - 60 120 20 -10 0
w5 A (Q3EICE, L) 150.1 159.5 115.7 85.6 337.2 603.7
rb A (REIEILH, ) 134 160 111 221 368 604

AR A nE, HRIERI AT

& 3: AAGKLFF B b3 A o

2014H2 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 2018H1

FAE (gF L) 679.3 7327  312.0 809.7 19147 2469.0 4329.3 35188
gZEgkiESLASE (FAA) 1541 940 -10789 -693.2 -107.1 -2925 212 12.0
e (k) 630 590 670 640 710 590 630 670

A F R LI A, (A 70 50 40 50 40 -50 -80 30
e A (8453, ) 107.8 1242  46.6 126.5 2697 4185 6872 5252
A A) (REAEIL, L) 83 140 208 235 285 468 691 523
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& 4: SFEREBFEAFL—N

#fe (Fek) 2018
fdb W19k EEs
1 2L 507.33 34.55% 847 27147% 1317 32.28%
2 I R IE R 231.60 15.77% 308 12.77% 533 13.06%
3 5 A 75.00 511% 62 1.99% 83 2.03%
4 oL a5 Ak 159.29 10.85% 256 8.21% 305 7.48%
5 Bk 96.16 6.55% 166 5.33% 179 4.39%
6 46 F gk Ak 90.00 6.13% 93 2.98% 121 2.97%
7 REEE 56.81 3.87% 100 3.21% 101 2.48%
8 D gk 30.82 2.10% 51 1.64% 53 1.30%
9 Fashik 28.37 1.93% 48 1.54% 68 1.67%
10 =R A TE 30.38 2.07% 36 1.15% 41 1.00%
11 o R 21.84 1.49% 55 1.76% 51 1.25%
12 F AR 23.93 1.63% 57 1.83% 65 1.59%
13 ) 117.09 7.97% 948 30.41% 1163  28.50%
A 1468.61 3117 4080
HAERR: FEBEERLSSERZR, RXIERFA LA
B 3: AShEME K (i)
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w

B = KW 5 Fm &

KEAGE (BFER) 2018 2019E 2020E 2021 #l#k (FF L) 2018 2019E 2020E 2021E
AHE S 24,723.72  28,254.69  32,227.67  35,862.80 i B ILA 52781.75  60854.43  69146.54  71290.11
o4 0.044.71  11,182.43  13.412.06 1528340 &k A 41106.51  47866.53  54273.96  55768.94
AL 599828  6421.00  7.005.52  7.846.59 ZEiEaheliC LAnE 89.41 102.41 115.41 128.41
B 6.691.00  7.130.46  7.89230  8.686.70 44 1115.11 1277.94 1452.08  1497.09
b 2980.65  3,511.80 391770  4.04620 FE& 1226.50 1417.91 1611.11  1661.06
AT~ 53,118.54  55,665.01  58,008.98  60,750.97 L f 1101.68 1101.68 1101.68  1101.68
F HARE AT - - - - 2 3 ) 1043473 1149614 1302648  13593.11

B % 3 = 448 5112144  53.601.76  55.941.22  58.675.01 af $4L A/(%4 1) 0 921.42 1144.31 1151.00  1205.45
LT R 231.38 21928 213.59 207.90 FkiFE AT AR E (98.62) (85.62) (72.62) (59.62)
LA AR 1.482.97 156122  1.571.43  1.585.32 g EEE NS ALREHEKRS  136.60 136.60 136.60 136.60
) 282.74 282.74 282.74 28274 @ BEE A A4S 0.00 0.00 0.00 0.00

3 E Bt 77,842.26  83,919.70  90,236.65  96,613.87 F AL i A 9551.20  10402.81  11939.46  12464.64
S A 2414224 2691620  20.206.60  32.546.73 i3 1690.04 1840.71 2112.61  2205.54
48 304 3 18.141.11 2032011  21.780.28  24.522.20 47845V 4 AL & R &) 7861.25 8562.10  9826.85  10259.10

B AT 3,172.67 340619  3.980.17  4.205.10 HAIM(FA Y HIK KR E) 7848.07 853320 979814  10230.01
) 282845 318099 352715  3.819.43 DE ST 13.18 28.91 28.71 28.20

Ak A et 17,434.43  16,434.43 1543443  14,434.43 EBIT 10374.00  11461.50  13017.84  13610.47
F I 14571.09  13,571.09  12.571.09  11,571.09 EBITDA 10374.00  13839.32  15500.72  16202.76
Hi 286334 286334 286334 286334 FEMFHEMANE 2018 2019E 2020E 2021E

# 4l it 41,576.67  43,350.72  44,731.03  46,981.16 FALILH () 1.68 1.83 2.10 2.19
DE S ] 286.13 308.47 331.69 355.13 HRLEF A (R) 7.70 8.61 9.66 10.54
V3 B A BE A L 35.070.46  40.260.51  45.173.93  40.277.57 KA ARLA(E FAE 467422 467422 467422 4674.22
kAo S S 7784226 83,919.70  90,236.65  96,613.87 ROIC(%) 15% 19% 19% 19%
ALRTFR (AFL) 2018 2019E 2020E 2021E ROE(%) 21.81% 21.19% 21.60%  20.76%
BEEHRLR 8.40020  10.939.56  12.147.08  12.411.86 £4:5(%) 21.95% 21.34% 21.51%  21.77%
BEEHALER (7.375.85)  (4,856.57) (4.824.14)  (5.325.71) EBIT Margin(%) 19% 19% 18% 19%
EEEHALR 1.582.85  (3.94527) (5.004.22)  (5.214.81) 44 14 (%) 14.56% 13.74% 13.88% 14.06%
T 6 Bh (35.34) 7.07 (20.30) (16.19) 3 = it t %(%) 53.41% 51.66% 4057%  48.63%
B B had 2,571.95 213772 222063 1.871.34 i AKER £(%) 34.80% 15.20% 13.63% 3.10%
4718 5 4 - 2377.82 248288  2.592.28 4 F1idHE K £(%) 79.03% 8.73% 14.82% 4.42%
FEFL - 5.000.00  5.000.00  5.500.00 P/E 4.95 455 3.96 3.79
FEF AT - (1.064.78)  (1.220.05)  (1.539.81) P/B 1.08 0.96 0.86 0.79
ok g A AR 8.538.46 1574650 16.977.24  6,552.48 EV/EBITDA 7.22 538 4.75 457

FAEERR: Wind, A ZEFRAF AT
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i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
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