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2017H1

2012 2013 2014 2015 2016 2016H1 2017H1 (A% EBUF AN

x4 78 b AR AR, )
BN (BFA) 5732.43 6,240.13 6,132.75 6,803.66 8,836.91 4,257.70 5,418.06 5,418.06
YOY 12.24%  8.86% -1.72%  10.94%  29.88% 27.25% 27.25%
o ML bk 84.88% 89.73%  82.22%  74.48%  59.00%  73.70%  63.78% 63.78%
AP B 12.01%  8.03%  14.87% 23.32%  38.99%  24.65%  33.86% 33.86%
HEaan b 311% 224% 291%  2.20%  2.01%  1.65%  2.36% 2.36%
L S 10.77% 14.11% 13.36% 13.70% 11.70% 13.30% 14.04% 13.35%

B R R: Wind, & ZIEAFFRFT

R G Y LFUNRLFF

2012 2013 2014 2015 2016  2016H1 2017H1

e (F&) 134.4 135.0 135.0 135.0 150.0 135.0 167.0
2 (Zek) 13.43 15.54 15.72 16.17 16.91
YOY 22.68%  15.65% 1.17% 2.89% 4.60%
HE (Fek) 13.27 15.13 15.44 16.22 17.76
YOY 33.70%  14.07% 2.03% 5.01% 9.53%
YELEUAN (BFL) 4,865.53 5,599.46 5,042.47 5067.66 521367 3,138.03 3,455.46
YOY -1.31%  15.08%  -9.95% 0.50% 2.88% 10.12%
EPASIDSS O N1 3 84.88%  89.73%  82.22%  74.48%  59.00%  73.70%  63.78%
ORI EFES 9.91% 13.11% 12.39%  13.58% 14.17% 13.98%  14.79%

BRI ) o RRAERRPT

ko PR FBANR LA R

2012 2013 2014 2015 2016 2016H1  2017H1

W& (FF L) 688.75 500.96 911.86 1,586.29 3,445.75 1,049.54 1,834.62
YOY -27.27%  82.02%  73.96% 117.22% 74.80%
bova] SR E 12.01% 8.03%  1487%  23.32%  38.99%  24.65%  33.86%
=S 6.12% 2.35% 4.11% 6.66% 3.76% 6.14% 7.23%

BRI NE T RRAESARAT

% FAd FUNB LA R

2012 2013 2014 2015 2016 2016H1  2017H1

HEN (FFL) 178.14 139.71 178.41 149.70 177.48 70.12 127.98
YOY -21.57%  27.70% -16.09%  18.56% 82.51%
Eova) SN E 3.11% 2.24% 2.91% 2.20% 2.01% 1.65% 2.36%
ERAES 52.21% 96.32%  88.13%  92.48%  93.19% 90.20%  91.62%
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B EFREIARK, TARTHREF:

3 RS 3 A R P HC T 2.81pp £ 6.64%, 34k B AT EURE LT HURANSIRT 4B SR (ih ARABIE 3
AN 2644 7 AR T ERASERA) FMEE A (REBNEE 2446 5 AR TFABMERA ), BRAE A2,
PG AEE R F TS 0.20pp £ 2.74% (kA hn KANEBAIE 4856 ), & 3% A £ T4 0.78pp £ 3.34%, M4 % /A
T 0.90pp £ 1.49% (22w FAIRA T REIE. ALELHRY ), BAREFRIAR, ALFHTARE
A FIE A VT b 9 42 F Rl B 64.78% F 2.69 127T.

R BFEGFARKN

2017H1
2012 2013 2014 2015 2016 2016H1 2017H1 (% J& B AN 44
€. W4 AFR)

WEFRA (A T) 22227 27243 30971 25874 256.04 12516 122.26 148.70
HERAE 3.88% 4.37% 5.05% 3.80% 2.90% 2.94%  2.26% 2.74%
EEER (AHT) 258.05 27484 320.81 321.81 34959 17545 181.17 181.17
AN WHES 450%  4.40% 523% 473% 3.96% 4.12%  3.34% 3.34%
ME%A (BF L) 23895 19520 20859 229.35 209.13 101.67  56.15 80.61
4% A & 417%  3.13%  3.40% 3.37% 237% 2.39%  1.04% 1.49%
At A E 12.55% 11.90% 13.68% 11.90% 9.22%  9.45%  6.64% 7.58%
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AN B RAF GG, N 3) 3758 77 fy RS T 4R A,
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i 58 Mo [X 4> b 35 PR A AL 2400 LAY AN AT VAR A
8 R Gk AL Z Ak b ASR T —RobAME, 2
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2015/1/1 | # M (2015) 16 5
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H ) L R E b T & ALY IR RN (TR 19 43748 F A8 AR 150 B4 ), M4k Sk Eilik (iR E
KA EZS 100 Fobthit. FAA 100 AL ), A AR IIT R, ARBAGE DS —FRE, KO1%
A KB K AR, Tt 2017/18/19 )34 Al 45 h T.0408.92/11.20 e, FHE K
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L F G5 M HHRATR

FERGR (BFL) 2016 2017E 2018E 2019E FBER (FFL) 2016 2017E 2018E 2019E
RHE” 6,144.72 8,058.06 9,122.03 10,246.36 ERIT N 8,836.91 12,317.62 17,893.84 24,105.86
N4 1,182.26  1,451.58 673.87 834.23 & R A 7,803.17 10,963.73 16,125.35 21916.17
AL ER 862.49 127408 170431  1,906.82 & WA B 63.27 86.22 125.26 168.74
5% 263421 363077 443191  4,699.83 A8 TR 256.04 343.97 428.10 521.69
i) 1,465.76  1,701.62  2,311.94  2,805.47 % 38 3 ) 349.59 432.34 603.66 790.52
FEAH T~ 485411 4,964.82 515403 5,320.18 W49 A 209.13 175.99 192.60 184.77
K H AT 0.10 0.00 0.00 0.00 BRAMK A 16.37 10.00 10.00 10.00
B & % - 3,283.82 3,838.04 4,189.89  4,276.77 b (7.27) 26.96 38.84 4421
PRk i 591.83 591.83 591.83 591.83 & b A8 146.61 278.42 370.02 469.76
e 978.36 534,95 372.31 451.57 ERIZ & 429.95 569.60 712.00 889.99
& 10,998.83 13,022.87 14,276.07 15,566.53 F)718 % 576.56 848.01  1,082.01  1,359.75
R R 6,202.53  5697.24  6,099.24  6,329.37 PRAFHL 3% A 64.02 94.13 120.10 150.93
#8 BB 4,639.93  4,000.00  4,000.00  4,000.00 VHIRF A 33.38 5.94 10.35 13.28
JLAT MR 91407 1,164.37 1,398.09  1,621.66 V3 B 3) AR 479.16 703.88 891.91  1,128.82
e 648.54 532.87 701.15 707.71 EBIT 428.11 577.58 736.72 877.48
IRARE A 561.27 546.43 546.43 546.43 EBITDA 741.49 897.10  1,092.20  1,256.65

KGR 373.73 370.00 370.00 370.00
HA 187.54 176.43 176.43 176.43 TEMF 5 EERAT 2016 2017E 2018E 2019E
A& 6,763.80 6,243.67 6,645.67 6,875.80 F P (L) 0.57 0.69 0.88 1.11
VHIE R A 246.35 296.35 366.35 446.35 FE W4 FE T (L) 479 6.40 7.17 8.14
)2 BRG] AR 3,988.68  6,482.85  7,264.05  8,244.38 FATESMEAY(E 7)) 83299  1,012.88  1,012.88  1,012.88
A AR RAR BT 10,998.83 13,022.87 14,276.07 15,566.53 ROIC(%) 4.63% 5.18% 6.14% 6.72%
ROE(%) 12.84%  1369%  1335%  14.81%
NERER (BHL) 2016 2017E 2018E 2019E LA (%) 11.70%  10.99% 9.88% 9.08%
BZEEHILER 82521  (272.75) 87.74  1056.06 EBIT Margin(%) 4.84% 4.69% 4.12% 3.64%
BRFEDAER (375.40)  (418.79)  (470.44)  (472.64) A& %A F (%) 5.42% 5.71% 4.98% 4.68%
HEREHINAR (84.16) 960.85  (395.01)  (423.06) = RATE (%) 61.50%  47.94%  4655%  44.17%
I 1456 AR 355.21 269.32  (777.71) 160.36 MG K & (%) 29.88%  39.39%  4527%  34.72%
I8 5 ekl 313.39 319.52 355.48 379.17 % A)1E 38 K E (%) 4264%  46.90%  26.71%  26.56%
FAT 2 518.07 500.00 501.00 502.00 P/E 22.66 15.43 12.17 9.62
BEFRED (177.86) (1525.57) (1429.40)  (730.51) P/B 2.56 1.60 1.42 1.25
&k B B AR 1034.16  (192.58) 82.03 930.73 EV/EBITDA 21.41 16.97 13.94 12.12

HAERR: Wind, &R RIEFHFRPTTRN
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