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2> 8] B A A AEE
AR 2015A 2016A 2017E 2018E 2019E
gk (FF L) 2,416.96 7,025.43 10,576.00 15,474.40 19,514.38
¥ K F yoy% 116.68% 190.67% 50.54% 46.32% 26.11%
%A 117.15 415.76 514.56 617.94 729.52
K& yoy% 118.79%  254.90%  23.76%  20.09%  18.06%
HRoksE (L) 0.13 0.48 0.54 0.64 0.76
HERAERE 0.55 0.81 3.19 1.71 1.67
FRAMEE 3.06% 9.85% 8.74% 9.50% 10.08%
P/E 155.76 31.85 25.60 21.32 18.06
PEG 1.31 0.12 1.08 1.06 1.00
P/B 4.76 3.14 2.24 2.02 1.82
&iz:
LG P
B E4: NINEEFAARFIRELEZE, NI BEEHNNILEE, KEL
2R A e, FFWE (AR R KR S ALK RE (2017-2020) ).
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B RBRAE, TRANBLETL, PRALRARFEMRLK. N THAH L
FEHMAL R @, BIKAER S LT, AN B T TG H S
RIS FEMRFEHAITLOGTE, PRAZIMEFRAE, BEZTHEELR
RKieh, BREFH L, RAVAAN A REA ZGWHFE PO, ik, 4
3P 38 5L Sk FRAEAR TR G R A AT LAY AR, F I KA B PICAY KAl b F 4R
T PRI ARERABRLY, FESTERTHEREHHIBNLY, &
AT S R E B A AN E ) SR I A XA R
> ABMBETALELSWE, TR KAEFLAETH., IXHE, EPREF
R Bk R R, RALTLEHREE) . FNEZFERE P
RHAEER . BRAFESRHEPOIRSALL, BENTLGKIE
FREAR., ZHOBDTHRS.

> PRI RHMAEZE R EG TN S, METHEE S D HHIER
A+HREA RS QLN THER, RATEAXTHHBEAHK
A TG B Ak T B ST 6 61 F .

B AT#HELS, BRRERHEE. »5)EF 12 A#aEs e RN, &Rt
NEAMSFHE, AN RBEKFEH WA R AT 2Rt X AN AT
NE P B EE QT A, MK (BERAL 7%, #&TH 8.41 T/AL), *t
o 8) AR AeF N S AR R BAR, — 7 @A T 8] LS ARE B 816 Bl R K
REK, F—HRLHET AT HE, BEATAGRIALE.

B BFEBCAMFAT 5] 2017/2018 )3 £% #10H 4 5] A 5.15/6.18 172 T, EPS
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B4 L: SHRKHN
HER ARFEAR BrEffE ARFEARL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F-119:1/ 9N 1,115 2,417 7,025 10,576 15,474 19,514 Ui 432 1,670 1,429 7,531 9,213 10,848
AR 22.85% 116.7% 190.7% 50.5% 46.3% 26.1% IR 785 1,482 2,086 2,676 3,921 4,943
ERIAD %S -933 -1,991 -5,980 9,121 -13,660 -17,302 11t 2,472 2,581 1,478 0 0 0
Yo HIEFHLA 83.6% 82.4% 85.1% 86.2% 88.3% 88.7% HoAtish B~ 51 179 186 241 338 410
BF 182 426 1,046 1,455 1,815 2,213 ezl e 3,740 5,912 5,179 10,448 13,472 16,200
Y% # WA 16.4% 17.6% 14.9% 13.8% 11.7% 11.3% % 44 557 80.6% 66.5% 63.4% 95.7% 96.9% 97.6%
ELBLE: KB N 53 61 -142 212 -309 -390 KRBt 709 300 315 315 315 315
% #IEFIEA 4.7% 2.5% 2.0% 2.0% 2.0% 2.0% [i] 5 7= 76 102 60 30 2 27
EAr kA -19 79 -142 212 -309 -390 % £ 1.6% 1.1% 0.7% 0.3% 0.0% -0.2%
% #EIA 1.7% 3.3% 2.0% 2.0% 2.0% 2.0% T o 93 2,541 2,574 90 79 70
IR -45 -118 -257 -391 573 722 el 902 2,972 2,984 470 427 393
% HT LA 4.0% 4.9% 3.7% 3.7% 3.7% 3.7% % 445 19.4% 33.5% 36.6% 4.3% 3.1% 2.4%
BEBTRNE (EBIT) 66 169 505 640 623 710 B R 4,641 8,885 8,164 10,919 13,899 16,594
% i YA 5.9% 7.0% 7.2% 6.1% 4.0% 3.6% MK 660 1,041 590 0 0 0
4 55 3 ) 4 26 -11 -15 111 149 A ZK IR 2,565 3,694 3,032 4,500 6,692 8,479
% A -0.3% 1.1% 0.2% 0.1% 0.7% -0.8% HoAb ) 7 188 226 236 434 598 771
TP AR R -17 34 -44 2 -1 -1 s ffs 3,413 4,961 3,858 4,934 7,290 9,250
AR AR FEE 0 0 0 0 0 0 K bEK 413 0 0 0 0 0
fpdidient 25 74 25 2 2 2 oAb A S £ 25 59 59 59 59 59
Yo B HTFYE 34.8% 43.2% 5.3% 0.3% 0.3% 0.2% S fit 3,851 5,020 3,916 4,993 7,348 9,309
ERE] 77 183 474 625 735 860 R AR AN 763 3,831 4,223 5,889 6,507 7,236
ElL R 6.9% 7.6% 6.7% 5.9% 4.7% 4.4% g U N & 27 34 25 37 44 49
ERiZe 3 6 -12 -7 5 1 3 SFBEANN AT 4,641 8,885 8,164 10,919 13,899 16,594
Bai R 71 172 467 620 736 863
F# 6.3% 7.1% 6.7% 5.9% 4.8% 4.4% HL 38 5 BT
Jirf3 8L 21 -49 -60 93 -110 -130 2014 2015 2016 2017E 2018E 2019E
Vi = 29.2% 28.6% 12.9% 15.0% 15.0% 15.0% [-3ivsi -t
R 50 123 407 527 625 734 Ak 2R (o) 0.160 0.135 0.478 0.536 0.644 0.760
MU A i -3 5 9 12 7 4 BRI B (OE) 2.277 4.409 4.860 6.138 6.782 7.542
BHET8ARRHFE 54 117 416 515 618 730 BIRAEIN &R O 0.019 0.548 0.807 3.190 1.715 1.667
Y 4.8% 4.8% 5.9% 4.9% 4.0% 3.7% R (T) 0.000 0.000 0.000 0.000 0.000 0.000
[EE;ES
HeRBE ANRTEHR) (A Gk 7.01% 3.06% 9.85% 8.74% 9.50% 10.08%
2014 2015 2016 2017E 2018E 2019E ISV TG 1.15% 1.32% 5.09% 4.71% 4.45% 4.40%
HRE 50 123 407 527 625 734 [P TN g e 6.49% 4.10% 14.21% -28.34% -17.79% -15.57%
DR R A 2R 0 0 0 12 7 4 R
EBE ST 33 49 73 17 11 4 ol S K 22.85%  116.68%  190.67% 50.54% 46.32% 26.11%
L E W -3 -19 5 18 3 5 EBITH K% 2056.20%  155.06%  199.32% 26.90% -2.67% 13.96%
IR 74 324 216 2,499 1,012 866 PRI K 36.66% 118.79% 254.90% 23.76% 20.09% 18.06%
ZEFERETR 6 476 701 3,073 1,653 1,604 SRR KR 14.39% 91.42% -8.11% 33.75% 27.30% 19.38%
BAI L 7 15 16 2,495 35 34 REEHERA
B 0 -48 30 0 0 0 JSZMACTK K e R 218.4 154.7 85.3 85.3 85.3 85.3
HoAt 8 -180 0 2 2 2 BB R A 841.5 463.2 123.9 124.0 124.0 124.0
BHEEHAEH T 1 242 15 2,497 37 36 IS S NG PS 475.6 260.5 101.3 101.3 101.3 101.3
JEAL S 0 747 0 1,151 0 0 [ 5 2 7 o e R 26.7 135 4.2 1.6 0.3 0.3
RS B 60 -43 -451 590 0 0 13 3]
Hetr -359 71 -194 17 0 0 o/ IR AR 2R 81.08%  -16.28%  -19.77%  -127.10%  -140.64%  -148.92%
ERFENREHR 299 775 -645 545 0 0 EBIT A 5 {6 i 5 17.2 6.6 44.7 43.4 56 4.8
AEHRE 292 1,009 71 6,114 1,689 1,639 B R 82.97% 56.50% 47.97% 45.73% 52.87% 56.10%
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Bk FEAREARE R B G 6~12 AN A RS R (BAT 4640 Aaxt B A 5 S Aaxd T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AT A58 (AERT TR
HAbARey) A AR HBRT HABEARTA T BAERA LR, ERTHUAFE 500 HER KA L LIRS HBHRA
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AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G AT A RR AT T, R TR G TR, /) Kk,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G B oty FH T MBS, BUH LS QT XEMERHRE R ARETEDY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMET. FH. 2R FORLRAM
A, A S RFLIRAE A9 A A A SR AR A BV AT A2 AR . A IR o AT AR 69 30T RUIR 4 5T A R i S AN A
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