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B HEEH B ALSSER PRGBS, RRALZEENE)EHLE., FFETHRHANGRS, R
ST GRAT, MRBI R TR, REEAE GMV R EEAE. TARE 17 54 5%, xR 15.
16 £ 514 7.7%. 6.5%. HAVAAEZZRRBAET: N3 ELB . . F-F 6B RAGKIFN SLIEAL
RG A —meGdrde; FEB. $5 ZFH-FERE LR, KT FIRGETE, HHET GMV & 24
BB AR AT, MARLE RN Z2R 8 T6 L) B RRESRS T, TOtANEXR .
F & LT MBI L T GG IR, T TR LA TR,

B ORE AR LB, ANFAFSAEER 10pet. 17Q4 M 3.44 12, VAEAFIA 2.61 10, 35 4FEE
Q4 3L 76%, 7T 3 4B E A 60%, 24F 4 68%. 2R AL T W EE GMV B &t A4 50%,
AN E R RS TR A RAR A LI, B A S 25%-30%. 16 4 Q1-3 AA)IEE A 48%, 16Q4 #4)iH
) T2%, AFFANEE 58%. A3 17 A48 16 F GMV B4R I8 12 A48 3 ) 693848,

A&l s d 5B K GMV B F) 18381

(#4z: 1) 2016Q1 2016Q2 2016Q3 2016Q4 2016 2017Q1 2017Q2 2017Q3 2017Q4  2017E
AR B & GMV 10.90 1050 12.89  37.77 72.06 1831 2296 22.86  59.00 124
YOY 107% 85.0% 49.0% 85.0% 96.3% 68.0% 119.0% 77.35% 56.21% 71.90%
b pt A F 15% 15% 18% 52% - 15% 19% 18% 48%

B A S b GMV 1090 1050 11.83 35.04 67.94 1656 20.48  19.99  52.00 109
YOY 85.1% 51.0% 95.0% 69.0% 48.4% 60.4%
FTHEEFHE 1.06 273 3.79 1.75 2.48 2.49 7.00  13.70
EFRHN CREWF ZH) 0.43 1.16 1.44 218 521 0.70 1.82 1.50 3.44 7.46
YOY 28% 44% 8% 54%  34% 65% 56% 4% 58% 43%
EON &tk GMV 39% 11.0% 112% 58% 72% 38% 79% 6.6% 58% 6.0%
b b 8% 22% 28%  42% - 9% 23% 19% 46%

Ja B % A 0.16 0.69 0.59 1.57 3.01 0.26 1.14 1.03 2.61 5.04
YOY 267% 139% 12% 83% 75% 58% 66% 74% 67% 68%
FLAR 45 el N 4.66 6.24
HLAR 5/ GMV 6.5% 5.0%
S A S 37% 59% 41% 72% 58% 37% 63% 69% 76% 68%

WA KRR alnd, RRIERGT A2
i IRIRF LM 2k T 50 SR 0D\, ERARILT 2 8] S P4k 890N, 16 5F Q3 FF 46 8] 5t &
A B, 17 F H2 S A AN B SN s A Bt

B&2: BBALESFE MV L
(%45 fL7) 2012 2013 2014 2015 2016H1 2016 2017H1
HBRAE GMV 6.47 12.91 19.88 36.71 20.96 67.94 37.04

YOY 99.5% 54.0% 84.7% 91.6% 85.1% 75.4%
4 6.11 12.25 17.62 31.36 16.00  52.00 26.80
Gk 945%  94.9% 88.6% 85.4% 76.3% 77.0% 72.4%
YOY 100% 43.8% 78.0% 82.0% 66.0% 67.9%
T HF 0.36 0.66 2.26 5.35 4.96 15.94 8.85
Gk 5.5% 5.1% 11.4% 146% 23.7% 23.0% 23.9%
YOY 83.3% 242.4%  136.7% 127.5% 198.0% 78.3%
ERa/HS5E 0.15 1.32
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B&3: BREH S FALI M A F
FAb 3R KM GIV/ 1A 2016 ~ 2017E  2018E  2019E

B A R E Jk 3R 23.78 31 39 46
&t 33% 25% 21% 18%
yoy 38% 30% 25% 18%
KRG F LI 11.55 20 32 48
& b 16% 16% 17% 18%
yoy 99% 73% 60% 50%
XA F b3 3.40 13 23 37
& b 5% 10% 13% 14%
yoy 91.0% 283% 80% 60%
REAFELFS 2.73 11 19 30
&t 9% 10% 12%
yoy 303% 70% 60%
B A F R F LR 8.83 9 11 12
& b 7% 6% 5%
yoy 20% 15%
B A K E F k3 8.83 11 13 15
& b 9% 7% 6%
yoy 20% 15%
FHRR, FHEFIE 3.79 14 27 43
& b 11% 15% 17%
yoy 269% 93% 65%
i 9 15 22 28
& b 13% 12% 12% 11%
% GMV/1Z 7T 72.06 124 186 260
yoy 96.0% 72% 50% 40%
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KERGAR (BFA) 2016  2017E  2018E  2019E FlEk (GHR) 2016  2017E  2018E 2019E
Vil /k 15425 2192.6  3143.6  4512.5 ERITIN 10703 1450.8  2008.2 2561.7
N4 491.6 1196.8 20192 33072 &l A 511.6 672.9 869.9 1050.2
LR 376.4 382.5 480.9 529.0 & W HL A B m 5.5 7.4 10.7 14.4
B 56.7 49.9 63.1 72.6 HETA 23.1 31.1 39.7 50.4
HAb 438.8 438.8 438.8 438.8 & 32 5% 53.5 75.4 99.6 121.6
FERHE > 1604.0 2765.7 2764.9 2764.9 W %55 (10.0) (23.7) (41.3) (67.7)
KA S 0.0 0.0 0.0 0.0 BRAIKE 1.8 1.8 1.8 1.8
B3~ 4.8 3.5 23 1.8 A 51.9 (6.9) 7.8 3.2
XA v 518.5 518.6 518.2 517.8 & A A8 432.9 6929  1020.0 1387.9
H b 62.0 62.8 63.1 63.3 ERROV ST 10.8 7.4 8.5 8.9
K& 3146.5 4958.4 5908.5 7277.4 &M 443.7 700.3 1028.5 1396.7
R 601.5 408.5 550.0 730.3 P A #L 3 ) 68.2 104.2 154.5 208.2
IR 20.0 8.0 8.0 8.0 VR R AR 1.9 2.7 4.1 5.6
JLATIRE 53.5 94.7 108.1 166.7 V3 BB 8) %A1 373.6 593.4 870.0 1183.0
i) 155 10.8 10.8 12.4 EBIT 482.1 671.5 999.0 1339.5
EAB ik 2.1 2.1 2.1 2.1 EBITDA 484.7 674.3 1001.9 1341.6
KHEE 0.0 0.0 0.0 0.0
H b 0.0 0.0 0.0 0.0 FE2M 5 54T 2016  2017E  2018E 2019E
AR 603.5 410.6 552.0 732.4 P (L) 0.24 0.36 0.53 0.72
VR AR 29.9 32.6 36.7 423 BT (L) 1.63 2.76 3.25 3.97
J2BEANE RARA 25131 4515.1 5319.8  6502.8 EATHEIN R (B 7 M) 1538.3 1636.6 1636.6 1636.6
RAR AR AR AR Gt 31465 49584 59085 72774 ROIC(%) 16.1% 12.7% 16.0% 17.6%
ROE(%) 21.3% 19.6% 19.8% 21.4%
AeAER (BHL) 2016  2017E  2018E  2019E 2A% (%) 52.2% 53.6% 56.7% 59.0%
ZEFHNER 44444  401.06 84256  1195.80 EBIT Margin(%) 45.0% 46.3% 49.7% 52.3%
B EHIER (666.13)  304.15  (20.16) 92.17 A A F (%) 35.1% 41.1% 43.5% 46.4%
EREDNER 20.74 0.00 0.00 0.00 F 7 RATE(%) 19.2% 8.3% 9.3% 10.1%
P4 434 A i (201.33)  705.21 82240  1287.97 PN K& (%) 90.6% 35.6% 38.4% 27.6%
A8 5 Ak 2.66 2.88 2.91 2.10 HAEE K E (%) 104.6% 58.8% 46.6% 36.0%
FTAT £ 223 0.68 0.68 0.68 P/E 62.8 39.5 27.0 19.8
TEFALH 108.63  (173.39) (1.87) 68.77 P/B 93 5.2 44 3.6
ddk g LA 28229  684.45 77329  1013.29 EV/EBITDA 48.6 35.1 23.7 17.8

HAERR: Wind, KR RIEAFRHT (ARFERIET o, BRI R 2B EH S F 2016 41 A 1 B TR, 16 F&FRELHF NS 17 F9 A
CEATIRA B IAT A F R R ERETEERKZHME SN, b TS Ao bW, FRI RGN, BRAMEA NG HRE)
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