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AR 2015 2016 2017E 2018E 2019E

BAKAN (BH L) 1858.18  3823.98  5294.92  6689.33  8525.97

% % yoy% 39.18% 105.79%  38.47%  26.33%  27.46%

%A 174.79 262.76 374.39 526.10 734.27

% % yoy% 40.30% 50.33%  42.48%  40.52%  39.57%

FRlE (L) 0.32 0.48 0.68 0.95 1.33

HFRIALRE 0.49 0.24 0.34 0.71 1.01

FRAMEE 18.86% 12.59% 15.29% 17.69% 19.80%

P/E 84.86 56.45 39.62 28.20 20.20

PEG 2.11 1.12 0.93 0.70 0.51

P/B 7.84 7.11 6.06 4.99 4.00
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ZRESTHA, WAL 500 R&mE P, ZREREEZFHLT 80%, &
AFBATHEAER D EFTARIERE LKL, AER RGNS —, KK
VAN 5T KX — KGR EAE, WFXFZE—FHE,

B YRS BRERR, REXBTHEAR. N 5FHFANSEAR
IESEERRBAE T O, BRATO, HTHRRFE5HE, AZREFSR
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KERKTFHAMEXR, BREETEEE,

B ZAFNERBE: KA 2017-2019 F4 8] 44N 52.95. 66.89. 85.26 12T,
Flrb3g K 38.47%. 26.33%. 27.46%, 13/% A/ 3)4#)iE 3.74. 5.26. 7.34
e, FEigK 42.48%. 40.52%. 39.57%, *f & EPS % 0.68. 0.95. 1.33.
B AT/ &) I At 5 2017 4 40 45 PE, # BB N FBEPITHE, HEEE
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#HEE ANRFTEART) #HrfmE ARTEET)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
BB 1,335 1,858 3,824 5,295 6,689 8,526 WRim%E 309 230 539 929 1,361 1,896
Wk 31.48% 39.2% 105.8% 38.5% 26.3% 27.5% Isdie et 384 638 1,442 2,081 2,726 3,473
B A -848 -1,233 -2,620 3,610 4,522 5,714 ey 89 202 464 692 929 1,252
% H N 63.5% 66.4% 68.5% 68.2% 67.6% 67.0% Hofth i A 5 7 20 74 126 170 210 263
A 487 625 1,204 1,685 2,167 2,812 s 801 1,145 2,572 3,872 5,226 6,885
% # A 36.5% 33.6% 31.5% 31.8% 32.4% 33.0% % 44 557 72.2% 49.9% 45.0% 54.6% 61.8% 68.2%
EALBLA R 2 3 11 -16 -20 25 KR % 15 435 860 953 1,008 1,033
% HIERA 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% [Eil 5 B2 7 154 283 522 498 464 422
BB -134 -164 327 -429 535 -665 % 4 55" 13.9% 12.3% 9.1% 7.0% 5.5% 4.2%
% HENA 10.1% 8.8% 8.5% 8.1% 8.0% 7.8% bW 87 331 1,618 1,617 1,617 1,616
Y -202 -263 -451 582 689 -836 e ah B 308 1,148 3,146 3,214 3,235 3,217
% H NN 15.2% 14.1% 11.8% 11.0% 10.3% 9.8% % &1 5" 27.8% 50.1% 55.0% 45.4% 38.2% 31.8%
SBHIANE (EBIT) 148 194 415 658 923 1,286 gl 58 1,109 2,292 5,718 7,086 8,461 10,102
% BN 11.1% 10.5% 10.9% "  12.4% 13.8% 15.1% R LT 131 571 670 1,016 1,175 1,220
4% 3 3 23 34 -38 -44 -43 NI 199 441 1,036 1,471 1,906 2,397
% HEHRA -0.2% 1.2% 0.9% 0.7% 0.7% 0.5% i ah i fit 70 129 173 249 294 370
R AERIER 3 -3 7 -16 16 -18 s fifii 400 1,141 1,879 2,736 3,375 3,988
ARMEA B 0 0 0 0 0 0 KM 0 80 281 281 281 281
Bl 3 26 42 52 65 78 oAb I 61 flt 7 12 1,012 1,012 1,012 1,012
% i G A 1.7% 12.1% 9.6% 7.1% 6.9% 5.9% fufit 407 1,233 3,172 4,029 4,668 5,281
E A 150 195 416 655 928 1,303 T E B R A 684 927 2,088 2,448 2,974 3,709
B FFE 11.3% 10.5% 10.9% 12.4% 13.9% 15.3% DHUR ARG 18 132 458 608 819 1,113
ELlZNied 2 16 19 19 19 19 SR AR B AH 1,109 2,292 5,718 7,086 8,461 10,102
BLHIFE 152 210 434 674 947 1,322
g% 11.4% 11.3% 11.4% 12.7% 14.2% 15.5% HE N
s 24 32 96 -150 210 -293 2014 2015 2016 2017E 2018E 2019E
Vi & 16.1% 15.0% 22.2% 22.2% 22.2% 22.2% BREE
R 128 179 338 524 737 1,028 IS (o) 0.606 0.648 0.477 0.679 0.955 1.333
W iR i 3 4 75 150 211 294 LG (0) 3.326 3.435 3.789 4.443 5.398 6.731
HEFEARRNEHE 125 175 263 374 526 734 BIREEWEHE OO 0.574 0.486 0.240 0.339 0.708 1.007
PRI 9.3% 9.4% 6.9% 7.1% 7.9% 8.6% IR () 0.000 0.000 0.025 0.025 0.000 0.000
E#HRE
JERER (ANRFHAR) T G 18.22%  18.86%  1250%  1529%  17.69%  19.80%
2014 2015 2016 2017E 2018E 2019E RV R 11.24% 7.63% 4.60% 5.28% 6.22% 7.21%
R 128 179 338 524 737 1,028 BNGEA % 24.44% 15.82% 11.16% 15.66% 19.54% 23.88%
WU R o 0 0 0 150 211 294 2.3
JEBE 3 39 56 87 112 120 131 BB KR 31.48% 30.18%  105.79% 38.47% 26.33% 27.46%
JELE W -4 10 2 -20 22 31 EBITH# K% 36.11% 31.30%  113.37% 58.50% 40.38% 39.29%
EIER ) 45 -113 291 429 444 574 R B 4471%  4030%  50.33%  42.48%  40.52%  39.57%
SEEYREBR 118 131 132 337 601 849 Y e 1 37.55%  106.74%  149.44%  23.93% = 19.42%  19.39%
WAL 124 151 311 52 52 52 Rreg kS
B -15 582 -1,544 -03 -55 25 ST K e R 88.5 99.7 98.0 140.0 145.0 145.0
Heflr 10 8 2 52 65 78 A7 R R B 34.4 431 46.4 70.0 75.0 80.0
BREHAEHR -129 725 1,853 93 42 1 JRA} P R 63.3 77.0 68.8 95.0 100.0 100.0
JEALZE B 43 46 1,081 0 0 0 [ 5 B2 7 Je e R 25.8 27.7 322 33.4 238 16.2
UEYE 101 507 1,004 346 159 45 Rfes S
Hofl -97 -38 -146 50 .75 -66 i/ ARG 25.30%  39.67%  47.42%  38.07%  23.48% 8.31%
EREDALHR 46 515 2,028 296 84 21 EBITA SR ft 4 52,7 8.6 12.3 17.2 20.9 30.2
A HRE 35 78 307 539 643 829 YR R 36.70%  53.81%  55.47%  56.86%  55.17%  52.27%
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AREI SR ETETK G B oty FH T MBS, BUHEL Y AT XEMEHZHRER. ARETARY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
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