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FETEARI R, #LFRFE, P SRk G a8, R85, AR, RRFEEHR2IEFE&HE
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% mRASIES-FE GMV 3% K & TR

(Ffz: 1) 2012 2013 2014 2015 2016H1 2016 2017Q1 2017Q2 2017H1
BBAE GMV 6.47 12.91 19.88 36.71 2096  67.94 16.56 20.48 37.04
YOY 99.5% 54.0% 84.7% 91.6% 851% 51.0% 95.0% 75.4%
T2 6.11 12.25 17.62 31.36 16.00  52.00 12.09 14.71 26.80
&b 945%  94.9% 88.6% 854% 76.3% 77.0% 73.0% 71.8% 72.4%
YOY 100% 43.8% 78.0% 82.0% 66.0% 46.7% 89.6% 67.9%
%3 0.36 0.66 2.26 5.35 496 1594 4.30 4.55 8.85
& b 5.5% 5.1% 11.4% 146% 23.7% 23.0% 26.0% 222% 23.9%
YOY 83.3% 242.4%  136.7% 127.5% 198.0% 61.1% 66.0% 78.3%
BRa/HE 5% 0.15 0.17 1.15 1.32

FRRR: NANE, FRIERF LA

. BB AR GMV B3 iR

(#4z: fzn) 2016Q1 2016Q2 2016Q3 2016Q4 2016 2017Q1 2017Q2 2017H1
A H & GMV 10.90 10.50 11.20 35.60 72.06 18.31 22.96 42.01
YOY 68.0% 119.0%  99.0%
BN S i 10.90 10.50 11.20 35.60 67.94 16.56 20.48 37.04
YOY 85.1% 51.0% 95.0% 75.4%
5 F R 3.79 1.75 2.48 4.23
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Ha A A 9.17 1. 12.51¢, 3% PE 254, 184%) # J& 5| AR LA X a9 M bt 52 4% 520, RRIFY
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SECUR

M AR R ST A

g & &
FERfEAR (BFL) 2016  2017E  2018E  2019E FlEE (FHA) 2016  2017E  2018E  2019E
ik 1,336.7  1,870.6  2,814.6  4,125.2 AN 521.0 8204  1,2399  1,7403
b 473.6 991.3 1,890.7 3,072.1 2k R A 66.5 115.4 170.6 245.6
ol & & 320.1 361.4 404.3 502.2 & W HL A B m 4.4 6.9 10.5 14.7
HR 56.7 71.5 76.8 98.6 A8 R 22.0 35.9 54.2 76.1
bt 418.2 418.2 418.2 4182 %32 %A 454 74.7 107.3 148.4
ok 710.1 1,872.7 1,871.5 1,871.3 W %55 (10.3) (22.5) (43.0) (70.0)
¥ 2B 0.0 0.0 0.0 0.0 BARAIE 1.8 1.8 1.8 1.8
R 4.6 32 1.8 1.3 A 47.7 74 1.9 13.5
L H = 5103 5103 509.9 509.5 2 b A8 343.4 600.7 936.8  1,310.2
A 62.0 62.0 62.0 62.0 ERROV ST 10.8 7.4 8.5 8.9
=&t 2,046.8  3,743.3  4,686.1  5996.5 #)38 &M 354.2 608.1 9452  1,319.1
B R AR 482.5 325.9 465.3 654.4 P A 4L 3 ) 51.1 91.2 141.8 197.9
Rl R 0.0 8.0 8.0 8.0 VR R AR 1.9 3.0 4.6 6.4
JELAT AR 37.6 77.9 92.7 152.8 V3 BB 8) %A 301.1 513.9 798.9 1,114.8
b 3.8 3.8 3.8 3.8 EBIT 387.0 594.4 907.9 1,270.2
kA3 R AR 0.0 0.0 0.0 0.0 EBITDA 389.6 597.2 910.6 1,272.1
LR GEEEN 0.0 0.0 0.0 0.0
A 0.0 0.0 0.0 0.0 TEMF 5 EERAT 2016 2017E 2018E 2019E
Rtk &t 482.5 325.9 465.3 654.4 P (L) 0.20 0.33 0.52 0.72
VI FRARE 29.9 32.9 37.5 439 BT (L) 1.02 2.20 2.72 3.44
)2 % BN B R AR A 1,5344 373845 41833 52982 EATHEIN A (B 7 M) 1,53826 153826 153826  1,538.26
R A A AR 2,046.8  3,7433  4,686.1 5,996.5 ROIC(%) 21.99%  1543%  19.09%  21.11%
ROE(%) 21.65%  20.75%  21.04%  23.45%
RAERER (BHL) 2016 2017E 2018E 2019E 2A% (%) 87.23%  85.93%  86.24%  85.89%
ZEEHNER 457.36 328.46 861.02  1,127.65 EBIT Margin(%) 7428%  7245%  7322%  72.99%
BFEDAER (666.43) 189.22 38.38 53.76 B A E (%) 58.17%  63.00%  64.80%  64.43%
FRFHNAR 0.85 0.00 0.00 0.00 K RARE (%) 23.57% 8.71% 9.93%  10.91%
I 1456 AR (208.60) 517.69 899.40  1,181.41 BN K % (%) 33.85%  57.48%  51.14%  4035%
I8 L ey 2.57 2.79 2.77 1.90 AR K E (%) 7527%  70.64%  55.46%  39.55%
FAT 2 2.29 0.93 0.93 0.93 P/E 71.92 4215 27.11 19.43
TEFALH 11745  (181.22) 94.78 59.96 P/B 13.85 6.34 5.13 4.05
&k B B ILAR 12231 (177.50) 98.48 62.80 EV/EBITDA 55.60 36.28 23.79 17.03

HAERR: Wind, RZIEFFRHT (B RF R0 LI, b T PR3 F e, #MENa30RE)
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