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2> 8] B A A AEE
FERaS 2015A  2016A  2017E  2018E  2019E
BN (FF L) 54290 73550 986.91 1,295.01 1,690.00
MK E yoy% 38.82% 35.47% 34.18% 31.22%  30.50%
)i 157.56  214.66  290.02  383.53  489.92
K& yoy% 11.14%  36.24% 35.11% 32.24%  27.74%
FRlk A (L) 0.22 0.31 0.41 0.55 0.70
HRAL AT 0.17 0.33 0.38 0.51 0.68
BRI AE 7.58% 9.36% 11.22% 12.92% 14.17%
PIE 169.01 62.21 37.64 28.46 22.28
PEG 15.18 1.72 1.07 0.88 0.80
P/B 12.81 5.82 4.22 3.68 3.16
&iE: NE AT R S R LT, EPS AR R LA 5] E AR AR M AR
ERE R
B OF4 AP B AR 2017 FHFEMRE, NS EAF LN 3831, Rt
K 36.43%; FHVFE4AE 9548.81 77, FHIEK 36.50%; KA
JedE4 4] 9976.26 12T, FHIEK 44.62%.
B BRAARBER, 2 BNEEESFAHENT AT 36%HHEEK, ;L
P A EER 4L 5 FIAE I 3.08 1L, FlkiEK 25.06%; ki A Ltk
FkN 7482.68 7 L, BT AHMEAK, FlHIEERA 117.96%; % FIkE L
3375.10 7 ., FlH3EK 29.11%.
B OAARERAR, RARAEHAK, N3 EFF4AFE 2495%, 5EFR
HF. £AF 60.82%, 4HE % A E 16.68%, FHE% AE 14.86%, 5kF
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B A S EAENF TR 264, 1201 MEH 5. WHRAREK
1848.73%, W F A9 he, 356G ) 8 X 38 KA B I A B AR
TIEPTRC
B ELARKEMR PGC ARETR, BIBAYRT, REXEEL, NaAMAY
PGC AL M &89 I MR 5 -F 6 (www.vcg.com), f£&REARE 2 107K
B A, 500 7 &AM EMA 35 T B &FERNGERREHR, LERRRRAL
FEZ—. LA 240 2 RERH, 4L 1.7 HTHBA, TiFstiEs 4500 £
AR, L7 KA LM,
> ML+ EL Getty Images. ITN, 500px $ 4% 240 2R LB A, ¥
MERBMMELTHRARERNAERXFE. 23T 2017 F6 A5
E# AL T LN LR P HIBALE R AR, SR FHEITRE S
B, #—FRANSNESF ), AN ERERL, FFAFIZEEH T
RN EEEES .

> A RET AR A A RS AR K. 2012 5, N SDI K ¥
4o R AT S0 0942 R B IRAL AR B 9% R 5 2016 F, NS T HL R « 3% F 1989
F 4 # 2 5% = K B K B Corbis Images.

> MREFTETRETTEMANETAEAABRGIRKMEAAREH: Y
JFAt X (www.500px.me) A=i% it )fist X (www.shijue.me), E¥F4KX
FAEAERBATE, RANE “HEFRNEFRSH” ALE KX P oy xa
—F, RRBRITANERALNBET@OGEF /.
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B#1: I F EHYFRETA
REE ARFEAL) REARE ARTRAT)
2014 2015 016 NE 018 2019 2014 2015 016 017 2018 2019E
EWERA 91 543 7% %7 1295 160 KR 284 629 468 2033 2462 3016
S 926%  W8%  BS% B 3 05% RS 163 07 30 460 603 787
BHA A4 229 305 421 544 K 8 1 pi) 3l 40 53
W HENA ME% 3% 4L5% 8% 20 21%  EhEEnT 2% 114 189 193 1% 199
i 27 3U 130 566 751 9 A 418 1067 1066 2717 3301 40%
W HERA 554%  577%  585%  57.4%  58.0%  57.9% % 4 557~ 4% /5% 303%  695%  T3E%  T7.3%
BAE RN 3 3 5 7 9 A KR 0 403 919 919 919 919
W HENRA 07%  0.6% 07%  07% 0% 0™ [HEEh 8 8 6 6 6 6
BAH 3 5 59 97 A% 157 Y 457" 0.5% 0.3% 0.2% 0.2% 0.1% 0.1%
W HENA 19% 9.6% 93%  9.8% o5% 9%  LRE" 100 1216 1213 8 8 8
ERTH £ n -106 -8 188 245 SR 106 1703 2457 1192 1192 119
WHENA 162%  134%  144%  150%  145%  145% U HH 68.6%  6L5%  69T%  305%  265%  2T%
SR (EBIT) 120 185 51 315 41 5% BEET 154 270 354 3909 4493 547
W HERA VW% W% % W B B EHER 0 8 152 130 130 130
T4 tH 1 1 23 0 0 0 NfEW 109 145 n a1 571 746
W HERA 202 03% 31% 0.0% 0.0% 00%  JSMhiahif k) 104 ) 115 149 19
ARG 4 5 13 0 0 0 il E4Y) 616 685 &L 1010
AR 4 0 1 0 0 0 KHGH 0 8% 26 26 26 26
Feb 0 2 54 60 85 0 UK 0 43 3 312 E1Y) w
% BT 02%  13.9%  196%  158%  130%  109%  fifi 141 659 1193 1263 1428 1647
B 12 pall 200 375 49 65  EEREAENE 1359 2079 2294 2584 2967 3457
EdlZed 00 %  BT% /% 3% e%  DHRERA 2% 31 36 63 % 3
Bl 40 1 6 5 5 5 fERERNAT 154 2710 354 3909 448 5247
At 161 212 276 380 501 640
Flig# 3% 0% &% /5% B% 9% HEM
Fifaf 18 4 -6 £3 8 -106 2014 2015 016 007E 2018 2019
Vi 4% 193%  166%  166%  165%  165%  HHKEE
A 143 m 21 317 419 5% B Oo) 0212 025 0306 0414 0547 069
Vg itetii 1 13 1 7 % & BRI (o) 208 2968 324 3688 4236 493
BT RA R AR 142 158 25 290 384 90 GREEWEHT 0 0100 0171 035 0317 0512 0.684
A% B 0% 0%  04%  06% 290  EREFHG 0000 0000 0000 0000 0000 0000
EfiE
BERER \RMESR) AT Gk 1043%  758%  936%  1120%  1292%  14.17%
2014 2015 016 0U7E 018E  ME  MEPNGE 930%  560%  6.09%  T42%  85%  9.34%
HHlE 143 m 3l 317 419 55 BATANGEE 967%  11.99%  15.74%  43947%  729.75%  1582.23%
U Uil 0 0 0 7 % 5 BEX
AT 8 1 19 0 0 0 HhERRE 4926%  388%  3B4T% 1% 3L2%  3050%
FRENE 4 31 3 45 10 75 EBIHKE 2731%  5A55%  3545%  2534%  37.10%  31.08%
BERS) 40 31 7 12 10 0 KR 680.56%  1L14%  36.24%  35.11%  32.4%  2.74%
REFHREER 67 12 234 290 3 B4 BEFHEKER 9496%  BL81%  27.20%  1095%  14.94%  16.78%
A% 4 8 24200 5 5 BERER)
i %0 -303 540 0 0 0 illUkE AR 1082 1479 1575 157.0 157.0 157.0
it 16 15 -298 60 85 0 FRAERK 83 191 212 210 270 270
ERENAE R 102 425 49 133 70 B NHEEEE R 806 1025 470 1470 W70 1470
Heb 3 569 0 0 0 0 EERTHERY 57 53 35 22 17 13
b 0 106 340 2 0 0 EfES
i 3 0 81 7 0 0 ARE/RENGE 2051%  2187%  -347%  -63.02%  68.41%  -73.64%
EREAEER 30 675 o 29 0 0 EBITHIEMY 481 1347 109 - - -
AeHNE 139 370 184 159 464 59 BPERfEE 026%  2381% 3387  3230%  3L78%  3L3%
Rif: & AR AT
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BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A
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Bk FEAREAIRE R B G 6~12 AN A RS R (BAT 4540 Aaxt B A 45 S Aaxt T R L. K
P OA R AP R 300 A5 AR BT AT AU ARRAE (BRI AR IEARAY) R AT A58 (AERT T
HAbARey) A AR HBRT HABEARTAF BAERA LR, ERTHUAFE 500 HER KA A LIRS HBHRA
A (B ABLRAGRI),
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AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G AR, /) K=,
FFNE, BRI H = TR E R R A2 R0 S R AT LA R AT 443 869 M fo T M T AE
FEATERAE, EAIRE P IH. FI. T RBRIR AR N T A B 8 PN, TR R R A%, A st
AREI SR ETETR G B oty FH T MBS, BITH LS QT XEMEHRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2R FORLRAM
A, AN S RFEARE A9 A o R AR BUECE AT AR . AIRE P BT AR A9 3T BUR F 7T RE R E AN
EP, AMRE P ANER D
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BRHRERE, BEEAFOHRILT, Ans) AR KN 8]0 XY T e 2 H A RS F 3 A8 8] BT KAT 8
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