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BAE(E A ) 42,944.24 A B 2015 2016 2017E 2018E 2019E
F AR I B AL () 42.26/22.78  #EEHLOKE (L) 1.153 2.246 2.653 4.173 6.072
i 300 f54 3836.50 HMAEF (L) 6.81 5.48 7.56 12.12 18.81
SEIE ARG 11087.19 #HRETHIALF(T) 1.77 1.24 2.95 4.48 7.11
B E (1) 40.83 10.36 12.72 8.09 5.56
Ak ARALT B F(12) 28.92 28.92 28.92 28.92 28.92
ANRTGD) e ) AR E (%) 642.97%  289.68% 32.37% 57.29% 45.51%
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Bt R : ZKIRE AN HE
35 5 & (ARFEFL) F & ffkk ARPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS B IN 2,605 3,003 5,606 12,199 18,620 25,440 %P Re 338 836 984 2,453 2,897 5,473
MWK E 15.3%  86.6% 117.6%  52.6%  36.6% X & &) 0 0 0 17 20 21
EX-R T3 ¥ -2,403  -2,264  -3,044 -8,295 -12,569 -16,918 #H 1,035 1,156 2,618 4,795 7,644 10,197
% #f B A 92.3%  75.4% 54.3% 68.0% 67.5%  66.5% N b 138 521 116 251 404 526
EX 201 740 2,561 3,904 6,052 8,522 R F 1,511 2,514 3,718 7,516 10,966 16,217
% #f B KA 7.7%  24.6% 457% 32.0% 32.5%  33.5% %.& 7/~ 36.7%  35.6%  28.8%  41.2%  46.4%  53.3%
g o AL A B e 0 0 -6 -22 -41 -53 K 45 48 47 190 191 190 190
% #f B KA 0.0% 0.0% 0.1% 0.2% 0.2% 0.2% Pl e 2,349 4,153 8,334 10,077 11,863 13,303
Bk A -5 -6 -14 -48 71 -99 %.& 3/~ 57.0%  58.8%  64.4% 55.2%  50.2%  43.7%
% #f B A 0.2% 0.2% 0.2% 0.4% 0.4% 0.4% T F 172 170 282 279 276 275
&R -74 -102 -150 -499 -765  -1,048 RIS 2,609 4,554 9,213 10,748 12,655 14,192
% #f & A 2.8% 3.4% 2.7% 4.1% 4.1% 4.1% %5 7~ 63.3%  64.4%  71.2% 58.8%  53.6%  46.7%
B FL AT (EBIT) 122 632 2,392 3,335 5,174 7,322 2 EH 4,119 7,068 12,931 18,264 23,621 30,410
% #f & A 4.7%  21.0%  42.7% 27.3%  27.8%  28.8% 48 3 3K 1,256 1,987 3,087 3,333 2,243 0
i % 3% R -103 -127 -172 -340 -449 -390 R A 2R 362 864 1,996 3,242 4,954 6,627
% # M 4.0% 4.2% 3.1% 2.8% 2.4% 1.5% e R R 32 37 111 427 584 804
P BALBR 0 0 0 0 0 0 R AR 1,650 2,888 5,194 7,002 7,782 7,431
N R ME RS M H 0 0 0 0 0 0 B RN 520 547 995 995 995 996
St e 2 1 8 13 12 12 Al K A 1 110 1,081 2,448 2,316 2,534
Y 7 AT #17 2.5% 0.2% 0.3% 0.4% 0.2% 0.2% 7 2,171 3,546 7,270 10,446 11,093 10,962
& Ak A 21 505 2,228 3,008 4,737 6,944 # 8 R FRARS 1,948 3,522 5,661 7,818 12,528 19,448
ol £ F 0.8%  16.8%  39.7% 24.7%  25.4% 27.3% VARG 0 0 0 0 0 0
ERR &S 59 90 94 65 97 90 AR AERSA T 4,119 7,068 12,931 18,264 23,621 30,410
CRIEIRE! 80 596 2,322 3,073 4,834 7,034
) 7 F 3.1%  19.8%  41.4% 25.2%  26.0%  27.6% b & AT
It 1% A 0 0 0 0 0 0 2014 2015 2016 2017E  2018E  2019E
P 1E A F 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% A % 384T
04 4134 80 596 2,322 3,073 4,834 7,034 -y ¥l &1 0.331 1.153 2.246 2.653 4.173 6.072
Y #H L RARE 0 0 0 0 0 0 E S e 8.051 6.814 5.477 7.563  12.119  18.813
V2 & T A0 4 A1 80 596 2,322 3,073 4,834 7,034 HRBENESR 1.882 1.771 1.241 2.954 4.479 7.111
£ FE 3.1%  19.8%  41.4% 252%  26.0%  27.6% i JE A 0.200 0.350 0.770 1.100 0.120 0.110
RS
LeRELE ARFEFL) Ak aE 4.12% 16.92% 41.01% 39.31% 38.59% 36.17%
2014 2015 2016 2017E  2018E  2019E &R 1.95%  8.43% 17.96% 16.83% 20.47% 23.13%
4 4109 80 596 2,322 3,073 4,834 7,034 N 3.28% 10.43% 22.28% 25.38% 30.88%  34.15%
D 3 %Xt 0 0 0 0 0 0 HERE
B[ 153 227 467 718 870 1,113 FELHMAEKE  27.41% 15.31% 86.65% 117.60% 52.64%  36.63%
k2 B s 104 125 173 27 64 -14 EBIT 3% k % -63.64% 417.38% 278.73% 39.42% 55.15% 41.49%
R ) 17 -32 -1,679 -765  -1,137 -782 A A KE -73.60% 642.97% 289.68% 32.37% 57.29% 45.51%
28 EHRLEHR 455 915 1,282 3,054 4,630 7,351 R KR 27.35% 71.57% 82.97% 41.23% 29.33% 28.74%
L ind -734  -1,799  -4,361 -1,988 -2,556  -2,462 K AEEHER)
iy -136 -513 490 -1 0 0 R K 3 BIHE R S 0.2 0.2 0.2 0.2 0.2 0.2
E: i) 1 0 5 13 12 12 A5 B HRK 156.2 176.7 226.2 211.0 222.0 220.0
& # EHALHR -869  -2,311  -3,866 -1,976  -2,544  -2,450 R A K3 R R 32.1 63.4 97.2 75.0 73.0 72.0
&y 677 993 0 0 0 0 &R R RS 241.4 412.4 487.2 269.7 207.8 170.0
ey 41 938 3,025 1,614 -1,221 -2,024 B2
E: i) -169 -152 -354  -1,222 -421 -301 H R RN R ARG 73.85% 48.19% 72.25% 36.68% 10.65% -17.92%
£ EHAERR 549 1,779 2,671 391  -1,642 -2,325 EBIT #| AR 43 3¢ 1.2 5.0 13.9 9.8 11.5 18.8
L2 5 RE 136 384 88 1,469 444 2,576 &= G E 52.71% 50.17% 56.22% 57.19% 46.96% 36.05%
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T 45 o 48 K IR PR b E AT T AR KR RO R AT A
Ay —AA —AA —AA =ZAA =ARK THP A RIMERTENN “EN"F 15, A
EA 0 1 4 18 18 “HRET R 29, A TR F 30, A RET R 4
B 0 3 8 15 16 5, ZEFHTHEFERERS, AT HFHRF
iille 0 0 2 5 5 B HE
L v Y Y 9 v A B PR TN
L 0.00 1.75 1.86 1.66 1.67 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=¥ 1
R RS 3.01~4.0=" &
L X A BRI (A R )
B5 H TR A B AR
1 2017-08-02 ESN 2750 34.90~40.50
2 2017-08-23 ESN 33.75 N/A
3 2017-08-24 ESN 35.16 N/A
4 2017-08-28 ESN 38.08 54.70~59.30
5 2017-09-28 ESN 36.24 54.70~59.30
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BH BB

FEN: FEAK 6—12 NH M L3k EE 15% A L,
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
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PERRAEI A, PR, FEAHAA B EIEAR A RN ", BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

AKRER B E DI AWARREZE, LBESHF &, RARREITERNETR S LA LM TR E G5BT
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AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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