
 

1 
 

 
 

ꜙ ᾭ  

 

 

 

 

 

 

 

 

 

 

  

2016 5 29                 ῎                  Е Ѓ Є 

 

Ņԝ + ꜙņ Ї ꜡Ⱶ  

ŀŀ Ѓ430486Є  

 

Ӏ  

 2016- 05- 13 

ҟ ᴌғḪ ꜙҟ 

῎  www.everygold.com 

ҡ/  /28.34% 

┼ָ  

ЃҌ Є 3718 

‰ ֥ 2.29 

֥ ẃ  25.61% 

 

῎ Ӏ ꜙ ᵯ  

ᴰ  2014A 2015A 2016E 

ҟ ῇ(Ҍᾣ)  4452 6405 10898 

 88.89% 43.85% 70.15% 

‰⌐ (Ҍᾣ)  573 1125 1753 

 1905.88% 93.35% 61.20% 

⌐  60.05% 60.32% 60.45% 

‰⌐  12.87% 17.56% 15.78% 

 0.19 0.32 0.47 

 

 
-40.00%

-20.00%

0.00%

20.00%

40.00%

60.00%

80.00%

 Ҏ Ầ  

 

 

Ҏ Ầ  3M 4M 

(%) 7.38 15.00 

(%) 4.80 15.19 

Е  

 

֬  

Â ꜠ Ḫ Їҿ῎ ῇ ɼ2015 9

7 ЇῊ ꜙ Ӏ ֪Ӄ⸗Ņԝ +

ꜙņ ɼ῎ Ӏ ҟꜙӐ҅Ḉ Ḫ

ꜙЇ ῎ Ⱶ ɼ 

Â ᴭ∕ҟ Ņ ņ ҐЇ ꜙ ɼ

Ї2015 Ὴ Ҳ ᴗҟ῏ ᵯҌ Ї ῳ

ꜙ ῎ ׃ ꜙҒ└Ҏ Ҍ ЇŃ ꜙń ɼ

Ї̓́ ⌐ ɼ 2016 5 1 Ὴ

Ї ῎ Ї └ Ї Їᴰ ᴗ

ҟ ꜙ ꜙ Ї ҿᴗҟ ҟꜙҏ ɼ 

Â ∕ Ї ҟ ᾨ ᵣɼ῎ ҟꜙ

Ї Ḫ ɻ ɻ ꜠ Їғ ֘

ᵲ∕ ɼ ‼ Ὴ ∕Ї

ҡ ꜗ ɼ῎ Ὴ ꜙ ҟꜙ

 ҏɼװ90%

Â ꜙԜЇ ╦ ɼ2012

ҿ 4.5 ֽᾣЇ 40.6%Ї 2013 2016 ҟ

8ֽ- 101ֽᾣЇ Їשׂ ╦῎

ԋ Ӏ ŀ ɼ 

Â ⌐ ғ ɼ ᴂ ῎ 2016‰⌐ ҿ 1753ᾣЇҒ

Ї EPSҿ 0.47ɼ ῎ ה ᴌ ֥ ɻ Ḫ

ꜙ ᶱ ҿᴗҟ O2O Ї ԍ῎

Ņ ņ ɼ 

Â ɼ֥ҟ Ї ָ ɼ 

ῗ  

 
ʃ ꜙ ҟ Ї ꜙ

ʄ2016- 03- 02 

 

 



 

2 
 

 
 

ꜙ ᾭ  

 

 

  

1. ῎ ............................................. 4 

1.1 ԝ ꜙ ᶱ .................................................... 4 

1.2 Е ָҿ ᾨ ............................................ 5 

1.3 ҡЇ Ὴ Ї ҩ Ӏҟ.......................................... 7 

2.  ҟⅎ .................... ......................... 8 

2.1 Ӏᵩ Ї ꜙ ╦ ............................ 8 

2.2 ꜙḪ ........ ............................................ 9 

2.3 Їҿ Ḫ ꜠Ⱶ...................................... 10  

2.4Ņ ņ Ї ∕ ꜙ ................................. 11 

2.5 Ҏ ꜙḪ └ ....................................... 13 

3.  ῎ ԎⱵⅎ ..... ................................. 14 

3.1 ꜙԜ Ї῎ ╦ Ї Ғ ...........................14  

3.2 ∕ ‼ Ї Ӏ ...................................16  

3.3 ῎ ᴗҟ ꜙ֥ ...........................................17  

3.4 ҟꜙᵩ Ὴ ........................ .......................20  

3.5 Ҍ ᵩ...............................................21  

3.6 ∕ ҟ Ї ֥ .................................22  

3.7 Ҳ ү Ї῎ Ⱶ.....................................23  

4.  ꜙ ‟ ằЇ ᵯ Ғ ......... .............. 23 

5.  ⌐ ғᵆẅ.............. ........................ 24 

6.  .. .......................................... 25 

................................................ 26 



 

3 
 

 
 

ꜙ ᾭ  

Ấ  

 
1 ῎ ................................................4  

2 ῎ Ầ ..............................................4  

3 ῎ ֥ ᵩ ..............................................5  

4 ῎ ꜠............................................6  

5 ῎ 2015 ‟.......................................7  

6 ῎ ῎ ғ ῎ ........... .........................8  

7 Ӏ ҟꜙ ῇ ............................................8  

8 Ӏ ҟꜙ ῇ ⅎ ........................................8  

9 2011 2015Q2 ӀᵩҲᴗҟ ...................9  

10 ꜙḪ ῗ .........................................9  

11 Ҳ 2011- 2014 ῇ ‟................................11  

12 Ҳ ꜙḪ ᴌ ꜙ ₴ЃֽᾣЄ........................11  

13 Ņ ņ ┼ ..............................12  

14 Ņ ņ ᵲ ..........................................13  

15 Ҏ ᵩ ..................................14  

16 Ὺ ........................................15  

17 ῪԜ ........................................15  

18 ғ ꜙ ............................16  

19 ‼ ᵩ ғ .................... ....17  

20 ᴗҟ ꜙ֥ ᵩ ............................18  

21 ῎ ᴗҟ ֥ ב ........................................18  

22 ֥ ב ............................................19  

23 ῎ ҟꜙ ..........................................20  

24 ῎ Ґ ָ ꜙ ғ ָ . .....................21  

25 ῎ ᵩ..............................................22  

26 ῎ ᵲᴯᵊ ......................................22  

27 ῎ ......................................24  

28 ῎ ịẃ Ⱶ..............................................24  

29 ῎ ⌐ Ⱶ..............................................24  

30 2016 5 ῎ ...... ...........25  

31 2016 5 ᴍ ᴍẅ ᵆ.....................25  



 

4 
 

 
 

ꜙ ᾭ  

҅ɻ ̓́   

1.1 ԝ ꜙ ᶱ  

ᴓ ῎ ԓ 2000 11 Ж2014 1 Ї

ҿ Ņ Ҏ ņ ῍ ᴗҟӐ҅Ї Ḫ Ὴ

ԝ ғ ҟ ∕ 24 ᴗҟӐ҅ɼ2015 1 ҿẦ

ɼ ╦῎ 6 Ầ ɼ 

1 ῎  

 

 

 

 

 

 

 

 

 

 

 

 

2 ῎ Ầ  

 

 

 

 

 

 

 ̓́ ғ ꜙ ῗḦ ᵲῗ ЇҿῊ ꜙ ῗ

ɻ Ὶל ꜙ ᶱ ꜙЇ

ⅎ ɻ ꜙ ⅎ ɻ ָ Ї ҿ

ꜙ ᶱ ⅎ Ж ᴗҟ ꜙ Ї҅ Ⱶԓҿ₴ ᴗ

ҟ ᶱ₴ ɻש ɻ ҅ ∆

ꜙЇ ָ ҏ⸗ ӫ CA ꜙɻ

ғ ɻŅ ⌐ ņ ằ ᵩ ∆ Ί ғ ꜙЖ

   

  
 

 

 
11 Ύ 

̂1̃ᴑҙ Ḥ

Ⱶ̂2̃

ҙⱵ 

 

1 ̆ ᴑҙ

ⱵҙⱵ̆ 20 ҩ

ҙ қ ҙ

Ⱶ 

 

1 24 ̆ῃ

ᴑҙ̆

ľ ҈ Ŀ 8

ᴑҙӊѿ̕ 

2014 Ḥ ῃ

ԑ ҍ ҙ

⇔ 24 ᴑҙӊ

ѿȂ 

 

1 22 ҹẠ ֜ ̆

╠῍ 6 Ạ   

ⱬԍ ҹ

ԑ Ⱶ ̆

Ҋ ҍ ̆ 

ᴑҙ O2O

Ȃ 

Е῎ ↔ӫЇ  

 

Е῎ ↔ӫЇ  
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ָ ꜙ Ї ᶱᴰ ɻ ָ ꜙ

ꜙ ɼ ῎ ԓ 2014 Ņҩ ņ

Їҿ ҟᴗҟḪ ᶱ ꜙɼ 

3 ῎ ֥ ᵩ  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1.2 Е ┼ָҿ ᾨ  

╦Ї ᾨ ῎ 36.07% ᴓЇ

῎ 100% ῎ 24.37% ᴓЇ ┼

῎ 60.43% ᴓЇҿ῎ ҡ ┼ָɼ ᾨ ᴑ

ᴓ ῎ Ԑ ɻ ɼῡᴑ ҡ ᴰ

ꜙ ɻ ҡ ꜙ Ҳ ꜙ◖Ӏᴑɻ ҡ Ҏ ῎

ᴰ◖ᴰ ɻ ᴗҟ Ҏ Ḍ ᴰ◖ᴰ ɻ

ᴰ ᴰ ɻ ҡ Ḫ Ҳ ᴰ◖Ӏ ɻ

Ҳ ԝ ғ ҟ ∕ ◖ Ԑ ɻ ҡ ᴰ ꜙ Ԑɻ

ҡ Ԝ ᴰ Ԑɻ ҡԝ ᴰ ꜙ Ԑɻ

ש ᴰᴰ ɻ ҡ ɻ

ɻᴗ Ҏ ҡⅎ ɻ Ҙ ᴰ ɼ 
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҉Ⱳ ӥ
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2015 Ї ╦ 3036Ҍ ꜘ

3489Ҍ Ї ╦῎ ҡɻ ┼ָ ᾨ ɻ

┼῎ 48.24% ᴓɼ 

4 ῎ ꜠ 
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῎  

 

Ὶל ҡ 

║ 

ᾨ

ᴗҟ

῎  

 

42ָ 

 

28.34% 14.66% 19.90% 12.23% 11.16% 7.31% 

 

ᴓ ῎  
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 Е῎ Ї  
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5 ῎ 2015 ‟ 

 (ᾣ)   

2015.01.06 2,520,000 Ḧ ῎ ҟꜙ Ї ԓ ᾥ῎

Ї ῎ ꜙ Ї

῎ Ӏ ҟꜙ ɼ 

2015.01.08 5,000,003 Ӏ ҿԋ ῇ Ņ

ŀŀ ņЇ ῎ Ӏ

ҟꜙ ɼ 

2015.04.10 22,136,597 Ӏ ԓ ᾥ῎ ꜠ Ї

῎ ҟꜙ Ⱶ

ⱵЇḦ ῎ ɼ 

2015.09.30 3,000,000 ῎

ָ  ,יִ

Ḧ ῎ ᴮ ָ Їᾥⅎ ꜠ 

῎ ɼ 

Е῎ ӫЇ  

 

1.3 ҡЇ Ὴ Ї ҩ Ӏҟ 

῎ ҟꜙ ῇӀ ԓ ҡ ῪЇ ῇ ҿ 96.84%ɼ῎ ҅

Ⱶԓ Ї ╦Ї῎ ֪ɻҏ ɻ ɻ ɻ ɻ

ӑ ɻ ῎ ⅎ῎ ⅎ Їװ ῎ ҟꜙ

Ї ῇ ɼ 

 

╦Ї῎ Ґ ҩ ֥ ꜙ Е Ḫ ꜙғḪ ғ

ҟ ꜙɼ ԓҩ ֥ ꜙ Ї῎ ҩүӀ Еᴗ

ҟ ғ ɼ2015 ҩ ҿ῎ ∕ ⅎ⌡ 67.37%ғ

32.63%Їҩ ΐ 6405Ҍᾣɼ ῎ Ғ ꜘ Ņԝ +ņ

ғ Ї ῎ ῇ ҅ ɼ 
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6 ῎ ῎ ғ ῎  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ԑɻ ҟⅎ  

2.1 Ӏᵩ Ї ꜙ ╦  

ԑ֒ ᴗҟ ‟ Ї 2015

12 ЇῊ ᴗҟ 2185.82Ҍ Ѓ ⅎ ЄЇ 2010 ΐ

ԋ 92.3%Ї 14.0%Ї Ņ ҅֒ņ ₴ 6.9 ү ⅎ ɼ

ᴗҟ ῳ 168.33ҌֽᾣЇ 2010 ΐ ԋ 182.4%Ї

23.1%Ї Ņ ҅֒ņ ₴ 7.6 ү ⅎ ɼ 

῎  

 

῎  

 

῎  

 

῎  

 
Ѓ ֪Є ῎  

 

ԝ Ḫ ꜙ ῎  

 

῎  

 

Ԝ ῎  

 

῎  

 

Ԝ ῎  

 

ҡ ῎  

 
 

7 Ӏ ҟꜙ ῇ  

 

 

96.84% 

3.16% 

қ  

ῒז 

 

67.37% 

32.63% ᴑҙ  

 

 

Е῎ Ї  

 

Е῎ Ї  

 

Е῎ Ї  

 

8 Ӏ ҟꜙ ῇ ⅎ  
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2016 ҅ Ї ᾣ ɻ ҩү Ẑ Їᵜ Ӏᵩד

Ḧ ԋ שׂ ɼῊ Ӏᵩ 301.1 Ҍ Ї ҏ

10.7%Ж ῳ Ѓ Є8.8 ҌֽᾣЇ 68.9%ɼῚҲЕᴗҟ 106.3

Ҍ Ї 25.9%Їүᵩ 187.8Ҍ Ї 3.2%Ї  Ҙҟ ᵲ

7Ҍ Ї 25.0%ɼ 

9 2011 2015Q2 ӀᵩҲᴗҟ  

 

 

 

 

 

 

 

 

 

 

┼ ԋ ָ Ӏᵩ ᶳ Ї Ὴ

Ӏᵩ ╦Ї ҟ Ӑ ᵩװ Ὶ ɼ 

 

ҙЇ ᵲҿᴗҟ − ЇῚ ҅ ҏ ҿᴭ Ҳ

ᴗҟ Ї Ầ Ӏ ҟꜙ ╦ Ґ Ⱶ

ҟꜙЇ ԓҲ ᴗҟ ɼ

ЇῊ Ҳ ᴗҟ ᴗҟ 99%Їҿ

65%ɼ ᴂ ҿ ꜙ Ҳ ᴗҟ Ї

ᴂ ꜙ ᴗҟ ꜙ ɼ 

 

2.2 ꜙḪ  

ꜙḪ ҟ Ḫ ԓ ꜙ ɼ ᴰ Ḫ

ꜘ Ї ꜙ ῗ₴ ԋ ῗ יִ ꜙḪ ɼ 

10 ꜙḪ ῗ  

 ῗ  

 

1997  

ꜙ ʃ ꜙ ᴌ

⸗ ʄɼʃ ⸗ ʄ ɻ ɻ

ɻ ԋ   

 

1253.12 1366.6 
1527.84 

1819.28 
1959.4 
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Ҳ ᴗҟ ЃҌ Є  
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1999  

ꜙ [1999]54 ʃ ҟꜙⅎ

ש ʄɼʃש ʄ ҅ ԋ ҟꜙ ᴌ

Ҳ ש ЇḦ ԝΐ֩

ῡ ɼ 

 

 

2004  

ꜙ ʃ ꜙ ῗԓ ҅ ꜘ

ᵲ ʄЃ [2004]108 ЄЇ

₴ ⌐ Ḫ Ї

҅ Ỵɻꜘ Ї Ḫ Ҳ ɼ 

 

 

2008  

ꜙ ԋЃ [2008]80 Єʃῗԓ

҅ ꜘ ᵲ ʄЇ ꜙ

ῗ ҅ ᶳ ꜘ Ї Ņ Ί Ї

ΊЖ Ї יִ Ж ᵀЇ Ẑ Ж

Їװ ņ ɼ 

 

 

 

2012  

ꜙ ꜙ  212 ꜙᴰ

” ԋʃ ꜙ ῗԓ ֪  8 

֢ ҟ ⅎ ש ꜙҟ ҟ

ẅ ʄЃ ʍ2012ʎ71 ЄЇ ֢

ҟ ⅎ ש ꜙҟ ҟ ẅ

Ї ҏ ⅎ ֪ɻ  8 ү Ѓ

Єɼ 

 

 

 

 

2015  

ꜙ ῗԓ ʃŅԝ + ꜙņ ꜠ ↔ʄ

꜠ԝ ∕ ғ ᵲ Ї Ⱶ Ὴ

ṢɻῊ ᵣɻῊ ɻῊ ɻῊ ꜙ

ЇḌ ꜙ ҅ Ḉ ɻ ҅

ɻ ҅ ɻ ᵲ ҅

ɼ└2020 Ї ҏ Ґ ɻ╦

ɻ ҅ ꜙ Їҿ ש

Їҿ ꜙ ᶱ Ḧ ɼ 

Е῎ ӫЇ  

 

2.3 Їҿ Ḫ ꜠Ⱶ 

ῇ ꜙḪ ꜙ Ḧ ɼ

Ὴ ῇ Ї2012 ΐ  10.06 ֽᾣЇ2014

Ҳ ῇ 10.38ҌֽЇ 8.8%ɼ Ҳ ꜙ Ї

2006 ꜙ ҟḪ ῇ ҿ 30 ֽᾣЇ 2006 װ

Ḧ ҿ Ї ҏЇװ10% ꜙḪ

ҏЇװ10% └ 2015 └ 73.31ֽɼ 
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2.4Ņ ņ Ї ∕ ꜙ  

Ņ ņ ӎЇ ҟ ҿ ẅ ɼ

2011 Ї ꜙ ‼Ї ɻ ꜙ Ґ

ҟ ẅ Їה 2012 1 1 Ї ҏ ֢ ҟ

ⅎ ש ꜙҟ ҟ ẅ ɼ Ї ꜙײַ

┼ ɼ 2012 8 1 Ї ꜙ

12 ɼ 2013 8 1 ЇŅ ņ └Ὴ

ɼ֢ ҟғ Ḫҟⅎ⌡ԓ 2014 1 1 ғ 2014 6 1 ⅎ

⌡ ῇ ҟ ẅ ɼ 

 

 

 

 

 

 

 

 

 

 

 

 

 

11Ҳ 2011- 2014 ῇ ‟ 

 

12Ҳ ꜙḪ ᴌ ꜙ ₴ЃֽᾣЄ 

 

 

89738.39 
100614.28 110530.7 119175.31 
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13 Ņ ņ ┼  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ņ ņ ╦װ ҟ ẅ Ї ҟ

Ņ ῇņ Ї ᴑᵫ Їᴗҟ ֥ ҅

Ὴ ҟ Ї ԋ Їꜘ ԋᴗҟ ЇŅ ņ

ӎ ⅎ ɼ 

 

Ņ ņ Їᶕ ᵒ Ҳ ᴗҟ

ҹ Ї ҏ ԋҐ ЇᶕҲ

ᴗҟ ԓ ЇҒᵜ ЇӤ ᶕ

ᴗҟ ⌐ ↔Ї Ї

Ї ᴗҟ ↔ ⱵЇḌ ᴗҟ ɼ ЇŅ

ņ ₴ Ї Ҳ ᴗҟ ֥ ԋ

Ḍ ᵲ ɼ ɻ ꜙ Ї2012 װҲ

ᴗҟҿӀ ָ Ⱶ Ї  └ 40%Ї

ҿŅ ņ ɼ 

Ņ ņ ԓ ᵩ Ї ꜙ ◖

Ї Ņ ņῊ └ᵣЇ └ 9000ֽɼ 

 

 

ꜙ ꜙᴰ ” Ї ⅎ ⅎ ҟ Ņ ņ  

ҏ  

ҏ ֢ ҟ ⅎ ש ꜙҟ ᾨ Ņ ņ  

ԑ  

ꜙ ꜙᴰ ” Ї 2012 8 1 Ї Ņ ņ ҏ ⅎ

֪ɻ ɻ 8 ɻ 3ү ↔ ∆  

֥ҟ  

ꜙ ꜙᴰ ” Ї ᵲ ┼ᵲɻ ɻ ⅎ ש ꜙҟ ῇ

 

Ὴ  

2013 8 1 ЇŅ ņ Ὴ  

Ὴ  

ҟɻ ֥ҟɻ ҟ ꜙҟ ῇ  

2011.10.26 

2012.01.01 

2012.07.24 

2013.04.10 

2013.08.01 

2016.05.01 

Еԝ Ї  
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14 Ņ ņ ᵲ  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Їה 2012 └ 2015 ҏ ЇŅ ņ

 4848ֽᾣɼ 2016 5 1 ῇ ҟɻ

֥ҟɻ ҟ ꜙҟ 1000Ҍ ָЇ Ӑ╦ ῇŅ

ņ ָ ҩṖɼ ҟ ҟ 1.6 ҌֽᾣЇ ҟ

67%ɼ ԓ Ї2016 ꜙ ҅ү

ɼ ῇŅ ņ ү ҟ ᴰᶕ῎ ₴

҅ Ї Ӥ ᶕ ꜙ ҅ү

ɼ Ї ┼ ָ

ҒḈЇ ӥЇ ָ

֥ ɼ 

 

2.5 Ҏ ꜙḪ └  

Ί ᵣ ꜙḪ Ņ ņ1994 ה 

ҏ └ 2001 ҏ ᾨ ԋ҅ ԑ ɼ2010  4 

ЇŅ ņҎ ῇῊ ɼ ⸗ ꜙ ָ

Ὴ ῇŅ ņ Ҏ ЇῚ ῇ 2002 ה

Ὴ ҅ 41% └ 100%Ї Ҏ ҡɻ

ҡɻ ɻ ɻῪ ɻ  6 ү Ѓ Є ᾨ Ї

Ὴ ɼŅ ņ Ҏ ᴶɻ ꜙ ɻḪ

ꜙɻ ꜙ ɻ ꜙ ɻ ᵆɻ ָ Ḧ ү

 

Еԝ Ї  
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ҿ ҟ ᶱԋ ɼ 

15 Ҏ ᵩ  

 

 

 

 

 

 

 

 

 

 

 

 

╦ Ҏ Ї Ї ῇ ԑ

Ὴ Ὺ Їᵜ ԓ Ҏ Ї ↔

2016 Ὴ ᵲЇ ╦ ᴰ └ 2017

ɼ 

 

Ҏɻ ̓́ ԎⱵⅎ  

3.1 ꜙԜ Ї῎ ╦ Ї Ғ  

װ ᴌ Ί Ὺ ɻ װ

Ї ԋה Ỵɻ └

ɼ Cisco Ї2010 2015 ЇῊ ꜠

26ṖЇ └ 6.3EB/ Ї IP └ 80.5EB/ ɼ

◌ ҿ ҟꜙ ᶱԋ҅ ɼ 

 

ғԜ 2008 ῇ Ὺ Ї ҟῪ ɼ

Ї2012 ҿ 4.5 ֽᾣЇ

40.6%Ї 2013 2016 ҟ 8ֽ- 101ֽᾣЇ

 ɼשׂ

 

 

 

 
Еԝ Ї  
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ꜙԜ ꜙҲ ҅ Ї Ḫ ғ Ḫ

ғ Ї ꜙḪ ᴰ Ҫ Ї῎ ╦

Ї ⌐ԓא ҟ ⱵЇ ԓ ᴓ ɼ 

 

῎ Ⱶԓ ᵒ OSRISɻBVDɻ ‼ ᴗҟ ҟ ᴗ

Ї Ḍ ҩ ҟꜙ ҟ ‼ɼ Ї῎

ҏ ɻ ɻ ɻ Ԝ Ї

ҿ ҟῪ ҟ Ņ ņ ŅῊ ņ ∕ ᴌɼ 

 

╦῎ ԋ Ӏ ŀ

Ї ᴗҟ ɻ ҟ ɻ

ⅎ ɼ ╦ 12 Ї ῡ

ᴌ 460үЇ ҟ 300үЇ ҟ ԝ

ҐҒ ɼ 

 

῎ ₧Ṩ ҿ ꜙ Ὴ Ҙ

ᶱҘҟ Їҿ ҡ ꜙ Ҳ ɻҲ

 ҟ ᶱ ꜙɼ 
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17 ῪԜ ЃֽᾣЄ 
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ꜙ ᾭ  

18 ғ ꜙ  

 

 

 

 

 

 

 

 

 

 

  

 

 

 

3.2 ∕ ‼ Ї Ӏ  

῎ ҟꜙ Ї Ḫ ɻ ɻ ꜠  

Їғ ֘ ᵲ∕ ɻғ ҡֽ

ꜙ ꜠ ɻ ꜙ ꜙ ָ Ї

⌡ Ї Ḧ Ὴ ᾨ ҟ ᵣЇ ‼

Ὴ ∕Ї ҡ ꜗ ɼ Ḧ ҟ ҏЇ

ҿ ‼ ֥ Ї ⌐ԓ ᵤ Ї Ὴ

Ὺ ɼ῎ ԓ 2015 ΐ 1500ҌЇא

ɼ 

 

Ņ ‼ ņ ᶳ ԓ CTAIS ғ Ҏ ᵲ

ҿ ᵲӀᵩ Ї ‼ Ї Ņ ꜙ

ņ Ὴ Їש ҟꜙ ɻ ғ

Їҿ ‼ ᶱῊ Ї

ҟꜙ ‼ ɻ ɻ ŅҎᵣ҅ᵩņ

 

 

 

 

 

 

 

 

12¥¥ 

12ү 

460¥¥ 
ῡ ᴌ

460ү 

300¥¥ 
ҟ

300ү 

 

Еԝ Ї  
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19  ‼ ᵩ ғ  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3.3 ῎ ᴗҟ ꜙ֥  

῎ 2015 Ὴ ῇҲЇᴗҟ 67.37%ɼ Ӏ ԓ῎

ԋ ᾨ ᴗҟ ꜙ֥ ɼ῎ ԋ үᴗҟ ꜙ֥

Ї ⌐ Ѓ ằ ᵩ ΊЄɻ ɻ Ԝ ɻ ₴

ꜙɻ ᴰ ָ ҏ⸗

ӫ ꜙɼ 

 

 

 

 

 

 

 

 
Е῎ Ї  
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20 ᴗҟ ꜙ֥ ᵩ  

 

 

 

 

21 ῎ ᴗҟ ֥ ב  
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 ᴛם

Е῎ Ї  
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ᴮ ᴗҟ ꜙ֥ ɼŅ ņ

₴ Їװ ҿ Ї ԓŅԝ +ņ ∕

ꜙ Ї ᶳװ ָ Ḫ ɻ ₴

ᵲҿ Ї ָ ҅ ᾭ

ᾭ ḦḪ ɻ₴ Ḫ ҅ ∆ ֥ ꜙɼ 

 

Ғ Ҳ ᴗҟЇ҅ ҿҲ ᴗҟ Ї Ḫ

מịװ Їԑ ғҲ ᴗҟӐ Ḫ ΐ֩Ғ Ї

Ņ ņᵲҿ Ҏ Ї ԋ └Ҳ

ᴗҟ ‟Ї ”Ḫ Ғ Ї ᵤҲ ᴗҟ ɼ 

22 ֥ ב  
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ᴰ ָ ῎ ғ ҡ ᴰ ΐ Ї

ҿᴰ ָ ᶱ ꜙɼ 2010 ῇװ Ї

ҿ ᵣᴰ ָ ᶱԋ ꜙɼ ╦Ї

ҡ ɻ ɻҡ ɻ ɻ ɻ ɻ ɻ ɻ ɻԜ

ⅎ ῇ ɼ ╦Ї῎ ғῚל ᵲӤ

Ї ҅ ɼ 

 

Ї Їca ӫҟꜙ ҡ Ὺΐ 14ү

Ї ɼ῎ ғ ҡ

Ӣ ῎ ᵲЇ ᵀ ꜙ Ї 2015 5 

ᵲװ Ї ҡ Ὺ 4 ү Ї 4 Ҍ ɼ

╦Ї ꜙ ҡ Ὺ ᴗҟ 35ҌЇ ꜙ ᵩ

ЇΊ ꜙ ɼ 

 

3.4 ҟꜙᵩ Ὴ  

῎ ꜙ ҟ ᵯ Їҟꜙᵩ ᴌɻ

ɻ ɻ ꜙ ꜙɼ ᴌ ꜙ Ї ꜙ

ᴌ ֪ɻҏ ɻ ҡɻ ɻ ҡɻ ɻ ɻ ɻῪ

ү Ж ҟꜙ Ї ָ ҡɻ ɻ ɻ

ꜙ ɼ 

23 ῎ ҟꜙ  

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Е῎ Ї  
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3.5 Ҍ ᵩ 

ꜙ Ї῎ ҩ ꜙ ŀ ָ ꜙ

ָ ɼ  

24 ῎ Ґ ָ ꜙ ғ ָ  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ῚҲЇ ָ Ҏ 1100Ҍ ɻ  10Ҍָɻᴰ

ָ 20Ҍָ ɻᴗҟ  2 Ҍ ɼ 

Ӑ Ї₴ ɻ ɻ ӫɻ ꜙ 35Ҍ ɼ

ԓ῎ Ӏ ҿ ᴗҟ ָ Ї֥ Ӑ ῗ Ї῎

‼ Ї ꜠῎ Ὶ֥ל ꜙ ɼ 

 

 

 

 

 

 

Е῎ Ї  
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25 ῎ ᵩ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3.6 ∕ ҟ Ї ֥  

ғ ҟ ֥ ᶱ ɻ ҐҲב Ḧ ᵲῗ

Ї ғ ɻ ᴌᶱ ᵲ ЇҒ

Ї Ⱶԓ Ҙҟ ɻ ꜙɻ ꜙᴗҟ ꜙ Їҿ

ᶱῊ ᵣɻ ᴗҟ ꜙɼ 

26 ῎ ᵲᴯᵊ  
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Е῎ Ї  
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3.7 Ҳ ү Ї῎ Ⱶ 

Ҳ ҏ ָ ꜙ ꜗ

ҏ ɼ ꜗҲ Ї ꜙ ҏ ָ

Ὴ Ї ɻ ԋ

Ὴ ∕ Ņ ᵩ ꜙ ņ ҏ ָ ꜙ Ї

Ὴ 6 Ҍ ָ ҿ ɼ 

 

ꜙ Ὴ ҅ ҏ  

2015 ҏ Ї῎ Ņ ‼ Ḫ ņ

҅ ҏ ɼ Ὴ ꜙ

Ї ҅ ⌐ԓ ῎ ꜙ ∆֥ Ὴ Ⱶɼ 

 

ҡ ꜙ ᴗҟ ꜙ ᶕמ֢  

Ὴ ɻ ҅ᶕ ꜙ

֥ Ї ҿ Ņ ⌐ ņ ֥ ᶱ֥ ᴮ

ᶉ ɼ 

 

ɻ ꜙ ‟ ằЇ ᵯ Ғ  
῎ ᶳ ꜡Ї2013 ⌐

405.06%ɼ ҩ ῎ ҟꜙ ғ Ї Ὶ ῎ Ņԝ +ņ

ҏ Ї῎ ᶳ Ї2014ғ 2015

47.93%ғ 12.8%ɼ 

 

Ї̓́ ịẃ Ⱶ Ї ֥ ẃ 2014 40%Ґ └2015

26%Ї ꜠ 0.94ҏ └ 2.18Ї ꜠ Ӥה 0.71ҏ └ 1.68Ї

῎ ⱵҒḠɼ 

 

⌐ Ⱶ Ї῎ ҿ ῇҟꜙ Ї ֥ ҏ

Ї ῎ א ү Їᶕ῎ ⌐ ғ ‰⌐

└҅ ɼ̓́ Ӥ ┼Ї ῇ Ї

Ґ Їה 2014 52.77% ᵤ└ 2015 42.58% 
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֒ɻ  ⌐ ғᵆẅ 
ᵲҿῊ ῇ ҟ Ḫ ⸗῎ Ὴ 23 Ņ2014 ԝ

ғ ҟ ∕ ᴗҟņӐ҅Ї ᴂ ῎ ҩ ҟꜙ ɼ

╦ ҐЇ῎ ꜙҟ ɼҒ ῎

Ї ᴂ ῎ 2016 EPSҿ 0.47ɼ ҏ ῎ Ḫ

ɻ ɻӊῚ ᴌ ҡ Їԑ ᴍ 2016

PEҿ 42.41ṖЇPSҿ 5.53Ї ╦῎ PEҿ 27.16ṖЇ ᴍ ҿ 36%ɼ

῎ Ὴ ꜙ ԋ ᵲῗ ЇΊ ᴮׂשҙ

ҟꜙЇ Ҏ ֢ ‟Ї ᴂ ԍ҅ ᴍ Ї

῎ 2016 EPSҿ 0.47 ᾣЇ ᴍ ҿ 9.37- 11.96ᾣЇ ҿ

10.64ᾣЇ ԍŅ ņ ɼ 

 

27 ῎  
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28 ῎ ịẃ Ⱶ 
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29 ῎ ⌐ Ⱶ 
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30 2016 5 ῎  

ש  ῎  P/E P/Sales 

600588  82.70 6.27 

600271 Ḫ  15.05 1.04 

002279 ӊῚ ᴌ 33.31 6.84 

600718 ҡ  58.45 2.90 

300324 Ḫ  22.53 10.58 

 42.41 5.53 

 

31 2016 5 ᴍ ᴍẅ ᵆ 

  Ӏ ῇ 

 0.47 2.93 

 PE PS 

ԑ  42.41 5.53 

 ᵆᴍẅЃ ᴍ 40%Є 

ԑ  11.96 9.37 

 

 

 

 

 

 

 

 

῏ɻ  
 

֥ҟ  

 

ָ ғ  
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 2014 2015 2016E 

 4451  6405  10898  

   1779 2542 4310 

   11 7 20 

   486 882 1486 

   1716 1729 2942 

   147 116 197 

   19 13 10 

  -  -9 -10 -9 

 284 1106 1924 

   346 175 114 

 630 1281 2038 

   79 214 318 

 551 1067 1720 

 573 1125 1753 

 -22 -58 -64 

 
    

 60.03% 60.31% 60.45% 

 52.77% 42.58% 42.44% 

 12.38% 16.66% 15.78% 

    

 89% 44% 70% 

 1906% 94% 61% 
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ʉ ‼ʊ  

ӵῇЕ   ҏЖװ20% 300

Е ԓב 300 10%љ20%Ӑ Ж  

Ҳ Е -ԓב 300 10%љ10%Ӑ Ж  

₴Е   ҏɼװ10% 300

 

 

ʉᾭ ʊ 

Ҳ Ḫ ԓ῎ Ї ֙Ḫ ‼ Ғᵲᴑ

ᵫḦ ɼ Ҳ Ὺ ᶱ׃ Ї Ғ ║ӵ ₴ᴍ ᴍɼ

ᶕ ῚῪ ᴑᵫ Ғ ɼ 

 

 

ʉ ʊ  

Ї ɼ Ғ ҿᵲ₴ ” ҅ Ї

֤Ғ ҿ װ ש ≡ ɼ ᴑᵫ ‟ҐЇ Ҳ Ḫ

Ғ ᴑᵫָ ɼ ꜙ ЇῚ Ầ₴ ᴑᵫ

” ғ ῗɼ 
 

 

 

 

 

 


