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2] KRG (AR F)

R H 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 2.978 2.274 2.639 3.071 3.544
R4 E (L) 11.53 9.46 11.11 13.18 15.73
FRL 2 E I R(T) 5.52 3.49 3.68 4.00 461
B E (1) 11.02 12.39 15.90 13.67 11.84
AT B F (1) 13.93 13.93 13.93 13.93 13.93
)85 K £ (%) 20.99% 15.56% 16.22% 16.36% 15.40%
H P I E (%) 25.83% 24.02% 23.79% 23.33% 22.56%
B AR (B 7 IR) 4266.84 645877 646568 6,465.68 6,465.68
FR: AR, B &L R A AT
2 5t i 3¢
B N3] 2017 £ EFF 2N 1244.50 12 (YOY+60.53%), U474 A

108.11 1zt (YoY+13.85%). #Ifk KUKA feAR T Ko H & h, £0ERA
J A Ak %-E 0k 1038.77 12 (+34%), 1244 4)1E 114.58 1T (+21%).

B SN
ZTHREAHZRD+EF LB o B ¥ FiEiE 2 AN 500 2, Rk
+42%, HE B EILN 518 12, R +47%, MEAR AFHKE %I 136
. L AELXITT 1-6 A EWZRE/IKk#H/ERMNUE T E R
39%/12%/16%, 2 4438k 88%/3%/12%, H 03gix 14%/25%/29%,
TRAHANE R DR B OB R B LS REERKGEZRA,

B ML FBERARIF: 2017HL AFE R E Ik 135.1 12T (YoY+35%),
BB LR EHKF, FAE 45140 (F 0#2+35%), iTHEK 16%, L5
RIEHKRAF, REREBI 75.3 e, ##E-09 o, 17Q2 &4 0.9
e, K EALHRL, EFFHMLSFAFETHK 3.6 2T, fkEF
H ARG TEPEH (13.6 12L) Bt d) bty ERrhA-10 12T, KA H
4 b 8 A RO A B M 3t b 2k 64 I B AR R R S,

m AHERFHTH, TAREREEE. * EFFRABMNESEGEMR, A
5] £ £ Bl L T % 4.00pct £ 25.23%; #7185 F & B rb+1.59pct, H P 45E
TRE, FREAE. MEH %R FESHF -0.56pct. +0.74pct. +1.44pct
CLA AR r+10.3 12), #AERF L TH% 3.92pct £ 9.28%., 2017H1
B0 B R Ak KK 3B B R AR le+2.5 RA=-3.7 K. LKW EF
SHAAMBESREL L3 179 101, B2 TRIFANL AT, LFEERD
TAER +127%, 28 HINEF4F 5 F +70%.
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B DS ORERNEFE, BERERNNSEFERL, BFRNF S TR
BATF KN, AHFEOEARBGHT HEK, FEAZTReREFTE
Ak, Mt£69%F K 2017-19 SF4AES A A 171, 199, 229 fet., it
R #e#E EPS 2.64. 3.07. 3.54 =, &g PE # 15.9. 13.7. 11.8 4&. %4
“EN” B,

m R L R RAAIAE K LK, THE AR A,
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 142,311 139,347 159,842 221,597 254,662 291,719 %P ke 7,483 12,910 17,931 32,214 50,515 75,767
HRE 2.1% 14.7%  38.6% 14.9%  14.6% Bl T 27,640 24,362 22,022 28,528 32,785 37,556
EX=RIT.5: 9.3 -106,076 -103,227 -116,058 -163,306 -187,520 -214,542 A 15,020 10,449 15,627 17,897 20,550 23,511
% #f & A 74.5%  74.1% 72.6%  73.7%  73.6%  73.5% Bk s 28,054 34,816 45,117 67,124 67,439 67,790
£, 41 36,235 36,121 43,784 58,291 67,142 77,177 RAK 78,197 82,537 100,697 145,763 171,289 204,625
% #f & A 25.5%  25.9% 27.4% 26.3% 26.4%  26.5% %.& 7/~ 65.0%  64.1%  59.0%  74.6% 77.1%  80.7%
B A H A e -810 911 -1,077  -1,440 -1,655  -1,896 LSS 2,779 6,329 7,927 7,928 7,927 7,927
% #f & A 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% E R 20,184 19,685 21,638 21,442 19,831 18,170
R g -14,734 -14,800 -17,678 -24,376 -28,013 -32,089 %, 3~ 16.8%  15.3%  12.7%  11.0% 8.9% 7.2%
% #f & A 10.4%  10.6%  11.1% 11.0% 11.0%  11.0% T 7 7,122 6,567 13,226 13,135 16,048 15,962
&R 7,498  -7,442 -9,621 -13,296 -15,280 -17,503 RIS 33,865 35,474 49,979 49,506 50,806 49,060
% #f & A 5.3% 5.3% 6.0% 6.0% 6.0% 6.0% %.& 7~ 28.2%  27.5%  29.3%  25.4%  22.9%  19.3%
& A AT ALE (EBIT) 13,193 12,968 15,407 19,179 22,194 25,688 fE&H 120,292 128,842 170,601 195,269 222,095 253,684
% 7 £ A 9.3% 9.3% 9.6% 8.7% 8.7% 8.8% 48 3 3k 6,683 3,921 3,183 0 0 0
w5 9% A -251 -139 1,006 47 483 934 R AF 2R 38,002 41,283 55,666 71,411 82,013 93,853
Y #f & A 0.2% 0.1%  -0.6% 0.0% -0.2%  -0.3% 4R h Atk 28,458 26,800 30,335 32,407 33,508 34,817
P BALBR -350 -5 -381 -158 -24 -26 R At 73,143 72,004 89,184 103,818 115,521 128,670
N A IE B A E -653 82 117 0 0 0 K 03 19 90 2,254 2,254 2,254 2,255
EEE & 1,511 2,011 1,286 1,500 1,500 1,500 HAb K G 1,399 716 10,186 8,140 8,173 8,210
Y # AT #1 10.8%  12.5% 6.8% 6.8% 5.8% 5.1% R 74,561 72,810 101,624 114,213 125,948 139,136
& Ak A 13,451 14,917 17,436 20,568 24,154 28,096 438 R AR ARE 39,470 49,202 61,127 71,735 85,135 101,591
ol £ F 9.5%  10.7%  10.9% 9.3% 9.5% 9.6% VAR FRAGE 6,261 6,830 7,850 9,321 11,012 12,957
ERR IS 540 1,134 1,479 1,500 1,500 1,500 B RS AT 120,292 128,842 170,601 195,269 222,095 253,684
i, AT A9 13,991 16,051 18,915 22,068 25,654 29,596
) 7 F 9.8%  11.5% 11.8% 10.0% 10.1%  10.1% b oA
It 1% A -2,344  -2,427 -3,053 -3,531 -4,105 -4,735 2014 2015 2016  2017E  2018E  2019E
I 1R F 16.8%  15.1% 16.1%  16.0% 16.0%  16.0% B 4%
04 4134 11,646 13,625 15,862 18,537 21,549 24,860 AR E 2.491 2.978 2.274 2.639 3.071 3.544
b LR B 1,144 918 1,178 1,471 1,691 1,945 R AT 9.362  11.531 9.464  11.107 13.181 15.729
2 & FA&N %4 10,502 12,707 14,684 17,066 19,858 22,915 B BEIALER 5.998 5.516 3.494 3.682 3.996 4.609
o F)FE 7.4% 9.1% 9.2% 7.7% 7.8% 7.9% B L RA 4.374 4.374 6.171 1.000 1.000 1.000
ICE &
e RiER ARTFTEF L) AR EE 26.61% 25.83% 24.02% 23.79% 23.33% 22.56%
2014 2015 2016  2017E  2018E  2019E Bk aE 8.73%  9.86%  8.61%  8.74%  8.94%  9.03%
4 4104 11,646 13,625 15,862 18,537 21,549 24,860 BN ANEF 20.87% 18.32% 15.94% 17.91% 17.75% 17.48%
EIEEIEE & 2,843 5 381 2,422 2,402 2,455 K E
IE 2 Tl E -1,838 -673  -2,762  -2,529  -2,627  -2,627 EEkHUAEKE 17.36% -2.08% 14.71% 38.64% 14.92% 14.55%
ER ) 12,634 10,578 9,090 5,353 4,487 5,077 EBIT 3% k % 55.83% -1.71% 18.81% 24.48% 15.72% 15.74%
2 EHNA SR 25,285 23,535 22,570 23,783 25,811 29,765 %) K E 97.50% 20.99% 15.56% 16.22% 16.36% 15.40%
AT -1,405  -2,583 -2,132 321 -2,179 818 B KE 24.08%  7.11% 32.41% 14.46% 13.74% 14.22%
1% 7% -28,803 -17,537 -19,603 -1 0 0 FEEERS
LX) 1,345 2,131 1,954 1,500 1,500 1,500 RO K 3K B4 R4 22.2 25.8 27.2 26.0 26.0 26.0
% E AL R -28,862 -17,989 -19,781 1,178 -679 2,318 A0 B R 52.0 45.0 41.0 40.0 40.0 40.0
A & 8 1,702 815 0 0 0 B AT K3 Rl R 64.8 66.5 67.3 67.0 67.0 67.0
AT -2,365  -4,837 7,460 -3,643 0 1 &R R RS 50.1 49.1 48.1 34.0 27.0 21.3
Ei -4,060 -4,725 -5863 -7,035 -6,832 -6,832 B
% K EH AL AR -6,418 -7,860 2,412 -10,678 -6,832  -6,831 # IR ARG -1.37% -15.88% -11.13% -31.02% -45.18% -59.97%
EBIT A £AR K42 4 52.5 93.3 -15.3 -411.7 -45.9 -27.5
&4 RE -9,995 -2,315 5,201 14,283 18,300 25,253 # G E 61.98% 56.51% 59.57% 58.49% 56.71% 54.85%
KB B R, BEIERFT AT
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T 47 15 X IR A TP He B AT T P AR K ARSI R B AT LA
B —AR —AR AR =ZAAR F~AR WA ERERTENND “EN"HF 145, A
EIN 1 5 9 9 1 CHET R 20, A PR B30, A BHET R4
W 0 0 2 2 5 5, ZEFAHTEFHERL Ty, FATHFHRR
iille 0 0 0 0 0 B HE
A g 1 & 1 1 AR 5 B BT R

s 100 150 142 142 147 1.00 =% A\ ; 1.01~2.0=34# ; 2.01~3.0="+ %

R RS 3.01~4.0="R &

1 X 1 F A2 B # & (AR P) ANET(T) D3 SEHERE 55 A AT

F5 B 3 R Lk B AR 2,000

1 2015-10-29 £ A 26.79 N/A 51 1500

2 2016-03-28 £ A 31.40 35.66~36.83 ' ’

3 2016-04-01 £ A 30.85 35.66~36.83 31.79 1,000

4  2016-05-03  E£ A 32.10 35.66~36.83

5 2016-06-30 EN 23.37 30.00~32.00 25.44 500

6 2016-08-30 L A 26.87 27.24~2951

7 20170331 A 33.13 N/A 909 = 0

8 2017-05-02 %A 33.66 N/A 2 9 8§ B 8 9 8§ 3

KR BEIE R RIT 4 4 32 & & 3 &5 85

KIE ARG HIA:

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B F T H LA
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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4 A3 & A

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, 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 .

IEFRAF RIRE AR TRSIMBTHFRXTRF G E L%, ERALREELALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHAT TSR AKBARERRABESIEAGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR & RSP 7BD
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