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2] KRG (AR F)

B 2015 2016 2017E 2018E 2019E
#ﬁ%&%ﬂy’iﬂié(i) 0.009 -0.193 0.001 0.198 0.604
R4 E (L) 1.94 4.48 4.48 4.68 5.29
BT RALA(T) 0.56 -0.63 1.50 0.66 1.61
WA E(1Z) 1685.56 -78.60 15170.00 76.62 25.12
T WAL B F(1F) 14.29 14.29 14.29 14.29 14.29
?%ﬁ‘lil'i]i%?—l’tﬁ(%) -77.88% -3453.75% 100.52% 14972.15% 204.52%
IR E (%) 0.47% -4.30% 0.03% 4.24% 11.43%
BREA(E 7 IL) 311.00 498.57 498.57 498.57 498.57
Rk ANdnE, BEEAT TP, RIRMIE
4
B 2017 10 A 11 B, 23nE, AAHELFTFAIH P H 100%ME A

Frie ke, AOEEINEQLTILS, AAT A HEC Kk ERT 224
R, NERERT 2017 F 10 A 12 B (AwW) &35,

B HFPEANINAFRNRELET TG, 2017 55 2 AZES, EFad iR
HW 5BRERLEFMEGTZ, TGS, ZBERAAARZS FTRLE
Eik N IS

BTN

m HERRERF ARSI EE, ABRKRLEXFTAITH. AR HIA TR
JG, N mARR BT MONERNEM LS, FYHERAEBFRERAKE
MRL S, R AR ERKE NG,

B HEL, REK, XTH, £H¥ “EN” PR, 28 M T A HAMFEA T
BRFR, Sladmam, #BRERATH KR, KEREARZRR KRR H®
A%, HAFM A S 2017-2019 F EPS % 0.001 7T, 0.198 . 0.604 T,
ORBARIEE %, 18, 19 F5F & PE77X, 25x, @& I DCF #{i*, it
5 SR E A EAFE 49%3 T, KRFBL 2022 FZ 5L RAER
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m 2017 10 A 11 B, &4, A& HE A% TN T & 100%A A
THGHRCH, FLERITATIET, ART A HECAEAN A E
wWARE, ANAMRERT 20175510 A 12 8 (AW) &3,

B P ENSAPRMMELARTF NG, 2017 52 A 24, i3k
AOEHREMERLSFHELGTZ, GRHEE. BT R RAARES Fit
R A] R

2.3 ¥ & SRR

B AP RS BTN F R RARR AR RMEM AL ST NG,

B Ok, MEREHNL ST EmA], FETEDKE, P HEN3E 2016 F
3845 4% 0.84 1274, 2017 4 1-6 A Va#4% 5 0.03 12T,

B HZE 2017 56 A 30 B, HPRNNFTSA 495 L. EFHIFtES
By (KA IRBREB), RAK AL AT G ERmAEE T E3 T4+ &
PR AR A AT TR, AR S AR P RERIENRRTS BN
AAFRE, HPRERFELAD 2017 % 6 A 30 BitEH#H1EH 6.391C
JC, AAIA IR ENAE 1.44 1T, EAAE 29%.

3. AKZ B3t EHA A 8Bk

B DAKEFREAEMEEALT 1AMA, H#F 2017 % 10 A 31 HATHK
Er KK EAETEAERRES.

B AKRRHE, NEIKZEIBRFRRNEA LS T, LEFHFRRLE
MERERIZEIAZTZHEE RMKX Tk, L HFEMGET R A
TAAFRATREFTAREGRHE LF, ARKFTHXLFHAA L
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B FENREAATESE, ARRBEHRFTAITH. ARRXHMAZRE,
NE KM EF BT RO ERNER LS, EFHERAEBRERAKE
Fl 4, mAARRLERE NG,

m S AL, BREK, KZTH, £ “EN” RR. NETAHAAMRIEIZH
rERER, 425, #EREERAZT AR, KELAERZR KR I
£ MR 3%, RAFM N E) 2017-2019 4 EPS 4 0.001 7., 0.198 7.
0.604 T, D&k B Aax4E{A%k, 18, 19 Fxt g PE77X, 25x, @% I DCF
B %, RIS FEG AL EAE 4.9%FHTHI, HFFIHEE 2022 £ 5
NALRESERT 2021 5, I 2017 HFHMAE A 142.95 1z, 3T &M
27.16 T, &FFENIFR, ZEDNG) 2017 FHERG, BE—ZIEER
M, &M% F 6-18 4~A W BA=H 22 T.

B EVFERBMARE, NAMEHERINT. AT, Naad, NKA
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MR : ZHKIRA T R
35 5 & (ARFEFL) F* stk ARDPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS B IN 833 763 323 485 852 1,430 %P Re 21 338 269 50 50 1,281
MWK E -8.3% -57.7% 50.5%  75.5% 67.9% X & &) 318 257 409 21 36 61
EX-R T3 ¥ -728 -661 -336 -344 -453 -649 A 747 690 395 94 124 178
% #f B A 87.4%  86.6% 104.2%  71.0%  53.2%  45.4% N b 26 27 565 52 9 13
E3E 105 103 -14 141 399 781 R F 1,303 1,312 1,638 217 220 1,533
% # £ HA 12.6%  13.4% na 29.0% 46.8% 54.6% %.& 3/~ 66.5%  51.2% = 43.1% 6.4% 6.5%  37.4%
B b FA B -7 -6 -6 -2 -4 -7 LSy 202 284 279 291 290 290
% #f B KA 0.9% 0.8% 1.8% 0.5% 0.5% 0.5% Pl e 372 891 1,326 2,403 2,361 1,809
Bk A -4 -2 -4 0 -4 -7 %.& 3/~ 19.0%  34.8%  34.9% 70.6%  70.4%  44.1%
% #f B A 0.5% 0.3% 1.1% 0.0% 0.5% 0.5% T F 54 53 501 491 481 471
&R -39 -42 -48 -39 -19 -29 RIS 655 1,252 2,159 3,185 3,132 2,570
% #f & A 4.6% 5.5%  15.0% 8.0% 2.2% 2.0% %5 7~ 33.5%  48.8%  56.9%  93.6%  93.5%  62.6%
& A AT A1E (EBIT) 55 52 -71 100 371 738 2 EH 1,958 2,565 3,797 3,402 3,352 4,103
% #f & A 6.6% 6.9% na 20.5% 43.6% 51.6% 48 3 3K 331 221 187 367 68 0
i % 3% R -35 -41 -18 -102 -258 -339 R A 2R 734 1,303 942 249 463 880
% # M 4.2% 5.4% 5.6% 21.0% 30.3% 23.7% e R R 7 19 24 187 122 222
P BALBR -7 -4 -31 0 0 0 R AR 1,072 1,543 1,153 802 653 1,102
N A BT E 0 0 0 0 0 0 * B RE 0 0 0 0 0 1
St e 0 0 5 0 0 0 A KA Rt 249 158 154 108 108 108
Y 7 AT #17 0.0% 0.0%  -3.9% 0.0% 0.0% 0.0% 7 1,321 1,701 1,307 910 761 1,212
& Ak A 13 7 -116 -2 13 399 38 PR AR AR 602 604 2,235 2,235 2,334 2,636
ok FYHE 1.6% 0.9% n.a na 13.3% 27.9% VARG 35 260 256 256 256 256
Bk S 3 -1 -12 3 3 3 AR AERSA T 1,958 2,565 3,797 3,402 3,352 4,103
CRIEIRE! 16 6 -127 1 16 402
) 7 F 1.9% 0.8% n.a 0.2%  13.7%  28.1% b & AT
It 1% A -5 -3 27 0 -17 -100 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 28.7%  56.3% na 10.0% 15.0% 25.0% & FAR
04 4134 n 3 -100 1 99 301 BN 0.042 0.009  -0.193 0.001 0.198 0.604
Y #H L RARE -2 0 -4 0 0 0 AT 1.935 1.941 4.482 4.484 4.682 5.286
V2 & T A0 4 A1 13 3 -96 1 99 301 B BEIALER 0.297 0.559  -0.632 1.497 0.658 1.610
£ FE 1.6% 0.4% n.a 0.1%  11.6% 21.1% i JE A 4.374 4.374 6.171 0.000 0.000 0.000
CE &S
LeRELE ARFEFL) Ak aE 2.15%  0.47% -4.30% 0.03%  4.24% 11.43%
2014 2015 2016 2017E  2018E  2019E BREREE 0.66%  0.11% -2.53%  0.02%  2.95%  7.34%
4 4109 1n 3 -100 1 99 301 N : 3.22%  1.92% -2.01%  3.03% 11.41% 18.44%
D 3 %Xt -2 0 -4 0 0 0 HERE
B[ 41 42 68 32 52 62 FELHMAEKE  25.14% -8.34% -57.73% 50.45% 75.47% 67.87%
HE 2 Bl s 35 26 -26 82 49 49 EBIT 3% k % N/A  -4.54% -235.75% -240.06% 272.39%  98.63%
TiE e T 5 104 -258 672 147 435 &) AN K E -120.61% -77.88% TR 75%') N/A  #HH##E 204.52%
2 B EH ALK R 92 174 -315 788 346 847 B EEKE 18.00% 30.99% 48.07% -10.41% -1.48% 22.42%
AR -49 4 -825  -1,096 4 503 #EEERS
4% % 0 0 -477 -1 0 0 RE 5 3 B4 R 2 110.2 109.8 328.0 0.2 0.2 0.2
B 17 20 20 0 0 0 VLR SR d 334.6 397.1 589.2 100.0 100.0 100.0
& & EAH AL R -32 24 -1,282  -1,107 4 503 R AT K 3K B4 R 2 127.5 164.7 321.4 102.0 102.0 102.0
&Sy 0 0 1,727 0 0 0 [ & 3% = B4 R 3 158.3 170.1 394.3 846.7 678.9 442.0
CRE Sy 4 0 -169 134 -299 -67 Bk
B -102 -110 14 -34 -52 -52 &0 ARIR R AR 57.80%  -1.08% 1.04% 17.04%  4.87% -40.54%
& K EHAAGR -98 -110 1,572 100 -351 -119 EBIT #] &A% 4% 3¢ 1.6 1.3 -3.9 1.0 1.4 2.2
R 3 -37 88 -25 -219 0 1,231 w2 RRE 67.48% 66.33% 34.41% 26.76% 22.71% 29.53%
Rk NEnE, BEERAT R, RIRH#IE
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T 45 F FG K IR TER He B 5 A T P A R AR b R AT LA
BH —AR —AR —AA =ZAA =<ARA TP XMERTENAN “EN"HF Lo, A
EN 0 0 0 5 6 CYEFEET 4F 29, h P 4F 34, H “BE7F 4
B 0 0 2 8 8 5, LEFHTEFERLES, AT HFHHRE
iille 0 0 0 1 1 B HE
A g Y g Y g AR 5 B BT R
#% 000 000 200 171 167 1.00 =% A 1.01~2.0=3%4# : 2.01~3.0="F 1%
R FAAKEG 3.01~4.0="
LG X & Z A BIRZ AR F) ARi(E) i sk S AR FRAS B
B%  AH W wH BREs 39
1 2017-06-12 EN 15.26 22.00~22.00 25.47 250
2 2017-06-27 EJN 14.95 22.00~22.00 200
3  2017-08-08 £ A 15.97 22.00~22.00 A 150
4 2017-08-10 EN 15.97 22.00~22.00 s 100
5 2017-08-31 EPN 15.80 22.00~22.00 50
13.50 0
s 5 g 8 8 gy g &
S 8 3 5 8 8 & B
R R R - = I I =

KRR B EIER AT

KB\ESFHIPRGHLA:
K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

AT B FT H LA
TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
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MIA KR 6—12 ANA AT 5ba A 5% L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
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 i, SARREFENETR S LA LM R E G5BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

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
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