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2] KRG (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.346 0.312 0.471 0.399 0.457
R4 E (L) 2.67 3.26 3.75 4.15 4.60
H PR 2 E AR () 1.82 1.69 1.17 1.29 1.56
B E (1) 22.02 22.69 14.49 17.11 14.93
A AR AL T B F (1) 28.64 28.64 28.64 28.64 28.64
A AE 3 K £ (%) 32.89% -0.73% 51.25%  -15.28% 14.56%
IR E (%) 12.92% 9.55% 12.57% 9.63% 9.93%
EALA(E 7 AR) 13,140.18 14,467.59 14,467.59 14,467.59 14,467.59

3500 RiR: A 8lFR. BEEIERT AT

3000 Jb % 4

B N3] 2017 ERTZFAFAET RN 775.1 12T, FlHEK 2.78%; Ja#4%
FiE 79.2 1270, RB¥Ehe 18.24%, # AHAZILE 0.55 T,
R
REHNBEENEFEZRETH, THERER: 2017 F Q3 At ASK R
9.3% (-2.1pts), &K% AE, RPK B3 7.2% (-5.2pts), ZJEFEH
81.6%, #att 2016 SFF T & 1.6pts, H B WA= E FRAL K 2 5 B
0.8pts #= 3.3pts. BEEZ R A A Lif E XA FREZ R0, FRFRER
EHRA, BREANEREREREIZRA, EAEKE5a, Q3 B
NARIIEARFEF, BR&%EA TH, EARLFERARTA. FHFHE
ik, Q3 XA 294912, R K 1.4%.
bR AR RERGAE, TAXELEFH LS : 2017 F Q1~-Q3 A4 /R ik
) b 3E K 55%/8%/11%, KKiw 4438k And k¥ F 0 IF KgAK, &7 4=
A4 AR SR E EF, QL~Q3 3k 4 5| A-53%/150%/1%, A2k% i Ak A
EARR AL, Q3 LA ERIILTH 2.0pts, % M4HE % AEF 0.6pts.
REAR T AEAEZC AR AR E 10310, KM@ E LS, Q4 AR Ttk
FHERAFE R E. Q3 RAMFKAF A4 AH 35.71C, R} 3.1%.
m HAEFZZTRAFTAL, EEMCREHRTLE: EZ 2018 F, ZRAMM
438 52 RUM, 2AHEHRMN, HEELEKTE 10%E K, BRT—&M0
B A BB IARE IR AR RS, AUHERT I8 SR, T kA4 Tt
AT B KT Z . A SR ARRETE R K, 5EFTMOSEALEE
@ LA EFARER, BARAM. BE FTMOMT WL RERE. 12
A 2018 Fib a9 T H 2 AR AR T SRR 3T S R IR B, MHAUE A 8]
LG AR K @ . SHEENE, AUbhBEs 5%, %heFiE
AL 8.74L, AR MPIZA 1%, HrhstF4F1E2% 51T,
==
m FEIANERAGRAIUARKRG A ZH, REHTRITKETEF
H 18 BT, &AMBART HRAL 2017~19 52844414 £ 68.2 12/57.8
12166.2 12, R 51.3%/-15.3%/14.6%, *f& EPS % 0.47 L/0.40 7/0.46
T, g PERAA 14 42/17 15/15 1%, H FiRE “EH” 4,
A& =T
B ERNLFTE, dMCEREHRKR, RABARESLRAFH M,
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47 % % (ARDEFL) # 7 itk (ARTE%F L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 89,746 93,844 98,560 104,009 115,537 128,000 5 ke 1,393 9,115 1,738 2,000 2,000 2,000
WK% 4.6% 5.0% 55% 11.1%  10.8% SELE S 7,027 7,748 6,873 7,660 8,471 9,342
EX=RE 57 3 79,645 -77,146 -82,587 -92,701 -102,109 -112,444 A5 2,259 2,056 2,248 2,540 2,797 3,081
% # £ A 88.7%  82.2%  83.8% 89.1%  88.4% 87.8% R AR HE 7,559 4,159 5,018 5,282 5,564 5,874
EX 10,101 16,698 15,973 11,308 13,428 15,557 R 18,238 23,078 15,877 17,481 18,832 20,297
% #f B A 1.3% 17.8%  16.2% 10.9%  11.6% 12.2% %.& 7~ 11.2%  11.8% 7.6% 7.7% 8.1% 8.6%
T b A A B e -107 -178 -237 -208 -231 -256 * 45 E 2,024 2,807 3,026 3,027 3,026 3,026
% # £ A 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% B % 3~ 129,684 154,453 176,643 183,932 187,908 190,524
R 5,788 -6,136  -5,693 -5720 -6,355 -7,040 %.& 7~ 79.3%  78.9% 84.1%  80.9%  80.9%  80.7%
% # £ KA 6.4% 6.5% 5.8% 5.5% 5.5% 5.5% bR e 12,808 13,278 13,325 21,842 21,414 21,054
Cg:400) -2,451 -2,914 -3,019 -3,120 -3,466  -3,840 145,299 172,631 194,163 209,901 213,448 215,704
% # £ A 2.7% 3.1% 3.1% 3.0% 3.0% 3.0% 88.8%  88.2%  92.4%  92.3%  91.9%  91.4%
B AT A (EBIT) 1,755 7,470 7,024 2,260 3,376 4,421 163,537 195,709 210,040 227,382 232,281 236,002
% # £ HA 2.0% 8.0% 7.1% 2.2% 2.9% 3.5% 45 3114 2 31,334 30,855 20,272 25,786 31,883 24,097
% 5% R -2,286  -7,269  -6,393  -1,596  -2,225 -2,191 R AF 2R 15,004 15,734 16,352 16,442 18,123 21,507
% # £ HA 2.5% 7.7% 6.5% 1.5% 1.9% 1.7% A A mH Atk 14,789 27,795 31,455 34,195 34,838 35,542
W ORISR -22 -228 -29 -34 -42 -50 R R 61,127 74,384 68,079 76,423 84,845 81,147
N A MMEE S S 1n 6 2 0 0 0 * #5%#% 20,228 20,408 10,604 10,604 10,604 10,605
EESntE-1 142 239 322 1,800 250 250 2 K AR 52,700 63,266 81,272 82,621 72,621 72,621
Yo 7 71 #177 3.4% 4.2% 4.9%  21.4% 3.4% 3.0% %k 134,055 158,058 159,955 169,648 168,070 164,373
&k A -400 218 926 2,430 1,360 2,429 £ 8 PR ARARE 27,696 35,137 47,186 54,224 60,001 66,619
Bl A E n.a 0.2% 0.9% 2.3% 1.2% 1.9% VB R ARG 1,791 2,514 2,910 3,510 4,210 5,010
RN ES 4,520 5,453 5581 6,000 6,000 6,000 R IRARSLH 163,542 195,709 210,051 227,382 232,281 236,002
% AT A1 4,120 5,671 6,507 8,430 7,360 8,429
) 71 F 4.6% 6.0% 6.6% 8.1% 6.4% 6.6% b & AT
e -573 624  -1,542  -1,012 -883  -1,012 2014 2015 2016  2017E  2018E  2019E
P 1R HE 13.9%  11.0%  23.7% 12.0% 12.0% 12.0% R A5
04 A1) 3,547 5,047 4,965 7,418 6,477 7,418 -3 8l &1 0.270 0.346 0.312 0.471 0.399 0.457
DE -3 X0t 130 506 457 600 700 800 LY S e 2.185 2.674 3.262 3.748 4.147 4.605
V2 & T A0 4 A1 3,417 4,541 4,508 6,818 5,777 6,618 R BEALHR 0.923 1.821 1.693 1.168 1.288 1.558
A E 3.8% 4.8% 4.6% 6.6% 5.0% 5.2% A %A 0.000 0.000 0.000 0.000 0.000 0.000
CE &S
e ihEhk ARFEFAL) FE A EE 12.34% 12.92%  9.55% 12.57%  9.63%  9.93%
2014 2015 2016 2017E  2018E  2019E B AkEE 2.09%  2.32% 2.15%  3.00%  2.49% = 2.80%
IR 3,547 5,047 4,965 7,418 6,477 7,418 BN T AAEF 1.65%  6.85%  5.45%  1.78% = 2.40%  3.15%
4F L4 %k 9,202 10,691 12,162 13,758 15,203 16,564 HRRE
4k 22 Bl B 1,738 6,752 5536 -5,750 -3,984 -4,018 EX-X T SIo¢ £33 1.97%  4.57% 5.03% 553% 11.08% 10.79%
e ] -2,790 1,443 1,825 1,466 931 2,573 EBIT 3 k% N/A 325.64% -5.97% -67.83% 49.43%  30.93%
% B EH AR 11,697 23,933 24,488 16,892 18,627 22,537 AR 43.81% 32.89% -0.73% 51.25% -15.28%  14.56%
*AFEL -23,927 -28,005 -37,451 -23,441 -12,708 -12,769 B KRR 18.70% 19.67%  7.33% 8.25%  2.15% 1.60%
4% % -84 -329 12 -1 0 0 FEEERED
B 22 534 259 1,800 250 250 )Rl QP E 15.0 13.1 10.2 12.0 12.0 12.0
1% K EH AL AR -24,033 -27,800 -37,180 -21,642 -12,458 -12,519 75 A R 10.5 10.2 9.5 10.0 10.0 10.0
N A R F 0 2,855 8,540 0 0 0 R A K 3 R R 3 54.3 49.6 45.6 45.0 45.0 50.0
A3 16,374 17,681 8,702 6,949 -3,903 -7,785 B % 3 BAE R 436.3 511.2 558.3 544.5 493.3 444.2
i 5,277  -9,336 -12,340 -1,937 -2,266  -2,232 X 8 V)
% K EH N AR 11,097 11,200 4,902 5,012 -6,169 -10,017 # ARG R ARG 205.02% 133.43% 92.67% 89.51% 89.97%  69.79%
EBIT #) £ kB 1% 3 0.8 1.0 1.1 1.4 1.5 2.0
B 3 -1,239 7,333 -7,790 262 0 0 i A 81.97% 80.76% 76.15% 74.61% 72.36% 69.65%
KB NS R, BEIERFT AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
B3 —RAR —HA A" =ZAA =AH WP AR ESHTELN “ENF L, A
9”:}\ 0 1 5 7 “i@g%” ,?_‘%'_ 2 éj\, 5!7 13 qj‘].i” ,f_%'_ 3 /ﬂ\, 7\5 “})&%” /f_g’ 4
EF 3 3 12 13 o, ZETFHAHEFHERLIFS, AT H-FHHF
il 0 0 1 2 DR N
B 0 0 0 0 RAEN 5 FHBRFENTR:
#4% 200 175 178 180 177 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m 4
B X 18 F A B IR % (AR R)
A5 H #A TR w A B AR H
1 2016-03-31 ¥ K 6.11 N/A
2 2016-04-14 3 6.09 N/A
3 2016-04-21 %4 6.62 N/A
4  2016-05-28 EPN 6.65 8.00~8.50
5  2016-08-31 EPN 6.57 N/A
6 2016-10-28 EPN 6.35 N/A
7 2017-08-30 ESN 6.99 N/A

KRR B EIER AT

151028
160128
160428
160728
161028
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170728

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%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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HAEABRDAMRNNZEPEIEALBEEYRER AR, CELIERIZTFHLE T,

AL RAVENE AIER DA RN G (ATRABEEIER") A, AZ2FAP @R, RREOETIENY
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
FaEgessl N, IR, FEABAAE IR A RN ", BIF5 RIRE ST A R E B T F= 5
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
T TR TN RBRAR A AR AT AR RIT, ETEF RBAEILT, TRARMNIEE,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
PO EERITERARE LALLM RET . FE, 2 IS ORLBEEN, BLIEATHIRE T 0N Ex R LR1E
H UM AR AT 424K

FEEEAFWGELT, BEIERG XTI TRAFA RS T E RGN RTWIERFRITS, TR
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E AT R TRB XA, LB Tk, SRREFT RN ST AL i AT IR 690, & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE PP E LR EIE AR EAILAS RS ATRT, ARk, BAILARARIEA X EETE,

AR TR T o B K42 A o

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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