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2] KRG (AR F)

Bl 2016 2017 2018E 2019E 2020E
WA () -0.389 0.039 0.096 0.224 0.387
FER 4T () 5.93 5.96 6.05 6.28 6.66
H L% E AR (T) 0.24 1.11 0.94 1.47 1.67
T A& (M) -82.26 477.33 188.93 80.68 46.77
17 e AT B (13) 20.46 20.46 20.46 20.46 20.46
119 38 K & (%) -22542%  110.15% 142.59%  134.18%  72.51%
B Pl (%) -6.56% 0.66% 1.58% 3.57% 5.81%
BREA(E 7T RR) 138.67 138.67 138.67 138.67 138.67
FoR: A Fi. B AL R
3 5 8 &

2017 FN 8 LA 5.4 12T/+19.52%; 13 & T L7 5 8) ik 7 69 % #)
14 550.14 77 7L, tLEAFR A K 5,944.17 77 o

ZE DA

AN BN 1952%, RIAAHLAGR TS Foh N S G T AHE: N3
BN 19.52%, &% E&T 1) RAFRRHEZELTF, ZATRGHEL
ARBEMHFAZHER (FEARRENIEE: 4.0 36.6%/37.8%. #
H 5.6%/11% M F & A #H ¥ h . T B #H 10.2%/15.6% . JF L
18.3%/13.8%); 2) m KT R LG A A E; 3) B AMFTRAZRAF
b, BESAHERBEN, 17 FLEFEAE T, HTMETRE K, »
A BER LG E FEA e S (ks F 0 3 IR A TN E
1672 77 T, K &8 mANRBAZTHHINZT AR 445.73 7, RESE
FE I R AT B He P b B 4 ik 1099.2 L)

BRAFELER—FTAE, HAFAEBRETHE: NILXRATE (B4
L Ed. TE#HL PLAREL) BEFEAK 47055 7 AKI+11.4%,
gl N 4.3 12 /+18.7%, TThEA 3T HE) 80%. 4 AR 1.73 L
[+31.3%, ##1% 40%/+3.8pct, nx &% X &9 30 R AR B Ao 222 A6 7] 15 B I
iE. FRAEA 43%, T& 4.2pct, P ELFRAEA 24.2%/-3.6pct, 4E
%R EA 5.1%/-1.8pcte M5 % AEH 13.7%/+1.2%, A & QAT G,
SR 4.1 1, KAEHK 6.5 L., —FREMeyIERS) Mt 2.5 12, F
P RARER D] 67.49%. AT ERATERAGH T T KLA LI 5.45
L7 38R B METRATHE KA LR E, RS SR, 25K
EFH R A B M 59 AR s At TS kG R R 2 AR,
NEELRBRKMEIE, KBRAEASKERHALALEREBERZC: NaR#AFT
R 2R RIF, Tudknddbs, MKk FH R L5 %K, Sk
BERBBEFAMART LG /R, A SREENGEAR, FRLpE
7] 20.55%, HHREAR KL 21.65 TIE, #ALAFES; 2845528, X
REIFNINFTREE, RERBTREFAFZEERS FRLE HRK,

B A IBEBIZTEN

B 2018E-2020E #9ik%47#4 0.13/0.31/0.54 1T, 38k A 143%/134%/73%,
EPS % 0.096/0.22/0.39 7T, &M PE A 189/81/47 4%, #4# F NiF4K.
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W R : =R TR %

4% % % (ARPEFAL) F = ik (ARTE T L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-LZ S IN 429 451 539 618 695 778 Uil 177 104 87 10 130 150
WK E 53%  19.5% 14.6%  12.5%  11.9% SEIE S 105 51 60 71 83 94
EX-R S 3 -206 -220 -255 -290 -322 -360 &1t 100 256 256 302 335 374
% # A 48.0%  48.8%  47.2%  46.9%  46.3%  46.2% A R T 4 7 12 13 14 15
£ A1) 223 231 285 328 373 419 DN 386 418 415 496 562 634
% # £ A 52.0% 51.2% 52.8% 53.1% 53.7% 53.8% %.& 7~ 17.3%  16.2%  155%  17.8%  19.3%  20.6%
Gk Ao A A 22 -9 -6 -7 -8 -9 * ] 45E 317 286 291 291 291 201
% #f B HEA 5.1% 2.0% 1.1% 1.1% 1.1% 1.1% €~ 1,388 1,685 1,750 1,778 1,823 1,916
R -27 -31 -28 -30 -31 -33 %.& 7%/~ 62.0%  65.5% 65.5% 63.7% 62.7%  62.2%
% #f B HEA 6.2% 6.9% 5.1% 4.9% 4.5% 4.3% TGP 136 166 194 200 206 212
E 2 %A 92 -125 -131 -142 -153 -163 ERAF 1,852 2,156 2,257 2,292 2,345 2,445
% # £ A 21.5% 27.8%  24.2%  23.0%  22.0%  21.0% %.& 5~ 82.7%  83.8% 84.5%  82.2%  80.7%  79.4%
B AT AL (EBIT) 82 65 121 149 181 213 & &8 2,238 2,574 2,672 2,788 2,907 3,078
% #f B A 19.2%  14.5%  22.3% 24.1% 26.1% 27.4% £330 44 3 512 362 663 743 766 812
% 3% R -49 -56 -74 -78 -81 -82 R AF 3R 243 417 386 392 434 479
% #f B A 1.5% 12.5% 13.7% 12.6%  11.6%  10.5% A A E S Rk 76 50 59 68 82 97
ALK 3 -1 -5 0 0 0 WA 832 829 1,107 1,203 1,281 1,389
N A TSI 0 0 0 0 0 0 * 5% 143 825 651 651 651 651
St E-1 58 -16 10 0 0 0 HHe K AT 63 57 45 52 62 72
Yo 7 71 #19 60.6% na  17.3% 0.0% 0.0% 0.0% ol 1,037 1,711 1,804 1,906 1,994 2,112
Bk A 94 -8 52 71 101 131 # i8R RS 958 823 826 839 870 924
Bl A E 21.9% n.a 9.6% 11.4%  14.5%  16.8% V HOIE FAE 243 40 43 43 43 43
R Ve 2 3 5 3 3 3 R AR ER ST 2,238 2,574 2,672 2,788 2,907 3,078
52, 7T A1 96 -4 57 74 104 134
£ 7 22.3% na 10.5% 11.9% 14.9% 17.2% b & S
P 1% -33 -40 52 -60 73 -80 2015 2016 2017  2018E  2019E  2020E
VA 34.6% na 91.2% 82.0% 70.0%  60.0% & R B4R
o4 A1) 63 -44 5 13 31 54 RN 0.310  -0.389 0.039 0.096 0.224 0.387
VLR ARG 20 10 0 0 0 0 LY S e 6.908 5.933 5.957 6.052 6.277 6.663
12 & F A4 )6 4 A0 43 -54 5 13 31 54 L 2EAEER 0.198 0.236 1.111 0.939 1.470 1.668
A E 10.0% n.a 1.0% 2.1% 4.5% 6.9% A R AL A 0.000 0.000 0.000 0.000 0.000 0.000
I=E &3
e AEE ARFEFA) Sk EE 4.49% -6.56% 0.66%  1.58%  3.57%  5.81%
2015 2016 2017 2018E  2019E  2020E B AkEE 1.92% -2.10%  0.20%  0.48%  1.07%  1.74%
4 A1) 63 -44 5 13 31 54 BN AMEF 2.89% 33.94% 0.49%  1.18%  2.34%  3.51%
HF 34 & 58 67 84 84 86 90 R
k2 Bk s -8 70 51 77 80 81 EELHMNEKE 1096%  5.30% 19.52% 14.61% 12.47%  11.92%
T e T -85 -60 14 -44 7 7 EBIT 3% K % 20.98% -20.31% 84.19% 23.35% 22.03% 17.43%
% E EH AL R 28 33 154 130 204 231 # A KE -215.41% -225.42% 110.15% 142.59% 134.18% 72.51%
i -266 -213 -169 -116 -136 -186 B EHRE 7.06% 15.02%  3.80%  4.34%  4.27%  5.88%
4% % 37 47 50 0 0 0 KEEERD
i) 5 5 -3 0 0 0 B MK 3 Bl R 4 8.4 8.5 7.3 7.0 6.5 6.0
1%k E AL AR -223 -161 -123 -116 -136 -186 VW E BN 137.1 295.2 367.4 380.0 380.0 380.0
I 5y 0 3 0 0 0 0 B A K 3 B4 R 4 4.7 5.4 7.0 8.0 9.0 9.0
Sy -40 483 127 87 33 57 &R R R 714.0 956.0 879.1 777.4 710.1 673.0
ki) 39 -436 -185 -78 81 -82 Bk
R ENALHER -1 50 -59 9 -48 -25 R HINE R A 39.75% 125.47% 141.22% 145.58% 140.90% 135.84%
EBIT #) AR FE 45 4¢ 1.7 1.2 1.6 1.9 2.2 2.6
44 RE -197 -79 -27 23 20 20 xR E 46.34% 66.47% 67.49% 68.37% 68.59% 68.60%
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AN

T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
0 2 4 8 14
0 2 3 4 8
0 0 1 1 2
0 0 0 0 0
0.00 1.50 1.63 1.46 1.50
kR #AMAKE
G X B FE A BIRE AR )
) 24 R X1 " ER Y
1 2016-12-29 FEN 32.00 N/A
2 2017-01-06 EN 31.95 N/A
3 2017-04-27 EN 27.80 N/A
4 2017-05-16 EN 25.79 N/A
5 2017-08-24 PN 23.55 N/A
6 2017-09-06 FEN 23.64 N/A
7 2017-10-30 PN 25.54 N/A
8 2017-12-28 PN 18.70 N/A

KRR B EIER AT

#F IR BB

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
A MAAR 6—12 A0 W TFkha A 5% L,

T A KRS R R AT
WP AR ESHTELN “ENF L, A
“HBT IR 29, h PR R 3, A RHT R 4
5, ZEFHTEBRERLRY, AT HFHHRTZ
DELE S N
RE&TF S5 FHHFTENTRE:
1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
3.01~4.0=#

AR T(L) T S S AN AL
31.85 140
120
27.20 100
80
22.55 o
17.90 40
20
13.25 0
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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

FEEERAFGELT, BEIERGXBFEIMTRAFAME T E RGNS TRTWIERFRITRS, HTHRA
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 E AR 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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