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2] KRG AR F)
3 B 2016 2017 2018E 2019E 2020E
Fe 3 A RO 3 (1) 0.473 0.275 0.470 0.613 0.753
R4 E (L) 5.95 3.30 3.77 4.38 5.13
R 2B I R(T) -0.34 0.15 0.38 0.37 0.49
B E (1) 66.19 46.26 18.39 14.12 11.49
%A 38 K (%) 47.09% 16.35% 70.62% 30.30% 22.89%
IR E (%) 7.94% 8.32% 12.44% 13.94% 14.63%
EALA(E 7 AR) 330.92 662.19 660.52 660.52 660.52
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 1,018 1,565 2,305 3,436 4,635 5,878 il 245 353 355 320 430 520
K 53.6% 47.3%  49.1% 34.9%  26.8% R I 3R 317 440 384 601 745 947
ER-RIT 5 ¥ 720 -1,135 -1,668 -2,470  -3,319  -4,202 e 1,051 1,409 1,603 2,098 2,773 3,569
% #f £ N 70.6%  72.6% 72.4% 71.9% 71.6%  71.5% Bk s 27 47 162 306 328 387
£, #1 299 429 637 966 1,316 1,676 R 1,640 2,248 2,505 3,324 4,276 5,423
% #f & A 29.4%  27.4% 27.6%  28.1% 28.4%  28.5% %.& 7/~ 50.1%  50.7%  42.0%  42.8%  47.2%  52.0%
B b A A B e -24 -6 -9 -14 -28 -47 LSS 1,238 1,369 1,269 1,269 1,269 1,269
% #f & A 2.4% 0.4% 0.4% 0.4% 0.6% 0.8% s 103 184 575 925 1,225 1,425
Bk %A -43 -50 -61 -89 -125 -159 %.& 3~ 3.1% 4.1% 9.6% 11.9% 13.5%  13.7%
% #f & A 4.2% 3.2% 2.6% 2.6% 2.7% 2.7% VRN 284 597 1,554 2,194 2,186 2,178
&2 %R -127 -175 -235 -352 -480 -617 R AT 1,634 2,183 3,457 4,447 4,775 5,012
% #f & A 12.5%  11.2%  10.2%  10.3%  10.4%  10.5% %.& 7~ 49.9%  49.3%  58.0%  57.2%  52.8%  48.0%
BB ATA)E (EBIT) 105 199 332 511 683 853 fEEH 3,273 4,432 5,962 7,772 9,050 10,435
% #f B A 10.3%  12.7%  14.4% 14.9% 14.7% 14.5% 48 3 3k 549 547 1,532 1,582 1,682 1,732
w5 9% A 28 -24 -76 -93 -125 -153 R AF 2R 803 1,154 1,381 1,927 2,373 2,950
Y #f & A -2.8% 1.6% 3.3% 2.7% 2.7% 2.6% 4R h Atk 62 457 12 190 240 291
T ALK -14 -16 -14 -13 -14 -21 R AT 1,414 2,158 3,025 3,699 4,295 4,973
N A IE B A E 0 0 0 0 0 0 NN 0 150 404 1,004 1,204 1,304
& -1 26 31 32 32 33 2t K A 4 8 56 217 209 212
Y% A AT 1 na  13.9%  11.6% 7.4% 5.7% 4.8% LK 1,418 2,316 3,485 4,920 5,709 6,489
& Ak A0 18 184 272 437 576 712 438 R AR ARES 1,815 1,970 2,187 2,498 2,903 3,400
ol FHE 11.6%  11.8%  11.8% 12.7% 12.4% 12.1% VAR FRAGE 41 146 289 354 439 546
ERR IS 4 0 -7 -6 -14 -18 B IR S AT 3,273 4,432 5,962 7,772 9,050 10,435
A ERE] 122 184 264 431 562 694
) 7 F 12.0%  11.8%  11.5% 12.5% 12.1%  11.8% b F oA
It 1% A -15 21 -34 -55 -72 -90 2015 2016 2017  2018E  2019E  2020E
I 1R F 12.6%  11.1% 12.9% 12.9% 12.8%  12.9% B 4%
04 4134 106 164 230 376 490 604 E Sl & 0.658 0.473 0.275 0.470 0.613 0.753
b LR B 0 7 48 65 85 107 T 11.233 5.954 3.303 3.772 4.384 5.135
2 & T E 0 4 A1 106 156 182 311 405 497 HRBENE SR -0.081  -0.336 0.152 0.378 0.373 0.487
o F)FE 10.4%  10.0% 7.9% 9.0% 8.7% 8.5% B L RA 4.374 4.374 6.171 0.000 0.000 0.000
ICE &
ALeREL ARFEFA) AR EE 5.86%  7.94%  8.32% 12.44% 13.94% 14.63%
2015 2016 2017 2018E  2019E  2020E S Wt &L 3.25%  3.53%  3.05%  4.00% 4.47% 4.77%
4 ) 106 164 240 376 490 604 BN RS F 3.82% 6.27%  6.55%  7.90%  9.27% 10.34%
HE L4 % 32 44 63 31 32 38 HEE
ElF2%- 2 &1 26 17 32 74 92 128 EEkHUAEKE 31.15% 53.63% 47.34% 49.05% 34.90% 26.82%
TiEFELH -177 -336 -234 -230 -367 -448 EBIT 3% k % 14.57% 88.94% 67.05% 54.08% 33.73% 24.80%
2 B T ALK -13 -111 101 250 247 323 A A KE -7.93% 47.09% 16.35% 70.62% 30.30% 22.89%
AT -109 -233 -626  -1,016 -339 -258 BREEKE 9.03% 35.39% 34.52% 30.37% 16.45% 15.30%
4% 3% -255 -117 -251 0 0 0 FEEERSD
3t -90 -20 102 32 32 33 B2 K 2 B A R B 36.3 29.8 22.2 23.0 24.0 25.0
% E A AR -454 -370 774 -984 -307 -225 A0 B R 445.4 395.3 329.6 310.0 305.0 310.0
A & 7 144 35 0 0 0 R A K R R 196.9 168.4 156.9 155.0 130.0 125.0
AR 35 -71 494 772 796 300 150 &R R RS 36.2 36.3 72.9 72.3 69.3 60.9
E:400) -41 51 -132 -98 -130 -158 B
% T EHAL AR -105 587 676 698 170 -8 # IR ARG 16.36% 16.24% 63.84% 86.47% 79.48% 68.83%
EBIT #) £ AR 1% ¢ -3.7 8.2 4.3 5.5 5.5 5.6
25 iRE -572 106 2 -35 110 90 # G E 43.31% 52.25% 58.46% 63.30% 63.08% 62.18%
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il 0 1 2 4 5 D ERE SN
A 0 0 0 0 1 AN G T3 A E TG
L 0.00 1.40 1.33 1.48 153 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4
X H F A B IR INAR ) NG P s 25 5 A A
S AL #a TH B 19.02
1 2017-01-20 IA 27.43 34.00~36.00 17.40
2  2017-03-28 EN 31.49 N/A 15.78
3 2017-04-17 EAN 34.79 N/A 14.16
4  2017-10-18 EPN 14.19 N/A 12.54
5 2018-09-17  E A 8.73 11.75~14.10 10.%2
6 2018-10-21 £ A 7.91 N/A Sl
7.68
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RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F
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X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
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