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2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.490 0.762 0.480 0.631 0.633
R4 E (L) 4.27 4.92 9.96 10.98 12.00
H R 2 E AR () 0.69 0.19 -0.03 1.03 1.08
B E (1) 95.66 4459 46.08 35.04 34.89
A AE 3 K F (%) 23.44% 55.47%  43.06% 31.50% 0.43%
A IR E (%) 11.48% 15.50% 7.71% 9.19% 8.45%
EATA(E 7 AR) 1,027.09 1,027.09 233476 233476 233476
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B BERFEARLZT 1999 5, ZEAXMRGE B, B RTIIFEER,
EBOEEHOIEATILE: 1. FAFKET KE MMO # %, £ MMO
MR I AERROFH R FZ BB H, CLTRE; 2. WA (BF) (L
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 3,026 3,456 3,491 7,843 8,746 9,311 %P ke 533 567 481 3,098 3,799 5,213
K 14.2% 1.0% 124.7%  11.5% 6.5% R I 3R 896 879 1,135 2,233 2,418 2,497
EX=RIT.5: 9.3 -2,088 -2,288 -2,458  -4,526 -4,973  -5427 e 388 413 474 558 572 595
% #f & A 69.0% 66.2% 70.4% 57.7% 56.9%  58.3% Bk s 58 76 230 806 813 819
£, #1 938 1,168 1,033 3,317 3,773 3,884 R 1,874 1,936 2,319 6,695 7,601 9,125
% #f & A 31.0% 33.8% 29.6% 42.3% 43.1% 41.7% %.& 7/~ 37.0% 35.2%  36.2%  39.5% = 42.2%  46.4%
B A H A e -25 -28 -26 -39 -44 -47 LSS 13 291 559 757 787 807
% #f & A 0.8% 0.8% 0.8% 0.5% 0.5% 0.5% s 1,085 1,118 1,202 1,310 1,399 1,469
Bk A -147 -175 -186  -1,451  -1,539  -1,639 %.% 7/~ 21.4%  20.3%  18.7% 7.7% 7.8% 7.5%
% #f & A 4.8% 5.1% 53% 18.5% 17.6%  17.6% T 7 2,079 2,115 2,279 7,830 7,890 7,927
&2 %R -268 -355 -358 -392 -350 -372 R AT 3,197 3,568 4,094 10,238 10,417 10,544
% #f & A 8.9%  10.3%  10.3% 5.0% 4.0% 4.0% %.& 7~ 63.0% 64.8%  63.8%  60.5% 57.8%  53.6%
& A AT ALE (EBIT) 498 610 462 1,435 1,840 1,827 fEEH 5,071 5,504 6,414 16,932 18,019 19,669
% #f B A 16.5%  17.6% 13.2% 18.3% 21.0%  19.6% 48 3 3k 296 271 303 602 0 0
w5 9% A -15 -17 -16 10 52 93 R AF 2R 542 615 740 1,514 1,660 1,806
% #f £ KA 0.5% 0.5% 0.4% -0.1% -0.6% -1.0% AR AR 15 128 255 238 285 297
T ALK -31 1 -12 0 0 0 R AT 952 1,015 1,299 2,355 1,946 2,103
NP R L & 0 0 0 0 0 0 K 53k 125 60 0 0 0 0
& 0 -5 509 150 150 150 2t K A 0 30 18 0 0 0
Y% A AT 1 0.0% na 52.9%  11.4% 8.7% 8.6% LK 1,077 1,105 1,317 2,355 1,946 2,103
& Ak A 452 588 953 1,320 1,736 1,744 438 R AR ARES 3,984 4,385 5,050 14,528 16,020 17,509
ol FHE 14.9%  17.0% 27.3% 16.8% 19.8%  18.7% VAR FRAGE 10 14 48 50 53 57
ERR IS 13 5 8 0 0 0 B IR S AT 5,071 5,504 6,414 16,932 18,019 19,669
A ERE] 465 594 961 1,320 1,736 1,744
) 7 F 15.4%  17.2% 27.5% 16.8% 19.8%  18.7% b F oA
It 1% A -55 -87 -176 -198 -260 -262 2015 2016 2017  2018E  2019E  2020E
I 1R F 11.9% 14.6% 18.4%  15.0% 15.0%  15.0% B 4%
04 4134 410 507 785 1,122 1,476 1,483 E Sl & 0.397 0.490 0.762 0.480 0.631 0.633
b LR B 2 4 2 3 3 4 T 3.879 4.269 4.916 9.956  10.978  11.999
2 & T E 0 4 A1 408 503 783 1,120 1,473 1,479 HRBENE SR 0.464 0.695 0.194  -0.030 1.029 1.078
o F)FE 13.5%  14.6% 22.4% 14.3% 16.8%  15.9% B L RA 4.374 4.374 6.171 0.000 0.000 0.000
ICE &
ALeREL ARFEFA) AR EE 10.24% 11.48% 15.50%  7.71%  9.19%  8.45%
2015 2016 2017 2018E  2019E  2020E Bk aE 8.04%  9.15% 12.20%  6.61%  8.17%  7.52%
4 ) 410 507 785 1,122 1,476 1,483 BN RS F 9.95% 11.01%  6.98%  6.50% 8.11%  7.26%
Y #H L FRARE 2 4 2 3 3 4 HEE
B[ 179 165 193 145 170 193 EELHUANEKE 76.72% 14.21%  1.01% 124.68% 11.51%  6.47%
Rl &1 10 24 -491 -320 -130 -150 EBIT 3% k % 100.13% 22.36% -24.25% 151.24% 32.20% -2.17%
R ) -122 17 -287 -992 -13 48 A A KE 95.00% 23.44% 55.47% 43.06% 31.50%  0.43%
2 8 EH IR 477 714 199 -44 1,502 1,574 BREEKE 20.77%  8.54% 16.53% 164.00% 6.42%  9.16%
AT X -168 -229 -259  -5,893 -320 -300 FEEERSD
4% -288 -304 104 -78 -10 -10 R K 3 B4 R S 64.8 64.6 72.5 65.0 63.0 61.0
E: i) 0 0 1 150 150 150 A0 B R 71.5 63.9 65.9 45.0 42.0 40.0
% EHREHR -456 -533 -153  -5,821 -180 -160 R A K3 B AE R S 45.6 52.9 59.4 62.0 62.0 62.0
&Y 0 0 2 8,238 0 0 &R R RS 124.0 15.2 123.7 58.7 55.1 53.3
AR 301 -102 -71 281 -602 0 #ihieH
B -68 -102 -31 -36 -20 0 # IR ARG -2.80% -5.36% -3.49% -17.12% -23.64% -29.68%
# X EHAAE R 233 -204 -100 8,482 -622 0 EBIT #) £ AR 1% ¢ 33.6 36.9 29.5  -120.0 -29.7 -16.1
25 iRE 254 -23 -54 2,617 701 1,414 # G E 21.25% 20.07% 20.53% 13.91% 10.80% 10.69%
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BN 0 0 0 1 2 CHEBETIF 240, A PR IR 30, N “BRETF 4
W 0 0 0 2 2 5, ZEFHITEBERAIFS, BATH YRS
iille 0 0 0 0 0 B HE
L v Y Y 9 v A B PR TN
L 000  0.00 0.00 167 1.50 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4%
X H F A B IR INAR ) AR (7T) P s 25 5 A A
F5 H R B ERSY 600
1 2018-12-09 x4 20.93 24.00~24.00 500
21.55 400
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200
100
18.20 0
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AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
%5,

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
BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEALERLLTMRIAT . FE. 2RI SFORLBMEEZN, BLIEATHREPHALTRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
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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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
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