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2] KRG (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 1.176 0.880 0.922 1.327 1.831
R4 E (L) 8.12 5.26 6.35 7.50 9.17
R 2 I AR(L) 1.15 0.65 0.82 1.01 1.43
& E(1E) 77.11 46.48 72.46 50.37 36.49
A K E (%) 40.33% 34.73% 7.11% 43.85% 38.04%
IR E (%) 14.49% 16.75% 14.86% 18.08% 20.41%
EIEA (A 7 R) 80.00 144.00 147.21 147.21 147.21
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5% 8 & (ARFTEFL) * = Atk (ARTEFA)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET TN 253 330 439 579 762 994 %P ke 82 168 198 230 299 422
WK F 30.6% 32.9%  32.0% 31.5%  30.5% Bl T 13 143 190 218 286 372
EX=RIT.5: 9.3 -23 -25 -39 59 -81 -1 A 9 10 14 20 27 37
Yo £ AN 9.2% 7.6% 9.0%  10.3%  10.6%  11.2% Al AT 2 189 163 184 205 235
£, £ 230 305 400 520 681 883 R 206 509 565 651 816 1,066
% # £ HA 90.8%  92.4% 91.0%  89.7%  89.4%  88.8% %.& 7/~ 58.3%  73.3%  69.0%  67.1% 70.7%  75.2%
B A H A e -1 2 -3 -3 -5 -6 LSS 0 33 83 133 133 133
% £ £ KA 0.5% 0.7% 0.6% 0.6% 0.6% 0.6% B = %P 129 130 144 161 176 185
R g -108 -130 -172 -226 -293 -378 %.& 5~ 36.4% 18.7%  17.6%  16.6%  15.2%  13.0%
% # £ HA 42.8%  39.3% 39.2%  39.0% 38.5%  38.0% T 7 17 17 18 22 26 30
‘& 32 3% F -70 77 -104 -173 -203 -240 ERDKE 147 185 254 319 338 351
% #f & A 27.8%  23.2% 23.7%  29.8%  26.6%  24.1% %.& 7~ 41.7%  26.7%  31.0%  32.9%  29.3%  24.8%
& A AT ALE (EBIT) 50 96 121 118 180 260 FEEH 353 695 819 970 1,154 1,417
% 7 £ A 19.7%  29.2%  27.5%  20.3% 23.6%  26.1% [=E R EE 10 2 12 0 0 0
w5 9% A 4 -4 5 4 5 7 R AT BT 10 18 20 29 39 52
% #f B A -1.5% 1.1%  -1.2%  -0.7% -0.7%  -0.8% e F ) A 17 19 25 27 35 44
T ALK -2 -2 -3 -2 -1 -2 R AT 37 39 57 56 74 97
NP R L & 0 0 0 0 0 0 LR RN 0 0 0 0 0 0
& 8 1 6 10 10 10 2t K A 9 7 5 0 0 0
Y # AT #1 11.3% 1.1% 4.0% 6.6% 4.6% 3.3% LK 45 46 62 56 74 97
& Ak A0 60 106 144 150 216 300 438 R AR ARES 308 649 757 914 1,080 1,321
ol £ F 23.7%  32.2% 32.8%  25.8% 28.4%  30.2% VO FRARE 0 0 0 0 0 0
R NIES 13 1 -2 3 3 3 R RS AT 353 695 819 970 1,154 1,417
A ERE] 73 107 142 153 219 303
#) 7 F 28.9%  32.4% 32.4% 26.3% 28.8%  30.5% b F oA
P 13 -8 -13 -16 17 -24 -33 2016 2017 2018  2019E  2020E  2021E
P 1EREE 10.4%  12.0% 11.0% 11.0% 11.0%  11.0% B 4%
04 4134 65 94 127 136 195 270 -3 ¥l&1 1.117 1.176 0.880 0.922 1.327 1.831
Y #H L RARG -2 0 0 0 0 0 R AT 5.132 8.115 5.255 6.345 7.501 9.173
2 & T E 0 4 A1 67 94 127 136 195 270 B 2EAELER 0.536 1.149 0.649 0.822 1.007 1.432
A E 26.5%  28.5%  28.9%  23.4% 25.6%  27.1% £ 1% REAY 0.000 0.240 0.180 0.200 0.200 0.200
1K & 3
e AiER ARTFEF L) Al E 21.77% 14.49% 16.75% 14.86% 18.08% 20.41%
2016 2017 2018 2019E  2020E  2021E Bk aE 18.97% 13.54% 15.48% 13.99% 16.92% 19.02%
4 4104 65 94 127 136 195 270 BN RS F 14.04% 13.01% 14.01% 11.46% 14.85% 17.49%
Y #H L FRARE -2 0 0 0 0 0 #wEE
B[ 18 19 24 21 22 26 EEkHHAEKE 43.03% 30.59% 32.89% 31.99% 31.50% 30.50%
HE 22 F e s -14 4 -8 -13 -13 -13 EBIT # kK % 175.47% 93.30% 25.58% -2.71% 53.15% 44.05%
TiEf et -38 -25 -49 25 -60 -76 %) K E 217.92% 40.33% 34.73%  7.11% 43.85% 38.04%
2 8 EH IR 32 92 93 118 145 206 BREEKE 16.81% 96.67% 17.83% 18.48% 18.95% 22.85%
L ind -44 22 -39 31 -37 -34 FEEERSD
4% % 19 -220 -25 -20 -20 -30 B2l K 3 R4 R 138.6 138.8 137.1 138.0 138.0 138.0
E: i) 0 1 8 10 10 10 A0 B R 130.9 133.0 110.2 120.0 120.0 120.0
% EHREHR -25 -241 -56 -41 -47 -54 SR E 131.0 124.7 104.9 100.0 100.0 100.0
ey 0 247 0 0 0 0 Bl 5% 3 B R 147.9 143.5 119.9 88.8 67.4 51.3
AL R -1 -8 10 -17 0 0 #ihieH
E: i) 3 -5 -16 29 -29 -29 %5 ARG ARG -23.48% -25.55% -24.66% -25.16% -27.69% -31.99%
# X EHAAE R 3 234 -7 -46 -29 -29 EBIT #) £ AR 1% ¢ -13.0 26.2 -23.4 -29.1 -32.9 -34.8
&4 RE 10 86 30 32 69 123 W A E 12.85% 6.57%  7.57% 5.81% 6.39% 6.81%
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A5 H # R Lk B iR A 50

1 2018-04-24 4 108.40 N/A O it ittt .

2  2018-07-29 % 59.90 N/A 87.50 2

3 2018-11-25 B 4755 52.00~55.00 74.87

4 2019-02-26 B 48.30 N/A 62.24 20

5  2019-03-26 A 54.59 N/A 19.61 10

6 2019-04-22 [y 49.99 N/A

7 2019-07-30 i+ 4758 N/A E c m B & 8 B B & g

8  2020-01-20 ¥ 4% 72.89 N/A 8 ¥ K 9 8§ 8B ¥ o
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#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558

W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
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