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SOUTHWEST SECURITIES

BRI REsmER, BARISERSA

BRE & A

o Ff: NG AM 2017 FEHEIR, 2017 FLEFXEBT LI 74.7 L, B
50.8%, H ik mEBIFIEZK 53.1%, BILb b AR, K %] 50.2%,
i E g K 50.8%, Tl bk 42.6%, BEREMERA LA ABLSL, T
LAE 11.2 1270, Bl K 94.4%, 13447 9.8 1071, FltigK 38.5%:;
NS FEEE LI 482 e, BHEK 52%, TAAE 10.1 1L, R
¥k 107%, FE4FEA 7.0 100, FHIEK 40.8%, » 5] Z A4 43241,
AT G, oS T AT = F F )3 E4 A 13.4 10 T-15.5 10, BRA
25%-45%, X R % =5 K& 4 A1 3.5100-5.7 10

% LKA R R P

ATV AEA)

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

DHATIR: R EAE
#ALAEF: S1250517050002
%i%: 021-68415380

PPP = B FFRIRA], N LGH2#—FRHA: REHA, NP “HEL HR4A: cxya@swsc.com.cn

Fo T HIZAE (PPP)”, B HAE 4311074, &3] 2016 578k SNy

32.4%. sbk AR AN S E 44 PPP 1 B & feAe SRR 20, 3T G | | ibarik e

FREE LG ARG 0. PPP G B IT $ a9 A AT 4 8] Ak 4 4938 e —
59% — KR PR

#ARI, B BTG E, BT, B PPP A XM T R %P R
BAA TR NEGERRMGE ) FB TR, AHLZEEPFRRT, 525K
Foy R RAiEE, RINSGBZSTF .

NEESN LS EEGHER, SAZERFRA: NAEFESLSFBEREZEK,
2017 4 L FF N8Ik 5Nl 3 K 42.2%, 5B AN &bk ) 35.9%,
EAERAO0IAN B A MEHANINERZT HERGEE 7 KFIF 5], £
48 HIS #94¢48, 2 342 2015 &K AR BT 5084 7.5%, H L4 FH =,
MARRBA TR, MAEHIREERT IR, N EHEIILSH LRSS ZHIER,
A KA EMN & b P A ) 50%-70%.

HEBERBZHBN, FRRALBEAZ: NAHEmAFFRIBN, 2017 F ¥

44%

29%

14%

-1%

1 WiV 1 1 ]

-16%
16/8 16/10 16/12 17,2  17/4 17/6 17/8

P &2

FN S H K S Rk B 81T, FlHIE K 51.5%, £ 8 Wl AP 4y B rbik 2] 10.7%, | ERAMCRE) 28.99
2016 F 8] FF A A R A BIEK 17.8%, FFAA R A8 PR E ELiE D] 61.4%, | REARICE) 17.25
WEHA NS CL2ER MES THAE, K&EFE (BFER) LB ZLA B F 52 & AL K () 13.16-24.94
ORACLE Z4 e %23 n» %L, #t— R RESL D P oedit, Hagmn | STAiILT) 648.31
H5REFAMXG G, i, T EFHAR BF (L) 148.87

R F T () 2.94

B AN EREL N Tt 5 2017-2019 FE WAL N5 8 A3k 4 48.0%,
24 A F B AR A 34.8%, EPS 4514 0.86 T, 1.16 T. 1.54 T, *F
E&) PE 2 AR 2945, 22 #5416 45, 44 “EN” 4.

RERT: E£5FTERENGNTE, PPP M Bt SR ARG RIE, HINT
9y 36 e BT BN R, BT AR P 5o 8F A R LA RS, TR B R E
%O

XA R

1. k%4 (002236): PPP 7 B #4: %
e, LHARFY (2017-07-25)

2. KAefity (002236): K4 Lig, £ £
+%42”  (2017-06-06)

3. kA m (002236): AR &N, L

il . 2016A 2017E 2018E 2019E S (20170020
BRHN (FHL) 13329.09 19812.75 29326.26 43203.26
HEE 32.26% 48.64% 48.02% 47.32% 4., KR4 (002236) : 2= 5 AR B 4= £k,
V3 BN 34 Al (B 2D 1825.20 2486.91 3349.32 4465.53 PPP Aol sk 494 /) K
Wk E 33.00% 36.25% 34.68% 33.33% (2017-03-17)
HMACE EPS () 0.63 0.86 1.16 1.54
%% I A % ROE 21.48% 23.46% 24.76% 25.63%
PE 36 29 22 16
PB 7.69 6.82 5.34 4.15

R7EX: Wind, & hiE R
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X 24y (002236) 2017 43 48 53F

K|k

ZHETERATHERKFAEK, PPP A B FRIRA, BT HieRZH LS50 FE,

B &L A E RN K, BRF EINLR R K, ¥R, Bi% 2017-2019
FRHEAN TR BTN FELEREA 53.0%, EHEMN~ZWHEETFELEN
38.0%, HFZHEBBUEIERARNHEEFLLHEEN 14.0%, A FL0HREA
65.9%.

BARTH 4 E, 2FEI NG ATETFRBIRARZEH R G HE,
1BAE & A Fuk ST 5 A%, ABIX 2017-2019 F RT3 5L = Sy A B H A 43%, &
TN LR E R HE 42%, RFRARGLIZZAGEAHEEREE 36%, LH~2S
LA ERHA, KR=ZFEZAEHAH 10%. 12%F= 14%.,

£ 1: PRHFBRABRLAE

652,040 1,010,662 1,546,312 2,334,931
A 35 F AL S b d 37% 55% 53% 51%
ERAES 42% 43% 43% 43%
N 439,592 615,429 849,291 1,155,036
JG 3 F AL - S iR 23% 40% 38% 36%
ERAES 41% 42% 42% 42%
LN 87,933 101,123 115,281 130,267
HFaAARREERL b d 7% 15% 14% 13%
RS 35% 36% 36% 36%
LN 153,345 254,061 421,742 700,091
A iR 66% 66% 66% 66%
ERAES 9% 10% 12% 14%
N 1,332,909 1,981,275 2,932,626 4,320,326
&t b4 32% 49% 48% 47%
ERGES 38% 38% 38% 38%

BRI 22T, BHhiE K

it 3 2017-2019 FE LM ANF Ak H 48.0%, VAL FHF L HM% A
34.8%, EPS 4 %1% 0.86 . 1.16 . 1.54 &, *F K49 PE 4514 29 4&. 22 4&4= 16 4%,
WH CENT IR,

W H oL 85 B LG 0 E & B R4



& & ik A

SOUTHWEST SECURITIES
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X B4y (002236) 2017 FF R &

f&: M&5mAE#EIA

| #1M% (F%4) | 2016A 2017E _2018E | 2010E]

EL I3 SN 13329.09
B A 8303.33
B A AL R e 85.11
WERA 1638.14
&34 R 1831.48
%% A -81.89
F P BAL K 129.15
BFMHE 6.64
NMRET SR A 2.85
HMZ T 5 0.00
& WA 1433.27
ER oS- 2 8 579.06
18 %50 2012.34
FRA3AL 202.19
FA)E 1810.15
TR A BE -15.05
V3B N SNAREFE 1825.20

F~ ik (F74) | 2016A_ 2017E | 2018E | 2019E]

i 2758.79
R A AR AT E 7637.31
A 2204.64
HAHFEA T 384.52
K R F 37.13
B S ey e 170.88
R F A 1A 980.34
AH R AT KA 191.26
H AR T 1001.52
# =% 15366.40
48 4% B 956.93
R A Ao AL 2T 5469.42
KHHE 52.74
HAb R A 461.53
R4t 6940.61
i 2899.41
AN 589.58
RS & 4878.72
EV-E-I N &€ 8237.01
B FA S 188.77
BAERES A 8425.78
fiffRARAEST  15366.40
3 Gy e BG4

EBITDA 1470.21
PE 35.52
PB 7.69
PS 4.86
EV/EBITDA 41.88
S 0.36%

19812.75
12206.51
142.48
2654.91
2615.28
-89.25
135.30
9.10

0.15
0.00
2156.75
585.68
2742.43
254.52
2487.91
1.00
2486.91

2451.58
10635.61
3136.62
318.27
37.13
170.88
883.71
181.05
1004.03
18818.88
0.00
7554.69
52.74
608.46
8215.90
2899.41
589.58
7057.22
10413.21
189.77
10602.98
18818.88

2180.34
29.08
6.82
3.27
31.37
0.48%

29326.26
18101.19
206.04
3959.04
3900.39
-146.12
140.60
10.00
-0.04
0.00
3175.06
551.57
3726.64
375.32
3351.32
2.00
3349.32

2932.63
16222.01
4702.92
471.09
37.13
170.88
787.07
171.85
1034.03
26529.61
646.56
11472.96
52.74
823.27
12995.53
2899.41
589.58
9986.31
13342.30
191.77
13534.07
26529.61

3141.79
21.59
5.34
2.21
21.81
0.58%

43203.26
26730.90
301.31
6048.46
5832.44
-209.44
125.40
11.00
0.08

0.00
4385.27
568.96
4954.23
485.70
4468.53
3.00
4465.53

4320.33
24155.71
6919.64
694.01
37.13
170.88
690.44
163.65
1074.03
38225.80
2687.38
16917.00
52.74
1132.04
20789.16
2899.41
589.58
13885.88
17241.87
194.77
17436.65
38225.80

__2016A| _2017E| _ 2018E | 2019E]

4288.67
16.19
4.15
1.50
16.12
0.78%

4 H)0H 1810.15
A8 5 e 44 118.82
%% Al -81.89
F BB R 129.15
BEEEFALH -369.10
E: 400 -1136.40
BEEHALRAEH 470.74
FAXE -373.86
E: 400 117.11
BREDALRER -256.76
£ 2 456.93
KHA#E 2K 52.74
B AR 930.60
FATRA -231.89
e -1062.79
EREHALRAH 145.59
ALR TSN 373.68

RKEEA

AN K F 32.26%
B k) 3 K 19.26%
oK R 31.06%
EBITDA # % % 22.15%
HAS

ERIES 37.71%
=% 25.42%
RS 13.58%
ROE 21.48%
ROA 11.78%
ROIC 19.74%
EBITDA/4 & Ja A 11.03%
BB

ERFRAHE 0.99
R FREE 21.35
Ak 2K B 2.38
HRAEE 4.46
BERBRES P ALIZ LI 87.15%
FARLH

# 7 RATE 45.17%
i BARHL B R AR 14.55%
A& 1.93
R E 1.60
M A F AT E 12.70%
FRAB

HR 0.63
FRL AT 2.91
ERZETAE 0.16
T AE A 0.08

2487.91
112.84
-89.25
135.30
-1812.22
-144.55
690.03
-6.00
177.15
171.15
-956.93
0.00
0.00
-308.42
96.95
-1168.39
-307.21

48.64%
50.48%
37.44%
48.30%

38.39%
26.15%
12.56%
23.46%
13.22%
#VALUE!
11.00%

1.16
33.36
2.59
4.57

43.66%
0.64%
2.07
1.68
12.40%

0.86
3.66
0.24
0.11

3351.32
112.84
-146.12
140.60
-3180.44
-150.56
127.64
-7.00
-20.04
-27.04
646.56
0.00
0.00
-420.23
154.12
380.44
481.04

48.02%
47.21%
34.70%
44.10%

38.28%
26.30%
11.43%
24.76%
12.63%
#VALUE!
10.71%

1.29
58.97
2.57
4.62

48.99%
5.38%
1.91
1.54
12.55%

1.16
4.67
0.04
0.14

| R&i8k (F5L) 2016A 2017 __2018E __ 2019E]

4468.53
112.84
-209.44
125.40
-4626.53
-136.48
-265.68
-8.00
-28.92
-36.92
2040.82
0.00
0.00
-565.96
215.44
1690.30
1387.70

34 444 2016A __2017E __2018E 2019

47.32%
38.12%
33.34%
36.50%

38.13%
27.02%
10.34%
25.63%
11.69%
#VALUE!
9.93%

1.33
107.84
2.56
4.60

54.39%
13.18%
1.76
1.42
12.67%

1.54
6.01
-0.09
0.20

HAEF£K: Wind, & FiER
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- 20N k8 HAy (002236) 2017 454 K iF

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B ILAMEM AR B AN ] F KA ARE S B FIBT, AREPTAE 0IE R RETARE) 69 A4S . IMA R AL TN
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

X B4y (002236) 2017 FF R &

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% W 48 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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