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SOUTHWEST SECURITIES

BRE & A

FH: NAAFZEERE, FAT LM 191121, RiEK 30.6%, V34
HA 181, Bl3gk 127%, fedEE)a&44) 1.8, REK 177%.
Q3 # & FLIMA 6.91C, Bk 36.4%, 12444 8367 7T, Rikigk
213%, 4=dE/G)a#4 4] 8353 7L, RHIEK 282%. ZFRLGHERE TP
H3ggl Bk, NS 2017 F kS 2.1-2.512, FliE# 95-135%.

BRHAREFRARTRBERE, TAFRELENTARK S ZEFRA LA R,
RIEZIFBHERME . B FmBFERE, NAKAREER, LAREDiR b
WA, TZEELERIERH A LT 24%, 31%F 36%, EF)F 26.8%.
26%4= 30.6%, AT =% & EA)FE 27.9%, RIS 4.5pp. NS B RF E 1212
T, KA 20-30 1024, FAREELAEHBRNE, FRANERATUAEE
BAEAE, BEERRAREARE, HHEEAAFLTE, RELZTNRA 15
4&7&: CHABIERFHFT S, AMAFRBRE S BT EERXR. W54
A& 9.4%, Bl 4pp, Q3 £FE A 12.2%, Flb. b4 A4 H 6.9pp.
5.2pp, BAR AR LE. RRBEBENSFEFLERA, HRBAERSE
LEoAFEH NG FAL. BIRHEOLE, ARCTFTRRGBFSERE, BEEHIT
N ERIE /& 8T o
BEFERFERAE, EANBCERRARSE, £AFTLHERTARRT (LA
& 18 #2019 F) , HAVAHA Ak 3-5 F iR E B mp T kg A2 20%, A
/\Qik«ﬁi@%%%fi&&%fﬁmo NFAFEANTERFR, £E. IH 2RI B0
BEELERBEREKRR, GLEMERNED ERE SOP, »3)ikxg* RlmtisE,
M+t 2018-2020 3 % w4 F 200 F R R L,

9!“}&5%##%6%#9%%!&5‘ FEEF R, 3] 2011 F LT OAR R A Lkt s K
AT F 7, M) 8] a4, B XM 8 A 2l i3 i 2~ w1
;4o )Xﬂ‘Lﬂ‘DVJ FREFRABER, Fiedr s, FRLGREET L.

EHFHE: NAEZLBEILE, KR, HFARFSREAT EE2SIUZEF —.
%o RARKFRREA, ARBHEBLELTFEKRR. BEE Skt —
TR, RSBERA. AEHAS %’L%ﬁ%i%#ﬁﬁ/\ﬁ%% ERF; FRAX,
FAERFRRBR LG, NIELEELERARL, BEILFAAKGK AT
%, FRESHARRAZANES: SR RERPED LS., BEF L.
BRI EZE RN N 17 S Hh 2.1-2512, Fligik 95-135%,
A Q4 ¥ F 3844 3203 FLE 7517 77 o A T8 24| FRFAAL,
HAVAE LA E LA AN, Tt 17-19 5 EPS 5514 0.67 £..0.93 7.(0.85
). 111 4 (1.04 ©), AR =% CAGR ik 50%, ##/\ 3 2018 % 22 44+
18, LiABAFRME 20.46 T, #H “EN” K.

O RI&RT: BHIEESTHR R ALAFR RTAFTAI: FRKRELS R
TRE RS ; DR R R AR

ARATIFE 2016A 2017E 2018E 2019E
ZAAN (BFH L) 2084.83 2452.89 3010.40 3358.80

HRE 8.88% 17.65% 22.73% 11.57%
Va2 &N 8 AN (A7) 107.86 222.42 311.95 371.18

HRE 88.75% 106.22% 40.25% 18.99%
HROlL#E EPS (L) 0.32 0.67 0.93 111
%3 5l s % ROE 5.88% 11.03% 13.91% 14.89%
PE 51 25 18 15
PB 2.97 2.71 2.44 2.19

R7EXM: Wind, & hiE R

% L H A R AP

AT A

kiS5 S1250515030001
w7%5: 023-67898841

W48 : gaox@swsc.com.cn

SHATIR: RFAL
#iEF: S1250517070001

% 1&: 0755-23617478
WRA : Zyx@swsc.com.cn

PR CE & &0

T R T U300
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o
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e 9 &

BRLAR(1LAT) 3.34
AAE A R (fTRR) 3.09
52 J& W LA X 18] (L) 11.44-16.83
(L) 55.08
B = (L) 30.37
RO () 5.95

. HFE Ay (002536): £ AR, b
473kt (2017-08-16)

2. HFR A (002536): FREHRAZTAL,
FAME R K (2017-04-12)

3. HRMEA (002536): —FE &K, 4
FALAHRE  (2017-03-28)

4, BHFR A (002536): - ReBFR+IPIEAR
B, “R” K¥EH (2017-01-10)
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SOUTHWEST SECURITIES

B R4y (002536) 2017 F=F i L

% 1: pLHFBRARLEA R

2016A 2017E 2018E 2019E
&t

ERIN N 2,084.83
Hik 8.88%
B R A 1,569.48
ERAES 24.72%
KEF £

ERIN N 1,007.64
HNIE % -0.85%
#=E () 7,472,488
KEHik -3.45%
4 (AN 134.85
A 736.78
EXIES 26.88%
HAHE X

ERIZ N 722.40
HNIE % 26.04%
#E () 4,214,882
KEHi 41.46%
4 (AN 171.39
AA 542.90
EXIES 24.85%
Ak

ERIT N 233.92
HNIE % 31.38%
HE 658,001
HEHR 112.54%
24 (AN 355.50
A 188.52
ERIES 19.41%
kiR

ER 2 N 55.89
W3R 1.29%
RIS 46.07
ERIES 17.57%
H4b

R BLIN 55.83
ik -29.68%
RIS W 47.23
ERIES 15.40%

2,452.90
17.65%
1,784.35
27.26%

1,102.00
9.4%
7,600,000
1.71%
145.00
782.42
29.00%

888.00
22.92%
4,800,000
13.88%
185.00
641.14
27.80%

340.00
45.3%
1,000,000
51.98%
340.00
258.40
24.00%

67.07
20.0%

54.66
18.50%

55.83

0.0%

47.73
14.50%

3,010.40
22.73%
2,153.34
28.47%

1,124.80
2.1%
7,600,000
0.00%
148.00
798.61
29.00%

1,178.00
32.66%
6,200,000
29.17%
190.00
842.27
28.50%

578.00
70.0%
1,700,000
70.00%
340.00
404.60
30.00%

73.77

10.0%

60.13
18.50%

55.83

0.0%

47.73
14.50%

3,358.80
11.57%
2,384.78
29.00%

1,155.20
2.7%
7,600,000
0.00%
152.00
820.19
29.00%

1,326.00
12.56%
6,800,000
9.68%
195.00
948.09
28.50%

748.00
29.4%
2,200,000
29.41%
340.00
508.64
32.00%

73.77

0.0%

60.13
18.50%

55.83

0.0%

47.73
14.50%

HIEFR R : 2N, BiER
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B RMEA (002536) 2017 4= %548 &3

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2016A __2017E

LR TN 2084.83  2452.89  3010.40  3358.80 % #id 108.77 224.31 314.60 374.33
7k R A 1569.48  1784.35  2153.34  2384.78 I8 G4k 138.98 191.87 196.68 202.42
7 AL A B e 17.71 14.12 18.70 21.63 M%%M 7.21 5.91 5.19 4.05
HERR 76.62 86.56 102.35 11420 ¥~ RiEAR % 19.74 10.00 15.00 20.00
EEER 297.63 323.78 391.35 42657 “EEBEBTALH -101.48 -57.16  -188.68  -105.10
w455 R 7.21 5.91 5.19 4.05 Hi -103.58 -10.43 -14.94 -19.96
PRSI K 19.74 10.00 15.00 20.00 BEEDALRER 69.64 364.50 327.86 475.74
Bk H 0.00 0.00 0.00 0.00 FAZH -53.82 -70.00 -70.00 -70.00
NRMMET SR 5 0.00 0.00 0.00 0.00 4 -109.03 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEFEHALR%HR -162.84 -70.00 -70.00 -70.00
B A 96.43 228.17 324.47 387.57 s -174.00 80.00 0.00 0.00
EAE oS- 2 E ] 18.21 15.41 15.76 16.05 ki 0.00 0.00 0.00 0.00
GREFS i 114.63 243.58 340.23 403.62  JEALERA -0.96 0.00 0.00 0.00
FRA3HL 5.86 19.26 25.63 29.28  IATRLA -22.25 -42.00 -86.62  -121.48
A0 108.77 224.31 314.60 37433  Hfe 86.80 -48.73 -5.19 -4.05
VAR S 0.92 1.89 2.65 315 EREHALRER -110.41 -10.74 91.81  -12554
BN S A 107.86 222.42 311.95 371.18 MARESH -203.59 283.76 166.05 280.20
Vil 158.13 441.89 607.94 888.14 mkfeH
R A A FRAT B R 872.08 916.01 1152.48  1292.01 4EMAMBKF 8.88% 17.65% 22.73% 11.57%
B 393.92 525.28 613.28 674.67 EAAEHEKE 80.06%  136.63%  42.21%  19.44%
AR~ 16.96 31.69 34.59 38.31  AAMMKE 87.28% 106.22%  40.25%  18.99%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 24.07%  75.56%  23.57% = 12.86%
A B 0.00 0.00 0.00 0.00 #HAEEA
ZREAEEIA 1203.63  1101.26 994.07 881.14 E£A1% 24.72%  27.26%  28.47%  29.00%
VR A ek orid & & 172.62 153.48 134.34 11520 =%% 18.30%  16.97%  16.57%  16.22%
HAuAER AT~ 50.94 50.59 50.24 49.89  AHAE 5.22% 9.14%  10.45% 11.14%
-1 2868.28  3220.19 3586.93  3939.36 ROE 5.88% 11.03%  13.91%  14.89%
48 45 2% 170.00 250.00 250.00 250.00 ROA 3.79% 6.97% 8.77% 9.50%
R AT Far FRAL IR 616.99 743.09 878.85 97457 ROIC 4.99%  10.50%  14.52%  16.80%
KA 3 0.00 0.00 0.00 0.00 EBITDA/4 & d A 11.64%  17.37%  17.48%  17.69%
A R AR 229.91 193.41 196.41 200.26 BB
Rkt 1016.90  1186.50 132526  1424.84 @ E%F A% 0.71 0.81 0.88 0.89
A 333.81 333.81 333.81 33381 BExFFREE 1.79 2.19 3.02 3.83
FAMAR 1094.58  1094.58  1094.58  1094.58  RJLKH JE 4% % 4.42 4.48 4.69 4.45
B AKE 412.05 592.47 817.80 1067.49 #RAEFE 3.58 3.84 3.75 3.67
25BN S AR E 1840.44  2020.85  2246.18  2495.88  HEHLREFAKINAELIN 88.63% — — —
Y HME R E 10.95 12.84 15.49 18.64 HALH
BAARSAH 1851.38  2033.69  2261.67 251452 %= fiEE 35.45%  36.85%  36.95%  36.17%
e i A B At 2868.28  3220.19  3586.93  3939.36 .84k 4/ Atk 16.72%  21.07%  18.86%  17.55%
R E 1.69 1.88 2.08 2.30
i oh A 123 136 155 176
EBITDA 242.62 425.95 526.34 594.04  B&A FATE 20.63%  18.88%  27.77%  32.73%
PE 51.07 24.76 17.66 14.84  EHREAHR
PB 2.97 2.71 2.44 219 ARk E 0.32 0.67 0.93 111
PS 2.64 2.25 1.83 1.64  HRRAFF 5.55 6.09 6.78 7.53
EV/EBITDA 22.73 12.37 9.69 8.12 HRBEAE 0.21 1.09 0.98 1.43
S 0.40% 0.76% 1.57% 2.21%  ARRALA) 0.07 0.13 0.26 0.36

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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 AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
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

B R4 (002536) 2017 F=FR &t

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 B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL 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
~ A HLAG 4 0755-26671517 13480920685 wxXj@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

W 4ol )35 B UG 09 E 2 F IR



