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SOUTHWEST SECURITIES

BRE & A

© EH:NGAM 2017 HE W, M=54

Bk gg N 117.2 127, B HedRH 47.1%,
Bk A)7E 15.5 127, B rbiRF 100.4%, 12 &4 #)7E 14.4 1, B HbizH+ 35.1%,
Fodb )3 E4 A0 14.2 e, FliEKk 35.3%; H=FF LN 42.6 L1,
Blrb3E K 41.1%, V3&441HEA 4.6 170, Bk 28.3%. 4 &t 2017 4
AESHFIATFHX A 21.9 10 70-25.6 12, 35T E XA 20%-40%.

WHFATI, NAELMERERFA: A=ZFRAE, NAILGRFIREK,

Wik G TFATL, FAMM. M=FE LA ELD 30.1%, BT 06 A7

. HERAMEEILREN A KA RERE;, FIEZEK 62.3%, F2%A

R R ANRA R KRIEK, BRI 34.5%, T AR TAER®, LLM

KGR T M4 AR KREK, BREFAERDBEKLLANAE Y S F
ZEEREEHER 38.6%, FIEME 01T S S,

PPP ;B %8 A RA NN FRBTHRAKFEEBEERS, HEN ) L5
2016 N8 % T PPP X%, LFFN3 P “iF & L-F2IF EEA
8 (PPP)”, EME 43.1 12T, &35 2016 F& LB ANE 32.4%, sk

AR A N 8l G 449 PPP M B & Ffafe SR 2RI, A REFA 7‘:;.11'_
S AR . PPP SR B 3T 3 69 % KA AT 8] ok S e sl 42 41

i & T AR, AEAT LR, R PPP #ii&%uiﬁ'ﬁ?éﬁfl’ﬁlﬁﬂﬁﬂﬁ:&
BN M EERMEE ) FB RS, AR BEEFERT, 25RBYHRES
RAaizig, RIN S GBS TEE T o

NEESI L F R KT AR, SWARREFRS: NEARFETEEINT S, KA
RAMATH, HAEMA N RLT HREEF 7 FHIT 8], ARIE HIS a9
Y, el 2015 AHAMBIZG T HMAA 7.5%, #HLEKRH =, MARK
RILEW. MABIREETBR, NAEBILEHDREZER, KARAN
SN & pb 3 2] 50%-70%.

BARM B AZFZ N TN 5] 2017-2019 58 LAk N F A3k H 48.0%,
24 A0 F B A3k 34.8%, EPS 9414 0.86 T, 1.16 T. 1.54 T,
BH PE DA H 32 45, 24 4542 1815, i “EN” A,

RART: £EFERENGRE, PPP JH Hik SR A RS, HIT
36 BRI R, AT H KT SRR B AR, CE LA
—%-;0

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 13329.09 19812.75 29326.26 43203.26

ELR 32.26% 48.64% 48.02% 47.32%
I3 BB 8 A (B L) 1825.20 2486.91 3349.32 4465.53

Wk E 33.00% 36.25% 34.68% 33.33%
Rk E EPS (L) 0.63 0.86 1.16 1.54
%% I A % ROE 21.48% 23.46% 24.76% 25.63%
PE 44 32 24 18
PB 9.55 7.59 5.94 461

R7EX: Wind, & hiE R

% & iEFAT R

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

DHTIR: E AR
#LiE5: S1250517050002

% 1%: 021-68415380
Wi cxya@swsc.com.cn
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P91 T3

B A(LRE) 28.99
#IB A BR(ILAR) 17.02
52 B A R K i) (L) 13.16-27.02
(L) 804.40
B (ML) 188.89
R F T () 3.29

. KRy (002236): B MM k7 £t
F¥gik, BAVRE A H Gt
(2017-08-07)

2. K%My (002236): PPP 37 B #4:%
Mo, LHARHY (2017-07-25)

3. K4Emm (002236): k& £42, £ £“H
+%42”  (2017-06-06)

4. KERA (002236): FF K &N,
F¥EK  (2017-04-24)

5. KM (002236) : %15 AR K42 A3k,
PPP Fo i 5t Ak 481 71 & K
(2017-03-17)
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: & & ik A
X 24y (002236) 2017 % = %4 &F

R ARBIK
2 HETEATHE KK, PPP 3B FREINA, BINT %6k Ak 400 7 &,
B B K R EIANAS I K B R F BN KR AT K, kAL, Ri% 2017-2019

RTINS A B0 F A AR A 53.0%, B3EEAI T A& AR A 38.0%,
HFRAZRGBIZ RGBSR A 448N 14.0%, Hi > i &5F 2 43%H 65.9%.,

BARTHEFHI, 12X ER N8 A 47 7 b BIRA G LA E5 605 R E,
X e A Bk A G A%, BIX 2017-2019 SFAT% 5 AL = Sty 24 R L H A 43%, &
ST S ER R B L 42%, RFRARGLIZAGENELELE 36%, EH~ES
EAERI, KR=ZFEZAHEL5HH 10%. 12%F= 14%.,

& 1: pLHFUARLEA R

652,040 1,010,662 1,546,312 2,334,931
AT 3% AR~ S Wik 37% 55% 53% 51%
EXUES 42% 43% 43% 43%
ILON 439,592 615,429 849,291 1,155,036
)6 54 IR - it 23% 40% 38% 36%
ERIES 41% 42% 42% 42%
It ON 87,933 101,123 115,281 130,267
HFPTHERREER A it 7% 15% 14% 13%
EXUES 35% 36% 36% 36%
ILON 153,345 254,061 421,742 700,091
Ak ik 66% 66% 66% 66%
EXUES 9% 10% 12% 14%
It ON 1,332,909 1,981,275 2,932,626 4,320,326
&t gl 32% 49% 48% 47%
ERIES 38% 38% 38% 38%

HEFR: 4 504, BRiER

Rt 8] 2017-2019 553 LA NSF 5 4382 R 48.0%, V2 B4 A5 5 438:1% ) 34.8%,
EPS %1% 0.86 .. 1.16 . 1.54 7, 49 PE 514 324&. 24 154 18 1%, %44 “%
IS
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: & & ik A
X 24y (002236) 2017 % = %4 &F

f&: M&5mAE#EIA

ERIL PN 13329.09 19812.75 29326.26 43203.26  #4#)id 1810.15  2487.91  3351.32  4468.53
ERIS W N 8303.33 12206.51 18101.19 26730.90 #7118 5 HE4k 118.82 112.84 112.84 112.84
B LA B e 85.11 142.48 206.04 30131 %% M -81.89 -89.25  -146.12  -209.44
WERA 1638.14  2654.91  3959.04  6048.46 K FBAAB K 129.15 135.30 140.60 125.40
ERE A 1831.48  2615.28  3900.39 5832.44 “ZEFEEKALH -369.10 -1812.22 -3180.44 -4626.53
%% A -81.89 -89.25  -146.12  -209.44 HAk -1136.40  -14455  -150.56  -136.48
F 7 BALB K 129.15 135.30 140.60 12540 BEEHALRAER 470.74 690.03 127.64  -265.68
HFMH 6.64 9.10 10.00 11.00 FAX 4 -373.86 -6.00 -7.00 -8.00
MRMEE S E 2.85 0.15 -0.04 0.08 Hte 117.11 177.15 -20.04 -28.92
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -256.76 171.15 -27.04 -36.92
& WA 1433.27  2156.75 3175.06  4385.27 4afifE% 456.93  -956.93 646.56  2040.82
AAeAEZERE 579.06 585.68 551.57 568.96 KM% 52.74 0.00 0.00 0.00
#1708 %8R 2012.34  2742.43  3726.64 495423  BEMERHK 930.60 0.00 0.00 0.00
FITAFHL 202.19 254.52 375.32 485.70 I AHALA -231.89  -308.42  -420.23  -565.96
A 1810.15 2487.91  3351.32 446853 it -1062.79 96.95 154.12 215.44
YRR A -15.05 1.00 2.00 3.00 #FFEHNALRSHK 14559  -1168.39 380.44  1690.30
V3B N SNAREFE 1825.20  2486.91  3349.32  4465.53 ALREHH 373.68 -307.21 481.04  1387.70
i 2758.79 245158  2932.63  4320.33 A K#SH
T2 A Fe FAT KR 7637.31 10635.61 16222.01 2415571 AiERAEKE 32.26% 48.64% 48.02% 47.32%
I 2204.64  3136.62  4702.92  6919.64 FLALEEKE 19.26%  50.48%  47.21%  38.12%
H AR F - 384.52 318.27 471.09 694.01  FAlAEKF 31.06%  37.44%  34.70%  33.34%
KHRAIZ T 37.13 37.13 37.13 37.13 EBITDA k% 22.15%  48.30%  44.10%  36.50%
P B o 170.88 170.88 170.88 170.88  FkAlge S
RR A IA 980.34 883.71 787.07 690.44 £ A1FE 37.71%  38.39%  38.28%  38.13%
AT A TF K Sk 191.26 181.05 171.85 163.65 =%% 25.42%  26.15%  26.30% = 27.02%
H AR T~ 1001.52  1004.03  1034.03  1074.03  ##|% 13.58% 12.56% 11.43%  10.34%
# =% 15366.40 18818.88 26529.61 38225.80 ROE 21.48%  23.46%  24.76%  25.63%
48 345 3K 956.93 0.00 646.56  2687.38 ROA 11.78%  13.22% 12.63% 11.69%
R A Ao TR KR 5469.42  7554.69 11472.96 16917.00 ROIC 19.74%  24.04%  24.80%  23.62%
KHHE 52.74 52.74 52.74 52.74  EBITDA/4KEJA N 11.03% 11.00% 10.71% 9.93%
HA R AR 461.53 608.46 823.27  1132.04 EiEfe S
R4t 6940.61  8215.90 1299553 20789.16 E#EAH#HE 0.99 1.16 1.29 1.33
&N 2899.41  2898.76  2898.76  2898.76 R FREE 21.35 33.36 58.97 107.84
F RN 589.58 590.24 590.24 590.24 ATk E A HE 2.38 2.59 2.57 2.56
g Ak s 4878.72  7057.22  9986.31 13885.88 AW AHE 4.46 457 4.62 4.60
J3 &N S RER A 8237.01 10413.21 13342.30 17241.87  H#EHSREFZHHINLE LA 87.15% — — —
b HALRAL A 188.77 189.77 191.77 194.77 K ALH
BRERS A 8425.78 10602.98 13534.07 17436.65 #* ffhE 4517%  43.66%  48.99%  54.39%
At Ae i R A A A7t 15366.40 18818.88 26529.61 38225.80 &A% 4/ fifE 14.55% 0.64% 5.38%  13.18%
AL E 1.93 2.07 1.91 1.76
A E 1.60 168 154 142
EBITDA 1470.21  2180.34  3141.79  4288.67 il I A& 12.70% 12.40% 12.55%  12.67%
PE 44.07 32.35 24.02 18.01 EHEAA
PB 9.55 7.59 5.94 461 HRlkE 0.63 0.86 1.16 1.54
PS 6.03 4.06 2.74 1.86 HBRAT” 291 3.66 4.67 6.02
EV/EBITDA 52.51 35.10 24.40 18.02 HMzTAL 0.16 0.24 0.04 -0.09
M8 & 0.29% 0.38% 0.52% 0.70%  BALREA) 0.08 0.11 0.14 0.20

HAEF£K: Wind, & FiER
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S shas
O o cone KERLE (002236) 2017 4= %4 &%

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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, 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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

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

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

X B4 (002236) 2017 =% K &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

Hohb: Fy T8 KEd Kl 6023 FalZ KE 44

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
% 4R 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
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
AF A AUM A& 021-68415020 13638326111 cjx@swsc.com.cn
- I WG SN 021-68415309 18621310081 jsf@swsc.com.cn
e I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
k4% X AR E % 0755-26673231 13530267171 zhangt@swsc.com.cn
)T WA A B 0755-26676257 18688956684 liun@swsc.com.cn
A AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
RS & 5 LA A B 0755-26820395 18666824496 xl@swsc.com.cn
x| 7 e P S E 0755-26892550 18665911353 liuyuy@swsc.com.cn
s
# i]ﬁ(r WA E 0755-26833581 13720220576 lyxin@swsc.com.cn
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