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SOUTHWEST SECURITIES

Bk, AFHF

BRE & A

AT

FAN (FF L)
BRE

V2 & E N 8 4 AE (B )
BRE

HRIKE EPS (L)

% F k5 % ROE

PE

PB

B NS AAZER, AR AT LGS EFE e LR, 2017 FAT =5,
8] HLE kN 110.65 12T, FlbigK 43.64%, Y3 /& T £ 8] B A 4 A)
H 10.72 e, R K 497.16%, i=dEE 4 A1 10.49 1T, RiEK
625.12%, %8 &5 /5 AR EHH 2692 L, Rk 204.98%,
EPS0.66 o4 8] #l#+ 2017 F 4 SF 447 15-16.2 12 7., Bl kb 38 K 494%-541%.

HIBFEABHGHNLEGS, FHANEARI KB, 2017 F =55,
N REMMRIEK 30%, EARMAKRIILEK 7%, RAMER gL
63%, RAKMESF LIEK 31%, £ TEMAER LIEK 33%, TRMERELIEK
123%, FEEMABILIGK 42%, 5] % = S #s Lk, RAEZ s aAFHAT
W E2 @ EGF R, AN E) S BAIRE IR w3k, AR 8T LN ZAK T 4
AEM R, I, N B AR, RAERRESE T AR M E e, LEFLK
& 38 o

=N RAEGE A& E, 2017 S H =2 F NSk
EER, NAWKE it EAFE 65.52%TF 45| 63.32%,
R ERGE LTIk LE,

AREA N FRY Re— Ao NS AT LB A b, HEFRAT
S R AT AN K. AR SR B Z R A T ABLEE 10 ekl R
#BBE 13.5 77 okl B 20 77 vkl SR A AMLIEE 100 77 okl N 8] 9 —
R YF 2 KAEER, Wha b A TEEAI >, ST 2 5] 49 F 820

ﬂljge

ZAAMNEHRLZEN. B T2 BMEEZTHE KB LY, ®LBATHY
P ABH Bk ey A B KA LA A AN, #it 2017-2019 & EPS 4514 1.05
Ty 1.39 . 1.57 T, ARZSF)ag441H 5 538k ik 2 108.89%, BRI ¥ A
LA RARE T, 5 H) 5o AL R AHT b B AR 451 38,99, 33.25 42 (TTM,
HARK) , NAGEIFRTITLARFE, FEINIGREFRT L, KM
%0 5] 2018 F 12 45 69 BE KT, BAR 16.68 T, 44 “FEN”7 4%,

R&RT: MH5ifthd . TAFLEARE K, ZRMERa K. BRER
B BAIER B 3 BE BRI

By Y510, Bab=
AT A F

2017E
14727.96
34.52%
1536.65
508.34%
0.17 1.05 1.39 1.57
2.92% 20.14% 21.74% 20.46%
63 10 8 7
1.88 2.13 1.73 1.43

2018E
19650.42
33.42%
2034.96
32.43%

2019E
21176.01
7.76%
2302.49
13.15%

2016A
10948.56
-14.94%
252.60
-12.69%

KEFH: Wind, BFiEx

& & iE F R TR F S

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

AT F L

Pk iE5: S1250517070002
WRAE: hjw@swsc.com.cn
RAREA: BLE

%1%: 010-57631196

¥R 44 : xuwenh@swsc.com.cn

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn

GRELE

BT

PER300
127%

101%
75%
50%

24%

-2%

16/10 16/12 17/2 17/4 17/6  17/8 17/10

HIBK R TRV
BREAGLIR) 14.65
FAl A RR(fLIR) 14.64
52 A M AR K () 5.03-11.49
BATE(fLA) 158.50
BR (LR 263.50
B F T (L) 6.46

XA R

1. &% (000830): A4 iF&FH, 4
#%&% (2017-08-16)

2. &% 1(000830): % = &M £ E 5,
ARA Y A —1RiL
(2017-07-24)
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: & & ik A
2®LT (000830) 2017 4 =34k % if

XBERIK:

1B3% 1: #it Jk & 2017-2019 4452 4 75 F#k, 150 7 », 170 77 ok, £ 42 2017-2019
F45% A 127.5 F ek, 200 7ok, 220 7ok, it A& EH 2017 4 A4 1700 T/+k, 2018
-2019 “F 1800 T/ok, A0 2017 F-F3HE 4 2100 T/+, 2018-2019 % 2300 T/
o, BEEFENH A 18%. 20%. 21%, HAEEFFE 8%, 10%. 11%:;

Bi%2: PR 24920 7w 2018 F 1 A %7, RaREEA T B 4 2017 F5
FEBE BT BARASSFRIR TR 40 vk, i A . T B AR 2017-2019 -39 E 4 2500
Tlok,, ETEL-F ¥ E N A 6500 /ok, FEL-F3E 44 8000 /b, B 4% 8L BS -F 34 & 4 23000
Tl

T A BB, AN 5) 2017-2019 54 dk Sl A s Ade T &

2 1: phFUARLEA R

¥iz: BHL 2016A 2017E 2018E 2019E

10948.6 14728.0 19650.4 21176.0
¥ ik -14.9% 34.5% 33.4% 7.8%
&t
A 9231.7 11176.9 15028.2 16178.8
ERAES 15.7% 24.1% 23.5% 23.6%
ProN 7237.07 11145.09 13374.11 13775.33
ik 6.2% 54.0% 20.0% 3.0%
I S
A 5,945.77 8024.47 9629.36 9918.24
ERIES 17.8% 28.0% 28.0% 28.0%
ON 2,382.67 2288.46 3931.62 4324.79
¥ ik -30.8% -4.0% 71.8% 10.0%
ey
AR A 2,101.70 2105.38 3538.46 3849.06
ERIES 11.8% 8.0% 10.0% 11.0%
N 1,192.37 1089.74 2037.69 2615.38
ik -52.8% -8.6% 87.0% 28.4%
FE )
A 1,082.06 893.59 1630.15 2066.15
ERIES 9.3% 18.0% 20.0% 21.0%
ION 136.45 204.67 307.00 460.50
g 49.5% 50.0% 50.0% 50.0%
b
AR 102.14 153.50 230.25 345.38
ERIES 25.1% 25.0% 25.0% 25.0%

HIERR: L\, BREiER
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£®LT (000830) 2017 =54k %Kit

f&: M&5mAE#EIA

ER XN 10948.56 14727.96 19650.42 21176.01  #4#)id 252,60 1536.65 2034.96  2302.49
TR A 9231.67 11176.94 15028.22 16178.83 4718 54k 1301.82  1531.27  1803.05  1900.84
7 AL A B e 61.95 60.99 96.28 95.73 M#% A 456.12 630.09 693.39 621.25
HERR 475.49 397.65 530.56 571.75 TS REAR K 0.19 5.00 5.00 5.00
ik 465.80 515.48 687.76 74116 “ETEFALH -1356.89 183.63 861.88 302.61
w455 R 456.12 630.09 693.39 621.25 Atk 428.77 -3.34 -5.25 -5.13
P BALB K 0.19 5.00 5.00 5.00 ZFEHNALREH 1082.60  3883.29  5393.04  5127.07
Bk H -4.95 0.00 0.00 0.00 FTAXH -2471.85 -3000.00 -3000.00  -500.00
MRMEE H R E -0.03 -0.01 -0.02 -0.02 Hte -36.12 -0.01 -0.02 -0.02
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2507.96  -3000.01 -3000.02  -500.02
B A 252.36  1941.79  2609.19  2962.27 JEMfEE 2157.62  3203.20  -900.05 -3446.25
A ERA 65.00 66.89 68.39 67.33 kit 540.68 0.00 0.00 0.00
GRERS i 317.37  2008.69  2677.58  3029.60  MAALERH 0.07 0.00 0.00 0.00
P Fg AL 64.77 472.04 642.62 727.10  ZATRA 0.00 -50.52  -307.33  -406.99
b R R 252.60 1536.65 2034.96 2302.49 Hte -984.13 -3508.60  -693.39  -621.25
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 1714.24  -355.92 -1900.77 -4474.49
VBRSNS 252.60 1536.65 2034.96  2302.49 ALREAR 292.81 527.36 492.25 152.56
Vil 945.44  1472.80 1965.04  2117.60 AKEEH
R A= AT 2R 449.48 478.57 682.30 718.66 AHEBRAMEKFE -14.94%  34.52%  33.42% 7.76%
A5t 1547.43  1871.98 2518.06  2711.14 EdAlEEKF -19.73% 669.45%  34.37%  13.53%
HARAT* 712.79 958.85  1279.32  1378.64 AAlEEKE -12.69%  508.34% 32.43% 13.15%
K H AT 201.47 201.47 201.47 201.47 EBITDA ¥ % -3.30%  104.11%  24.43% 7.42%
T B R 0.00 0.00 0.00 0.00 #HAIRA
RAFAEEIAE  19036.85 20532.49 21756.35 20382.42 @ EAIE 15.68% 24.11%  23.52%  23.60%
VR A ek orid & & 1118.38  1091.47 106456  1037.65 Z=%#% 12.76%  10.48% 9.73% 9.13%
HAeAE R T 1052.70  1052.70  1052.70  1052.70  4#1% 2.31% 10.43% 10.36% 10.87%
¥ = &t 25064.53 27660.32 30519.80 29600.28 ROE 2.92%  20.14%  21.74%  20.46%
48 453K 6794.30  9997.50 9097.44 5651.19 ROA 1.01% 5.56% 6.67% 7.78%
R AT Far FRAL IR 2934.62  3301.59 4505.95 4889.94 ROIC 3.41%  10.42%  12.47%  13.78%
KA 1435.00 1435.00  1435.00 1435.00 EBITDA/4i &AL 18.36%  27.86%  25.98%  25.90%
A R AR 5259.18  5294.67 6122.22 6369.46 EiERS
A4 16423.09 20028.76 21160.61 1834559 &3 /= FiFE 0.46 0.56 0.68 0.70
M A 1464.86  1464.86  1464.86  1464.86 R AR 0.72 0.82 0.93 1.01
FAMAR 2184.05 2184.05 2184.05 2184.05 LMK E 193.91 279.38 265.97 242.12
R 2296.25 3782.38 5510.01 740551 AWA##% 6.08 6.53 6.84 6.18
3B HN A R AR A 8441.18  7431.29  9158.93 11054.43  HEBAREFHKEALLELKA  103.44% — — —
VAR FR AR S 200.26 200.26 200.26 200.26 T ALH
BAARSAH 8641.44 763155 9359.19 11254.69 # = Hf#E 65.52% 72.41% 69.33%  61.98%
e i A B At 25064.53 27660.32 30519.80 29600.28 &A% FH/E f AL 61.68%  66.57%  58.75%  48.98%
AL E 0.30 0.30 0.38 0.49
s 017 019 023 030
EBITDA 2010.30  4103.15 5105.63 5484.36 XAl ATE 0.00% 3.29%  15.10%  17.68%
PE 62.75 10.31 7.79 6.88 HFE#IR
PB 1.88 2.13 1.73 143  HROKkE 0.17 1.05 1.39 1.57
PS 1.45 1.08 0.81 0.75 HRFT* 5.76 5.07 6.25 7.55
EV/EBITDA 12.12 6.50 4.95 395 HRz2ELE 0.74 2.65 3.68 3.50
S 0.00% 0.32% 1.94% 2.57% MM A 0.00 0.03 0.21 0.28

HAEF£K: Wind, & FiER
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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

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

& HT (000830) 2017 F=F i Kit

5 &I FA K F s

L&

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

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 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
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