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SOUTHWEST SECURITIES

ZE L LR /K

BRE & A

o FH: NE KA 2016 FHMR, FAFLALAN 1619 1L, FHIEK 53.4%,

S VAEA A1 5.1 10T, B K 37.9%.

AEEHKIBH N RY, FREMFLERE. N5 2016 FRIT4HEL£M 3T
i, B3k 36.7%, H SUV 4E 8.7 7 4%, &irbAgid 22.8%., ML T,
/8] 2015 F:%A SUV =&, @ BTk 580 SUV =~ &M X iEH 7.5 7 2|
10 77, #83F MPV %A 3.5 77 2] 6.5 77 6944 X 18] A7 9 £ 69 -, * s &
RILIE = St P AR # L4742 SUV = S48 B b a9 424, #3t 17 2 8] SUV
FaERata 18 7im, bLibAgid 35%, dAAE A RS H HRRA,

FRAEFHTERTE, FRIEHERA, 2016 FA =% FEH 11.9%, RLT
16T E. EPHERAEN6.4%, 5 EFAAREF, £2% A 5.3%,
Rl T 1.15 AE a8, M4 %A 0.19%, R THE 0.46 a5 5. ANaA
FRAERLTETE, 2REEZFAEHNTR, LAFR L H ER®HIE
K, ZFPHRARKFLFRAHD 23101, ALK 35%, £2RNMKTHER
AERANTF K. MERAESEREIZRRARAN)EAREFEEERFAEL
TR NG IE Ao A AT AT BRI e, A BN A,

MON B ) R E K = KR RIRF) . F—3e: N8 ARG & & 50 b Ok 4 HOR
Mk, NEEAR 1-2 FEFHE RAR SUV fo A SUV F &, 4TS R4
M, WA ERHEERK., FH: FHRRMAE, 2016 FrmlEiTH LR L
LT A EHRRMAE 3239 4/, F oL NIFEAT, BRI A AR E
A ERFENMRRIES BR, 1T FTFEFALLETUWRELZITN. H =3k
HARTA FERE, BRTEIFZTHARLG Y a4 LT AENTFRAITH
£, BRA BACEERHRRLEZ TN, BATRiTHEAAL 356 1T, Hit
AR ELE N 25 LR~ 5 FAR I RTA £ = K. F LN LT
/N3] SF motor Az FE£EMMAFTSLEHRNER, ARSE TR ~LF
BREE R LR A,

BAHA B ZFEN. HAFT 3] 2017-2019 4 EPS %14 0.72 . 0.89
A, 1.05 7%, 5 PE 5A% 3745, 304&, 254%., 4#H “3H” TR,

o RIeRT: AETLFEFRMA], FEREMHE) I AAMF A%,
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 16192.43 25262.66 28151.90 33356.37
Wk E 53.42% 56.02% 11.44% 18.49%
V3 BB 8 A (B L) 513.52 642.23 792.34 938.78
Wk E 37.91% 25.07% 23.37% 18.48%
Rk E EPS (L) 0.58 0.72 0.89 1.05
%% I A % ROE 13.89% 14.78% 15.42% 15.45%
PE 46 37 30 25
PB 5.14 4.37 3.70 3.13

KEFH: Wind, B FiExE

% & iEFAT RS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

‘

BEA: &)
w1%5: 023-67898871
¥RF: sc@swsc.com.cn
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RIERF: KRR

T
B A (fCAR) 8.92
#AB A BL(fChE) 1.42
52 B M RLH Rl () 8.37-42.49
B E(fe ) 234.91
b Wl ([0 198.36
L% (L) 431

XA R

1. D EMAr (601127): B xR A E
%, Fixdmamalid (2016-12-21)

2. DR (601127): = FHR 20k, Hrhk
RIETIT (2016-10-26)

3. MR (601127): LM, 4T
EAART L L (2016-09-27)
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: & & ik A
JERBA (601127) 2016 444 &iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ERIL ON 16192.43 25262.66 28151.90 33356.37 ##id 635.10 794.28 979.93  1161.04
2ok R A 13060.80 20340.78 22637.59 26780.91 718 Lk 609.82 413.88 469.52 529.01
R Ry A ] 507.07 702.05 805.37 960.21 M#H% A 31.22 52.20 7.56 4.21
HERR 1040.87  1623.51  1809.33  2143.77 W ABAAHK 42.62 32.62 0.00 0.00
EEER 857.65 1668.14  1829.87 2179.64 “ETEFALH 1712.27  1447.17 700.29 826.43
w455 R 31.22 52.20 7.56 421 Hie -1885.12 -50.46 -18.63 -15.84
= mALAR K 42.62 32.62 0.00 0.00 BEFEHALARAHK 1145.90 2689.69  2138.68  2504.85
Bk H 17.09 17.84 18.63 15.84 WAXH -1549.95 -1000.00 -1000.00 -1000.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 889.03 17.84 18.63 15.84
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -660.92  -982.16  -981.37  -984.16
2 W A0 669.29 861.21  1080.80  1303.47 Mt 166.88 -1741.82 0.00 0.00
A2 ERE 109.14 99.20 103.15 103.01 kAt 135.26 0.00 0.00 0.00
GRERS i 778.43 960.41  1183.95  1406.48 JARAERIT 743.93 0.00 0.00 0.00
P Fg AL 143.34 166.13 204.02 24545  ZATRA 0.00 0.00 0.00 0.00
b R R 635.10 794.28 979.93  1161.04 HAk 36.53  -176.26 -7.56 -4.21
Y HME A ME 121.58 152.05 187.59 22226 EREDALRER 1082.60 -1918.08 -7.56 -4.21
VBRSNS 513.52 642.23 792.34 038.78 A AEFHH 1570.64  -210.54  1149.75  1516.48
Vil 3777.93  3567.39  4717.14 6233.62 MmK#S
R A= AT 2R 7730.16 11023.58 12531.78 14948.81 HHEHANEKE 53.42%  56.02% 11.44%  18.49%
Ve 1091.47  1705.09  1895.67  2243.40 EAAIEEKF 86.75%  28.67%  25.50%  20.60%
AR T~ 113.26 158.86 183.65 214.99  FAlAEKE 63.36%  25.07%  23.37%  18.48%
K H AT 170.87 170.87 170.87 170.87 EBITDA 3k % 38.97% 1.29% 17.37%  17.90%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 3763.37  4404.99  4990.96 5517.45 EAIF 19.34% 19.48% 19.59%  19.71%
VR A ek orid & & 1513.49  1460.10 1406.71 135332 Z=%H% 11.92% 13.24% 12.95%  12.97%
H AR R T 1675.12  1673.02  1670.91  1668.81 4Fl% 3.92% 3.14% 3.48% 3.48%
¥ = &t 19835.68 24163.88 27567.70 32351.26 ROE 13.89% 14.78% 15.42%  15.45%
48 453K 1741.82 0.00 0.00 0.00 ROA 3.20% 3.29% 3.55% 3.59%
R AT Far FRAL IR 11972.59 16998.81 19422.10 22913.34 ROIC 15.83%  24.55%  28.49%  32.65%
KA 590.13 590.13 590.13 590.13 EBITDA/4 & Ja N 8.09% 5.25% 5.53% 5.51%
A 5 Ay 957.61  1199.43  1200.02 1331.31 EEfA
A4 15262.16 18788.38 21212.25 24834.78 Ak FRAM#E 1.00 1.15 1.09 1.11
M A 892.50 892.50 892.50 892.50 R AR 5.10 7.59 7.37 7.73
FAMAR 1085.31 1085.31  1085.31  1085.31 MKk E 4% 43.71 49.02 40.96 41.43
R 1880.15  2522.38  3314.72 425350 ARAH%E 14.43 14.55 12.57 12.94
3B HN A R AR A 3850.26  4500.19 529254  6231.31  HEGARETHRELLELIA 81.17% — — —
VAR FR AR S 723.26 875.32 1062.91 128517 H AL
BAARSAH 457353 537551 6355.44  7516.48 T Hif#E 76.94% 77.75% 76.95% 76.77%
i B Ao i AR A A ATt 19835.68 24163.88 27567.70 32351.26 &AL AT 15.28% 3.14% 2.78% 2.38%
AL E 0.90 0.93 0.96 1.00
RAE 082 083 087 090
EBITDA 1310.34  1327.29  1557.89  1836.69  AiAl A& 0.00% 0.00% 0.00% 0.00%
PE 45.74 36.58 29.65 25.02 HBRARAR
PB 5.14 4.37 3.70 3.13 ARk 0.58 0.72 0.89 1.05
PS 1.45 0.93 0.83 0.70 HRHFT* 5.12 6.02 7.12 8.42
EV/EBITDA 15.66 14.21 11.37 8.82 HRBEAEL 1.28 3.01 2.40 2.81
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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B oot secummes S EMBEAY (601127) 2016 4 F4R &%

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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

KARE P 015 R RR T AT, KA AR 05 SRR, A T B RARAATIRIE . KR T
T, LA R M AN T A AR S BRI, RS AT A0 R AR 0 B . M AT
HTok, AR RIRRAH B G 0 RIRAE. ERFEE, Ko 3T A d 5 AREFTET A, & LA T — R4
RN A TRRIERRA I A R ERARE . RN, Ao 85 RIS A 15 & T R K th il 4o 0 15 F R 45
B, KRS TR AN R R

ARERESZZA, TR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
I T AR AT A AR 43 A ST B 54 8 S8R B AR M RO B AT IR T K R AR T ) B Ao
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

WNEEAr (601127) 2016 fF5-4R 3T

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
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 R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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