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SOUTHWEST SECURITIES

FobF FEK, A RRRERE A

BRE & A

o Ff: N KA 2017 F—F, FAFLILNE8.7 LA, FHIEK 84%, 5=

Mz FFAIE 22T, FlHIEK 70.8%.

o ERaMEgikd, LAFERS. N3] 201701 Rit4EE £4m 12 48, R g

% 35.8%, H ' SUV 4% 5.4 74%, KK 580 & ARMKHESR 1.8 TmassE.
R % 580 SUV &~ 44X 1a 4 7.5 7 %] 10 7, 483 MPV #4! 3.5 % % 6.5 %
a9 MA& K 18] A B B A9 BR A, B S A AR 89 AT —F E A S KR F 7 MPV
EAMETH 50%, 22N THAETREN, KL EHHREBA R
BAxe9 SUV £ A1 L, KA 17 08 SUV &4 Tk 18 7 4m, 4
2 HibAL 35%, KAFREAERLA RN IR (—FEN ) EARLAE
20.9%, #F 1.6 A4EH»E).

HFREERE, FRBEHEAN. 2017Q1 A 3] 3 AFE K 9.95%, #tk 2016 44
FTFEL9N BN E, ATHEFALTHRO6ANAEL S, FEEMNETHR L2
ANFHE, RALT AT AEZEFGE N 2017Q1 45E % A R big K 44.8%,
A EHNR, T2HTERERERKR, BMF AEWITER. BL%NK
TR EWFT R TR BN, SMNFTEREALAREHEEEK,

FESUV 2k, HAITRFRBRAE DM, N EAK 12 FioHEd FA
A SUV A=A SUV =3, AMNF &4, RHMEHSER, NS AEERK
A S R HORMK, TR RITONER, AMERRERE A, #
RERAC F AL, 8] BAT 2% 2R AR A Z TR, LHIEEL KAT 15 17T
HAT AT R, T R RIS N 25 1L LR~ 5 T Ama AR IR R A £ 2
A, BATRTHAAL 356 L. 384T 5 SF motor 42 F % H#94F K
FOCBBENER, ARRATHB > LT RBERSH A, &H47iE34R
MR P BB &AM ) TR 2019 F £ & M 1-2 3K & AL AT
RER SUV = &

BARR 5 RF N 5 SUV = ks Faahn s AL E T, Had
¥R, BAVAE N5 2017-2019 SF EPS 4 %1% 0.76 T (0.72 ). 0.94
7 (0.89 ). 1.07 T (1.05 L), 3 PE HH 2845, 2245, 20 1%, #4#
CHEET PR,

o RIeRT: AETLFEFRMA], FEREMHE) AT AAMF A%,
FARIF B 2016A 2017E 2018E 2019E
BN (FF L) 16192.43 22783.12 25119.72 28378.82
Bk E 53.42% 40.70% 10.26% 12.97%
2 BN 8] 4 ANE (B L) 513.52 678.10 841.22 955.20
Bk E 37.91% 32.05% 24.06% 13.55%
HRIKE EPS (L) 0.58 0.76 0.94 1.07
%% Ik s % ROE 13.89% 15.47% 16.10% 15.46%
PE 37 28 22 20
PB 4.12 3.48 2.92 2.47

KEFH: Wind, B FiExE

% & iEFAT RS
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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

B A (fCAR) 8.92
#AB A BL(fChE) 1.42
52 B M RLH Rl () 8.37-42.49
B E(fe ) 188.59
b Wl ([0 198.36
L% (L) 431
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2. DERA (601127): B IHALRAES,
%, ®RAzdmimdliE  (2016-12-21)

3. D EMA (601127): = FR 20k, Hak
RN AE BT (2016-10-26)

4. PR (601127): : LLEMFR, 47
EA AR RL L (2016-09-27)
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JERBA (601127) 2017 % — %48 &3F

f&: M&5mAE#EIA

ER XN 16192.43 22783.12 25119.72 28378.82 4 #)id 635.10 838.65 1040.39  1181.35
2ok R A 13060.80 18199.08 20009.63 22565.37 718 544 609.82 413.88 469.52 529.01
B AL AR Ao 507.07 633.14 718.62 816.93 M# %A 31.22 52.69 9.02 6.04
HERR 1040.87  1464.16  1614.45  1823.87 #FABALMK 42.62 32.62 0.00 0.00
ik 857.65 1504.41  1632.78 1854.38 4L ETEHXALH 1712.27 885.38 551.36 455.57
w455 R 31.22 52.69 9.02 6.04 Htb -1885.12 -50.46 -18.63 -15.84
= mALAR K 42.62 32.62 0.00 0.00 BEFEHALARAHK 1145.90 2172.76  2051.66  2156.12
Bk H 17.09 17.84 18.63 15.84 WAXH -1549.95 -1000.00 -1000.00 -1000.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 889.03 17.84 18.63 15.84
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -660.92  -982.16  -981.37  -984.16
B A 669.29 914.85  1153.84 1328.07 fEMfE# 166.88 -1741.82 0.00 0.00
A ERA 109.14 99.20 103.15 103.01 K3 135.26 0.00 0.00 0.00
GRERS i 778.43  1014.06 1256.99  1431.08 JARAERIT 743.93 0.00 0.00 0.00
P Fg AL 143.34 175.41 216.61 249.74  ZATRA 0.00 0.00 0.00 0.00
b R R 635.10 838.65  1040.39  1181.35 itk 36.53  -176.76 -9.02 -6.04
Y HME A ME 121.58 160.54 199.16 226.15 EREDALRER 1082.60 -1918.58 -9.02 -6.04
VBRSNS 513.52 678.10 841.22 955.20 WA AEFHH 1570.64  -727.97 1061.26  1165.92
Vil 3777.93  3049.96 4111.22 5277.14 RK#SH
R A= AT 2R 7730.16  9938.97 11178.50 12714.03 BN KE 53.42%  40.70%  10.26%  12.97%
Yeas 1091.47 152556  1675.61  1890.27 EA Al KF 86.75%  36.69%  26.12%  15.10%
HARAT* 113.26 143.26 163.87 182.91 ALK E 63.36% 32.05% 24.06% 13.55%
K H AT 170.87 170.87 170.87 170.87 EBITDA 3%k % 38.97% 543%  18.17%  14.14%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 3763.37  4404.99  4990.96 5517.45 EAE 19.34% 20.12% 20.34% 20.49%
VR A ek orid & & 1513.49  1460.10 1406.71 135332 Z=%H% 11.92%  13.26%  12.96%  12.98%
H AR R T 1675.12  1673.02  1670.91  1668.81 4Fl% 3.92% 3.68% 4.14% 4.16%
¥ = &t 19835.68 22366.72 25368.66 2877479 ROE 13.89%  15.47%  16.10%  15.46%
48 453K 1741.82 0.00 0.00 0.00 ROA 3.20% 3.75% 4.10% 4.11%
R AT Far FRAL IR 11972.59 15230.63 17199.18 19342.14 ROIC 15.83%  24.74%  27.32%  28.97%
KA 590.13 590.13 590.13 590.13 EBITDA/H £ AN 8.09% 6.06% 6.50% 6.57%
A R AR 957.61  1126.09 1119.09 1200.91 FEiERSH
A4 15262.16 16946.85 18908.40 21133.19 EF A% 1.00 1.08 1.05 1.05
A 892.50 892.50 892.50 892.50 SRR 5.10 6.85 6.58 6.58
FAMAR 1085.31 1085.31  1085.31  1085.31 MKk E 4% 43.71 47.06 40.76 40.52
R 1880.15  2558.25  3399.47 435467 ARWRAH%E 14.43 13.91 12.50 12.66
3B HN A R AR A 3850.26  4536.06 5377.29  6332.48  HERAREFHHELLE LA 81.17% — — —
VAR FR AR S 723.26 883.81  1082.97 1309.12 H AL
BAARSAH 457353 5419.87 6460.26 7641.60 W Hifi#E 76.94% 75.77% 74.53%  73.44%
i B Ao i AR A A ATt 19835.68 22366.72 25368.66 28774.79  # A&ATSLE AT 15.28% 3.48% 3.12% 2.79%
R E 0.90 0.92 0.96 1.00
RAE os2 083 087 091
EBITDA 1310.34  1381.43  1632.38  1863.12 LAl I A& 0.00% 0.00% 0.00% 0.00%
PE 36.72 27.81 22.42 19.74  HBRAER
PB 4.12 3.48 2.92 247  HROKE 0.58 0.76 0.94 1.07
PS 1.16 0.83 0.75 0.66 HFMRHFT* 5.12 6.07 7.24 8.56
EV/EBITDA 12.13 10.67 8.38 6.72 HRBEALE 1.28 2.43 2.30 2.42
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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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

NEEAy (601127) 2017 5 —F3 %3

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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