2016 £ 07 H 06 H

7 44+ (002590.S2)

WR: EN HHEZ

=] = JIE 75
SINOLINK SECURITIES
IERA AR
AFZBRATL
2 8] wIF

T (ART): 31.04 T iﬁﬁ\?ﬁﬁ Evatran ﬁn'l%itéii?{.%iﬁ El z%
N A TELNKE AR F)
TR TS TR e 2014 2015 2016E 2017E 2018E
LS 10N: XD BRI () 0.363 0.222 0.267 0.367 0.515
o, bl A T (F 7 IR) sres  HRALA(R) 3.58 1.97 2.15 3.80 4.19
AFE(E S ) T gfﬁg&%éﬁ(m) 0.41 0.44 0.04 0.23 0.45
T e saarrgo  TAECE) - 33.33 112.14 116.12 84.63 60.27
47 e AT B (1) 21.74 38.41 36.02 36.02 36.02
% 300 # 4 321680 a4 k % (%) 109.92%  22.41%  39.97%  37.21%  40.42%
RAE AR 10641.65 5% = 4 5 % (%) 10.14%  11.27%  14.45% 9.65%  12.31%
B RA(E PR 206.28 412.56 479.65 479.65 479.65
N RESHETT) KR SRR, B AIERA AT
33.40 | 1400$#Mi
29.70 1200@ N E KA 5 Evatran £1T7 (B # 2R ALIAE 69 5 — kA5 L),
zggg 1oLy ARIE ML, 48] 4k Evatran 4 8] i 4% % 230 7 £ T, ik 1,403,004 A%
18.60 b--egoeooee- [l JN e B AFIME A AkILFE, A8 H¥HA Evatran16.14%A2 4%,
14.90 400 AT 5 R8T
120 [ 20 w i f Evatran, HebA A IR AEARE S, Evatran A e £
' g g g g g KAERBACRZRGNHNERELRH, T26MEKFCEFE, EAA
52 B & B & A A M AT, SAP, Sk, ALK, EEME KL, DIE RA
A 4 VR AR, 2014 4, Evatran e HELZRACALABERER S =5
47 ——— 1R300 (|BFMXEIRET) 9xrINE, BAFPHALERARZREET H & Leaf,
EHZ Volt APliddsss ELR w3 %, Z#F ELF—NLZ A AT % Lg—
A ERE AERAECHAELERAELR AN DL, 28]kt Evatran 69:8 wik
=]

1. {5 Protean s =4
AL AL (0...), 2016.7.3

2. {mAH & F Protean T £ B LI-7

444 (0025...), 2016.6.6

3. (3E2R R AL ALY BT
-7 A3 (00259...), 2016.6.1

4. (T SRk KL%
JBy-77 4+ (00259...), 2016.5.9

5. 4 ¥ 73 Haldex B W7 & EMB 4zt

i1 BT A (0...), 2016.5.5

Eﬁ'ﬁ 2H T SAC k%5 : S1130516020002
(8621)60230251
cuiyan@gjzg.com.cn
X mia
(8621)61038264
lujr@gjzq.com.cn

TN 8] Atk 4 #

TG W B WA

7 AE T Bk Ao B LA

F, Bk AREAEHEK; ZHRRKRT 55y W& H Bl &4, 4
TAHNMHRRAEEE EPREAZACRELE, ARKEEWT
“RAALC+HHAFT+RECH” A RHHRIRIAEMRKR. 28165 5K 550
7 EUHAIFEE Evatran 23] 16.14%0EH, S LE& AR HHHK; HF
512.8 77 TIKIFHAT Mk 22% M REA, I NFT R IRIAE oA BT
2,000 77 £ T4+ # Protean 10.36%%9 %4, 5 Protean s 4%/ &), #m
Bt 2 B AL B FH, Aﬂ&%ﬁ‘éﬁmi@i&%éﬁ%, B A “ T
AU+ AT+HE BB S, UERREEEREN LIEHEREH
By, YRR S| ERTRRRIAFESIR T ST E S, AERAF T HLaA,
HALE R S IATH, TTEFRERA LS L, A EF 2,000 7 LKA I
#4 22%E9 A, EFHIR TSP R4 r®d, a3 E2FRAZF TR, A
2 %ﬁ£4ﬁ$ﬂﬁﬁi}ﬁﬁ%?ﬁ%o NS iE B R 5 10 1L Thg A E R A
&, Kk E) ﬁhz\fiwﬁﬁ“ﬂmii N8 10 25— ABHEAF K
AL5vH AR %, BACLE > ABS, ¥4 * EBS, ¥4 EPB.
ESC ¥ F#I3# K, 5 Haldex &£ EMB A4S A&1E, A FAZH A6 E 5,
HBITERF R I Lk,

FHZ

/\SJEI NARRB A E R R G RK, T LK, BRAAHFRAES
BRIAE SR, AR AN X LFORERREZTN., REENILE,
16—17—%EPS S A 0.27, 0.37 T, HF “FEN” R,

R 1e

AR EAT R F AR ) AKXk S5 Bt kBRI

EA ARG — A A 5 B



= 5 JiE 7

SINOLINK SECURITIES /A\ é] /'-l‘?\ 1‘|2
Bt R: = RIRE T &
R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 1,283 1,322 1,690 2,233 2,993 4,058 il 266 223 323 320 380 480
HkE 3.0% 27.8%  32.1%  340%  35.6% )Rl & & 576 592 683 1,028 1,403 1,937
EXAT S ¥ -979 987  -1,309  -1,701  -2,290  -3,096 I 259 295 317 466 640 865
% Hf B M 76.3%  747%  77.4%  76.2%  76.5%  76.3% F AR T~ 27 17 11 14 18 25
EX| 304 335 382 531 702 962 R 1,129 1,126 1,334 1,828 2,441 3,307
% B HA 23.7%  25.3%  22.6%  23.8%  23.5%  23.7% %.& 5/~ 61.8% 61.4% 64.0% 71.6% 61.6% 68.9%
B A A4 A Ao -5 -5 -6 -11 -9 -12 EEES 13 11 66 66 66 66
% B HA 0.4% 0.4% 0.4% 0.5% 0.3% 0.3% B & 3 516 529 520 482 1,275 1,233
EDI%:| -102 -88 -100 -146 -185 -258 %.& 74/~ 28.3% 28.8% 24.9% 18.9% 32.2% 25.7%
% B HA 7.9% 6.7% 5.9% 6.6% 6.2% 6.4% T 143 147 144 151 158 165
CE:4:90) -117 -127 -142 -201 -269 -365 AT~ 696 709 751 724 1,525 1,490
% Hf E M 9.1% 9.6% 8.4% 9.0% 9.0% 9.0% %.5 55~ 38.2% 38.6% 36.0% 28.4% 38.4% 31.1%
G ALAT Al (EBIT) 80 115 133 173 239 326 ¥4t 1,825 1,836 2,085 2,552 3,966 4,797
Y% # BN 6.2% 8.7% 7.9% 7.8% 8.0% 8.0% 48 43K 404 378 290 363 442 457
0w %% A -25 202 -15 -23 -27 -29 R A ER 654 607 741 1,006 1,363 1,947
Y% # BN 2.0% 1.7% 0.9% 1.0% 0.9% 0.7% AR Ak 36 50 57 144 184 227
o RALAR K -17 5 -12 0 0 0 R AR 1,094 1,035 1,089 1,513 1,989 2,631
A AMMET Ik 0 0 0 0 0 0 K52 0 35 117 117 17 118
ESiE-S 1 0 0 1 1 1 H A K AR 32 0 34 0 0 0
% A2 71 F174 1.4% 0.5% n.a 0.4% 0.3% 0.2% 5 4% 1,126 1,070 1,240 1,630 2,105 2,748
& Ak A1 38 88 106 151 213 298 HEBRBARS 671 738 813 887 1,823 2,007
Bl Y F 3.0% 6.7% 6.3% 6.8% 7.1% 7.3% VLA 28 28 33 35 38 41
ERZ SIS 4 3 6 6 3 3 R ARS S 1,825 1,836 2,085 2,552 3,966 4,797
R IEURE] 42 92 112 157 216 301
FIHE 3.3% 6.9% 6.7% 7.0% 7.2% 7.4% RS A
P 4% 7 -17 -15 -27 -37 -51 2013 2014 2015 2016E 2017E 2018E
VA 16.9%  18.3%  13.7%  17.0%  17.0%  17.0% N LEEE
4 #1014 35 75 97 130 179 250 E-3 i3 8- 0.294 0.363 0.222 0.267 0.367 0.515
VHIE RS -1 0 5 2 3 3 FHRA T 5.528 3.577 1.970 2.151 3.800 4.185
12 & T & 8 494 A1 36 75 92 128 176 247 HRZENEHR 0.236 0.409 0.438 0.039 0.227 0.448
FAE 2.8% 5.7% 5.4% 5.7% 5.9% 6.1% H PR A) 0.060 0.080 0.040 0.130 0.130 0.130
EES
MeAER (ARTEFR) BRFNEE 5.31% 10.14% 11.27%  14.45% 9.65%  12.31%
2013 2014 2015  2016E  2017E  2018E BN EE 1.95% 4.08% 4.39% 5.02% 4.44% 5.15%
4 A1 35 75 97 130 179 250 SN W NS 6.01% 7.96% 9.16%  10.25% 8.21%  10.33%
D 3% ¥iE- 0 0 0 0 0 0 HKP
e 4 F ok 69 64 78 61 65 70 EX- DX SIPNE L F 25.72% 3.05% 27.84% 32.08% 34.05%  35.60%
ElFZt-g &1 22 27 22 24 31 34 EBIT 3k % 58.04% 43.98% 15.77% 30.19%  38.19%  36.44%
R ] -98 -82 -15 -199 -166 -139 AV K F 201.86% 109.92%  22.41%  39.97% 37.21%  40.42%
ZEEANREHR 29 84 181 16 109 215 B R E 12.98% 0.63% 13.55% 22.38% 55.39%  20.95%
LN d -88 -69 -36 -29 -862 -32 FEEERS
45 5% 0 18 -56 0 0 0 R MK R 4 R H 57.7 65.7 62.4 72.0 75.0 78.0
ES -16 5 6 1 1 1 AR R R 91.2 102.3 85.3 100.0 102.0 102.0
BT EHRLHR -104 -46 -86 -28 -862 -31 R AT KR 4 R H 139.9 153.1 125.6 135.0 135.0 140.0
e SN 7 0 0 0 822 0 B 3% /= B 4 R 128.8 132.6 106.3 75.9 53.3 36.4
A3 43 -14 27 39 79 16 ikt
B -58 -45 -40 -30 -88 -100 & AR RAR S 19.71%  24.80% 9.85%  17.30% 9.60% 4.63%
& K EAREHR -7 59 -13 9 813 -84 EBIT # & #R 5 45 4¢ 3.2 5.2 9.1 7.6 8.8 11.3
s AT -82 -20 82 -3 60 100 FE AR E 61.73% 58.29%  59.45% 63.87% 53.08% 57.30%
KB B, BEIERFT AT
.2

Bim S ARG — A A 5 9




& 5 JiE 75

SINOLINK SECURITIES /L\\ “ﬂ /‘-}‘i ‘H’L

T 59 o 18K IR TR L AT T AR K ARSI S AT R :
B —AAR —AA —AA Z=ZARN <AA THPAXRERTENAN “EN”HF 15, A
EAN 0 0 0 0 0 “HEBET R 249, A TR F 30, A BB R4
HE 0 0 0 0 0 o, ZEFHITHEFERETS, AT HFHRITE
il 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
5 000 000 000  0.00 0.00 1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=¥ 1
KR MK 3.01~4.0=m4F
B X B HE A B INAR T AR (L) 1 s34 S A JRAS B
A% B A FH B R °00
1 2016-03-24 N 22.32 N/A 2530 Ies T T T {| 400
2 2016-03-31 EA 22.61 N/A e I i TUREY | I 300
3 2016-04-29 EAN 27.95 N/A 1716 Lo NN L o
4 2016-05-05 EN 30.20 N/A PO R I Y (R A -1
5  2016-05-09 EAN 28.90 N/A 0.02 Whicooo oo Lo L WA LA HARIR 100
6  2016-06-01 EAN 27.80 N/A GE 9
7 2016-06-06 FEN 28.67 N/A 5 B B B B B B B
8  2016-07-03 %A 31.70 N/A § 2 8 3 & 2 8 8
7')’(«/‘?’ @ii%"ﬂ‘?ﬂﬁff — — — — — — — —
KBFES N IR HA:

KYPEF N IPRFEETELEART, FARRBEB NN EEEF N 5ATEAT L LT3 4 E ik 48

AT B FH H a9 B
T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

B IR HLA

EN: KK 6—12 ANA N Likig E & 15% A L1
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,

3.
BOF A R E — RAFA] 5 9



3T 75 23] fF

SINOLINK SECURITIES

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR TR S MM BT H X TR 69 F b = S, & A LAEE R ALTSTHEE. BEIEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R B oM ROAREE, LRSIk, ARSI ERNET R 5 L EHF 50 AR 090 & AT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
4.

Bim S ARG — A A 5 9



