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SOUTHWEST SECURITIES
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BREEE
o FH: NAFIENFHE, MAIT 1421088, REKL 296 AT 5%

vk B F RN E R B Aesh BB RIAE T AR B, KN T 27.82 TR
H P A D EEAGAM KT LT HE 0 10%, Sl 35, HuF
F4iE 15,

BRARRE, HRBRRAERADER, KITHEFP S5 ZHEAHRMNERE
BREM251L0, BPRERSHFHAN 201, %A B RHRIADLTTF N
Sl EAA R, BATR B CRFFRIFT R, KRNAFLQICLRITENAAF
ST EHRME, | EEIERTRBEKET, BN PIFRZGHRR
RAFLEZH M. N BRBE AR BABEHEREFRRFLE T BRA
A, AT E R BIEREL B

TAIEHFRAN, FHRIZAFHR, LA RIALEF LR B EREAN 401
T, FHRERZLNBIF NG D EEE SF motors, 2 EETFTHHB %A
B CREMME, FRAM»MNA 26 NAF36 AR, Fiitia 201951 A
=S BAEAR, 201956 A2 CAEAR, N3 T4HF 6 A CHIEATHRX
I, NI REMBEAIEAL T RAEWZ L FRH#TT EBRRKFT R
4, ACP Propulsion &9 ¥ TAE £ £IRA#EATZ P, #9486 423035 B 424
BEIR =W A G AR AL B SR S AT R Ao N SRR IR T S AR P B,

AR R RANEIR B 69T A S, AR EBEGH F A RAY, KNA
FHESEKE.

EPNEEE, N TR MPV A SUV A, BRELTER LARAY,
AL N3G R AR 25%, NS TR E S oMt LA RKER S
ANFOMFARRERTBDE, NEAE 2017 FHLTETHRETHG LT
o WRZIERETNEHAERERNFEGKEDTE, KA 8% B L4748k
R Bk RN B

BATAERTEN. ZEIELEERGFRE A, KMNAKNSE 2016-2018
4 EPS %414 0.54 ©. 059 ©. (0.72 7). 0.82 © (0.9 ), % PE % %I
K 5245, AT 15, 3415, ¥ “EE A,

R&®RT: RAFITLTEFRmB], HERWAEE RARAAY, ®EhR
A& &K IR IRR A F RS,

FARIF B 2015A 2016E 2017E 2018E
BN (FF L) 10554.48 15057.01 23597.85 26834.80

Bk E 12.07% 42.66% 56.72% 13.72%
V2 & E N 8 4 AE (B ) 372.37 483.43 529.80 729.56

Bk E 23.93% 29.82% 9.59% 37.70%
HRIKE EPS (L) 0.42 0.54 0.59 0.82
%% Ik H % ROE 12.16% 13.62% 12.99% 15.17%
PE 67 52 47 34
PB 7.82 6.75 5.87 4.98

KA H: Wind, BFiEx

% & 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

GRELE 2
o — bt 1300
326%
244%
162%
81%
i ——
16/6 16/8 16/10 16/12

RIERF: KRR

B A(MLRL) 8.92
#AB A BL(fChE) 1.42
52 J& M RLH X 18] (L) 8.37-42.49
EAE(fL ) 250.08
B E (L) 171.94
L% (L) 4.07

R

1. D ERA (601127): = F4R 2R, Mk
RSN E BT (2016-10-26)

2. DEA (601127): F MR, 4T
EARERTGA L (2016-09-27)
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SRR (601127) #HARIEME

f&: M&5mAE#EIA

AsRFR (FFL)  2015A  2016E
ER XN 10554.48 15057.01 23597.85 26834.80 4 Al 388.77 504.72 553.14 761.69
2ok R A 8515.93 12167.39 19041.17 21462.41 718 5HE4 515.49 390.32 494.36 655.63
7 AL A B e 270.70 347.10 558.30 638.36 M #HEA 69.01 66.83 71.54 132.37
HERR 677.94 988.57 1538.13  1753.36 ¥ FmAEHIK 8.86 -1.14 0.00 0.00
EEER 680.46 978.86  1829.87 204454 4“EEEF AL -178.22 819.72  1324.13 320.53
w455 R 69.01 66.83 71.54 132.37 HAf -412.29 -15.50 -19.70 -21.11
P BALB K 8.86 -1.14 0.00 0.00 BEFEHALARAHK 391.63  1764.95 2423.47  1849.11
FF 26.82 16.63 19.70 2111  FAXH -442.16  -1000.00 -2700.00 -2700.00
MRMEE H R E 0.00 0.00 0.00 0.00 Atk 24.72 16.63 19.70 21.11
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -417.44  -983.37 -2680.30 -2678.89
B A 358.39 526.03 578.55 824.87 A 359.94  -934.48  1182.45  1285.85
A ERA 97.22 80.92 83.99 85.33 kit 254.87 0.00 0.00 0.00
#13H H5R 455.62 606.95 662.54 910.20  MEARERF 80.09 0.00 0.00 0.00
FRA3HL 66.85 102.23 109.40 14851  FAHRLA 0.00 0.00 0.00 0.00
%A1 388.77 504.72 553.14 761.69 Htb -387.37 -66.88 -71.54  -132.37
Y HME A ME 16.40 21.29 23.33 3213 EFEHALRAEHR 307.53 -1001.36  1110.92  1153.47
BN S A 372.37 483.43 529.80 729.56 WA REFHH 28258  -219.77 854.08 323.70

Fr Atk (@570

Vil 1725.48  1505.70  2359.78  2683.48 MKfEH
R A= AT 2R 4303.71 5938.80  9320.06 10646.09 HEMAEKFE 12.07%  42.66%  56.72%  13.72%
Ve 718.24  1122.42  1706.32  1942.15 A ALEMEKFE 2.10%  46.77% 9.99%  42.57%
HARAT* 51.46 71.30 112.84 127.90  AAlEEKE 15.56% 29.82% 9.59% 37.70%
KIRLAAL T 82.34 82.34 82.34 82.34 EBITDA ¥k % 9.55% 4.27% 16.40% 40.93%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 3837.46  4497.39  6753.27 8847.88 E£AE 19.31% 19.19% 19.31% 20.02%
VR A ek orid & & 1404.35  1354.36  1304.38 125439 =% % 13.52% 13.51% 14.58%  14.65%
HAeAE R T 315.70 315.44 315.18 314.92 HAE 3.68% 3.35% 2.34% 2.84%
¥ = &t 12438.73 14887.74 21954.17 25899.15 ROE 12.16% 13.62% 12.99%  15.17%
48 453K 1574.94 640.46 182291 3108.76 ROA 3.13% 3.39% 2.52% 2.94%
R AT Far FRAL IR 6425.86  8993.19 1403554 15853.06 ROIC 9.44% 11.50% 10.29%  11.18%
KA 454.87 454.87 454.87 454.87 EBITDA/ & JAN 8.93% 6.53% 4.85% 6.01%
A R AR 786.24  1092.73  1381.22 1461.14 EiERS
A4 9241.91 11181.25 17694.55 20877.84 EFFRAM#E 0.90 1.10 1.28 1.12
M A 750.00 892.50 1034.84  1034.84 R AR 3.28 4.32 4.99 3.97
FAMAR 483.88 341.38 199.04 199.04 MR JE 4 % 38.04 42,52 49.54 41.59
R 1366.63  1850.06 2379.86 3109.42 ARAH#%E 11.12 13.22 13.46 11.77
3B HN A R AR A 2595.57 3083.94 3613.74  4343.30  HERRREFHHELLE LA 75.75% — — —
VAR FR AR S 601.26 622.55 645.88 678.02 T ALH
BAARSAH 3196.82 3706.49  4259.62 5021.31 W& Hf#E 74.30% 75.10% 80.60% 80.61%
i B Ao i AR A A ATt 12438.73 14887.74 21954.17 25899.15 & &AR 4% AT 21.96% 9.80% 12.87% 17.07%
AL E 0.82 0.85 0.81 0.77
RAE 073 074 070 068
EBITDA 942.89 983.17  1144.45 1612.88 A I AHFE 0.00% 0.00% 0.00% 0.00%
PE 67.16 51.73 47.20 34.28 HBR#HH
PB 7.82 6.75 5.87 498 HMAKkE 0.42 0.54 0.59 0.82
PS 2.37 1.66 1.06 0.93 HRAFT* 3.58 4.15 4.77 5.63
EV/EBITDA 22.28 24.70 24.99 18.33 HMzTAEL 0.44 1.98 2.72 2.07
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

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
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SOUTHWEST SECURITIES

P EEAr (601127) ZhEFZIERE

5 &I FA K F s

L&

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
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 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

% ) i AL 4R H A
X3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR A E 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 & 02168416206 15067116612 syj@swsc.com.cn
L& R AUA 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
AR B AU A E 021-68416926 15821921712 zcy@swsc.com.cn
3% T 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
RAE WX AR I 010-57631179 18611796242 Zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR 3 UM R 010-57758595 18612694479 Xye@swsc.com.cn
£5% WA AH A2 0755-26820395 18682101747 rxiao@swsc.com.cn
K4z AU 4 0755-26673231 13530267171 zhangt@swsc.com.cn
~ X7 huthy 4 & 0755-26676257 18688956684 liun@swsc.com.cn
SR Z IS ML AR E 0755-26892557 15219509150 luoc@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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