2017 4 02 A 08 B KN () q
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XA ERETH, A ZHERK

I A
o Fi: NE KA LA FAEIE, A HE F4562.95 7 48, FlHLEK 0.32%. T

SH B LAKRRNE 21.37 748, FLEK 261%, LARAME 17987 | L )0 ooeneiennno

i, Flbigk 3.88%, LAk AE4HE 403 74m, RkiEk 71.02%. ®i6: 023-67898841

o SREMHERATM, £RAMBRRL: 2017 5 LK RESfdmkp | 0 Sox@Ssecomen
#igM L, k& Teramont, #iHTik /& Kodiaq S#F £ 41, #4:4i% SUV Fig | HAA: KHAL
Wds, BAL L fE4h3E, A ARE LR ER;, REEHNERRG 255 | LiF: 075523617478
T, JGSHERGRIE, BAVH A TR, Teramont &% % B 4 SUV, Uidh: zyx@swsc.com.cn
it 3 AWERTY, ZEAEEMIER, AZRI EARKERBAR | KEA: B
Ho LABRAMT I F AT SUV Kk, 17 FHALHSHIEK, HahEik | wiF: 023-67898871
= S AR AT, B % R P14 MPV £ GL6 A= % b 2 7 7147 SUV 484 £ | s sc@swsc.com.en
AL A A RIRiE
wi: 021-68415819
WR%8: chy@swsc.com.cn

© RXS B ELRMMERM, ALRM 17 FAZARAT: A L0y @,
FE RX5 AARF—KERKRAE, 2016 FWEEZEAHEHRT 2 74, &
BARAPEE S, 2017 5F 1 A4AT 20 8 WEMT 1374, HHh é]i‘o%ﬁﬁ%‘f‘i Fast4g & AL
¥ RHEHE K. 3] 2017 454 447 RX3. eRX5. #K 5 8 550 54 % &,
it 2017 F 8 S EARE R R 50 74, AZE KBRS, 9%

39%

- LY

WR300

0 BTG KL, R IFBMAEM AL L EL AN 5] 2013-2015 F A58 E 9 F1 A 5.02%.
5.43%#= 5.68%, MXZIHMRAF. N3 A EREEHREK, ST HMERL
FLEARY, ARLGBEES, SRLEADHEL., N3 B TH X EHE
R, wAAREG, ASUEIR TR 150 CAARTIEATFRTREEFR, K
’ﬁ—/ﬁl\*& 228 iag}—*}‘J;ﬁagﬁﬁ "E“_/i\?ﬁ‘o 16-2 16-4 16-6 16-8 16-10 16-12 17-2

29%

18%

8%

o ZATNBRAEN, Hiti ) 2016-2018 4 EPS Al h 2.91 . 3.28 1., | NFERE: Rtk
3.55 T, 35t & PE A4 942, 8 4542 7 1%, # /& 8| dE N FF AT HE4, 2017-2018

FHEEG EPS 2514 3.1 A= 3.35 4, 3R PE 2K 8454 845, hir “F
N . ﬁ;-ﬂytz!&(fcﬂi) 116.83
B A E(fLAR) 110.26
o RIS LA WA KRR A, e et
IR B 2015A 2016E 2017E 2018E E’f’i (46?5)_ 5,449.46
BN (BF L) 670448.22 756650.32 871303.01 940924.32 R () 16.70
Bk E 6.42% 12.86% 15.15% 7.99%
EY-E: NG 2 G- ) 29793.79 32031.36 36216.20 39125.81
WK E 6.51% 7.51% 13.06% 8.03% 1. EA%ER (600104): A E4FRIRH),
I E EPS (L) 2.70 2.91 3.28 3.55 X fAfEE L (2017-01-24)
% K5 % ROE 19.00% 19.55% 19.13% 18.10%
PE 9 9 8 7
PB 1.33 1.22 1.05 0.92

KA H: Wind, B FiExE
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f&: M&5mAE#EIA

ER XN 670448.22 756650.32 871303.01 940924.32  ##lid 40073.97 45114.59 51008.73 55106.77
2ok R A 585832.88 656362.11 757096.18 817385.35 4718 itk 624371 596541  6303.24  6550.29
B AL AR Ao 5598.40 5143.43  6131.56 6958.17 M %% A -231.19 1354  -157.76  -536.20
HERR 35537.52 43968.95 50535.57 54573.61 /S #AAAHK 2848.17  3409.84  3387.68  3305.15
ik 2427528 31022.66 35723.42 38577.90 4“EEEFALF 2442425 -19637.97 12653.86 10138.10
w455 R -231.19 13.54  -157.76  -536.20 At -47366.33 -35707.10 -40591.63 -43058.55
P BALB K 2848.17  3409.84 3387.68 3305.15 ZFEHALRSHR 25992.57  -841.69 32604.12 31505.57
Bk H 29663.13 33867.26 38081.16 40762.93 A%k -9869.55  -200.00 -2471.00 -2472.00
MRMEE H R E -285.52 -1570.00  -877.22 -1009.53 Ak -3867.31 30965.09  3026.32  2503.00
HrzEiR G 15.76 15.76 15.76 15.76 BEEHALRAER -13736.86  30765.09 555.32 31.00
B A 43588.03 49042.80 55806.05 60429.51 FEHAfEE -596.91  3355.29 -6787.09 -1476.55
A ERA 2221.65 2114.81 2190.46 2170.44 Kl -650.33 0.00 0.00 0.00
GRERS i 45809.68 51157.62 57996.51 62599.95 IR AR 953.17 0.00 0.00 0.00
P Fg AL 5735.71  6043.03  6987.78  7493.17 X ATRLA -14333.24 -13261.03 -15064.85 -17292.28
b R R 40073.97 45114.59 51008.73 55106.77 At -7729.56 -17025.29 157.76 536.20
Y HME A ME 10280.18 13083.23 14792.53 15980.96 H X EHAL R4 -22356.87 -26931.03 -21694.17 -18232.64
VBEANENASATE 29793.79  32031.36 36216.20 39125.81 AEAEHFH -9964.02  2992.37 11465.27 13303.93
Vil 72672.67 75665.03 87130.30 100434.24 AKEEH
R A= AT 2R 84075.89 97753.99 110522.14 119674.42  #ERKANEKE 6.42%  12.86%  15.15% 7.99%
#Rr 37243.44 41946.71 48664.20 52684.60 T AEMEKFE 8.07% 12.51% 13.79% 8.28%
H AR T 75938.70 4333227 53519.69 56328.40 A AlEMEKF 477%  12.58%  13.06% 8.03%
K H AT 59019.67 89427.13 123618.00 160881.97 EBITDA 3K & 9.93%  10.93%  12.59% 7.25%
EE N2 N 2684.96  2823.20 2809.96 2796.39 FHFIEEAH
BRft i I4  50546.85 4622578 43837.88 41203.93 E£A1F 12.62% 13.25% 13.11%  13.13%
VR A ek orid & & 8828.68  7513.03 6197.38  4881.73 =% % 8.89% 9.91% 9.88% 9.84%
HAeAE R T 120619.83 120491.14 120362.45 120233.76  4#1% 5.98% 5.96% 5.85% 5.86%
¥ = &t 511630.69 525178.29 596662.00 659119.44 ROE 19.00%  19.55%  19.13%  18.10%
48 453K 4908.35  8263.64  1476.55 0.00 ROA 7.83% 8.59% 8.55% 8.36%
R AT Far FRAL IR 140432.28 135590.15 159264.27 173851.01 ROIC 162.54% 175.73% 146.18% 191.91%
KAAf K 1398.81  1398.81  1398.81  1398.81 EBITDA/SHE A 7.40% 7.27% 7.11% 7.06%
A R AR 153973.97 149192.35 167845.15 179377.91 EiEfkS
A4 300713.41 294444.95 329984.78 354627.73 EFFRHE 1.45 1.46 1.55 1.50
M A 11025.57 11025.57 11683.46 11683.46 R AR 19.05 19.12 21.66 24.04
FANAR 38939.77 38939.77 38281.88 38281.88 MMk E 26.80 26.15 28.11 26.88
R 113125.90 131896.23 153047.57 174881.11 AR AH#% 15.05 15.85 16.06 15.57
JEBNRARSE  175128.74 181861.56 203012.91 224846.44  HEMAREFPKAALELIN  112.75% — — —
VAR FR AR S 35788.55 48871.78 63664.31 7964527 FALH
BAARSAH 210917.29 230733.34 266677.22 304491.72 H~ hifi#E 58.78% 56.07% 55.31%  53.80%
bR AR EAT  511630.69 525178.29 596662.00 659119.44 &G H1E it 4.83% 6.07% 3.36% 2.71%
AL E 1.05 1.03 1.04 1.06
@A 0.90 0.86 088 089
EBITDA 49600.54 55021.75 61951.53 66443.60 A X AHE 48.11%  41.40%  41.60%  44.20%
PE 9.42 8.76 7.75 717 HER#HE
PB 1.33 1.22 1.05 092 HRls 2.70 2.91 3.28 3.55
PS 0.42 0.37 0.32 0.30 HRAFT* 19.13 20.93 24.19 27.62
EV/EBITDA 1.99 1.71 1.49 117 HRzELE 2.36 -0.08 2.96 2.86
S 5.11% 4.72% 5.37% 6.16%  HMAAI 1.30 1.20 1.37 1.57

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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LAEEH (600104) 3 AHKIEFERE

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 021-68416922 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
£33 WA A B 010-57758566 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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