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SOUTHWEST SECURITIES

Fe ) RS, BRARAEESE, BRI;ERKE

BRE & A

o T NEAA 2017 FFM, LFFEAT LA 101 12T (yoy +59%),

V284 A1 3.9 12t (yoy +99.6%), =3k )3 #-24 F1:4 3.68 12 T.(yoy +132.7%)

FRaHEE, THERFREAR, HREA LE A ZRELRHKETHE, 2017 ¥
FAHE I RARTMNIG R T 2l T 2SS E, N8Rk 580 & 455 A P
A7 E SUV, LT AKFETHiESE, 2017 S LF45, Kk 580 A4
i{ 14000 4%, ¥Rt 8.4 74w (HE bk 41%). ZATEA KL AH K
AL B R A E+MPY #9356 & S 2EH), MK 580 SUV MK IE A 7.5
7310 7, A E MPV £ 35 5% 6.5 FeMAREAHIGRA, K
18 2 & B) BAVKF . 8 R T S ROE 580 & k. Kk S560 (%A
A SUV) WABERE 370 FE # R EA, KM 8 4de K £ A R4 7
B, R#SUV £RAE, HER KA PRLEIBRKTH,

EAERA, FRAREEK, FPRABE, N3 EFFHELFEH 21.3%, R
WRA LAANAT LSS, ®AES &, 2017THL SRR AE TR 27AEBY 5, &
FAERRNETHE 1.4 ABE. RNAARAGZCET AR, Rt
N B B R AR A A B Rk E I, 3-4 BIRTEEEH BHEE, TRt
%6945 E B Mt R - Sl T,

REHAHEREAEERFT R, ek, BbEi, RANEHFZATHUE,
KA RAC F RN S ATHA By, MEARBCHK MG, NE BT
B MR =Ll AR, 0 1) NI EATAMNEEFELF 5 74H
AR A £ R, KRBT HARE 2512; 2) &% F 8 SF motor 1%
TEROFARAFCLEBRANEAFBFLANEHRREL L T RAEEAMA,

BHAFEIGFAR, BATARNESKRESRI; 3) MMWER AMG L) A £E
FRETR B . AT A ) TR 2019 F A A4 1-2 ek #raE R SUV
. MRERREF, BEBEMN. 8T 3433 AL R IR & = Seid AT,
TR AT, 2018 FH AL RMAERER DR, NEHETH,

BAHAEZEFEN. KA 2017-2019 4 EPS 4-%14 0.82 ©.. 0.95 T,
1.09 T, M5 PE 554 2445, 21 4%, 184, ##H “3H” iF4.

o RIeRT: AETLFEFRMA], FEREMHE) I AAMF A%,
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 16192.43 25868.09 27910.05 31362.55
Wk E 53.42% 59.75% 7.89% 12.37%
V3 BB 8 A (B L) 513.52 733.62 844,51 970.97
Wk E 37.91% 42.86% 15.11% 14.97%
Rk E EPS (L) 0.58 0.82 0.95 1.09
%% I A % ROE 13.89% 16.53% 15.99% 15.53%
PE 34 24 21 18
PB 3.84 3.20 2.69 2.27

KEFH: Wind, B FiExE

% LKA R P

AT A

kiS5 S1250515030001
w7%5: 023-67898841

W48 : gaox@swsc.com.cn

‘

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

GCRELE

T NEIRAY

12% PR300

-0%

-12%

-24%

-36%

-48%
16/8 16/10 16/12 17/2 17/4 17/6 17/8

B A(MLRL) 8.92
#AB A BL(fChE) 1.80
52 J& M RLH X 18] (L) 17.32-33.44
B E(fe ) 175.47
B E (L) 204.73
RO () 4.45

XA R

1. D EREAY (601127): SUV #3h k4
¥R, LR ERELR (2017-07-19)

2. DR (601127): ki HEk, K
# AR BRBRE A (2017-04-28)

3. R (601127): LHFATAM, =
RLERFHmK (2017-03-21)

4. PR (601127): B AL RIAE %
%, FrdsEiE  (2016-12-21)

5. D EMRA (601127): = F4RE0R, ikt
R E BT (2016-10-26)

6. S EMA (601127): EkzEMFAR, 47
EAALRT L L (2016-09-27)
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JERBA (601127) 2017 44 &%

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 16192.43 25868.09 27910.05 31362.55  ##1id 635.10 907.31  1044.46  1200.85
2ok R A 13060.80 20833.48 22440.29 25165.87 718 ik 609.82 413.88 469.52 529.01
B AL AR Ao 507.07 718.87 798.45 902.82 WM#H% A 31.22 51.92 6.96 4.00
HERR 1040.87  1662.41  1793.79  2015.63  # A BALBR K 42.62 32.62 0.00 0.00
EEER 857.65 1588.73  1730.42 1938.38 4L ETEHXALH 1681.49  1563.68 524.37 485.19
w455 R 31.22 51.92 6.96 400 HAe -1854.35 -65.85 -16.06 -14.56
= mALAR K 42.62 32.62 0.00 0.00 BEFEHALARAHK 1145.90  2903.57  2029.24  2204.49
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
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -660.92  -982.16  -981.37  -984.16
B A 669.29 997.89  1158.76  1351.70 fEMAfEE 166.88 -1741.82 0.00 0.00
A ERA 109.14 99.20 103.15 103.01 kAt 135.26 0.00 0.00 0.00
GRERS i 778.43  1097.09  1261.91  1454.71 JARAERIT 743.93 0.00 0.00 0.00
P Fg AL 143.34 189.77 217.45 253.86 I ATRA 0.00 0.00 0.00 0.00
b R R 635.10 907.31  1044.46  1200.85 At 36.53  -175.99 -6.96 -4.00
Y HME A ME 121.58 173.69 199.94 229.88 EREHALRAER 1082.60 -1917.81 -6.96 -4.00
VBRSNS 513.52 733.62 844.51 970.97 AAREFAH 1570.64 3.61 1040.91 1216.33
Vil 3777.93  3781.54 482245 6038.78 MmK#SH
R A= AT 2R 7730.16 11287.86 12424.07 14055.01 #HEKAEKE 53.42%  59.75% 7.89%  12.37%
Ve 1091.47  1763.73  1902.33  2132.81 EAAlEEKF 86.75%  49.10% 16.12% 16.65%
HARAT* 113.26 162.66 182.07 202.14  HAVEIE KR E 63.36% 42.86% 15.11% 14.97%
K H AT 170.87 170.87 170.87 170.87 EBITDA 3%k % 38.97%  11.70%  11.72%  15.26%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 3763.37  4404.99  4990.96 5517.45 EAIF 19.34%  19.46%  19.60%  19.76%
VR A ek orid & & 1513.49  1460.10 1406.71 135332 Z=%H% 11.92%  12.77%  12.65%  12.62%
H AR R T 1675.12  1673.02  1670.91  1668.81 4Fl% 3.92% 3.51% 3.74% 3.83%
¥ = &t 19835.68 24704.76 27570.37 31139.17 ROE 13.89%  16.53%  15.99%  15.53%
48 453K 1741.82 0.00 0.00 0.00 ROA 3.20% 3.67% 3.79% 3.86%
R AT Far FRAL IR 11972.59 17409.79 19253.30 21533.85 ROIC 15.83%  28.40%  30.47%  32.56%
KA 590.13 590.13 590.13 590.13 EBITDA/4 & Ja N 8.09% 5.66% 5.86% 6.01%
A 5 Ay 957.61  1216.30 1193.94 1281.35 EiE#S
A4 15262.16 19216.22 21037.38 23405.33 Ak A% 1.00 1.16 1.07 1.07
M A 892.50 892.50 892.50 892.50 R AR 5.10 7.77 7.31 7.27
FAMAR 1085.31 1085.31  1085.31  1085.31 MKk E 4% 43.71 49.46 40.35 40.42
R 1880.15  2613.77  3458.29  4429.25 AR RAH#%E 14.19 14.36 12.13 12.36
3B HN A R AR A 3850.26  4591.59  5436.10  6407.07  HEGARETHRELLELIA 81.17% — — —
VAR FR AR S 723.26 896.95 1096.90 1326.78 H AL
BAARSAH 457353 5488.54  6533.00 7733.84 HFHfG#E 76.94% 77.78% 76.30%  75.16%
i B Ao i AR A A ATt 19835.68 24704.76 27570.37 31139.17  # &ARHE RAT 15.28% 3.07% 2.81% 2.52%
AL E 0.90 0.94 0.97 1.01
RAE 082 084 087 091
EBITDA 1310.34  1463.69 163524  1884.71  JiAl I A& 0.00% 0.00% 0.00% 0.00%
PE 34.17 23.92 20.78 18.07 HEAEH
PB 3.84 3.20 2.69 227  HRKE 0.58 0.82 0.95 1.09
PS 1.08 0.68 0.63 0.56 HFMRFT* 5.12 6.15 7.32 8.67
EV/EBITDA 11.13 8.68 7.13 554 HRzEALE 1.28 3.25 2.27 2.47
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 st secuniies S ERRAY (601127) 2017 H454R E3F

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

WNEEAr (601127) 2017 F454R E3F

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
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 R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KT R AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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