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SOUTHWEST SECURITIES

SUV W ZALRFRT, HHEREZREE T

BRE & A

o B4R N KA 2017 4R, HREHINEAF LI 219.3 12T (yoy +35.5%),

K3 E4 A0 7.3 120 (yoy +41.1%), BEAREA) Eh 22.2%, R tb#25+ 2.8pp.

o U SUV ERMEREK, BESKEINIKSE. A3 17 55 SUV B &R Tk

18.9 77 4%, RlHL3EK 117%, &% F 5249 46% (16 F1LH 23%), Ak 580
Fa W A S560 & e bn R A, 455 4 8] F 4 £ 82 %) b N 3] 3 MPV
Foflh & T Sk, FREGEN SUV Z &Y Al s, N8 2518 2105
FORAAR K, 2R E A F &G BALL L A3 Ak R M T AN 69 7 32

AR iriFw, LARRA, FAREK, PRABR, N3] 17 554
g EFFEH 21.2%, BRI 2.7pp, AFHRE A ERSA 0.36pp, b4
Z % AETMHE 058pp, ¥E% ARHA 1pp, 2 TREHKN ZAMRFLHEN
e Ko BAVAA A RA GBS ET F Rt ER iz, N B E4T 10 5 LT
EAENA R ZFA T B SUV, 3-4 RRTFTEERH HRE, TREmiTSE
R AR K E SR T B RN S A KRB A BHANT 5 & SUV
Fel, e RLRE, FEbshn et migK,

BMHRARRAELSALHELE DR, OWCAAR LR EL. NIREEC
T AAGHERMAT, BATCL2T AT LHFRA E: iTETREEHERN G
ERHFHRBRRAER=ZCRAGHOEAL ; SRHBRERNELZT R, £#
3% 5 & P s SF Motors; 4<% B AMG % ) ; 4l INEVit 2 8] =% £
GiAew i pack #K; B TSLABRREL L THANEAANIE, NETT 3 ARKE
5 K # SF motor w383 & %A SF5. SF7 Ak ws) SUV, 2&HEET
100kw-400kw 493 77 S& B, T 5228 3 A 1 0-100 » EAmik . 2\ 8] ahis B i 4TiE
BimA AR RR R E, 4TiE BT Hf L, RN EERT 19 5502 7,
ARHIAE R LS A B RN ) R R, B

B A G ZFER, KA 5] 2018-2020 4 EPS 4414 0.95 T, 1.1
. 1374, #MEPESAA 194, 1645, 144&. 4H “BH” T4,

0 RIeF: AFTLFRME; HRRRFRXERAAM.

AR 2017A 2018E 2019E 2020E
FAN (FF L) 21933.76 25933.71 29477.19 34001.96

Bk E 35.46% 18.24% 13.66% 15.35%
2 BN 8] 4 ANE (B L) 724.77 861.60 996.62 1185.76

Bk E 41.14% 18.88% 15.67% 18.98%
HRIKE EPS (L) 0.80 0.95 1.10 1.30
%% Ik s % ROE 18.91% 19.41% 18.34% 17.91%
PE 22 19 16 14
PB 2.80 2.42 1.97 1.62

KA H: Wind, B FiExE

% & iEFAT RS

DATIR: AL
kiS5 S1250517070001
w3%: 0755-23617478
A8 zyx@swsc.com.cn

‘

BEA: &)
w1%5: 023-67898871
¥RF: sc@swsc.com.cn
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— NEBA PER300
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RIERF: KRR

17/10 17/12 18/2 18/4

T
B A(MLRL) 9.09
#AB A BL(fChE) 1.80
52 J& M RLH X 18] (L) 17.01-24.42
EAE(fL ) 162.93
B E (L) 223.87
R F T () 4.48

XA R

1. D ERAY (601127): /7 BALM K % h
Wi, HAEREASHT K
(2017-10-27)

2. DEA (601127): =& AR, B
HRES, BRHERE%
(2017-08-18)

3. R (601127): SUV ihah ki3
WK, #ELREMRFE K (2017-07-19)

4. R (601127): e FHIEK, A
AL R R EAR B AP AL (2017-04-28)
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JERBA (601127) 2017 454 &3F

f&: M&5mAE#EIA

ER XN 21933.76 25933.71 29477.19 34001.96 4 #1id 1101.35  1309.28  1514.45 1801.86
RIS, W N 17068.50 20379.11 23138.83 26625.50 #71H 5 #E4 624.23 318.02 401.94 481.90
B AL AR Ao 699.67 811.73 928.60 1071.10 M# %M 30.21 77.05 38.08 31.86
HERR 1282.39  1530.09 1733.91 2002.08 i F#AAH K 202.32 0.00 0.00 0.00
ik 1381.66  1546.95 1791.16 2053.48 4“EEEF AL 622.40  1585.11 667.07  1038.73
w455 R 30.21 77.05 38.08 31.86 Hfe -1583.33 0.26 -10.00 -11.71
= mALAR K 202.32 0.00 0.00 0.00 BEFEHALARAHK 997.18  3289.72  2611.54  3342.63
Bk H 14.88 10.00 10.00 10.00 WAXH -1946.94 -1200.00 -1200.00 -1200.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 313.45 10.00 10.00 10.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1633.49  -1190.00 -1190.00 -1190.00
2 W A0 1385.71  1598.79  1856.61  2227.94 jsEMtE3 -247.76  -1494.06 0.00 0.00
A2 ERE 33.21 33.20 46.36 39.40 KitE3 1367.57 0.00 0.00 0.00
GRERS i 1418.92  1631.99  1902.97 2267.34  RAARERIT 192.18 0.00 0.00 0.00
P Fg AL 317.57 322.71 388.52 465.48 X ATRLA) 0.00 0.00 0.00 0.00
b R R 1101.35  1309.28 1514.45 1801.86 HAt 1346.74  -902.62 -38.08 -31.86
Y HME A ME 376.58 447.68 517.83 616.11 EXEHALREHR 2658.73  -2396.68 -38.08 -31.86
VBRSNS 724.77 861.60 996.62  1185.76 ALREHH 2012.27  -296.96  1383.47  2120.78
Vil 5860.53 5563.57 6947.03 9067.81 ARK#SH
R A= AT 2R 6878.55 9901.82 11030.39 1244321 HHERKANEKE 35.46% 18.24% 13.66%  15.35%
Ve 1338.18  1638.59  1842.53  2130.84 EAAlAFKF 107.04% 15.38% 16.13%  20.00%
AR T~ 240.56 250.09 297.27 337.90 AFAlAEKE 73.41% 18.88% 15.67%  18.98%
K H AT 178.12 178.12 178.12 178.12 EBITDA 3k % 55.70% -2.27% 15.18%  19.38%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 5192.54 6117.51  6958.57 7719.67 E£AE 22.18% 21.42% 21.50% 21.69%
VR A ek orid & & 1826.03  1787.38  1748.74  1710.09 Z=%% 12.28% 12.16% 12.09%  12.02%
HAeAE R T 2199.34  2194.99  2190.64 2186.29 HA|E 5.02% 5.05% 5.14% 5.30%
¥ = &t 23713.84 27632.06 31193.28 35773.93 ROE 18.91% 19.41% 18.34%  17.91%
48 453K 1494.06 0.00 0.00 0.00 ROA 4.64% 4.74% 4.86% 5.04%
R AT Far FRAL IR 11778.15 16691.59 18636.73 21281.42 ROIC 28.05%  29.05%  31.96%  35.69%
KA 1957.70  1957.70  1957.70  1957.70 EBITDA/4i &AL 9.30% 7.69% 7.79% 8.06%
A 5 Ay 2659.91  2238.05 2339.67 2473.76 EiEf#A
A4 17889.83 20887.34 22934.10 25712.88 Ak FRAM#FE 1.01 1.01 1.00 1.02
MR 909.20 909.20 909.20 909.20 SRR 6.50 6.17 5.65 5.60
FANAR 1260.80 1260.80  1260.80  1260.80 MK JE A F 32.49 28.40 31.18 30.72
R 2337.17 3198.77 419539 5381.15 AWA#% 13.87 13.65 13.22 13.34
3B HN A R AR A 472423  5197.26  6193.88  7379.64  HEMAREFHKIALEFLIA 88.38% — — —
VAR FR AR S 1099.78  1547.46  2065.29  2681.40 WALZH
BAARSAH 5824.01 6744.72  8259.18 10061.04 %= Hifi# 75.44% 75.59% 73.52%  71.88%
i B Ao i AR A A ATt 23713.84 27632.06 31193.28 35773.93  # &AM HIE AT 25.28% 14.50% 13.20% 11.78%
AL E 1.00 1.00 1.04 1.08
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 090 091 094 098
EBITDA 2040.15  1993.86  2296.63  2741.70  JRA) I AT E 0.00% 0.00% 0.00% 0.00%
PE 22.48 18.91 16.35 13.74 HBRAER
PB 2.80 2.42 1.97 1.62 HRBUKkE 0.80 0.95 1.10 1.30
PS 0.74 0.63 0.55 0.48 HRFT* 6.41 7.42 9.08 11.07
EV/EBITDA 6.49 5.82 4.45 295 HRzEALE 1.10 3.62 2.87 3.68
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 oot secummes S EMEAY (601127) 2017 4FF4R &3F

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
+, AN A RRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

WNEEAr (601127) 2017 S54R 3T

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 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
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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