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SOUTHWEST SECURITIES

HoEFRBRENDAL, HEREE S

BRE & A

FARIF A
TAMN (FF L)
W E
V3 & &N 8 A ANE (B L)
WK E
HREkE EPS (L)
%% I A % ROE

PE
PB

F4 8] KA 2018 F = F 4R, RS2 R AL Wk N 142.6 12 2 (yoy -1.7%),
52 A3 £ 4 410 0.5 12 T (yoy -89.9%), ¥ ARE A £ K 23.8%, R Hi2H 1.6pp.

BAEXKETELIEZRAHHERALER B BANF KR L £ L 543k, 2018
FR=ZFE NS FIREHAFIRAA 6.510T, Bbigk 2.2%, fodk4AlHNE %
H-8.7%. M=FEF XL ik 105 10T, tLEFR B 6.5 10T, 23
FAERAEAE BRI THAL, 2T SF Motor SigBrf= =,

HRELFEN BN, EMAGNRELE, AT=F K3 E4miE 25.3 77 44,
FlbeTFid 11.4%, &2 N3E] MPV At b4 £ 3hii4 F 5, SUV RitaE
13 7 4%, RS 5.7%, £+ 18Q3 £ % & Fif 16%, E/ T M. 18Q4 # %
A ix 5 P A SUV Bpf L7, £ A L&A SUV G R i A, EN 11.98
B A—14.58 77 T, HBHFLERAN ) F LM,

CHh F S T AT Ko Z AT BE, R LGEL, 2HSMAELE
2020 FFE—ADE. N BAMLTLEMRT SFMotor (£ EV) Sbht /= db 4k
8 3R AT3% 5 F 18Q1 /2 # 5 K A W IR ) & Sk SF5. SF7 A w3 SUV,
&% £ T 100kw-400kw 493 71 Se. B, T3 3L 3 A A 0-100 /- ZAmik, LAt L
AERA500 N2 BAZTERGESBERKFLI) R XA~ &,
KM SF5 #8.5) SUV £ A A 2 4 19Q3 £ X A, SF3 A 24241 £ 19Q4
The N AAIWEHBCHEF F, KRR LFH LA N FRE KL
Gk, AR, FISMEATE,

BAFAE BTN BT ANMERELFHE, FRFAER NS &I,
A 2 5] 2018-2020 4 EPS 441 4 0.26 1 (0.59 L), 0.76 7 (0.99 1)
1.22 ¢ (1.33 L), * g PESAIH 6142, 2145, 13 4. £H “HEH” 1F4&.

RIer: AFTLFRAE; MRRFRERATAM.

2017A
21933.76
35.46%
724.77
41.14%
0.80
18.91%
20

2.52

2018E
21646.58
-1.31%
239.34
-66.98%
0.26
6.44%

61

2.60

2019E
26960.01
24.55%
694.58
190.21%
0.76
15.88%
21

2.21

2020E
42972.56
59.39%
1106.85
59.36%
1.22
20.65%
13

1.80

KA H: Wind, BFiEx

% & iEFAT RS

AT B

kiS5 S1250518070001
w7%5: 023-67898871

WiFA: sc@swsc.com.cn

‘

GCRELE

A

PER300
9%

1%
-6%
-14%

-22%

-30%
17/10 17/12

RIERF: KRR

18/2  18/4 18/6 18/8  18/10

B A(ILIL) 9.40
B A BL(fChE) 2.15
52 & AR K i) (L) 16.15-24.42
B E(f ) 151.79
B E (L) 250.53
HRF () 5.33

KRR

1. EREAY (601127): 4% SUV 43R AL
4l g, BHEF KR LG RN
(2018-08-30)

2. DEEA (601127): Q1 4% b 448
AR, A A IRAT R AN K
(2018-04-29)

3. EEH (601127): SUV 4k 2453k
FR, #HERTF g Bt
(2018-04-17)

w4l HRIE UG B E & B 3R
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JERA (601127) 2018 4 = %48 &F

XERIX:
1% 1: 2018-2020 2 S fEF 4R £ = B &AM IRA, £ HFHENEFRAALT 5%;

183X 2: /3] SF motor &% 2019 FI A& =, 2019-2020 4 = #8 ) Bl 42 4+ £] 60%
Ak, #FRERE RN EIRA],

AT EBAE, SANFAM AN E] 2018-2020 F 5k Sl A Ade T &

21 PEBRAEEERBEANG LETAE (BFH L)

_ 2017A 2018E 2019E 2020E
st

ER T ON 21,933.8 21,646.6 26,960.0 42,972.6
yoy 35.5% -1.3% 24.5% 59.4%
RIS, 17,068.5 16,843.2 21,103.0 34,308.0
ERIES 22.2% 22.2% 21.7% 20.2%
HaMEARE
N 19,194.7 18,496.5 21,957.7 23,226.1
yoy 29.5% -3.6% 18.7% 5.8%
A 15,131.2 14,519.7 17,236.8 18,209.2
ERIES 21.2% 21.5% 21.5% 21.6%
Bk zhh B
I IN 990.8 1,119.6 1,175.5 1,234.3
yoy 89.0% 13.0% 5.0% 5.0%
A 768.5 868.8 912.2 957.8
EXES 22.4% 22.4% 22.4% 22.4%
REZITHR AL
N 328.0 426.4 533.1 666.3
yoy 40.5% 30.0% 25.0% 25.0%
LN 245.3 319.8 399.8 499.7
ERIES 25.2% 25.0% 25.0% 25.0%
A
N 253.3 304.0 364.8 437.8
yoy 0.0% 20.0% 20.0% 20.0%
A 44.7 60.8 73.0 87.6
ERIES 82.3% 80.0% 80.0% 80.0%
H A %03t
IN 500.1 575.1 661.4 760.6
yoy 37.8% 15.0% 15.0% 15.0%
A 353.4 414.1 476.2 547.6
EXES 29.3% 28.0% 28.0% 28.0%
wHhiRE

W H oL 85 B LG 0 E & B R4



::&ha$
EEA (601127) 2018 4 = 48 &3F

2017A 2018E 2019E 2020E |

I3 N 880.6 725.0 767.5 747.5
yoy -17.7% 5.9% -2.6%
Bk 692.9 660.0 685.0 650.0
ERGES 21.3% 9.0% 10.7% 13.0%
SF s fe R R A %
N - 1,500.0 15,900.0
yoy 960.0%
A - 1,320.0 13,356.0
ERAUES 5.0% 12.0% 16.0%

HIEFR: 222, BRiEf

4 ) E B #9E B B RS
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JERA (601127) 2018 4 = %48 &F

f&: M&5mAE#EIA

ER XN 21933.76 21646.58 26960.01 4297256 4 FIiH 1101.35 363.69  1055.47  1681.95
RIS, W N 17068.50 16843.22 21102.99 34307.99 4718 5#k4 624.23 554.54 703.66 794.31
B AL AR Ao 699.67 677.54 849.30 1353.68 MR 30.21 97.30 98.24 87.14
HERR 1282.39  1580.20  1752.40  2922.13  FABALMK 202.32 250.00 0.00 0.00
ik 1381.66  1948.19  1887.20 223457 “#EEEF AL 595.94 576.98  1109.65  3885.46
w455 R 30.21 97.30 98.24 87.14 Hfb -1556.87  -422.97 -7.79 -10.61
P BALB K 202.32 250.00 0.00 0.00 BEFEHALARAHK 997.18  1419.53  2959.22  6438.24
Bk H 14.88 170.00 10.00 10.00 WAXH -1946.94 -3100.00 -3100.00 -1200.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 313.45 170.00 10.00 10.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -1633.49  -2930.00 -3090.00 -1190.00
B A 1385.71 420.13  1279.88  2077.05 Mt -247.76  -1111.37 817.77 -1200.45
A ERA 33.21 33.20 46.36 39.40 Kz 1367.57 0.00 0.00 0.00
GRERS i 1418.92 45333  1326.24  2116.45  PRALERI 192.18 0.00 0.00 0.00
P Fg AL 317.57 89.64 270.77 43450  EATMA -267.75  -151.16 -57.40  -182.53
b R R 1101.35 363.69  1055.47 1681.95 b 1614.49  -922.87 -98.24 -87.14
Y HME A ME 376.58 124.36 360.89 575.10 ERXEHLLRAER 2658.73  -2185.40 662.12 -1470.12
BN S A 724.77 239.34 694.58  1106.85 ALAREHH 2012.27 -3695.87 531.34  3778.13
Vil 5860.53  2164.66  2696.00 6474.13 ARK#S
R A= AT 2R 6878.55 8261.86 10087.35 15738.17 #HEAAEKE 35.46% -1.31%  24.55%  59.39%
Yeas 1338.18  1356.68  1689.52  2771.00 EAAlEEKF 107.04%  -69.68% 204.64%  62.28%
HARAT* 240.56 208.75 271.89 427.05  AAEMKE 73.41%  -66.98%  190.21% 59.36%
K H AT 178.12 178.12 178.12 178.12 EBITDA 3%k % 55.70%  -47.46%  94.20% = 42.11%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 5192.54  6249.68  7211.03 778174 EA|F 22.18%  22.19% = 21.72%  20.16%
VR A ek orid & & 1826.03  3318.70  4758.03  4597.37 =% % 12.28%  16.75%  13.86%  12.20%
HAeAE R T 2199.34  2194.99  2190.64 2186.29 HA|E 5.02% 1.68% 3.91% 3.91%
¥ = &t 23713.84 23933.43 29082.58 40153.86 ROE 18.91% 6.44%  15.88%  20.65%
48 453K 1494.06 382.69  1200.45 0.00 ROA 4.64% 1.52% 3.63% 4.19%
R AT Far FRAL IR 11778.15 13823.09 17006.52 27315.90 ROIC 28.05% 7.21%  14.36%  22.59%
KA 1957.70  1957.70  1957.70  1957.70 EBITDA/4§ & 4N 9.30% 4.95% 7.72% 6.88%
A R AR 2659.91 212198 2271.87 273480 EiERS
A4 17889.83 18285.45 22436.54 32008.40 EFFRAME 1.01 0.91 1.02 1.24
A 909.20 909.20 909.20 909.20 SRR 6.50 5.16 5.17 7.09
FANAR 1260.80 1260.80  1260.80  1260.80 MK JE A F 32.49 25.73 32.48 35.20
R 2337.17 2425.34 3062.52 3986.84 AW A% 13.73 12.27 13.64 15.21
3B HN A R AR A 472423  4423.84 5061.01 5985.33  HEM&REFHKIALEFLIA 88.38% — — —
VAR FR AR S 1099.78  1224.14  1585.03 2160.14 HWALZH
BAARSAH 5824.01 5647.98 6646.04 814546 W Hf#E 75.44% 76.40% 77.15%  79.71%
i B Ao i AR A A ATt 23713.84 23933.43 29082.58 40153.86 &S/ AT 25.28% 18.65% 18.85% 9.46%
R E 1.00 0.81 0.78 0.89
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 090 072 069 079
EBITDA 2040.15  1071.97 2081.78  2958.49 XAl I A& 36.94%  63.16% 8.26%  16.49%
PE 20.26 61.35 21.14 13.27 HBRAERF
PB 2.52 2.60 2.21 1.80 HRUKkE 0.80 0.26 0.76 1.22
PS 0.67 0.68 0.54 0.34 HRAFR* 6.41 6.21 7.31 8.96
EV/EBITDA 5.70 12.85 6.75 3.07 HRBELE 1.10 1.56 3.25 7.08
S 1.82% 1.03% 0.39% 1.24%  HFRALA 0.29 0.17 0.06 0.20

HAEF£K: Wind, & FiER

WAL H iR G W E B AR n



S shas
O oo I EMAY (601127) 2018 = F4 &iF

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

W 4ol )35 B UG 09 E 2 F IR



S shas
O o JEEAY (601127) 2018 4= %41 %if

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 B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



