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SOUTHWEST SECURITIES

JFRBETR, & ik kG RAT

B &R

o WHEL: 2018 F 1-9 A, NI FA TN 535.1 10, FHIEK 3.6%;
J3 A% )i 98.6 121, RFigKk 10.0%; £41%F 21.0%, Flk&Ky 2.2pp; #
F1%& 18.7%, Ftigie 1.3pp.

o HEHFTFHL, FEKBER, SF 19 A, NEAE4HS 155.8 74 (+6.2%),
TR ERiH4E 155.1 H4m (+5.9%), ¥ LTAETLFH., £, JAF
W, NERATEAEARE, 9 ALA, JEEK4E 61 748
(+48.4%), €A E# &, EHRAFEMES NN 15 & (+153.2%) 4=
2174 (+20.0%), =%, N3 Rit4E 42.2 7 4% (+24.4%), £ 354
FEEBEPAHRTTFE (+73.6%) #2141 F 4 (+16.7%). J Ak A £ 48zt
A4k, SE 39574, Bk 4.9%.

o RETMMME, BITKSEEALYG, QQEFE, TITLME NH KRG A, A3
AN 161.2 12, RRY 3.7%. £41% 18.0%, #ib-1.9pp, 44E % HE
¥ E 95%, Fib+15pp, HEF AWRZIER ) EZHEATHR, ARBR
CHERNGEML, JTARRNEGS4 TR 1AL, LATH, NEEEFEEES
#iH 29.512 T, FlHIEK 6.0%, H+, d&FLLLITIkE 25.6 12, FLE
¥ 29.1%, IRiLIEK 1.5%, b gis4E A2, 4% 18.3%, F+1.7pp,
31tk +0.9pp.

o BEBBL, MUK AR REY, 2017 FE4, N5 EE AW, B,
AAEIT. BARE, AR, £H, BRAE, PESH. NEFITFE
TR AERER L, RN S AR, FAEM. FIKFRIEE FAR
BEEE N AP BEE AW £F (STER), Htmz AT &%/ 3), A
BT IEMEL;ATNNEMEAA L210E A, £F 7 ARA EHE 40%,
SFNEEEAFFF6 R AT R4 (AT), X =F 40 7 &, #it 2020 4
RN HSRBARITHRREE N ——Rid REZF SRR, Wik
SAFNE, NABETATAIREGFREHETHNLT K, REBELIHFL
ok 7, FAEARBITR SR EHEFARLZ T EOE—F K E.

o BAIFMME/EF RN, Fito 5 2018-2020 5 EPS 9 %14 1.22 .. 1.43 A=
1.66 &, 35 PEH 945, 74542 618, %# “EN” iF4,

0 RERT: HEFRZSHERTAAM: T HF3ERFHAE T LB TR,

AR 2017A 2018E 2019E 2020E
BN (BF L) 71574.94 82822.44 95961.56 111357.85

Bk E 44.84% 15.71% 15.86% 16.04%
V2 & E N 8 4 AE (B ) 10786.22 12474.36 14643.19 16987.30

Bk E 71.53% 15.65% 17.39% 16.01%
HRIKE EPS (L) 1.05 1.22 1.43 1.66
%% Ik H % ROE 15.37% 15.61% 15.90% 16.00%
PE 10 9 7 6
PB 1.54 1.35 1.17 1.02

R7EXM: Wind, & hiE R

& i 1A SRS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn
BEAA: T

w,35: 021-58352138

Wk 44 dym@swsc.com.cn

GRELE T

RG]

VIAR300
9%

-2%
-14%
-25%

-37%

-49%
17/10 17/12 18/2 18/4  18/6 18/8

RIERF: KRR

B A(MLRL) 102.26
AAE A R (fTRR) 60.73
52 J& M RLH X 18] (L) 10.14-28.28
B E(fe ) 1,069.65
B E (L) 1,201.93
R F T () 7.19

XA

1. 7 A% R (601238): £4) % & 2 A 4] #F
B, FRAFHEKAR (2018-04-27)

2. JARER (601238): kL AFM, &
it A @A (2018-03-30)
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c & & ik A
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P L8P &

AEME: TARRAELAFEKN SUV . MPV. #i&dh, AZEHNE4E SUV,
MPV Z A7 £ AUB0938 K, sboh, 2019 5, JTARMEAHMERE T @, LAHGER S,
o 8] FHAE 2018 F R IE AR A AT AL R L), K RIF LN 5] 3245 20 77 6 SR 09 3T AL R F = Ak o
b A BN B) AT £ A TN S AN B K B A AR B AR &, 1Rk 2018-2020 4, 44838
% 15%/15%/15%, 4] % 20%/20%/20%

AT ERE, AN ) 2018-2020 F 4k F AN R A4 TF &

& 1: pLHFUARLEA R

69530 79959.5 91953.4 105746.4
AFHE R b d 44.3% 15.0% 15.0% 15.0%
RS 18.8% 20.0% 20.0% 20.0%
PN 2045 2863.0 4008.2 5611.5
ERUER gl 66.5% 40.0% 40.0% 40.0%
ERAES 56.3% 56.3% 56.3% 56.3%

N -0.06 -0.1 -0.1 -0.1

H Al iR 5.0% 5.0% 5.0%
ERAES 5.0% 4.0% 4.0%

N 71574.9 82822.4 95961.6 111357.8
&t g 44.8% 15.7% 15.9% 16.0%
ERGES 23.5% 21.3% 21.5% 21.8%

HKIEEE: Wind, BRER

WA LR E LG E & BRI,



: & & ik A
S AEH (601238) 2018 = %4k %if

f&: ME&mAEREIA

ER XN 71574.94 82822.44 95961.56 111357.85 4 #)id 10822.24 12516.01 14692.08 17044.02
RIS, W N 54778.01 65217.74 75312.96 87047.48 I8 54y 2385.01  1903.95 1903.95  1903.95
7 AL A B e 2547.75  2484.67 2878.85 3340.74 WM#% %A 315.52 99.41 115.19 133.67
HERR 5199.76  6460.15  7964.81  9465.42  # £ ALK 1576.82 5.00 5.00 5.00
ik 4007.94  4637.76 537350 623564 “ETEFALHN 10631.92 -32450.36  3019.70 -1764.24
w455 R 315.52 99.41 115.19 133.67 HAt -10633.62 -10883.18 -13294.84 -14897.48
P BALB K 1576.82 5.00 5.00 500 BFEHALAAHK 15097.88 -28809.17  6441.08  2424.91
Bk H 8327.73 10826.05 12991.27 14939.96 WA X -3266.86  -200.00  -200.00  -200.00
MRMEE H R E 89.39 63.98 70.49 7147  Hfe 6193.11 11651.56 13061.75 15011.42
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EHR 2926.25 11451.56 12861.75 14811.42
B A 11806.51 14807.74 17373.01 20141.34 a3 109.77 -1325.88 0.00 0.00
A ERA 169.99 -83.01 -88.21 -89.55 kit -56.86 0.00 0.00 0.00
GRERS i 11976.49 14724.72 17284.80 20051.79  JARAERIT 16814.52 0.00 0.00 0.00
P Fg AL 1154.26  2208.71  2592.72  3007.77 X ATREA -2080.03  -2157.24 -2494.87 -2928.64
b R R 10822.24 12516.01 14692.08 17044.02 HAe -5219.32  -2192.74 -115.19  -133.67
Y HME A ME 36.02 41.65 48.90 56.72 EREDLERAER 9568.08 -5675.86 -2610.06 -3062.30
VBERNENASATE 10786.22  12474.36  14643.19 16987.30 LA EHH 27542.55 -23033.47 16692.78 14174.03
Vil 49467.95 26434.48 43127.26 57301.29 AK#SH
R A= AT 2R 5674.24  7138.34  8077.99 9354.99 BN KE 44.84% 15.71% 15.86%  16.04%
Ve 3346.60  4004.57  4894.49  5544.09 A ALEMEKE 72.81% 25.42% 17.32% 15.93%
AR T~ 5996.63 42020.15 43791.63 50719.96 Al KE 71.88% 15.65% 17.39%  16.01%
K H AT 25720.72 25720.72 25720.72 25720.72 EBITDA 3k & 55.22% 15.88% 15.35%  14.37%
T B R 1340.00 1340.00  1340.00  1340.00 FKAIEEH
RAFAERIAL  13203.24 12654.75 12106.25 11557.76 E£AF 23.47%  21.26%  21.52% = 21.83%
MR AR LS 9548.36  8422.46  7296.56 6170.65 Z=%% 13.31% 13.52% 14.02% 14.22%
H AR R T~ 5304.68 5275.13 524558 5216.03 #AIF 15.12% 15.11% 15.31%  15.31%
¥ = &t 119602.42 133010.59 151600.46 172925.48 ROE 15.37% 15.61% 15.90%  16.00%
48 453K 1325.88 0.00 0.00 0.00 ROA 9.05% 9.41% 9.69% 9.86%
R AT Far FRAL IR 16615.66 19789.57 22996.26 26502.57 ROIC 122.07%  58.35%  41.19%  48.87%
KAAf K 568.82 568.82 568.82 568.82 EBITDA/4KE J N 20.27% 20.30% 20.21% 19.92%
A 5 Ay 30678.09 32462.51 35648.48 39351.80 EiEfEA
A4 49188.45 52820.89 59213.56 66423.19 E#FAHFE 0.71 0.66 0.67 0.69
A 7293.42  7293.42  7293.42  7293.42 R AR 6.18 7.03 8.70 10.83
FAMAR 2474775 2474775 24747.75 24747.75 MK H % 56.08 51.76 49.86 50.54
R 36746.02 47063.14 59211.45 73270.12 AWRA#%% 17.20 16.72 16.49 16.49
3B HN A R AR A 69370.24 79104.32 91252.63 105311.30 #EAAREFHKALLELIA  113.41% — — —
VAR FR AR S 1043.72  1085.38  1134.27  1191.00 HALZH
BAERSAH 70413.97 80189.70 92386.91 106502.29 i/~ A% 41.13% 39.71% 39.06% 38.41%
ffif AR EAT  119602.42 133010.59 151600.46 172925.48 &G 414 it 19.51% 15.66% 13.97% 12.45%
AL E 1.76 1.97 2.14 2.28
s 1.66 187 203 217
EBITDA 14507.03 16811.10 19392.15 22178.96  fiAl ¥ At& 19.28% 17.29% 17.04%  17.24%
PE 9.92 8.57 7.30 6.30 HEHIR
PB 1.54 1.35 1.17 1.02  HROk# 1.05 1.22 1.43 1.66
PS 1.49 1.29 1.11 0.96 HRHFT* 6.78 7.74 8.92 10.30
EV/EBITDA 1.95 2.88 1.64 079 HRBEALE 1.48 -2.82 0.63 0.24
S 1.94% 2.02% 2.33% 2.74%  HMAA) 0.20 0.21 0.24 0.29

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S shas
- J AEE (601238) 2018 = %48 &if

oA I 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 £
N 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
TiER 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
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS 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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, 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
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES }A- ;""‘l‘% E ( 601238) 2018 %ié*& lﬁ ‘i*

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

LR

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

%5 & IE AU 4E R A
X 3% A B JE AL FHh g
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
L 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 O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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