
本研究报告仅通过邮件提供给 国投瑞银 国投瑞银基金管理有限公司(res@ubssdic.com) 使用。1

kuxsmi:2682kuxe

 

 

 

Automobiles | Company Research 

SWS Research Co. Ltd is a subsidiary of Shenwan Hongyuan Securities. 
99 East Nanjing Road, Shanghai   |   +86 21 2329 7818 
www.swsresearch.com 

Bringing China to the World 

13 March 2015   

BUY 
Unchanged 

 
业绩如期扭亏为盈 

神州租车 (699:HK) 
Market Data: Mar,12 

Closing Price (HK$) 11.38 

Price Target (HK$) 14.6 

HSCEI 11,573 

HSCCI 4,424 

52-week High/Low (HK$) 12.8/10.0 

Market Cap (HK$m) 3,461 

Market Cap (Rmbm) 26,823 

Shares Outstanding (m) 2,357 

Exchange Rate (Rmb-HK$) 1.26 

Price Performance Chart: 

 
Source: Bloomberg 

Analyst 
Titus Wu A0230511040056 
ARG344 
wutao@swsresearch.com 

 
Contact 
Annie Ni 
niyj@swsresearch.com 

 
Related Reports 
"CAR INC (699:HK) - Bumper to 
bumper" Feb 9,2015 
 
 
 
 

 Financial summary and valuation 
 2013 2014 2015E 2016E 2017E 

Revenue (Rmbm)       2,703        3,520        4,731        5,973        7,182  
YoY (%)               67.97                30.26                34.40                26.25            20.24  
Net income  (Rmbm) (223)          436           698           978        1,252  
YoY (%) - -               59.94                40.28            27.97  
EPS (Rmb) (0.12)                 0.22                  0.35                  0.49              0.62  
Diluted EPS (Rmb) (0.12)                 0.22                  0.35                  0.49              0.62  
ROE (%) (306.24)                 7.80                11.09                13.47            14.70  
Debt/asset (%)               98.82                43.21                43.02                42.41            41.42  
Dividend yield (%) - - - - - 
PE (x) (76.24)               41.93                26.22                18.69            14.60  
PB (x)             233.47                  3.27                  2.91                  2.52              2.15  
EV/Ebitda (x)               28.79                15.87                12.02                  9.37              7.87  
Note: Diluted EPS is calculated as if all outstanding convertible securities, such as convertible preferred shares, convertible 

debentures, stock options and warrants, were exercised. 
 

 业绩超预期。神州租车公布 2014 财年数据。全年总收入约人民币 35 亿元，同比增长 30%。公司在

2014 年扭亏为盈，从 2013 年净损失人民币 2.2 亿元扭亏至 2014 年净利润人民币 4.4 亿元。受益于规模

经济效应和运营效率的提高，公司毛利占租车收入的占比从 2013 年的 28%上升至 2014 年的 43%，调

整后的 EBITDA 占租车收入的占比从 2013 年的 42%上升至 2014 年的 57%。全年每股净收益为人民币

0.22 元，超过我们预测的人民币 0.19 元。 

短租业务保持强劲增长势头。公司短租业务收入约人民币 23 亿元，同比增长 34%，占全年总收入的

65%。短租平均日租金率的提高（从 2013 年的人民币 246 元上升至 2014 年的 272 元），车队规模的扩

大（2014 年车队数量同比增长 13%达 37,755 辆）和车队利用率的提高（从 2013 年的 58%上升至 2014

年的 62%）是全年短租业务收入增长的主要原因。我们认为，休闲旅游需求的强劲增长，驾照”本本

族”人数的增多，以及汽车限购令的陆续推出，将会持续推动公司未来短租业务的发展。我们预计公司短

租业务在 2014 至 2017 年将实现 26% 的收入复合增长。 

专车业务重磅推出。神州租车于 1 月底发布公告称，该公司将与优车科技开展业务合作，联手推出”

UCAR 神州专车”代驾服务。根据此协议，神州租车将以市场公允的租车价格向优车科技提供短租及长租

车辆；而优车科技作为一家独立的第三方专车业务服务供应商，将基于神州租车的车队数量优势和品牌知

名度，在国内开展高端专车业务。我们预计专车业务在 2015 至 2017 年将给神州租车贡献约 6%收入。 

车队利用率提升。我们认为短租自驾业务有很明显的季节效应；与此相比，专车业务定位于高端客户群，

这部分的需求相对稳定，并呈现出需求不断上升的趋势。我们认为”UCAR 神州专车”代驾业务的推出，

能够有效提高公司淡季或业务间隔期间，闲置车辆的出租率，从而提升公司整体车队利用率。神州租车的

车队利用率目标设定在 60%。鉴于其积极的新车购买政策（主要是由于车牌囤积），我们预计其车队利

用率将缓慢提升，预计将从 2014 年的 62%上升至 2017 的 64%。 

政策优势。中国交通运输部在今年 1 月发文，鼓励专车业务的发展但严格禁止私家车运营专车服务业务。

目前，虽然打车软件，如滴滴和快的打车已在专车业务上获取一定的市场份额，并宣布即将合并；但滴滴

和快的用于投入专车服务的车辆绝大部分来自私家车，按最新的政策要求属于非法运营。通过神州租车的

最大汽车租赁规模，成本和经济规模优势以及广泛的业务网点覆盖，我们认为”UCAR 神州专车”有广阔

的业务增长前景。 

维持买入评级。鉴于公司良好的业务增长前景，我们把 2015 年全年盈利预测从人民币 0.33 元上调 6%至

人民币 0.35 元（同比增长 59%），把 2016 年每股盈利预测从人民币 0.48 元上调 2%至人民币 0.49 元

（同比增长 40%），并得出 2017 年每股盈利预测为人民币 0.62 元（同比增长 27%）。最新的股价对应

2015/16/17 年的市盈率分别为 26.2/18.7/14.6 倍。我们维持目标价 14.6 港元。鉴于 28%的上涨空间，

我们维持买入评级不变。 
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Investment highlights 

Results exceed expectation. CAR announced total revenue of Rmb3.5bn (+30% YoY) in 2014. 
The company turned profitable this year, with net profit of Rmb436m (vs a net loss of Rmb223m 
in 2013). Driven by economies of scale and enhanced operational efficiency, gross margin 
climbed from 28% in 2013 to 43% in 2014. Adjusted Ebitda margin widened 15ppts YoY to 57%. 
Full-year EPS stood at Rmb0.22 in 2014, exceeding our expectation of Rmb0.19. 

Short-term car rentals maintained strong growth momentum. The company’s short-term rental 
services generated 65% of total revenue at c.Rmb2.3bn (+34% YoY) in 2014, with growth 
primarily attributable to an increase in average daily rental rate (from Rmb246 in 2013 to 
Rmb272 in 2014), as well as a 13% YoY expansion in average daily rental fleet size to 37,755 
vehicles and a rise in utilisation rate from 58% in 2013 to 62% in 2014. We believe that a 
growing demand for leisure travel, an increasing number of non-car-owning drivers and the 
government’s restrictions on new vehicle purchases will continue to boost CAR’s short-term 
rental business. We forecast the company’s short-term rental services to achieve a c.26% 
revenue Cagr during 2014-17E. 

Business scope expanded. In late January, CAR announced plans to cooperate with UCAR, an 
independent third-party chauffeur service provider, to tap new growth drivers in China’s rapidly-
growing chauffeur services market. Under the agreement, CAR will provide both short- and long-
term rental vehicles to UCAR at fair market prices. By gaining access to CAR’s rental fleets, UCAR 
will provide premium chauffeur services under a co-branding name of “UCAR Shenzhou Private 
Car”. We expect chauffeur services to contribute c.6% of total revenue for CAR in 15-17E. 

Fleet utilisation rate rise. Car rental business tends to exhibit strong seasonality. We see CAR’s 
cooperation with UCAR as a business-to-business-to-consumer (B2B2C) model. By leveraging 
chauffeur services with relatively ample and stable demand, we expect CAR to better utilise its 
rental fleet, particularly idle vehicles during low seasons or business intervals. The company’s 
target utilisation rate is 60%. Given its aggressive new vehicle purchasing policy (due to license 
plate hoarding), we expect CAR’s utilisation rate to rise slowly from c.62% in 2014 to 64% in 17E. 

Policy tailwind. China’s Ministry of Transportation released a note in January 2015, prohibiting 
privately-owned vehicles to engage in chauffeur services. Though car-hailing service providers 
Didi and Kuaidi have developed certain business scales and announced to merger in the 
chauffeur car market, most of their operational cars are owned by private individuals, which is 
now made illegal. We see high growth potential in CAR and UCAR’s chauffeur services, 
underpinned by CAR’s largest car rental fleet size and extensive geographical coverage. 

Maintain BUY. Given our positive outlook on the company’s business growth prospects, we 
raise our EPS forecast by 6% from Rmb0.33 to Rmb0.35 in 15E (+59% YoY), by 2% from Rmb0.48 
to Rmb0.49 in 16E (+40% YoY), and forecast EPS of Rmb0.62 in 17E (+27%). The latest price 
represents 26.2x 15E PE, 18.7x 16E PE and 14.6x in 17E PE. We maintain our target price at 
HK$14.6. With 28% upside, we maintain BUY rating. 
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APPENDIX 
 

Table 1: Consolidated Income Statement 
Rmbm 2013 2014 2015E 2016E 2017E 

Revenue 2,703 3,520 4,731 5,973 7,182 

Cost of Sales (2,074) (2,281) (2,982) (3,693) (4,384) 

Gross Profit 629 1,239 1,750 2,281 2,798 

Other Income 21 26 27 35 42 

Distribution expenses (153) (93) (237) (299) (359) 

Administrative expenses (378) (350) (379) (418) (503) 

Ebitda 850 1,497 2,002 2,605 3,146 

Ebit 115 788 1,155 1,591 1,970 

Finance Costs (335) (309) (341) (375) (413) 

Profit before tax (216) 513 821 1,223 1,565 

Income tax expense (7) (77) (123) (245) (313) 

Profit for the year (223) 436 698 978 1,252 

Minority interests - - - - - 

Equity holders of the parent (223) 436 698 978 1,252 

Source: SWS Research 

 
Table 2: Consolidated Cash Flow Statement 
Rmbm 2013 2014 2015E 2016E 2017E 

Net Profit (216) 513 821 1,223 1,565 

Plus：Depr. and amortisation 720 709 848 1,014 1,176 

Finance cost 335 309 341 375 413 

Change in working capital (1,500) (2,600) (1,923) (2,533) (3,029) 

Others 71 38 3 5 7 

CF from operating activities (590) (1,030) 90 85 132 

Capex (32) (81) (43) (51) (62) 

Other CF from investing activities 50 (1,055) (9) (10) (11) 

CF from investing activities 18 (1,136) (51) (61) (73) 

Net change in liabilities 667 (200) 361 397 437 

Dividend and interest paid (330) (316) (341) (375) (413) 

Other CF from financing activities 175 3,194 - - - 

CF from financing activities 513 2,678 20 22 24 

Net change of cash flow (59) 512 58 45 83 

Source：SWS Research  
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Table 3: Consolidated Balance Sheet 

Rmbm 2013 2014 2015E 2016E 2017E 

Current Assets 1,765 3,591 3,629 3,772 3,882 

Bank balances and cash 842 1,352 1,412 1,457 1,540 

Trade and other receivables 551 892 843 1,064 1,279 

Inventories 330 122 245 303 360 

Other current assets 42 1,225 1,130 948 703 

Long term investments 138 639 718 822 933 

PP&E 4,113 5,448 6,506 7,824 9,506 

Intangible and other assets 151 164 181 199 219 

Total Assets 6,167 9,842 11,034 12,617 14,540 

Current Liabilities 4,491 3,369 3,764 4,227 4,730 

Borrowings 2,248 2,779 3,057 3,362 3,699 

Trade and other payables 331 351 429 531 631 

Other current liabilities 1,912 238 278 334 400 

Long-term liabilities 1,603 884 983 1,124 1,293 

Total Liabilities 6,094 4,253 4,747 5,351 6,022 

Share Capital - 0.145 0.145 0.145 0.145 

Reserves 73 5,589 6,287 7,265 8,518 

Minority interest - - - - - 

Total Liabilities and equity 6,167 9,842 11,034 12,617 14,540 

Source: SWS Research 

 
Table 4: Key Financial Ratios 

 2013 2014 2015E 2016E 2017E 

Ratios per share (Rmb)         

Earnings per share (0.12) 0.22 0.35 0.49 0.62 

Operating CF per share (0.32) (0.51) 0.04 0.04 0.07 

Dividend per share - - - - - 

Net assets per share 0.04 2.79 3.14 3.62 4.25 

Key Operating Ratios (%)     

ROE (306.24) 7.80 11.09 13.47 14.70 

Gross profit margin 23.27 35.21 36.98 38.18 38.96 

Ebitda Margin 31.45 42.52 42.32 43.62 43.81 

Ebit Margin 3.62 22.63 23.98 26.18 26.96 

Growth rate of Revenue (YoY) 67.97 30.26 34.40 26.25 20.24 

Growth rate of Profit (YoY) - - 59.94 40.28 27.97 

Debt-to-asset ratio 98.82 43.21 43.02 42.41 41.42 

Turnover rate of net assets 37.05 0.63 0.75 0.82 0.84 

Turnover rate of total assets 0.44 0.36 0.43 0.47 0.49 

Effective tax rate (%) 3.44 (15.04) (15.00) (20.00) (20.00) 

Dividend yield (%) - - - - - 

Source: SWS Research 
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Information Disclosure： 
The views expressed in this report accurately reflect the personal views of the analyst.  The analyst declares that neither he/she nor his/her associate 
serves as an officer of nor has any financial interests in relation to the listed corporation reviewed by the analyst.  None of the listed corporations reviewed 
or any third party has provided or agreed to provide any compensation or other benefits in connection with this report to any of the analyst, the Company 
or the group company(ies).  A group company(ies) of the Company confirm that they, whether individually or as a group (i) are not involved in any market 
making activities for any of the listed corporation reviewed; or (ii) do not have any individual employed by or associated with any group company(ies) of 
the Company serving as an officer of any of the listed corporation reviewed; or (iii) do not have any financial interest in relation to the listed corporation 
reviewed or (iv) do not, presently or within the last 12 months, have any investment banking relationship with the listed corporation reviewed. 
 
Undertakings of the Analyst 
I (We) am (are) conferred the Professional Quality of Securities Investment Consulting Industry by the Securities Association of China and have registered 
as the Securities Analyst. I hereby issue this report independently and objectively with due diligence, professional and prudent research methods and only 
legitimate information is used in this report. I am also responsible for the content and opinions of this report. I have never been, am not, and will not be 
compensated directly or indirectly in any form for the specific recommendations or opinions herein.  
Disclosure with respect to the Company 
The company is a subsidiary of Shenwan Hongyuan Securities.  The company is a qualified securities investment consulting institute approved by China 
Securities Regulatory Commission with the code number ZX0065. 
Releasing securities research reports is the basic form of the securities investment consulting services. The company may analyze the values or market 
trends of securities and related products or other relevant affecting factors, provide investment analysis advice on securities valuation/ investment rating, 
etc. by issuing securities research reports solely to its clients. 
The Company fulfills its duty of disclosure within its sphere of knowledge.  The clients may contact compliance@swsresearch.com for the relevant 
disclosure materials or log into www.swsresearch.com for the analysts' qualifications，the arrangement of the quiet period and the affiliates’ 

shareholdings. 
 
Introduction of Share Investment Rating 
Security Investment Rating： 

When measuring the difference between the markup of the security and that of the market’s benchmark within six months after the release of this report, 
we define the terms as follows:  
Trading BUY: Share price performance is expected to generate more than 20% upside over a 6-month period. 
BUY: Share price performance is expected to generate more than 20% upside over a 12-month period. 
Outperform: Share price performance is expected to generate between 10-20% upside over a 12-month period. 
Hold: Share price performance is expected to generate between 10% downside to 10% upside over a 12-month period. 
Underperform: Share price performance is expected to generate between 10-20% downside over a 12-month period. 
SELL: Share price performance is expected to generate more than 20% downside over a 12-month period. 
Industry Investment Rating: 
When measuring the difference between the markup of the industry index and that of the market’s benchmark within six months after the release of the 
report, we define the terms as follows:  
Overweight：Industry performs better than that of the whole market； 

Equal weight： Industry performs about the same as that of the whole market； 

Underweight：Industry performs worse than that of the whole market. 

 
We would like to remind you that different security research institutions adopt different rating terminologies and rating standards. We adopt the relative 
rating method to recommend the relative weightings of investment. The clients’ decisions to buy or sell securities shall be based on their actual situation, 
such as their portfolio structures and other necessary factors. The clients shall read through the whole report so as to obtain the complete opinions and 
information and shall not rely solely on the investment ratings to reach a conclusion. The Company employs its own industry classification system. The 
industry classification is available at our sales personnel if you are interested. 
HSCEI is the benchmark employed in this report. 

 

Disclaimer： 
This report is to be used solely by the clients of SWS Research Co., Ltd. ( subsidiary of Shenwan Hongyuan Securities, hereinafter referred to as the 
“Company”). The Company will not deem any other person as its client notwithstanding his receipt of this report. 
This report is based on public information, however, the authenticity, accuracy or completeness of such information is not warranted by the Company. The 
materials, tools, opinions and speculations contained herein are for the clients’ reference only, and are not to be regarded or deemed as an invitation for 
the sale or purchase of any security or other investment instruments.  
The clients understand that the text message reminder and telephone recommendation are no more than a brief communication of the research opinions, 
which are subject to the complete report released on the Company’s website (http://www.swsresearch.com).  The clients may ask for follow-up 
explanations if they so wish. 
The materials, opinions and estimates contained herein only reflect the judgment of the Company on the day this report is released.  The prices, values and 
investment returns of the securities or investment instruments referred to herein may fluctuate.  At different periods, the Company may release reports 
which are inconsistent with the materials, opinions and estimates contained herein.  
Save and except as otherwise stipulated in this report, the contactor upon the first page of the report only acts as the liaison who shall not provide any 
consulting services.  
The clients shall consider the Company’s possible conflict of interests which may affect the objectivity of this report, and shall not base their investment 
decisions solely on this report. The clients should make investment decisions independently and solely at your own risk. Please be reminded that in any 
event, the company will not share gains or losses of any securities investment with the clients. Whether written or oral, any commitment to share gains or 
losses of securities investment is invalid. The investment and services referred to herein may not be suitable for certain clients and shall not constitute 
personal advice for individual clients.  The Company does not ensure that this report fully takes into consideration of the particular investment objectives, 
financial situations or needs of individual clients. The Company strongly suggests the clients to consider themselves whether the opinions or suggestions 
herein are suitable for the clients’ particular situations; and to consult an independent investment consultant if necessary. 
Under no circumstances shall the information contained herein or the opinions expressed herein forms an investment recommendation to anyone. Under 
no circumstances shall the Company be held responsible for any loss caused by the use of any contents herein by anyone. Please be particularly cautious to 
the risks and exposures of the market via investment. 
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Independent investment consultant should be consulted before any investment decision is rendered based on this report or at any request of explanation 
for this report where the receiver of this report is not a client of the Company. 
The Company possesses all copyrights of this report which shall be treated as non-public information. The Company reserves all rights related to this 
report. Unless otherwise indicated in writing, all the copyrights of all the materials herein belong to the Company.  In the absence of any prior 
authorization by the Company in writing, no part of this report shall be copied, photocopied, replicated or redistributed to any other person in any form by 
any means, or be used in any other ways which will infringe upon the copyrights of the Company. All the trademarks, service marks and marks used herein 
are trademarks, service marks or marks of the Company, and no one shall have the right to use them at any circumstances without the prior consent of the 
Company. 
This report may be translated into different languages. The Company does not warrant that the translations are free from errors or discrepancies. 
This report is for distribution in Hong Kong only to persons who fall within the definition of professional investors whether under the Securities and 
Futures Ordinance (Chapter 571 of the laws of Hong Kong) (the “SFO”) or the Securities and Futures (Professional Investor) Rules (Chapter 571D of the 
laws of the Hong Kong under the SFO). 
This report is for distribution in the United Kingdom only to persons who (i) have professional experience in matters relating to investments falling within 
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) order 2001 (as amended) (the “Order”) or (ii) are persons falling 
within Article 49(2)(a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc”) of the Order (All such persons together being referred to as 
“Relevant Persons”).  This document is directed only at Relevant Persons.  Other Persons who are not Relevant Persons must not act or rely upon this 
document or any of its contents. 

 
Disclaimer  
This report was prepared, approved, published and distributed by the SWS Research Co., Ltd ( subsidiary of Shenwan Hongyuan Securities ) located 
outside of the United States (a “non-US Group Company”). This report is distributed in the U.S. by Enclave Capital LLC, a U.S. registered broker dealer, on 
behalf of SWS Research Co., Ltd only to major U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the 
“Exchange Act”)) pursuant to the exemption in Rule 15a-6 and any transaction effected by a U.S. customer in the securities described in this report must be 
effected through Enclave Capital LLC (19 West 44th Street, suite 1700, New York, NY 10036). 
Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory 
Authority, Inc. (“FINRA”) or other regulatory requirements pertaining to research reports or research analysts. No non-US Group Company is registered as 
a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory organization.  
The information has been compiled or arrived from sources believed to be reliable and in good faith, but no representation or warranty, express or 
implied is made as to their accuracy, completeness or correctness. SWS Research Co., Ltd has not verified the factual accuracy, assumptions, calculations or 
completeness of the information. Accordingly, SWS Research Co., Ltd. ( subsidiary of Shenwan Hongyuan Securities ) accepts no liability whatsoever for 
any direct or consequential loss or damage arising from (i) the use of this communication (ii) reliance of any information contained herein, (iii) any error, 
omission or inaccuracy in any such Information or (iv) any action resulting there from. SWS Research Co., Ltd. ( subsidiary of Shenwan Hongyuan 
Securities ) provides the information for the purpose of the intended recipient’s analysis and review. Accordingly you are advised to verify the factual 
accuracy, assumptions, calculations or completeness of the information.  
Analyst Certification  
Each of the analysts identified in this report certifies, with respect to the companies or securities that the individual analyses, that (1) the views expressed 
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