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PACIFIC SECURITIES

2019-02-14
ANE SRS
SEN/UEFE
EF =R (002074)

B#Rfr: 19.8

REWCER: 13.36
NG|
4 ] > =1 4
NEE M, N8R )
B APE F4: N8, 5iEEMH# (Robert Bosch GmbH) £ TR 1
AE R o
% HEEEE SRR, REAEE LR EZHRRE. FERT, &L

J
(10%) ¢

3
(22%)

(35%)

(47%)

Pl i o

1300

B EEXKE

B R/ #AE (a7 i) 1,137/1,008
BAA/ A (|7 ) 15,186/13,470
12 N A & &/ &AK (L) 23.20110.53

EFRTHIT: KXE

%, 7&: 010-88321731

E-MAIL: zhangwc@tpyzg.com

Pk FAAE 5 4925 . $1190518010005
EFRTAIT: TR

%, 7&: 010-88321942

E-MAIL: fangjie@tpyzq.com

Pk FAEAE S % 4L . $1190517120002
EFFAIT: X FHE

#,35: 010-88321616

E-MAIL: liujm@tpyzq.com

Pl FAEAE S L $1190516050001
ERFHIF: AH

#,35: 010-88321940

E-MAIL: Zzhoutao@tpyzq.com

Pk T AEAE P AL 5190517120001

B 3B e IR Tk 5 % ANATR .t 42 Z# R 500 5% 55 87 1%, A
AR RGAERIH LT, RLREH TATHGE K4i1k.2017
FAEHE B 780 LT, AR FEANB IR 72, 6 [LEL .

8 s iE KNG B4, #&#f%i\)k#l’z%%'riwix, E 4

ot g4 BTk, $afed (B, F) F. BILE

%ﬁﬂﬁﬁ&ﬁ*&ﬂﬁ#%?%%um,%ﬂamﬁ%ﬁﬁoﬁﬁ
Ae S R D FENTEHE, AR T BAFAZ R E SR

N B BARE R o N BB ) BT SR IR A, i
8.2 % E AR 140Wh/kg, 3K 71 =7, 8] B4Rk = Lk 6, 4 2020
FRIT . L ATANE RBEE KM EBIRGF X T, hERKLE,
HHAZHE L Ho

B EN. AMNAFBIF S REATx, #tas5 2018 F.
2019 5. 2020 FFedE G 3 &% A ES A A 6 /0T, 9 LA 11.71C
oo AT N8 2019 F k2, T 25 454648, BARM 19.8 L. HH“F
N7 R

RIeRT. #HAELREHERNATMN.

B B AR A AR AR:

2017 2018E 2019E 2020E
AN (87 ) 4838 6654 10804 13404
(+/-%) 1.68% 37.53% 62.37% 24.07%

Va4 AU (B 5 1) 838 898 900 1170
(+/-%) -18.71% 7.13% 0.28% 29.95%

P AR E (L) 0.95 0.79 0.79 1.03
& % (PE) 12.17 16.92 16.87 12.98

THRIE: Wind, K FFIERIE: HFFRNEBRER KNI
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PACIFIC SECURITIES %E%ﬁ‘fﬁ
FErtkk(BA) FliEE (B7F)
2017A 2018E 2019E 2020E 2017A 2018E 2019E 2020E
% PR e 4799 2750 1245 609 ER T ON 4838 6654 10804 13404
B2 e A 2T 3657 6553 10631 13207 2 AR A 2945 4425 7255 9249
& 1515 1819 2982 3801 B AL A2 R e 50 56 101 119
AR T 1217 1513 2256 2724 HERA 338 466 756 938
RN I AT 11187 12635 17114 20341 SRR 643 798 1188 1407
KR ALIE T 306 306 306 306 %% A 48 71 142 157
FEA B o 0 0 0 0 T RALB K 173 202 318 199
R 3377 3261 3890 4428 BB -9 2 10 20
BEIA 260 1360 1360 1360 N RAMNALTE 3 0 0 0 0
AR FFREIE 482 595 659 745 2 Al 1010 1017 1052 1353
K I #E5% R 0 B | LT -16 38 11 24
H AR T 5910 7006 7699 8323 A8 K 3R 994 1054 1063 1377
# = E 17097 19642 24813 28664 P 134%. 154 154 160 204
4344 3 849 849 849 849 A A 840 900 903 1173
J AT A FRAL KR 2595 3458 5676 7227 I REFRBE 2 2 3 3
K 935 935 935 935 V3 B L AR 4 A 838 898 900 1170
A4l 4463 5387 7566 8827
kA3t 8842 10628 15025 17838 TRA| 47
BE A 1137 1137 1137 1137
F AN 4575 4575 4575 4575 EXIES 39.14%  33.49%  32.84%  31.00%
R & 2749 3505 4277 5312 AR A R 17.32%  13.49% 8.33% 8.73%
JaH N 8] I A AR 8230 8986 9758 10793 BN K & 1.68% 37.53%  62.37%  24.07%
IR FAE 25 27 30 33 EBIT 3k % -15.90%  7.98% 7.03%  27.36%
L AR 5 A7t 8255 9013 9788 10826 AR K E -1871%  7.13% 0.28%  29.95%
A5 F B TR AR 17097 19642 24813 28664 ROE 10.18% 9.99% 9.23% 10.84%
ROA 4.90% 4.57% 3.63% 4.08%
rolo 1900 1309 106  115%
EPS (X) 0.95 0.79 0.79 1.03
ZZ IR -100 -540 -133 721 PE (X) 12.17 16.92 16.87 12.98
BAEALR -1696 -1388 -1060 -1060 PB (X) 1.60 1.69 1.56 1.41
BRI R 4274 -121 -311 -297 PS (X) 2.72 2.28 1.41 1.13
4 B -8 0 0 0 EV/EBITDA (X) 8.09 10.05 10.14 8.33

FAAE: WIND, # -FiEEE

W Gl IR IE L5 8 BT A TE B TH RZ
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PACIFIC SECURITIES

IR B

1, TR R

A4 RMFFREKO6MNAA,
P KM AR O6ANAN,
X M REKO6NMANA,

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

2, NE L

FEN: EAMFATARR6MNAR, MARI K&Kk £ 15%A 1,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
B4 4 F R A8
ME R TA I HE 13810908467 wangfq@tpyzq. com
LA E R B EIHm 13910596682 wang j | @tpyzq. com
bk FEX 18910735258 | iyw@tpyzg. com
A Ju 4l & R B 18519233712 chengxy@tpyzq. com
P 2 A2 13581759033 mengchao@tpyzq. com
HIusE it 15715268999  yuanjin@tpyzq. com
LAu4KE At & Bie 18515222902 fuyx@tpyzq. com
ERHER LR % HE R 13564966111 chenhm@tpyzq. com
L FAEE ) 13916720672 hongxuan@tpyzq. com
LERHE K= 18605881577 zhangmy@tpyzg. com
1 7R 4K AE E:SPE 2Pk 4 18616341722 | iyangyang@tpyzq. com
1L & A W& 17717461796 yanghp@tpyzq. com
i F A R 15999569845 | iang jp@tpyzq. com
LHRHE KB 13764661684 songyue@tpyzq. com
o ERLR Tk 13923766888 zhanggp@tpyzq. com
EdmEals i Mt 13925264660  yangf@tpyzq. com
e i 4K &7k 18520786811 zhaf |@tpyzq. com
1 i 4 A 1% 18566223256  hubh@tpyzq. com
o 42 [ 424 18566247668 chentt@tpyzq. com
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13554982912
18271801566

zhangzy@tpyzq. com
wang jm@tpyzqg. com
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HrE JE 5t 100044

JeatT v X AL AL LS
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



