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  (%) 

 002622.SZ 34.66 

 300569.SZ 17.11 

 603507.SH 16.10 

 300393.SZ 15.78 

 000682.SZ 15.16 

 002169.SZ 14.26 

 002341.SZ 13.25 

 002074.SZ 12.85 

 002471.SZ 12.73 

 002168.SZ 11.92  
 

 
 
   

  (%) 

 002212.SZ (5.64) 

 300593.SZ (5.61) 

 300014.SZ (3.92) 

 300414.SZ (2.39) 

 002121.SZ (2.21) 

 603819.SH (2.17) 

 002767.SZ (2.16) 

 002560.SZ (2.09) 

 002851.SZ (2.08) 

 002506.SZ (1.85)  

 

 

  

 

 

 

 

 
  
   09 12   EPS ( ) P/E ( ) 

    ( )  ( ) 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E 

 300207.SZ  13.48 14.04~15.12 0.45 0.54 0.80 1.10 29.96 24.96 16.85 12.25 

 002202.SZ  13.72 16.34~18.06 0.76 0.86 1.03 1.29 18.05 15.95 13.32 10.64 

 002851.SZ  22.12 23.33~25.33 0.43 0.67 0.81 0.98 51.44 33.01 27.31 22.57  
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新能源车-增持：8 月国内新能源车销量符合预期，法兰克福车展亮点多
8 8.5 -15.8%  8

8.5 - 15.8% 1-8 79.3 + 32.0%

8 8 -11.4% +19% 0.6 -50.8%

-57.9% 9-10

18 8 Q4

19Q4  

 

1  

 

 

 

EV C

ID3 EQV Taycan e EV ID3

MEB EV 3 20

Taycan 3

C  

 

2 EV  

    km) KWh) 

  MPV EQV 405 90 

  A  EQS   

  SUV I.D.3 330/420/550 

  SUV e-tron 50 quattro 299 71 

   Taycan 465 93.4 

   e 220 35.5 

  A  ZOE 390 52 

  A  MINI Cooper SE 235-270 32.6 

  A  iNext  450-700 60-120kWh 
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CTP

 

19Q3

19Q3

 

 
- 10  

 

PVinfolink PERC 0.01

/W +1.1% 0.01 /W +1.2%

PERC

0.9-0.93 /W

 

 

10

7.3-7.6 / 5.5-6.0 /

5.85 / 0.7%
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-  
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3   

   09 12   EPS ( ) P/E ( ) 

    ( )  ( ) 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E 

 002531.SZ  7.27 8.40~9.24 0.26 0.42 0.54 0.66 27.96 17.31 13.46 11.02 

 600438.SH  15.12 15.60~17.16 0.52 0.78 1.07 1.35 29.08 19.38 14.13 11.20  

 

 

4    
  

 

(300207.SZ) 

 

19H1 108.57 2.29 1.62 +43.57% +3.54% -4.10%

19H1 14.67% +1.96pct 1.49% -0.75pct 11.48%

+2.22pct

19 PE27 19 PE26-28

14.04 -15.12  

 (300207 SZ, ):  

 

(002202.SZ) 

 

2019

19~21 EPS 0.86/1.03/1.29 16.34-18.06  

 (002202 SZ, ):  

 

(002851.SZ) 

 

18 23.94 +60.17%

2.02 +72.66% 1.74 +71.57%

19-21 EPS 1.00 1.22 1.47 19 P/E 29

19 35-38  P/E 35-38  

 (002851, ):  

 

(002531.SZ) 

 

2019H1 24.77 +53.26% 3.16 +41.7%

19

19-21 EPS 0.42/0.54/0.66 8.4-9.24  

 (002531 SZ, ):  

 

(600438.SH) 

 

2019H1 161.24 +29.39% 14.51 +58.01%

19-20  EPS

0.78 1.07 15.6-17.16  

 (600438 SH, ):   

 

  

https://crm.htsc.com.cn/doc/2019/10710208/d252dd55-fa5e-4b3d-91a3-04f02ba91cfe.pdf
https://crm.htsc.com.cn/doc/2019/10710208/8ec21db2-995f-4918-a360-12344276070b.pdf
https://crm.htsc.com.cn/doc/2019/10710207/058c9611-def4-4a2c-8b4d-462d0b214017.pdf
https://crm.htsc.com.cn/doc/2019/10710208/b327b95f-f2a9-4c91-9330-d0389f897a0f.pdf
https://crm.htsc.com.cn/doc/2019/10710208/d75bfcee-07fc-4dd0-9b1e-513768c21dac.pdf
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5   

  09 12  EPS ( ) P/E ( ) 

   ( ) 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E 

 603659.SH 52.16 1.37 1.71 2.27 2.80 38.07 30.50 22.98 18.63 

 002812.SZ 31.76 0.64 1.03 1.34 1.67 49.63 30.83 23.70 19.02 

 600131.SH 19.06 0.20 0.28 0.29 0.31 95.30 68.07 65.72 61.48 

 601222.SH 4.68 0.43 0.51 0.60 0.70 10.88 9.18 7.80 6.69 

 603556.SH 18.21 0.67 1.04 1.31 1.57 27.18 17.51 13.90 11.60    
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2.03% 1.12%

0.90% 0.38%  

 

6  

 

Wind  

 

 

7  

  /      

 111/   16-16.5 16.5-17 0.50 /  

 523/   14.2-14.5 14.7-15 0.50 /  

 523   14.5-15 15-15.5 0.50 /  

 523/   13.5-13.8 14-14.3 0.50 /  

 55   12.7-13 13.5-13.8 0.80 /  

 622   17-17.5 17.5-18 0.50 /  

 622/   14.5-14.8 15-15.3 0.50 /  

 811/ 80  19.3-19.8 20-20.5 0.70 /  

   4.2-4.5 4.2-4.5 -- /  

   4-4.6 4-4.6 -- /  

   3.3-3.6 3.3-3.6 -- /  

   4.3-4.6 4.3-4.6 -- /  

   2.8-3.2 2.8-3 0.1 /  

 4.35V  21.5-22 21.5-22 -- /  

 523  9.2-9.5 9.5-9.8 0.30 /  

 622  9.8-10.1 10.1-10.4 0.30 /  

 111  11-11.4 11.3-11.7 0.30 /  

   6.8-7.1 6.8-7.1 -- /  

   6-6.3 6-6.3 -- /  

   5.1-5.4 5.1-5.4 -- /  

   63-64 63-64 -- /  

   66-67 66-67 -- /  

   1.2-1.3 1.2-1.3 -- /  

 99.8%  28.4-30.4 29-31 0.60 /  

 20.50%  5.3-5.6 5.5-5.8 0.20 /  

 72%  19.8-20.3 20-20.5 0.20 /  

 1#  14.3-14.37 14.27-14.3 0.05 /  

   2.9-3.1 3-3.2 0.10 /  

   0.62-0.65 0.62-0.65 -- /  

  /  6.2-7.5 6.2-7.5 -- /  
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  /      

  /  4 5  4 5  -- /  

  /  4.2-5.2 4.1-5.2 0.05 /  

  /  7 8  7 8  -- /  

 G08  6.8-7.2 6.8-7.2 -- /  

 G10  6.6-7 6.6-7 -- /  

 G15  5.8-6.2 5.8-6.2 -- /  

 5 m/  /  3-3.8 2.8-3.6 0.2 /  

 7 m/  /  2-2.6 2-2.6 -- /  

 9 m/  /  1.4-1.9 1.4-1.8 0.05 /  

 14 m/  /  1-1.3 1-1.3 -- /  

 5 m+2 m+2 m

 

/  3.9-4.7 3.7-4.6 0.15 /  

 7 m+2 m+2 m

 

/  2.7-3.8 2.7-3.8 -- /  

 9 m+2 m+2 m

 

/  2.8-3.5 2.7-3.54 0.03 /  

 / /2600mAh  3.5-4.7 3.5-4.7 -- /  

 /   4.2-5.1 4.2-5.1 -- /  

   2.4-3 2.4-3 -- /  

   3.2-4.1 3.2-4.1 -- /  

   9 10  9 10  -- /  

EMC   1.35-1.43 1.35-1.43 -- /  

DMC   0.67-0.73 0.67-0.73 -- /  

EC   1.25-1.5 1.2-1.35 0.1 /  

DEC   1.4-1.5 1.4-1.5 -- /  

PC   0.95-1.05 0.95-1.05 -- /  

   1-1.5 1-1.5 -- /  

 8 m   8.9-9 8.9-9 -- /  

 16 m   2.35-2.45 2.35-2.45 -- /  

 113 m/   15-20 15-20 -- /  

 152 m/   22-28 22-28 -- /  

   25-27 25-27 -- /  

 113 m/   29-33 29-33 -- /  

 152 m/   29-34 29-34 -- /  

PVDF   8 15  8 15  -- /  

PVDF   15-23 15-23 -- /  

   0.66-0.7 0.66-0.7 -- /Wh 

   0.8-0.85 0.8-0.85 -- /Wh 

 2500mah/   5.7-6 5.7-6 -- /  

18650 /2500mAh  6.1-6.4 6.1-6.4 -- /  

CIAPS  
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8 /  

Wind  

9 /  

 

Wind  

10 /  

 

Wind 4 24  

Wind  
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11 /  

 

Wind  

12 /  

 

Wind  

13  

 

  

 0.23  7.66  5.58  0.38  

 0.23 7.62  5.55  0.38  

 0.00  -0.04  -0.03  0.00  

Wind PV Infolink  
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15   
   

 2019-09-12  

https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-9\2019-09-12\5643879.pdf 

 2019-09-11 

 

https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-9\2019-09-11\5643281.pdf 

 2019-09-11  

https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-9\2019-09-11\5643274.pdf 

 2019-09-12 5%  

https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-9\2019-09-12\5645737.pdf 

 2019-09-12 2019  

https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-9\2019-09-12\5644882.pdf 

 2019-09-12  

https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-9\2019-09-12\5644880.pdf  
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https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-9/2019-09-12/5643879.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-9/2019-09-11/5643281.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-9/2019-09-11/5643274.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-9/2019-09-12/5645737.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-9/2019-09-12/5644882.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-9/2019-09-12/5644880.pdf
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6 300

 

 

 

6 300

 

 

  20%  

  5%-20% 

  -5%~5%  

  5%-20% 

  20%  

 
   

228 1 / 210019  28 A 18  

100032 

86 25 83389999 / 86 25 83387521  86 10 63211166/ 86 10 63211275 

ht-rd@htsc.com  ht-rd@htsc.com 

   

   

5999 10 / 518017  18 E 23 / 200120 

86 755 82493932 / 86 755 82492062  86 21 28972098 / 86 21 28972068 

ht-rd@htsc.com  ht-rd@htsc.com 
 


