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SOUTHWEST SECURITIES

VYHsEMARE, FAETRERARLLER

BRE & A

Wtk E L N3] 2019 F MBIk 23. 1124, Rb3gK 8.3%; 5233 &4 F)iH
3417, BWTMR 29.2%; FHIdE4A1HH 5/ 1.6 12, FHIEK 85%.

LA AE, RATREARK. AENMERE, NS THEAETHE
FEHom, BB RKE, AP FM. SH. 2R, ZEREEF LSS
H3K 7.2%. -30%. 29%. 37%; AF—ROAZBHHERR AFHE R L
F R A BRR A E, iRk 96%, BT HARE R ), HA A S EARTHTHS K.
AV H R F, EEARERNEHSE (FE2AMEE) . BRI AEERST (B
A METEIANE S &, R ELRRNERFREAESATHE 5.2,
83BN R) AT, NaAHHEATHEEZEARN 2018 F 3 £l #
HEZ, RMTIAAEASE) 2019 FAEF KA ERE AT LAREE,
E G B KRB A g E— 5 B, ARE AR L HE—F T,

B ERY HHRAE, REAFHR, NTAHERLSEIEAN 11C, R
KL 97%. NI EZHARBRERRIERAELARE, BTN
ADAS # L RHABEZTRA&H T AT AEFEEZ, HD BT mAESREHR
HBERERFAZRKA, WTH HD B F R 284S, LT =353
AW ANBHNREERR SN TAHL L2-14 TRFHAFHE K,
5G/C-V2X. F&A#HFIARIEE S AE K.

ZMBIF KA RABRBITFRAE R RES, £FMLSH@m, N AELST
FNTHRIEE, FHRAX., RETLEEFIMR, RFAA AR FAMA; £A
NEY @, ARG FB LT A BN T3 AR KR
iE, L4 BRAFHERFETURARZH X TOAHNRERE;, ASAR T A,
TPMS %K 0% & £{2ER 4% @, #1 A MineData -F 4 # T F 3% % —AL M}
EHE, TEABO T EARLA NN ERTFRAE R REL ERHE—F,

BAIFN 5 IR Mt 2020-2022 4F EPS 544 0.22 £, 0.29 . 0.38
L, RRZFEFEFAAFARS 30%0 AR KE, FEINEH ARE—
A BB+ EBE AR R, BN G B e e B B A N AT T BARK
B, BAVKIAAAT NG KR, % “HHT R

o RI&eRT: FAMLSFTAFRI. A EBETAAM. FRKTREAN.
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 2309.74 2798.37 3493.25 4417.57
Wk E 8.25% 21.16% 24.83% 26.46%
V3 BB 8 A (B L) 339.18 434.38 568.69 745.95
Wk E -29.20% 28.07% 30.92% 31.17%
Rk E EPS (L) 0.17 0.22 0.29 0.38
%% I A % ROE 3.84% 4.71% 5.91% 7.35%
PE 84 66 50 38
PB 3.66 3.53 3.33 3.10

KEFH: Wind, B FiExE

% & iEFAT RS

A RE

kiS5 S1250517070001
#.3%: 010-57758600

¥R %8 : zhuz@swsc.com.cn

DA A

kiS5 S1250519080007
%1% : 021-58352031

¥R 44 : zhus@swsc.com.cn
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RIERF: KRR

B A(MLRL) 19.62
AAE A R (fTRR) 19.09
52 J& W LA X 18] (L) 13.31-25.18
B E(fe ) 285.41
B E (L) 88.26
RO () 3.94

R

1. W4 EH (002405): TPMS %4 3L
22, FRERA BT (2019-11-27)

2. W E#H (002405): L4sERE, T
A KAARAFA Y (2019-08-27)
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XERIX:

MBI% 1: ARABEFIAWEIE, 2019 FALFAEHERILTH 9.6%. N aeFMlks 2
itde 2, A3, FEFREF, KAEFOEAT KU ITLTHLD —2GIREER,
A BN AETLGEE, N8 FAL SRR &,

BiX2: SALEITZRRTIVIEH, T ZEESAIZ2NERNEARE ARt E,

ﬁfr»x&lﬂﬂmifhgw‘ EXT, $ALFEIGEMAE. REMN, TPMS %A/ EX
F7F, BYMA AMP, MCU %% 5 Z# R E >, & H L3l bAaet;

BiX3: N2 AL IBBAUAENZHEE SR, AR5 T 56 ZiX A6 2] k&,
EIRM, RERERS. SRHHERRAHEREF L S5EZ N ERRERGSH, ik
AILEHA2H B ERHA,

A F L AL, ST 8] 2020-2022 5k FA N R A e T A
£1: SEHRARLEF R

¥fi: AL 2019A 2020E 2021E 2022E

830.79 913.87 1023.53 1166.83
FALAL S E g 7.18% 10.00% 12% 14%
EXES 94.33% 95.00% 95% 95%
N 407.78 448.56 515.84 608.69
A LS g -29.6% 10% 15% 18%
ERIES 51.35% 55.00% 55% 55%
It ON 696.89 940.80 1270.08 1714.61
ES 32 it 28.5% 35% 35% 35%
EXES 42.8% 50% 53% 55%
ILON 240.12 324.16 437.61 590.78
12 B #ARR S B d 36.6% 35% 35% 35%
EXES 74% 75% 75% 75%
It ON 103.99 155.99 226.18 316.66

& RAR N B B
g 96.5% 50% 45% 40%

B A5
ERIES 92% 95% 95% 95%
It ON 30.174 15 20 20
H Ak 5 Wik 246.8% -50.3% 33.3% 0.0%
EXES 70% 70% 70% 70%
IION 2309.74 2798.37 3493.25 4417.57
&t ik 8.25% 21.16% 24.83% 26.46%
EXES 68.68% 71.01% 71.17% 71.18%

HAEFEK: Wind, & FiER
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 2309.74  2798.37 349325 441757 &A1 306.48 387.84 512.33 678.14
RIS, W N 723.54 811.28  1006.96  1273.36  #71E H#E4 226.15 131.55 131.55 131.55
7 AL A B e 21.14 26.58 33.19 41.97 M%HA -4.35 -2.80 -3.49 -4.42
HERR 119.73 139.92 171.17 212.04 T RAEAR K 0.00 10.00 15.00 20.00
EEER 398.75 1539.11  1886.36 2341.31 4“EFTEFALH -653.24 56.93 -13.39 -23.94
w455 R -4.35 -2.80 -3.49 442 Hte 159.53 -39.69 -49.98 -63.40
P BALB K 0.00 10.00 15.00 20.00 BEFEDALRER 34.57 543.83 592.01 737.93
Bk H 255.54 20.00 25.00 30.00 FALH -795.22 0.00 0.00 0.00
NRMMET SR 5 20.00 10.00 11.67 1250 HA 116.03 30.00 36.67 42.50
HrrezERE 0.00 150.00 180.00 220.00 RBEFHALRAEHR -679.19 30.00 36.67 42.50
B A 262.41 454.28 600.74 795.81 A 89.98 -89.98 0.00 0.00
HAeERERE 1.69 2.00 2.00 2.00 K3 0.00 0.00 0.00 0.00
GRERS i 264.11 456.28 602.74 797.81  MARERIT 38.14 0.00 0.00 0.00
P Fg AL -42.37 68.44 90.41 119.67  ZATRA 0.00 -67.84 -86.88  -113.74
b R R 306.48 387.84 512.33 678.14 Hfb 13.03 -71.08 3.49 4.42
Y HME A ME -32.71 -46.54 -56.36 -67.81 EREDALLRAR 141.16  -228.90 -83.38  -109.32
VBRSNS 339.18 434.38 568.69 745.95 WA REFHH -502.92 344.93 545.30 671.11
Vil 1722.90 2067.84 2613.13  3284.24 mKfeH
R A= AT 2R 829.49  1126.17  1374.89  1720.76 HEMAMKFE 8.25%  21.16%  24.83%  26.46%
Ve 87.82 98.16 120.22 153.45  FLA)EMKE -48.21% 73.12% 32.24%  32.47%
AR T~ 88.39 107.09 133.69 169.06  FAEEKE -18.80%  26.55%  32.10%  32.36%
K H AT 1654.74 165474  1654.74  1654.74 EBITDA 3K & -43.15%  20.41%  25.00%  26.64%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
B f A A 656.70 627.15 597.60 568.05 EAE 68.67% 71.01% 71.17% 71.18%
VR A ek orid & & 3487.32  3388.09  3288.87 3189.65 Z=%#% 22.26%  59.90%  58.80%  57.70%
HAeAE R T 528.26 525.48 522.71 519.94 HAIE 13.27% 13.86% 14.67% 15.35%
¥ = &t 9055.62  9594.72 10305.85 11259.89 ROE 3.84% 4.71% 5.91% 7.35%
48 453K 89.98 0.00 0.00 0.00 ROA 3.38% 4.04% 4.97% 6.02%
R AT Far FRAL IR 574.86 911.67 1094.44 134398 ROIC 7.06% 8.30%  11.06%  14.50%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 20.96%  20.83%  20.86%  20.89%
A 5 Ay 399.42 445.56 548.46 688.56 EiEfA
A4 1064.26  1357.23  1642.90 203254 EFFRAH#E 0.25 0.30 0.35 0.41
M A 1961.56  1961.56  1961.56  1961.56 R AR 3.52 4.36 5.70 7.58
FANAR 3979.86  3979.86  3979.86  3979.86  MAKIKIHK R4 E 3.99 3.78 4.06 4.03
R 1989.02 235557 2837.38  3469.59 ARWAH%E 8.72 8.71 9.13 9.20
3B HN A R AR A 7799.54  8092.21  8574.02  9206.24  HERMREFHHHLLE LI 94.59% — — —
VAR FR AR S 191.82 145.28 88.92 2111 FARLH
BAARSAH 7991.36  8237.49 8662.95 9227.35 W Hf#E 11.75% 14.15% 15.94% 18.05%
i B Ao i AR A A ATt 9055.62  9594.72 10305.85 11259.89 i &AXH/E ik 8.57% 0.09% 0.07% 0.06%
AL E 2.61 2.54 2.61 2.65
RAE 253 247 254 257
EBITDA 484.21 583.03 728.80 922.94  MA IATE 0.00%  15.62%  15.28%  15.25%
PE 84.15 65.70 50.19 38.26 HBHIR
PB 3.66 3.53 3.33 310 ARlks 0.17 0.22 0.29 0.38
PS 12.36 10.20 8.17 6.46  HRFTF 3.98 4.13 4.37 4.69
EV/EBITDA 54.54 44.55 34.89 26.82 HMRZEALL 0.02 0.28 0.30 0.38
S 0.00% 0.24% 0.30% 0.40%  HMAA 0.00 0.03 0.04 0.06

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
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: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R AR
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
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& e 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
& Hrk AiE 29 15810809511 15810809511 gyl@swsc.com.cn
ER P AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
J & 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
wEF (M) A ze 15521010968 15521010968 chenxiao@swsc.com.cn
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