ESit%H

GUOSEN SECURITIES

4

ERABE (002920. S2)

EHEMRHRE | 20340H31H

2022 SFAFALFRIBIE TR 200 12, FTESNFIHEMIZEKE

BL =

B USREEWFNEFECIHETS, FFLEREIEK 44%. AF] 2022 FLIEW
149. 33 {Z7T, [EIEE+56. 05%, YAEEEFE 11.84 27T, [EIEb+42.13%. HREZE
EE, 2204 U 48. 22 27T, [EIEL+47. 62%, FREE+30. 20%, YIAREEFE 4. 92
27T, [EIEk+43.92%, IREE+187. 11%. 2204 EF i EEBUSRBMSFETL
FEEHERE 54pct (04 ERNFTAFEITIL~=ERIEL-2. 0%, KRFEFREFELL-6. 4%) |
B KT EST T AT SHEER. SEEW S REERLEMm.

202204 A FIFRIFELEEFA 5. Spct, UK FIALLIITE, A7) 2022 FEF=
7923.0%, [EILETBE 1. 6pct, EFIZERA 7.8%, [EELTFEO. 8pct, IRBEFE
&, 202204 EFIF A 21. 6%, [EJEE-3. 2pct, IREE-1. 7pct, AFIZ 10. 1%,
[ElEE-0. 4pct, IREL+5. Bpet, 2204 NFEIHE ., BB, L. MEERAXNSE
NEFZEIALE R FE (AR BRAZFIFLLTFE 1. 3pct) , AFIZRIFLLEIFH
2022 SEFNIM BT RENETB 2002t HEFRMEE~R R T
202204 EERGIEK, EEFRYRE TR, FF. FH. KX,
B, IEZE. AR IPUO3 BCERY/INMEE P5 FA P7. IPUO4 BLERVIEE L9
7E 202204 5> BUSCINEE & 0. 59/0. 69/2. 89 Fif. 2022 FEIRBENIEET
HBIT 200 {Z TTHOFIN T, FIECIEBEBIT 65%, SE 1B RS IRITTHIRS
KRR = AN M RE S R FERR IR HIBS AT R E R F-

MEREITE (BBl RXE (HEEEM) REE. SEeEEReSME, 2022
F, NE)EREEMREW 117.55 27T, [EEE+47.97%, EFIZ 21.34%, [ELk
-3.28pct. B=REREEMRESLMMENE", HIREGKRENT. &
FLRZE, LEIESRE, TERAE. aRRFEFERERZTANMBES;
FOR B R ARG CIRSHIE E &, 2022 £ e EEHI B 1T A S5
EMWEZ; SREYHMm, 2022 F, EEEWEW25.71 12T, [FELt
+83.07%, FEFIZ 21.52%, [EEL+0. 39pct. AF] IPU0A BB S EER A
ESIPREF, HEREEFITREMESSMEAE. 1PU02 3
BEIAR, BRERAETHHPREFSNAXEIZES, 2022 F, ARIEHE
BB T S L EEIET 80 12T

MR ERFERSFEMRERN MG ; TR .
BIEN: BRABFITN, 45 “EN” TR

EEABERFETEANRX B MIKE, SERRFEEREEI kiR,
EFITRERE, HNMIELAZF TN, Fit 23/24/25 F F 5
16.7/23.1/30. 7 1Z (J& 23/24 &It 16. 6/22. 6 2) , XL PE Jg 37/27/20x,
HEIEI TR,

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 9,569 14,933 20, 751 27,136 34,234
(+/-%) 40. 7% 56. 0% 39. 0% 30. 8% 26. 2%
FFEERT 833 1184 1670 2305 3072
(+/-%) 60. 7% 42.1% 41.1% 38. 0% 33.3%
FhWE (T 1.50 2.13 3.01 4.15 5.53
EBIT Margin 8.8% 7.7% 8.2% 8. 6% 9.2%
BERFEEE (ROE) 15. 6% 18. 3% 21. 4% 23.9% 25. 4%
m&EZE (PE) 73.8 51.9 36.8 26.7 20.0
EV/EBITDA 61.1 46.6 36.9 28.3 22.3
g% (PB) 11.51 9.49 7.86 6.36 5.07

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

AT - MR
RE REREY

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 110. 64 T
RHE/REBHE 61427/60835 B 7T
52 BR&EMN/ RN 203.99/93.09 5T
& 3 NF BHIMRE 502. 63 AT

miAES

BRAN: B%
0755-81982771
yangshan@guosen. com. cn

EINC:2))

TR

JFIR300
%)

80.0
60.0
40.0
20.0
0.0
(20.0)
(40.0) . . . . . . . . . .
M/22 J/22 J/22 A/22 $/22 0/22 N/22 D/22 J/23 F/23M/23

R Wind, ESEHLFHTHIEE
BEXMTRE

(EFRAERL (002920.52) —ITESREWHERXERE) —
2022-12-19

(EEZRARL (002920.57) -B=FEFEWYEEK 67%, THZBI
EHIBAFRT) ——2022-10-26

(EFEAERL (002920.82) -—FFEWSEK, TRBERWEE
FIREFEIRFA) —2022-08-20

(EFEAEL (002920 87) ~ B AIEMESE, WETSSEE
&R ——2022-07-07

(EFAR (002920. 52) ~——FFE G, 2021 FEHMME LT
BIECHR 80%) ——2022-04-18

B HUNAIEIE Z IGHI T AR BRI T B2
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202204 EFEREWFRFFERNIS, FFEEEL+44%. A7) 2022 FRIEW
149.33 12T, [EIEL+56.05%, YARHEFIE 11.84 27T, EEL+42.13%. IREFEF,
2204 B 48. 22 127, [RILL+47.62%, IREE+30.20%, VAREEFE 492125, [
EE+43.92%, IREE+187. 11%.

HAWERE, 2022 F, NEIEEEEREI 117.55127T, EEE+47.97%, EFZR
21. 34%, [G)EE-3. 28pct; EREZBWEYL 25. 71 12T, [EIEE+83. 07%, EFIZR 21. 52%,
EILE+0. 39pct; MIEER HAbEUL 6. 06 27T, [FEIEL+174. 94%,

BUHRE, 2022 FAREWBNERRBELKRX, Hi5m HiEFHRE,
AR SERERK 2204 EF AR EVOEEBEISEIT I~ BHIE 54pct (04
E A ZE{TImBEILL-2. 0%, REEELL-6.4%) , EWNIRFFEEKEE
BSaTARERER. SER~miHERILEmM.

E1: EmEAHE WA RE R E2: EEAHRSFE WA RELLIEGRE
=GN (Z7T) [E L 1% m EN N (Z5T) [E] b 181
160 4 60% 60 r 4 100%
140 r 1 50% 50 1 80%
120 4 40% 40 1 60%
100 4 30% 0 | v 1 40%
80 1 20% 0 | 1 20%
60 N 1 10% o . 109%
40 l |/ 1 0% 1 ~20%
—40%
20 1 -10% 0 — AN O T - NO T - AN T — N, 0%
[« e e e e e e e e e Ne e e e e Ne
0 -20% STZZESS855558888
2014 2015 2016 2017 2018 2019 2020 2021 2022 SLERIISIISIILIIKILRES
BRRIE: ARAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFMAFERAEEIE
& 3: EEFEHVITEFERE LR B 4: EEARPFERFSEFEREIEE
w3 8% F05E (127D [] b 1885 w382 5)5E (12T [E Lk 115
14 4 140% 6 ¢ 1 400%
1 120%
12 5 F ]
o 1 100% 300%
1 so% 4 r 1 200%
1 60% 3 r
’ I I 1 100%
1 40% 2+ v n
4 20% 1+ \ 1 0%
1% 0 -100%
1 ~20% 5883588335883 583838
-ans cTEERSSSasaasSEE
2014 2015 2016 2017 2018 2019 2020 2021 2022 QARSI LILIILKLIKIKILKRRR
BRISEIE: ARNE. Wind, BEIFEEZ 5 REIR BRIRIE: AFAS. Wind, EEIEHZFARAAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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‘, ERRNE=; ESFTIRE

5: A%/ - EILRMET AR EWUERIIEL 6: AT/ M ZE - EIBEMER A E VSRS XL

FRZEFEYOY —REFEYY —EFREREWYOY RAZEFRYOY —RZE~RYOY —ERAREUYOY

40%

2015 2016 201W 2021 2022 -40%

BRBRIE: ARAE. Wind, EISIESEFHFAAEE BRKIE: ARAE. Wind, EfEIESEFMFRAEE

2022 SEEFIRELL T 1. 6pct, 202204 % F|FIRLLIZF 5. Spct. 2\ F) 2022 4F
EFZERJg 23.0%, FILLTFE 1. 6pct, EFIFEK 7. 8%, EELTFEO0. 8pct. HBEE
&, 202204 EFIZEF 21. 6%, [EEE-3. 2pct, IREE-1. 7pct, EFIZ 10. 1%, [FEIEE
-0.4pct, IREE+5.5pet, 2204 AFIHE. B, k. MBSHREHNBEIRREE
HIIREL TP (WA BRI RIFLETFE 1. 3pct) , AFIZRIFLL[EFH

7: EEEMEFNRIEFE [E]8: fEFEFh BT EFIFRFFF R
—EFE —HFE —EFER —FFE
30% 30%
25% L /_\//\ 25% ’/\/__/\/\\
o L
20% L 20%
15%
15%
10%
10% r /’\/\ 5%
5% 0% 1 1 L 1 1 1 1 1 1 1 1 L L 1 1 )
N D OO QLD ORI DL DO N>
0% L L L L L L L L , Q’\QQQ\QQQ\O‘QQ\O\QQ'LQQQ'\,QQQ’\,QQQ’LQQQ {\:\QQ r\:\Q Q{\:\QQ ’\:\QQ'\:\’QQ’{,\’QQ’\,’\'QQ’{,\’Q
2014 2015 2016 2017 2018 2019 2020 2021 2022 B e i i P i P e i S A D M P %

BRERIR: AFAE. Wind, EfFIESEFMAER BRERIR: AFAE. Wind, EfFIESFEFHMAERE

2022 SERF & X HINK, 202204 U EIAELI T 2022 A RIUERE A 15. 3%,
[EEE-0. 1pct, HAHE/ SR/ A/ MEHERESRIA 1. 6%/2. 6%/10.8%/0. 3%,
FItt 4RI EH-0. 8/-0. 2/+0. 6/+0. dpct. IRPEEFF, 202204 NEREH 14. 4%,
Bl -0.5pct, ¥FEE-3.2pct, HhHE/EB/MEA/ MSEREDI A
1.1%/2. 6%/10.7%/0.0% , [ Et& -0.5/-0.3/+0.0/+0.3pct , If b
-0.8/-0.2/-1.3/-0. 8pct. 2022 FARMEANRSHFHIMZ LIEM, HELERER
EEEn.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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E9: BEEENAEAEELER [ 10: BEERSFENMARAEEAHER
— HERMAEX —EEHAX — HERRE —EEBRAE
- —WERAE  —MEERAE 15% — WEBRAE — WERAE
12% |
10u L /¥/ 10% L
8%
5%
6% >SS~
——
4%
0% — S =l .. —
2% I I P N TS O N F S S N W R
o o ) $ T FS S S\ S S S (S
os : - S S S S i S S
2018 2019 2020 2021 2022
2%
BRERIR: AFRAE. Wind, EfFIESEFMAER BRKIE: ARAH. Wind, EEIESHEFMFRAERE

NERZNBEEM, HELWERENEREFT. 2022 F, ARIHEABIEZ] 3491
A, [EECiEhn 55%, HAERANRBELELA 44. 5%, [FEE+2. 2pct. FELEZFRER
LN, BREESSI S ARENL, TFRXSHZHIFZHRMNITEIE
RIREF, HESAREREEN. ERE, ERLEFHEMNEATREEM
AR, BEHEBIBYRK, BERINTERERA. 2022 F, ARMNEEHRLIN
BESENREREMNE. F=R&ZOERTA. BINRENRIB., BaE

BiiEE A, IPU4 F &, SRZERELTE. ERFISKNAZ. BREANR
%, MAMBELMMENE~.

®1: BRABMARARER

2022 £ 2021 4 Al

MEAGHE (N 3,494 2,257 54.81%

MEARBESEE 44. 49% 42.25% 2.24%
MENGF R

p. 5 ! 2,508 1,576 59.14%

mt 402 280 43.57%

BRI EFEH 19 12 58. 33%

ARMUT¥HE 565 389 45.24%
&N LR HIRR

30 ST 1,562 905 72. 60%

30740 % 1,733 1,186 46.12%

40 Sk 199 166 19. 88%

FRRIR: REAE. BEIEREFARMER

R2: ERABRTEMALWMBER
EEHLZIB R mERR mE#HR PUABIE B AR it ARRE L REF A

I EERSIEFT B ThRE S NME AT PRERERRL G HE—PRANDESERERNAS NS
SBMREEERTAE SORAFKE, FEEME NEEEFLIRES K. ML, BRUEMERBR TSN, HI AHENE, AZUEER
T E LR AR, ENEXAFNE. EHEE.

ABRFPFLAEET—REE

BoRBGOEIRTE EERTL, BASH ML EEMARUER, ERET MERMERAENEI, 7 SHET BEEEERN~MmAR, Hal

AThEE. HRMAEITE  STREBEANAERMEEEN. ~RNERR, SHHETMEK.
FrHREo LSS, NEREl 55 58A% 5 $h R RIS S5, B h AR ERRLER

WINREMFERE  IIUBSMNISEWER BEEEFLIRETD TR R, B,

SR FRSH—REME GV BEANE~W LB EER T =REH . PEPS. BENESEH S MERNIFL. Mk
FHESEETE &, MAEXESHMEE BG;HATE 2.0 MTETHSZAIE, B8 DEEMFRFEERA, BAQXREE
MENTENE, EEES BiffL SEERMAEE, BEE MR FE~RENTF N, RIFEEERNT

1B SWIRIEL Z [EHI R AR B T BAIE 4
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R L AR WA ERENRERE. S,
EAREETANES, % CEnERS, 3 i BRFNEREKS, HOEFSIEE
MESMBEEWHE, RRARTE  CROINSENSENE e
BRREEATE  AOERGACREEE SIUMRES o, e AR SRR SRS AR
\ = =
BT E T ERNNER 10 MACERT S Al A AR E AT H—SRA T RANE RGN EEEE,
ERGEARRE 4, SRETIEHERA S I RS, 2, 05, #2185 B N HIRRR I T R B\ AR A, (58

IPUO4 &

EHMELENRS. MAEERLS.  #H. BRAFRERARNESNE—SHE.
BT BLE, UNB 5 NFC BOFIR oo e oo - P AIUBT B AN RS, (B F8 7 ARNS~0%, FAETTHFH

HEHANRG R4, RUFAILE/NFC £ 5T FHIR SN EFEITRIDG, EH X RENRAEE, #—SEFRARLE
BRI ER B, PEPS HENZTNEE. H.

FRPRIR: NRlNE. BRIEREFMRAEE

REPESREIIHS RGBT, 202204 REFRBEWHERLLLRED 1%, EBE
BEWIEC 48%, mBFAFITIHEIERE 49pct. BHMPWNSEKFTESET
ERIRFER. FRNARBEHENDURRE. —FHH, FEin, AREERH
FIRE KERE. —RAR. TRERAFE, Fin 2022 FREEREE 75178
Th+8%, —16%. +0%, +46%, +33%, 202204 $HEFELL S BT EN+9%, —33%. —14%,

+32%, +10%; B—HEEEERFNILE = R REL T 202204 EER LK, 188
FERYKBETKI. &5 FH. K& BE, DBEF.

R3: ERAMEERF 2022 FHETD)

2022 SHEHE 202201 $4EIE 2022Q2 §HEE 202203 $HEHE 202204 §4EH5E
HRRE 8% —4% -5% 29% 9%
KIS E -16% -16% -16% 8% -33%
—sEAAX 0% -21% -4% 65% -14%
I ERAZE 46% 22% 7% 72% 32%
=5 33% 13% 20% 92% 10%

FRPBRIR: R, ARNE, EEIESFEFMAER

BgELFE, 7. tbld, Kif. 57 KRXNOMERGEE 2022 FHER
BREE SR . FAIXKE, S5, tE | 2022 £ R ERBHTHIE, B LUK,
EE eSS 2, SHEM L. MBI H LRFSHE, LTEEs, &
FIZ2H L. KIE. KM HO 7£ 2022 FRISHE N HI N 5.1 A, 13.1 AR
([EILE 146%) \ 2.0 FiH (ElEb+641%) . 28.8 A ([ElEk-22%) , 202204 {4
SRR 4.2 . 3.7 A% (EEE+37%) . 0.5 A4 ([FEEE+81%) « 8.0 Fif (&

EE-22%) .
E11: tbiIFEE%) 202207-202302 A48 (3D E12: HFFKEER S EZER 202201-202302 BisE (4H)
A Bl T ER-EML — K25 ——KI-18EHe
18000 40000
16000 | 35000 ¢
14000 30000 |
12000 | 25000 |
10000 20000
8000 15000 |
6000 | 10000 f
4000 5000 f
L 0
2000 S H P TP P PSSP
: . . . : : : A, YA A A, A R A A AR AR T, S
2022-08 2022-09 2022-10 2022-11 2022-12 2023-01 2023-02 APPSR RN PPN
BRRIE: FA, EREIESFEFMRAEE FERRIR: S, EEIESEFHRAmER

1B SWIRIEL Z [EHI R AR B T BAIE 5
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WEHFHRMRE

BEEFHBHSE, B IPU03 BEBIEIEHIZS S &£/ VI8 P5 F1 P7 LB EE =,

METZEFHIL Orin SHHT—KBshBIFEITHIEE 1PU04 BIRIBIIRZE . /NER
EZERFHBNREREEELHNNB ESHEHNETIIRICHE], 22H2 FFia
HAELE =, B/ /MNE/FRHE 2022 I ESRIF 12. 25/12. 08/13. 32 i,
S RIEIEL+34%/+23%/+47%, 202204 BI3Z T2 5 BIH 4. 01/2. 22/4. 63 Fif, 53
[BILE+60%/-47%/+32%, 3 ZEBIKE, /AT IPU03 BLERY/\IE P5 #1 P7, IPUO4 L E
BOTEAE L9 7£ 2022 FE 4y BISCINE = 3. 8/5. 9/3.9 FHif, Heh P5,P7 [EEE 43 Bl+398%.
—-2%; 202204 4 RISCINEEE 0.59/0. 69/2.89 FHif, EHrh P5, P7 9 RIEIEE-22%.
-68%.

E13: HEEFFHH 202101-202204 18 (GF) El14: NBP5, P7. B 19 P HEHE (W)

50000

40000 1

30000 |

20000 |

10000

wEik w/NiE mIEAE — NP7 ——pHBP5S  ——IBIELY

12000 [
10000 |

8000 | \/\
6000 |

4000 |

2000 |

wwwwwwwwwwwwwwwwwwwwwwwwww

202101 202102 202103 202104 202201 202202 202203 202204 8888888888888 88888888888¢88

LSO SO SU I SR SO SV S SIS I SO SR S S S S S SR SR S S SRS IR SR S I S o

BRRIR: ARNE, BEIESEFHRAER FRERIR: ARAE, BEIESEFMRmERE

2022 £9H28H, 2RGEIEEESFRAER 1PU4 RYTEAE L9 322 3=H/ 10, 000
8, N\NELXHBETHA, FEERFRTILESHEHKENEHERHTHETEE
IPUO4A BHIRE LF. E TRV ERBITETLANFEATRER, IPV04ITNE
B 2021 £9 BIRF—HEHS=E 7 B ABRE~RM, (NB T4 10 MERYET
B, Sl RTEHIEFEFEFALRENITIIEE, UBEMNETT. SIENRAFNRe
A~ R, RORETEEL FEEFETLNEESK. ETXK, BEAH
BEES “BE&" 5 “RE" REVNRERET, £HELZIE, BEHHEEL
B EREAR R 2 R~F SUV RO $EHT 8

E15: 9 B 28 H, £&RIRECHEIFERTE 1PU04 AVTEAE L9 2 {TEZEHE 10,000 &

1B S W IIE Z [EHI R FZ AR BT T BAE 6
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FRIKIR: ERAERER, EEEFEFHRER

o ER-EZI-XEH, ERARARENSRET—HIRFEGRELRL
BEF-EaN-XE, BREMAKEHSXET—HFHREGTRELEL. RERK
RE, REAUSAREZ ERREZT, KEZ EREREER T ANRZRERSE
Minsk, @orliEn “SR-F%-MNA-E57 , FH. HD. K\, ELTF
BEMARUREFm. REZTEEAEEENNEESY, SEEIRH=
ARG, FAREZINROERIE; SRERNTERET “RRHETETS
-BXERER” ERBPITER, SSIERMMERNEES. BEMS, KK
HReREREROZERDRIE, 23, XE, #RERAKEHSEXET—
RS EE R R,

El16: KRB EEZRIWOZERIER. B3 XE

HELIEMECE

ﬁ

| ]
i
I
I
i
i

I |

|

: !

| __\r-\;\\\\‘ ]

! EHBHET, |

| EEMANMEES, 1 B i

TR KT A 21600 |

|

!

RA-RE-PAT

FRERIR: REZR, BREESEFNRAEE

BFEARM: (FAKENESRET—HRIREGEL LS, EFARSHIZD
ERETERESY (EUAEE15%) |« BHREMEM (BUhtt 82%) . BREBAL
AREE KA S, BOERAETERSIEESIZE (1PU0T, 1PU02, 1PUO3,
IPU04) , EREEERE AN RIRB AR S, MLBERAETERXNER GRAEMNER,
iz, BERRIEITEIRR) o

ERRRERLXRERE, NSHEERIITEIR, NKBERIKML, NBE-
ER-XMEE. HBHMERE, B GREF) T (BHME~RZREE
R) RRFEFAMTAA~RNZ0IEE.

2022 ERREWBNEREMBECKX, &2 149.33 27T, FEJLEHEK 56. 05%;
B T AU E ISR 200 27T, HPE eI T AFLIHESR
WEIZ, SRERHHEITAFUHEREEL0Zx, Hi~m (WA « #iE
P (B 3R, EARMSTEEEK.

1B SWIRIEL Z [EHI R AR B T BAIE 7
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E17: ERAEREESIE. SEERIVSFEE,. NF

MES: N v

Moo N gme SIISHIEIP0I-04  EHRRHETE
LA TR | . FEH20007T-1 A TTBALE ICP Aurora

360FF L

WA B

Bhe
=
Zmk
@ = ki =
e )
e | ammemsws FT———
By, aoc:c . 10007T+ - —
% WEFE EEAE IR
Bift: MIT20007T+ B4y FRIT20007T+
BWEBERRE
4. 200-3007C dgE
o T B aify: 10007T+
) -
&
o EREIIEHE
“.,. B 2005
T T AR £ wmn
- PorAgE PoEAR |IERE
g -#EE ) | FESE D omm Bkn =) AT
1 1 A i OKBDEE G PORPRAE
PoERAE POrREE I
PORMRE P kR

FRRIR: NRAE. BIEEREFMRAEE

o MHA: TmitE, RETHERER. SEEVMMBKKRSZ=K %
ARERRETEEEMR. SRERMMBKBRS=RWEEH, REUARE. 7
MEE. BRESHINBEHITAR, UBEAFIP LR, SE5HERREREX
BRE BT AESE.
1) SREMER: EUMIRMFHME I AFLHETNNRBE

[E118: fE3F 7 BE REAEAR AL 55

BREEERME

oy, HITHREEREA. £ AYUNERER

Rl
AR, TRk, EEE
R

X vax OLED FREN RRAR . REREe BT Bl aas
LB, R ERRE i
| KRN BREE | |OBE. B, SHLTRE, MATHITH. NSE. % (RENW) | NREEENGR
; 4y CarPlay  Carlife | |OTA| HUD kil GLAM  ElWs | 7% |
i b e e ! | MEREANRE
| AR RN i BENW  EEE E=FO0 TEEWE
b o - t !
! A USB | FHER B T
i

Fﬁ)\i‘t + FFifrat |—‘5-}Eiﬁﬁ!. REFFE |7HSEE?PF‘£J]. XA E R E

s ol
/ A RRE RS RBERG, BHHED EIB1E ARG HEERAE mEAT WS, ETAAERRE,
RESRREE, Frretictrats RITR, WETELRE W& (R LR B
HLHWER
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FRBRIR: NRAE. BEEREFMRAEE

ANRINEREERI SBI=RTEEN, BEFRBFARR, IREFL. AJHFE
AR EREEMBIRS R 2022 FATH RS~ RNERMEMHHEITASE
UHETNNRBEEZ -
PFoREMEERERTRECIUMELES, HARGKRER. FFRE.
EHIESRZE, T8RAE, AXSREFZIREIRBFPHNMEER; Ti—RESH
BERNEMREEERAGCESHMBES. ATEFMFHEREERNIINTIFINES
TR, QARIEEEERSIBNNTE MmN, BENBREXSHENLLESH
RERANERXE, FRETFEEN. FEREAREY, AZFIREES. BT
AL RARS . 2022 5, AF)RIEEEMISITHI 2SI EH — X M4Ei@id ASPICE CL3
W, HEEARAEERERAENREFLTRERREEIRMENCIEERME
IKE,

BRRERS, EFRREMARNRLFZIIRFPEMIK, HEBIIHIHREGR
R, 2022 F, NRBERRRRFHFES—SEH, ITAFEHNTEAKITA,
AR ERKRAXR KR EFHMBEITE; ERFEIERA T VOLKSWAGEN, SUZUKI
SEAT. ZXH~AEHEEF, HEAMW 23.6 F~F Mini LED BHEIWELR; &MY
R FIRBELWERZE, TRFAZE, HFIRE, STELLANTIS EFHIBITE.
2) HeeBY.: FMBITRFEUHETIRR80{ZT

19: fEFEABE RS R SS

HAESH

A SENERME. BA. REREF RS, XURLEEIY

?“.F;jg &~y W wxEd
HMETEE 4

S REME™
A ' . W ek

o) senuess F&ﬁ%ﬁ%gﬂi%%ﬁmﬁﬁ )

HRESIREICR R e
Athee | astddie OS

sumes | @ | R (ngﬁ?ﬁ—ﬁﬁﬂﬁﬁﬁﬁmﬁ*ﬁ@

FRPRIR: QRAE. BEIEREFMRAEE

MNERBEZZRZSEENEWIAT, NMEEFNWEREWHNZELEILNTE
BB, MERMZIERER, ARREREE. 2. SHNBREASR, RER
ANEFRELBEBE R, 2022 £, ARE B FEEEWEELIEK 83%,
BT RFEHHESER 80 2T, IEFEERISNRFEEEK.
AFIERBWISERSFRIT. REEE, MERE., THERLFHEEAZIE
PREMSAIKT, FRIGUFTZIAT . 2022 F, AR EREZ I F I ERiET T ASPICE CL3
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EEZINEAHXE, LUEREXTEENTIHERER. 2ETE IPU04 BEEIERR
EEEZPETUMENES, HEREAFITREMESIMESERE, HERES
Il SR FEIRIEKIZMIBE WO IE . BEREDEEEIMHITHIZE IPU02 G
BEHMAR, BEEANETHHRREPSNMUIREERX—RANES T, #
FEEE M L2, L2+4% ADAS = RSB RWIRRIZEF, ARRER TS HITHIE
BERRDRFRL K,

AFRIEEBW I EZH N TREZBEBASFRZREIHESUEZERES, BREES
SIS HI R RAE X EEN, CEMAX AR T-Box @A RS IATEHAL,
Hy5EE Gk, ADAS BESLELIMRLKET, K AFIL. BSD FEHE
EANEBERPEFNA, FEMN D REFUEESRETERZWEARAE; 56+V2X
T-BOX+EEERL A REBIRF A LRER. AEEEALMAENE=, HE
2022 FFRENE A SLER OEM ZRERM LB S, BHERABEMRELSHERE.
2022 10 B, EREAEBECHA BRI R &R FIAERSARNE “Rik
FARFD (RGH) BIRFELT" (ATC), MET X TEERENMEL . HliE., Wik,
WIERIBES], FIE4E T-BOX+ERER&LH RATEE N ARMEEHAREM. FAT,
ARTFBEIHEEXEE, WHEEFHFR, BUNBAEASFERSI[AEA~ L
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NRIFEH MRS ZSH D TFREUREM AR NFHEFULEREN, AR,
RAREEFHHELNE, RARAXRBEEMNEZHEKIS . 2022 F, ATRGHR
J‘ﬂ_i_q:'@\ ﬁﬂiﬁi\ —5'-=rj(ﬁ\ ii/ll_{ii\ TOYOTA\ '&ﬁgﬁﬁ\ —5,'=L$E3\ J"‘i'Et.
FHESHEAITE, & OTA, & 0S, MELRLHFISEH.

MEAESRICNELR, EERENEEHRELERE, AREFERETEER
ANZE, BINERITI S KT, 2022 &, AFHKE TUV BEEEEFRADEX
MABIE K 1SO/SAE 21434 REMBRERIBINIBER, IREEARIEEMELS
Z B R S RBERE NEF BT S ; 7 2022 S R EEEB I kAT “ KAk
B EEREMKEL, ARIRAAKIRE; EME 0TA REBRS RIS
MR, URRE. IRN~RMRE, AT LEEESERE “2022 RESEHHNE
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2023 £ 1 B, ATRIBLRCESHEHE, BHRBNRAGRSERTRE
K%, EEARESHEAETPRENSER, SEE. BHRT. B
BAE. WELER. WMESH. DEEL. EER. BETAZESTHIEE.
BEERANES SRS EETNEERERE, MR ERKENRE
HEFE, THUDS, 0BD FHMSHIAN, NBHRBISKEH, TREERIMN
TARREMERHIEEER, KSR, AEREWL, R AUTOSAR 2%
BRENESSRASEES, NENRLN TA RS R,

AL ER B BB ERNLESRR, ARSRI WhEERRERTER
RERAT, EEEER, SETE, BHEHTR. BHERHREML ST
RERNTHELNITRERES S NN RRSR. 202 %, AAEL
FREE 25T RSU, TBE NS, G HE T NEC, BT A 3 — 1k
Hl. V2XHRTK f{ES 0BU, EEZEMMES DAL, ARE 56 V2X BEMEL

PR
o Eiff: BTFYE, ARBFPSRFEMRL, BIZHHEMARER"RITAE
RIFiEFH

PRBEFPELZERLE, BOEFPREGREIREBEIRBER. S EREERS
BIERP, HESHTTASRRETIAEEMTF. 2022 FATRBIRATIE. #5
BXIE. SUZUKI. SEAT, HREFMER,, HREKRAE, FFRE. tLkIEARE,
KIWRE TRRAZE., [TRKRR. FWA%E. LR&ER, —R4aME., BERE,
’J‘Hﬂgj’ﬁE\ _5L=k_j(/<k\ J:jf_:\,j(ﬁ\ f"i’ﬁ$EE| \ _5’%.5'55 \ ZF\RLE'FE\ VOLKSWAGEN
TOYOTA, SKODA, MAZDA, FORD FAXZERELTHMBEITE. SENEELIEIE
BIZE. KRB RS AEE seEEEHIRMIT R EBRIEIREA, SiRMAR,
M, dexEhin,. FEEHH. BEAHHAFRREGEREHRE.
NEANBNRBARZIHEZFPRIAT, 2022 FARFRKEKRARE “FEMBHE
B KIERE “BEOREER” | TREE “HERKET | TTRERR “AEHE
Rirg” « bElrd “|ESERE” —R-AX “KREWMERIR” (EARAFAE “Hh
FHEE” « BRBA “FOHAR” | FEAE “MBEHNE - EXRAE
“MATEE” . WFEPE “2022 FERERMS” « “BETOPR” | 78]
FH “ BEMIRE” « KRKERE “SFIMHIEE” FHhR.

FE21: BHFERRIR “HRIE TOP R H% B22: BEAERKIUBRE “RBERNRE" %

L
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WRSFE 20222 WAFH XS

FRIRIE: ARERN, EEESFEFNRAEE FRRIR: AREWN, EEESEFMRAERE

BREEW: DEBRTN, ERTAFR
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1) TR ESHETEENEERA: BEREPERNRBURNENZERHE
FRobEYE, BAREESREANKENMAND, IERBRENTERRRTRS
HERZHTAHAE. RE. HRANAR. BIEEHBENSXBIER, MNiRED—
TR, BEMEZSHREERR 600-700 I2FZ 2000 T L, ERABIEAEEE
Mkl %O ZFm T EEENISHER.

2) EENMELUPUMRFERFARETEREY, SR, HEEMNE: S6EE
BT, 2022 AT E LM RNE BB B T8 E L E TR
B, BEREMETEERTREIMMBELEST, HHREBKLEE. =5
AE ETESRE, TTARBE. ARAEEZREIRABFANMEES, FI—K
FeMENENRERERASGCREINBEES. B85\, 2022 F,
BIEESI S EEWRE L IEK 83%, B ITRENHEHIZIL80ZT, X
EEREESHISMEFESIEK, SENTFE IPV04 BABERESEP LI
HIRHER, HEXEEFITRBMESINEEE, REfEREWEITHEE
IPUO2 FHEHEZFH AR, ERENETHPREPSNUREERX—KKH
oyhin. BEEMEKAE, 2022 F, QARRBEREFPE, REHE, —K-KX.
KRR, TOYOTA, KRDBIE, —/AFH. RFEHFHMMEITR, JKZE 0TA,
557 05, WKL eHWE. HlK5E, 2023 4F1 B, ARRDHLESESE
THI2S, HERPNRERS R MmEREL.

3) BEREHZEEML, BOEBFABEEEETIRBEIAEE,. A XREERS
EHNER, HESITASRREBIAEEMT. 2022 FATRBIRATIE. #5
BEIE . SUZUKI. SEAT. MEFMEF, HREKR. &F. ki@, K. '8
;EFH$\ f"i’ﬁfﬁ?c\ ﬁ'fﬂuﬁ\ tifi_,%\ _5’%,21}3&\ fifg\ ’J\Hﬂg\ _5’%_*/&\ i
AKX T3RFER. —5FM. &KX H~. VOLKSWAGEN, TOYOTA, SKODA. MAZDA,
FORD FAXZERECHMEITE . 2FFBENHETEIT 200 ZTaIFH BT
B, FEHEKBIT 65%, RAEHE, SENEHESIEIITHIRE. KRERS
ER A0S 1 RE D REEEARITITHI RS A0 TT B 2 IRIRIEF
EEAREARETENRXEN~RKE, RERRESHRER LGN, &F
ITRRE, BNRIELAZRFTN, Fit 23/24/25 E£H5EH16.7/23.1/30. 742 (R
23/24 5T 16. 6/22. 6 42) , XFBIPE A 37/27/20x. 3FLEEF N\ BIE £ ezl
TR (XE+EYW) , E=RKE MRS R~ R E LIMAMEEZ, IPU03, IPUO4
B/, BREREEZSIMEITHIZE PV BEEESHAR, REFEITRER.,
BEFEBMITI. ATEEAT] 2024 FEEKT 27 15, EEEFAE: 1) S5
RSt : 2022 FEFETT R FHHETB 200 12, RRISBLEFRFSEK;
BB SEFREH, WERNFEOE, RRFERSFERATH. 2) &
BRI FARRERBYE, AR AEENEREIEHSETROBARE T
N, T BEEEHERAN, T EX, BRR, EHERAR—F
BAE#RME{E (RTRZ 2024 £E) F9 125-145 T (XFRZ 2024 4F PE 30-35 {Z) , HEIRR
iy (111 70) BEEEBREELERMEY N%WMEATE, HEFINITR.

F<4: AILE ARG ER

W@t B M PE

ARER TR

20230330 izt 2024E 2022E 2023E 2024E
002906.8Z  1EPASKH] EN 33.53 159. 68 0.84 1.23 1.70 40 27 20
688167.SH  JEXRH KK 119. 88 107. 84 - 2.18 3.10 - 55 39
301221.8Z2  REEE RIFEK 46. 46 43.03 0.93 1.42 2.14 50 33 22
T34 45 38 27
002920. SZ EETEE SN 110. 64 614.27 2.13 3.01 4.15 52 37 27

FIRBKIR: Wind, EfFIEHLFMRAERE GF: (ELRHR. SLEGSB Wind —BFHA)

RBEHRR: BETHEM. LSRRI T T~ XU .
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fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1162 1115 820 1227 2082 EARAN 9569 14933 20751 27136 34234
RZUTFRIR 2666 4609 5685 7435 9379  EURA 7215 11493 15981 20815 26113
FHAE 2035 3416 4349 5675 7131 Bl &N 37 58 83 109 137
Hitbmahs e 974 1060 2283 2985 3766 HEHRRA 231 235 332 434 548
REEZEH 7669 10218 13156 17340 22376  EIHEHEM 268 387 427 555 697
BlE &~ 1251 1782 1912 1931 1936  HRER 977 1613 2220 2876 3595
TR EFREM 280 312 301 289 278 MBHER (8) 45 28 21 1
&M E 664 1160 1160 1160 1160 &R (29) (33) 0 0 (25)

BERERARNMESE
K HARR IS & 287 285 285 285 285 & (75) (63) 20 20 20
AR 10152 13756 16813 21005 26034  Hfthlg A (865)  (1459)  (2220)  (2876)  (3595)
EEHERRZ SRR
faf& 324 439 130 130 130 EdlFE 857 1158 1699 2346 3128
BT ERIR 2807 4345 6089 7945 9983 Bl 4 (1) 4 4 4
Hitvmanatk 1157 1367 1662 2169 2726 FEEE 861 1157 1703 2350 3132
RaEpABET 4288 6151 7881 10244 12839  FriSHiEA 29 (14) 51 71 94
KEIER R TR S 0 574 574 574 574  LHEREIRE (1) (12) (18) (25) (34)
HipKEItAR 447 488 493 498 503  VARTEATSFIE 833 1184 1670 2305 3072
KHfaGET 447 1062 1067 1072 1077 H&RER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 4735 7213 8949 11317 13916 %78 833 1184 1670 2305 3072
DEBRRNE 78 66 51 31 4 EEREEE ® 136 (89) 2 1
BRI 5339 6477 7813 9657 12114 IR 243 326 201 222 236
BRI 10152 13756 16813 21005 26034  ASM{EERMR% 75 63 (20) (20) (20)

W55 2% ®) 45 28 21 11
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (450)  (1980)  (1277)  (1408)  (1581)
BRI 1.50 2.13 3.01 4.15 553 HE 7 (146) 74 (22) (28)
BRRLF 0.31 0.48 0. 60 0.83 1.1 SEERDAER 700  (416) 559 1079 1680
FRR R 9.61  11.66  14.07 17.39  21.82 HEFX 0 (837 @11) @11) @11)
ROIC 22.24%  20.37% 22% 26% 30% HE#AMESR 248 814 0 0 0
ROE 15.60%  18.28% 21% 24% 25%  RAFDAERE 103 (21) (211) (211) (211)
EXES 25% 23% 23% 23% 24%  IEEMRLE 6 0 0 0 0
EBIT Margin 9% 8% 8% 9% % AfEE ©) 574 0 0 0
EBITDA Margin 1% 10% 9% 9% 0% XAFBRAL FIR 1700 (269) (334 @61)  (614)
[N S 4% 56% 39% 31% 266 HEmMENSR 82 (222) (309) 0 0
BRI KR o1% 42% 4% 38% 3% HEESTMER (252) 389 (643)  (461)  (614)
BERER 47% 53% 54% 54% 53%  M&FTE) 551 (48)  (294) 407 855
REx 0.3% 0. 4% 0.5% 0.8% 1.0%  KRHASKIYIREH 611 1162 1115 820 1227
P/E 73.8 51.9 36.8 26.7 200 HHASHERET 1162 1115 820 1227 2082
P/B 1.5 9.5 7.9 6.4 51 lrEERESR 0 (1330) 369 880 1494
EV/EBITDA 61.1 46.6 36.9 28.3 22.3  wHAmdsR 0 (978) 33 860 1484
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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