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AT RN E, £ERPEFEARLEK 109%. BB 20224F  AE - KETHH
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2022Q4 SEIENLYIN 12. 39 27T, [IELIEHC 45. 1%, IREEIEHC 3.8% 35 50980519080002
WMYFREFE 2. 41 27T, FILLIBAK 678.2%, IRELIEKK 24.2%, T mpme
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hETAEIRATIEUIN S EL 2 70%, RS R REKIRHEIN. e 24200 BT

MBS N B BEFIESEA. A8 2022 ELAREEENER 27.77%, Ftk  HHES
+1. 45pct, §HESEFIZ 15.80%, [FEL+5. 73pct, FAEVAREEFIZR 14. 1%,
[ElEE+6. 82pct. A F] 2022 FHHE . BB A WS BERERSRIA 1. 49%,
5.88%. 4.81%, —2.04%, [EIEL45HIH+0. 14pct, —1. 62pct. —0. 94pct,
-4. 73pct, HABIZERAZERA 10.15%, [EEE-7. 15pct. ARIMEZERABEEE
ERLCRWEEIEM, BABFEHEASETEMRNEHOTE., #H4
EEMER, AR SHEFRAOMELRF.
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(ZAi8-600933-FE R EHIRIT: LT 16 LA EHE—*

HBEEIY: BERFTN, BAE TN k. ARFERLSas B o
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2023-2025 £ &l Wt N\ 55.39/69.43/86.48 {72 5t (B 23/24 £ R

49.43/60.38 {Z7T) , FIELIEIK 29. 9%/25. 3%/24. 5%, it 22 &) 2023-2025

FYIAEFEFE 8. 01/10.07/12. 76 {27t (J& 23/24 579 7. 28/9. 42 {2 7T),

ElEL 4 23. 5%/25. 6%/26. 8%, HREWIEEH 0.91/1.14/1.44 &, R

PE 4 24/19/15 15, EIBAZE “IN” 4.

BRI Fm AN 55 565 2021 2022 2023E 2024E 2025E

BN (BAT 3,206 4,265 5,539 6,943 8, 648
(+/-%) 23.7% 33.1% 29. 9% 25. 3% 24. 5%
AFEER T 310 649 801 1007 1276
(+/-%) -27.2% 109. 3% 23.5% 25. 6% 26. 8%
FhRWE (T 0.36 0.73 0.91 1.14 1.44
EBIT Margin 11.0% 14.9% 17.3% 17.8% 18. 2%
BERFNEEE (ROE) 6.8% 12. 0% 13. 6% 15. 4% 17. 4%
m&EZE (PE) 60.3 29.5 23.9 19.0 15.0
EV/EBITDA 31.3 23.5 19.8 16.8 14.1
g% (PB) 4.10 3.54 3.24 2.93 2.62
BRRIR: Wind, EfSIEHEFAFRATUN i WEERBESIRSMERATE
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[ElEE-7. 15pct.
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Wiper System BSSIEU%  Mirror System /SR Camera System BARE: ¥ g

Transmission System {&&h 8%
D &
&89 00
Engine Cooling System SIS ES

BOWE

Start/Stop Motor System EATBUES:

<dud Gl PO
Esé?*ﬂ&

[Engine Lubrication system RERATRES

_.F S o =55

o U Ny
Fuel Filter SystemiMids 545

FRRIR: REAE, BEREIESREFMRAER

ab + .- #iﬂ &b o

AR E = EMT 2022 FEZFFERNRTIR”, 2L SATERAERE
iR s SRBEEHN, BE~ BT A SLIF~FE 3000 AHHRERENRE
BEEHEY, ~REiE: ®EARS% 1300 A, E31FR% 600 A, HlzhFES 600
ft. =B E% 500 A5

2022 £ 10 AR AITHR 15. 72, B&ESfaEsslE= L EmE, 1%m
BHETF 2022 £ 11 BB BRI, MRBIEREGHE, mRESHERSE
Hth R IT 300 Ak, BT 250 A, BIEREMEFTIX 150 At &5
W (BREF) 10 AHF. QAFNE5]E 800 MiZ] 8400 iR FHYE RS AR
EsEx, SEFRAS, CEMAMAESEN 108, A 6100 MEHETIST
2023 £F 4 B i#iA.

2022 F2 A 10 H5 2R LEKALAXEEZSEE T X T o MRMERSE
ZHARGEMHELREEWTER ﬂiIJJJJﬁEEl’J BB - 2022 F 2 B\ 2022
F5ANARIENE (R #FHEER, E1E (B8 #HgR. ARR8—
HAEY) 270 2T 2023 £3 A 8 EIIE‘KZ:JJI, THRITF 2024 FTRHFFR TR
fto

BRFLERMTRERT BLIRAM, WEHT 2023 FE—FETRIT SR
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-5000 M [E$HE MBS ERAREE~m. AREEAFTELEERKEN
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=1 ARIEFEMIRE

R HE e BEERASERRS
A e B éﬁﬁ%w%ﬁﬁ%g&ﬁﬁm 3000 FHERERRUBASHREERE 202 FE-SEERRTIRS
ST e b BT S R E FREEASRET N 710 2022 % 11 BT BT Skt
= - o - BENEFSHAT #1%, F4T 3000 fE-5000
BRSIERESAE  ReeERaNt R L R R A AR A %
e a HERSESHAGTRHRS R .
REDERNEFER o Ay R B TR L HATE 2y 270 HEF 202343 A8 HERFT.
R A S TR KB R
DRTT A = Ky M5 = SIRBIRI 2023 & 4 BT, 2024 FEEERT.
TR E S R f T %14
ERRE: ARAE, AREN, FEHRE, EEESSFRmEE

BFTNSKREEYN: DERFTN, EAE “IN” L.

NERHBEEREEETNY, FERTEFENE, ISrFsREK. EAA
BEFFN, TN A7) 2023-2025 FE YT 55. 39/69. 43/86. 48 127t (J& 23/24
5 49.43/60.38 Z7T) , [EIELIE4E 29. 9%/25. 3%/24. 5%, TRt/ F] 2023-2025
FVIFREFE 8. 01/10.07/12. 76 27T (JR 23/24 S F 7. 28/9.42127T) , [EILL1E
1K 23.5%/25. 6%/26. 8%, ERRULEEA 0.91/1.14/1.44 Jt.

ERE &R SCBRR . T HRIBE. BAEREEARE AR, FEIITI~HS
Mo, AILEABEMEEBRE, 2023 FFI9/EE 22X, #8ZF 2023 F3 A 24 H
YA, AT YATH{E, 2023-2025 4E PE 4331 24/19/15 15, ATIFHEERL
SRR, RSN, RKMAHEMR, £if 2023 FBRHEE 23-27
7T (EHR 21-25 7t) , %P7 2023 4 PE 9 25-30 (&, TR HBIRRINIEE 5%-26%1%
FziE), EAE “IN” FE.

+=2: EIZEABMHERLE (20230324)

AR AF E2d. 4 W BiE EPS PE
e E-4 ] 3T e 2021A 2022A/E 2023E 2021A 2022A/E 2023E
601689.SH R &M SN 57. 66 635 0.92 1.56 2.18 63 37 26
603305. SH TBFt £ H EYN 34.70 231 0.92 1.05 1.51 38 33 23
603348.SH  3ChUBRH I 50. 90 134 0.37 1.38 2.40 138 37 21
002101.8Z [ ZFRiBE I 19. 68 104 0.57 0.90 1.04 35 22 19
Ty 0.70 1.22 1.78 68 32 22
600933. SH 4l SN 21. 68 191 0.36 0.73 0.91 60 30 24

FERIKIR: WIND, EEIESHEFMSATN
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fige: WMEmN5EE
#EAmRE (BAT) 2021 2022  2023E  2024E 20258 FliE%k (HAT) 2021 2022  2023E  2024E  2025E
MERMEZNY 1329 2514 3268 4085 4902 KA 3206 4265 5639 6943 8648
RIYIFRI 857 1446 1669 2092 2369  EmA 2362 3081 3922 4897 6072
FERE 767 862 1145 1436 1788 EdlFE &R MM 22 29 38 47 59
HibREh R~ 516 386 499 625 778 fHEHRA 43 64 78 97 121
RENFEEEH 3470 5207 6581 8238 9837 EE#A 24 251 293 369 454
EE &= 2093 2932 3836 4488 5080 & #EHM 184 205 249 299 372
TR B REA 324 441 419 397 375  MEHEA 86 (87 62 102 129
R R 678 1336 1336 1336 1336 RN 67 24 20 20 20

BERERARNET
KHARRAN IS & 7 8 8 8 8 H 2 5 0 0 0
BERH 6571 9924 12181 14468 16637  EHfgA (181) (215) (249) (299) (372)
IEERE R R G &R
Fif 808 1303 2562 3803 4690 Bl FIE 340 741 917 1152 1460
LA ERIR 352 586 904 1134 1411 Bl s sz 8 1 0 0 0
HAtRaEn s 5 144 211 276 347 432 FERE 349 742 917 1152 1460
REAEE T 1304 2100 3742 5284 6534  FRISHEMA 26 68 84 106 134
KHIE R R R AT 5 0 1447 1447 1447 1447 DEERFRIRE 13 25 31 39 50
Hh kAt R 625 763 863 963 1063 VARTFEATSFE 310 649 801 1007 1276
KHifamaH 625 2210 2310 2410 2510  Hign#E (BAT 2021 2022  2023E  2024E  2025E
fRAt 1929 4310 6052 7694 9044  EFIE 310 649 801 1007 1276
DR RN 80 201 221 245 276 BEREES 5 1 1 2 2
BRI 4562 5413 5908 6530 7317 fIARESE 305 363 316 369 429
£ B AR A 6571 9924 12181 14468 16637  RAMEERRK o) ®) 0 0 0

%8R 86 (87) 62 102 129
AT S S EEHET 2021 2022  2023E 2024 2025 BEHEAEE) (1235)  (770)  (135)  (438) (317
=3l 0.36 0.73 0.91 1.14 1.44 HE @ 14 18 23 29
AL 0.27  0.28  0.35 0.44 055 LEEDUER (619) 252 1002 961 1418
SRS 5.29 6.13 6.69 7.39 8.28 HAFX 0 (1196)  (1200)  (1000)  (1000)
ROIC 5% 10% 9% 9% 0% HERRNESR 33 1 0 0 0
ROE 7% 12% 14% 15% 7% BBEEHAER 43 (1196) (12000  (1000)  (1000)
EXES 26% 28% 29% 29% 30%  EMEEE (101) 238 0 0 0
EBIT Margin 1% 15% 17% 18% 18%  HAEETH 0 0 0 0 0
EBITDA Margin 21% 23% 23% 23% 23%  AFRRAL RIS (235) (248) (307) (385) (488)
BN 24% 33% 30% 25% 5% HEMANSR 534 2388 1259 1241 887
R AR R w27% 109% 24% 26% 7 EEESIER @6) 2130 952 856 399
B RS 31% 45% 51% 55% 56  HEFED 613) 1185 754 817 817
BEx 1.2% 1.3% 1.6% 2.0% 2.5%  HHRASHHTRES 1941 1329 2514 3268 4085
P/E 60 30 2 19 15 SHALHERRE 1329 2514 3268 4085 4902
P/B 4.1 3.5 3.2 2.9 2.6 flrEBHSHK (603)  (1026)  (148) 51 536
EV/EBITDA $1.3 25 198 168 141 pEHAMASH (70) 1362 1052 1199 1306
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



‘ E{EilE ESMsTIRE

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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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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