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BFRL: EAN (LA) S B M (FHIF) T4 (KAA) KA (BEAA)
jinyiteng@kysec.cn jijin@kysec.cn zhangweihang@kysec.cn
B 2020/8/11 iEF %5 S0790520020002 iEF %5 S0790120030003 GEF %5 S0790119120025
L 3R (L) 411 @ KRBT RLEAPEIR, AARABFRARKEE, LAE “EN” #4
—F R BHRIA(T) 470/321 VEIRIRMIRE, 5 AAiEE. {IEF . FEFAEMEREAE L] LFLIKE
B¢ ) 5007 A7 FEAERERES ARETRT RISUEL, AIRAE st EERY
FABTAA (ML) 3947 A 7. 8 A 10 B3 Z A%, M (—#) RE T8 A6 BHRMFE, B4
B AL IE) 1223 RIS T 2021 FRAT IR BT, RATLEF ] 2020-2022 45 )3 845 iH
FAB A (LIE) 9.60 4 %l#4 3.37. 4.53. 5.481¢7L, EPS 4% 0.28. 0.37. 0.45 TR, % AT A AL
it 3R HF (%) 7151 &9 PE %1% 14.9. 11.1. 9.24%. &KAVAA, A& EHE R LATREK, ¥ AL
RBETFTHELERS HELES, AFAS) L a5k, REHASRE K
B % B FRHF—AKEN, & “WHF" LAZE “EN” BEK.
e e ® DIRAE FWEE FIH T, ERLEKRERFEL
—_— AT P iR300
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IR MARSE

HXARRE

(3] 13 8 B AT R4 - 42 B KR R
BERE, KT b2 B KBHELA)
-2020.4.30

(8] 13 8 FATIRE - L G AT,
TR T Ak 2 3k e S 4y 5 B R )
-2020.4.12

(B BERBERE- R TLLE
kb g gy b, RERARKTH
-2020.3.9

HRAE A IRAN L 0974 F S X /) B Autoliv T 7 A 17 B 7 449 2020Q2 Wik 27,
B R 2EAE FF (LVP) A 4 ARZRFHE, 4-6 A5 A F T4 93%.
61%. 29%, TFHtaEAR%%,; LEHRE LVP ZIAME MY, 4-6 ARkt
7 99%. 85%. 26%. wF&KEEFHIELH R, AFATLLFREHZS,
FAWEYE, A 5 ARKERMNEFELEAR K, 57 ASARIEK
11.3%. 12.5%. 13.6%. &RAVAALFHKAETLEIRNZ O, EHRZIH O,
BMABF NG EE/K, BASZATLRAEZLERT I A,

o i (—H) REBMRABAFF, AHRE B A2 H—HET

ARABANG AL, Hd (—H) AE 12 FaR EL ST 8 A 6 BIRAZHT £,
B4 9.8 ek Tk & Fae T 2021 FRATH WHEH R Z . RSB LA
FAT VR K MR B, b L) T AL RE T T HREA A1 &M, Flat
A B AR R GBS, BRI, AAE B LT FA HL T, 48T
R4 =B N L), Ak L) &5 R 2.2%-3.7%. Aé L] £ KR F
VG EREKE, KEEHRANIFH IO RKII, B AN B L.

® MR THE RIFLIKE, TRIEGARATS. Slhiisbi 5,
W51 Ao fEE 4R AT

2018A 2019A 2020E 2021E

Ak N (F 7 L) 3,569 4,014 4,036 4,820 5,443
YOY (%) 12.0 12.4 0.6 19.4 12.9
384 A8 (G 5 ) 351 327 337 453 548
YOY (%) 11.9 -6.9 3.1 34.2 21.1
) F (%) 21.5 19.4 20.1 21.0 21.2
A F (%) 9.8 8.1 8.4 9.4 10.1
ROE(%) 12.1 11.7 10.8 126 133
EPS($ % /7T) 0.29 0.27 0.28 0.37 0.45
PIE(4%) 14.3 15.4 14.9 11.1 9.2
PIB(4) 1.7 1.8 1.6 1.4 1.2
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E
itk 1957 2426 2447 3192 3590  EakkA 3569 4014 4036 4820 5443
A 604 1163 1191 1391 1717 FlRA 2804 3236 3227 3807 4288
2 BRIk 588 564 513 808 893 B ALHA A M A 15 23 28 33 38
bR e 23 28 26 36 35 BLHA 103 111 121 145 155
FAT kK 49 62 64 77 87  HmEA 113 132 141 163 175
B 691 592 626 811 777 REFR 136 121 119 135 143
HHRB T 2 18 29 69 81 WA -6 21 24 20 16
ERHFK~ 2853 3145 3125 3017 2854 T ERAEM K 12 -18 -1 2 2
ek dy 0 0 0 0 0 HikiE 18 33 16 15 15
) & 3% = 1657 2008 2072 2069 1992 AAMEESHIE -1 0 0 2 -2
PR 276 268 285 307 328 BFAMKE 2 -1 4 2 2
H A AE MJJ 7 920 869 768 640 534  KEREME 0 0 0 0 0
K& 4810 5571 5572 6209 6444  BLFE 413 385 396 530 642
AR ﬁ‘r 1829 2481 2192 2420 2150 BN 1 0 0 1 1
B il 823 1368 1168 926 835  FakshEab 1 2 1 1 1
JIL At AR B R AT AR 814 895 809 1201 1063 A)EEH 413 383 395 529 642
HA RS G 1R 192 218 215 293 252 FiARAL 58 53 55 74 89
R 46 270 220 174 126 &F)H 354 330 340 456 553
Kiath 2 0 232 179 132 86  UHMAMA 3 3 3 3 4
HAb Ak A fi AR 46 37 41 41 40  JEFAHE 351 327 337 453 548
Rt 1875 2751 2412 2593 2276  EBITDA 668 707 687 834 954
VR FAR 19 23 26 29 33 EPS(7) 0.29 0.27 0.28 0.37 0.45
A 1223 1223 1223 1223 1223
FARNAR 883 877 877 877 877 : : 2018A  2019A  2020E  2021E
e & 865 954 1116 1374 1743 RKfeh
P=Y-S:INEN & X > € 2915 2797 3134 3587 4135  F AN (%) 12.0 12.4 0.6 19.4 12.9
Fitk A Bk R AR 4810 5571 5572 6209 6444 &L oF)iHE (%) 13.4 6.9 31 33.7 21.2
VBTG 4 HIE0) 11.9 6.9 31 34.2 21.1
KAVRRA
A% (%) 215 19.4 20.1 21.0 21.2
% F) % (%) 9.8 8.1 8.4 9.4 10.1
LA RFR(E T ) 2018A  2019A  2020E  2021E  2022F OIS 12.1 11.7 10.8 12.6 133
BEEHALR 525 725 476 674 620  ROIC(%) 10.1 8.7 8.4 10.2 10.9
ZF)iE 354 330 340 456 553 1&frEkh
B Hesl 223 261 243 275 302 K RAEE) 39.0 49.4 43.3 41.8 35.3
43 -6 21 24 20 16 % RAELE (%) 9.0 16.9 77 6.8 -17.0
AR K -2 1 -4 -2 2 AHRE 1.1 1.0 1.1 1.3 17
TERELH -62 89 -128 -75 2251 @EEhbE 07 0.7 0.8 0.9 1.2
A2 BIAR 18 23 0 1 2 BERA
BRESDHALA -405 -493 -221 -165 -139 EBHAE 0.8 0.8 0.7 0.8 0.9
FALH 601 495 16 -127 -154 KRB R AR 6.2 7.0 75 73 6.4
KL 170 0 0 0 0 EARBALEE 36 38 38 38 38
A TR 366 1 -205 -292 293 HEARIF(L)
EREFHNAER -46 79 -228 -309 -155  BMROKGE (AT REE) 0.29 0.27 0.28 0.37 0.45
il 284 545 -200 -242 91 BIREENEAGRIIEE) 0.43 0.59 0.39 0.55 051
KA 0 232 54 -46 46 BIRETT(RIED 2.38 2.29 2.56 2.93 3.38
38 X3 e 0 0 0 0 0  AEfEILE
RARARIG o 3 -6 0 0 0 PE 14.3 15.4 14.9 111 9.2
HAuEFIAR -333 -692 26 -20 -17  P/B 1.7 18 16 1.4 1.2
P58 iR 80 321 28 201 326 EV/EBITDA 8.0 78 77 5.8 46
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6 3fiZa)AFRILER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR AR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BERFIPEHH

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 A 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATLIFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065
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