2021 %02 A 04 H
BEA) %, F (002036.5Z) wF/FHEF

,%i*x%ﬁ;ﬁbﬁ%jﬁ;ﬁififéﬁﬁi,

——BRA T B RE

New' T I AL I 27

New Times Securities

HF 5= F L3R 50%

8 BT

® Ftt:

3] 2021 4 2 Al 3 B & A7 2021 FFRA) R BT R EE, BT U
% 360 AFRAH| ML Z 1578.5 7 Bk, 29 & 8] B ARG 1.51%, 3% T 444 5.60
TUIRE, Ltk BARA: 2021 £ 2023 F0 5] 8 LSRN A KT 80
1¢.. 10012, 120107, & k%7 LB RKTF 26 12. 4512, 601270,

® BAME A BEEW, BRENNESEFT, BREARES

LR RACGH NI E A a) LAk R S, K 15785 TR, AREBEEERS
X360 A, EABETNG AT ZHEABRMBSHEARLSAR; TAEMHL
EF A, 2021 F 2023 o W FF A K EAR 50%, LEIRE 53
K BARE B3] 2 A kS brik KRG T ek, BB G ASE T, %
I a) K EAGE K R

® ADAS R EHELRMEFLEAEL LR, AFLSFEARGZERTHS

e B) BLI AT K Fn KR ALK 7 AL TAT AR KR, AR R ARIRIR F 3
RFE . 2020 F008) FHAL Kk BARLIXNF) 38 K 29 56%, % 4Lk AALA
MNFFIE K2 123%., T kA, FAARES RELFAR, MR
Sk AEIG e A5k T R ok e gk, 3] BL& 6PITP F 5 U E e Ak 4R
KAEERE ), BP EMMKR, FHELK ~ 684 d 2004 ¢ 18KK/A ¥ A3 21
F09 36KKIA , FASBKHHFERE;, FiBasid Rk BRE AR
FF, R ICVTank 48 27, 23 F BB KT HIAE & 2019 F46 112
AL £ TURFT 3] 3] 2025 449 270 12 £ 70, 28] E BALK CHRIFER ZAFTER
Mobileye, ¥ABA NS AT, OFALETEFS. BAWRF St EH
71, ERAIZARBA. BF . Fa. FREFSLTRES, LETLRMEF
15, AL EREH ADAS LA SRR, RRMATIRIRL, & FE TR
MG RASTHBIE K, I, EFERG . RANFH AUREEERE T
NEFRFZR., AFLE5HE K TH.

® Z F| M B F N

NG REBRB R AZHET ALK EHE ST B, AR T THTHEEK,
KAV E) 2020-2022 5649 78 AN A 75/97/123 427, V28340 5] A
1.72/4.12/5.11 1250, EPS 4% 4 0.16/0.39/0.49 7T/P%, 2 A 4 B AN AL
PE % 62/26/21 1, i+ “iRARHE" P,

® KfedRw: T#E R RATHPNE, EHFH LT,

BARE (LFTLR)

ZE (HHF)

iE4 %% S0280520050002

B (BRAA)

yinchenggang@xsdzg.cn
L4 %5 S0280120020006

T E R AtE 2021.02.04
WA (L): 10.14
— L RAKIR B (L): 9.6/21.47
B A (T IR): 10.48
B AR (L A): 106.26
A PEA(TIR): 9.25
Al WAL (L ): 93.82
i3 A#mFE 159.63%
B — 25 A %
41%
30%
19%
8%
-3%
-14%
-25%
2020/02 2020/05 2020/08 2020/11 2021/02
BB T JHAR300
EX T

CRRIEHK B, RFRGSEDLEE

#onE) iKY 2021-01-30

(3 BB ERT IR, KT LS

B EE) 2020-11-10

Wt 54 B A G A1 AT
FaAF 2018A 2019A 2020E 2021E 2022E
R ONCE) 4,802 6,082 7,548 9,699 12,308
3K F (%) -5.0 26.6 24.1 28.5 26.9
AF)E(E % ) 246 267 172 412 511
3K F (%) -13.4 8.8 -35.6 139.4 23.8
EA)E (%) 13.1 15.3 11.9 125 125
% F) % (%) 5.1 4.4 2.3 43 41
ROE(%) 10.6 9.8 6.2 13.1 14.1
EPS(# % /1) 0.23 0.26 0.16 0.39 0.49
PIE(fZ) 43.2 39.7 61.7 25.8 20.8
P/B(1%) 5.1 4.6 43 3.7 3.2

kR ARG — R 1- AR



2021-02-04 F<4) % F Hities %ﬁ THH J}ﬁt#
B M H5FHRHE

F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022EMAIEE (BHA) PIEY 2019A 2020E 2021E 2022E

ik ke 3797 5356 6080 8107 9504  FArdON 4802 6082 7548 9699 12308
A 845 1143 1318 1455 1754  BLRA 4173 5154 6650 8486 10769

IR SR E T 1626 1999 2499 3281 4054  ELHAB M I 10 16 23 29 37
BN NSR & 37 37 55 63 87 FL%A 29 38 38 48 62
FAt 2 105 251 190 377 343 EHEEA 115 147 166 215 273
B 1046 1772 1864 2777 3112 AFA %A 135 219 226 291 369
EMAD R 139 154 154 154 154  WM45%A 87 174 177 235 293

FERBH T~ 3052 3645 4275 5053 6009  FEAALAR K 16 0 150 15 15
K HHEF 95 106 128 150 173 AAMER KR 0 0 0 0 0
B 1976 2347 2842 3548 4361 HAKE 31 31 70 75 75
IR 73 110 131 154 175 A&FAE 4 8 6 9 9
B | 908 1083 1175 1201 1300 FEAIE 273 301 195 463 573

X 6850 9001 10356 13160 15513  Fakg N 0 2 1 1 1

wsh 5 3208 4849 5821 8175 10008  FakshE 0 1 1 1 1
43 I4E 3 1624 1638 2731 3308 4869  FIHEH 273 302 195 463 573

JUFRAER AR 1359 2709 2540 4160 4342 BAFAL 31 50 25 59 73
H A 224 502 550 708 797 AAE 242 252 171 404 501

RS A 1354 1586 1687 1770 1826 Y HMAMA -4 -15 2 -8 -10
K 1134 1180 1224 1238 1212 3 RBEE] HF)H 246 267 172 412 511
HAbAE A f AR 220 406 463 532 614  EBITDA 625 736 629 1028 1239

R kAt 4562 6435 7508 9945 11834  EPS (L) 0.23 0.26 0.16 0.39 0.49

JHIRFAR A 223 259 258 250 240
A 551 715 1048 1048 1048 2018A 2019A 2020E 2021E
FANAR 488 340 126 126 126 mKEES
Rt & 1052 1293 1455 1839 2315 F AN (%) 5.0 26.6 24.1 28.5 26.9

V2R IR AR 2065 2307 2590 2965 3440  E Ak A)iE (%) -18.0 10.4 -35.2 137.2 23.8

il i &€ 6850 9001 10356 13160 15513 AR THAE)FANE%) -13.4 8.8 -35.6 139.4 238

KANRA
EHF (%) 13.1 15.3 11.9 12.5 12.5
HF) (%) 5.1 4.4 23 43 4.1

NERER(EH ) 2018A 2019A 2020E 2021E plierls  ROE(%) 10.6 9.8 6.2 13.1 14.1

BEEHALR 125 409 -100 816 289  ROIC(%) 9.6 9.0 5.6 9.1 8.8
)i 242 252 171 404 501 &Mk
I 18 HeA 205 291 294 379 421 T RBE%) 66.6 715 725 75.6 76.3
4% A 87 174 177 235 293 % it & (%) 98.5 88.3 122.7 127.6 150.5
HRBRE -4 -8 -6 9 9 AFkE 1.2 1.1 1.0 1.0 0.9
TEFEEF) -395 -333 -735 -192 917  #EhkE 0.8 0.7 0.7 0.6 0.6
H2EIAR -10 33 0 0 0 FEEH

EEEHNER -739 -648 918 -1148 -1368 B A S REE 0.8 0.8 0.8 0.8 0.9
AN 698 667 502 755 934 IRBHERER 33 34 34 34 3.4
e IEE -48 16 -22 -22 23 EATIRE R A E 35 25 25 25 25
H AR -89 35 -438 -414 -457  HRABAF (L)

ERE AL 956 -144 100 -109 183 AWK H (RATHETH) 0.23 0.26 0.16 0.39 0.49
F2 HAE K 366 14 0 0 0  BIREEIEAGHRED 0.12 0.95 -0.10 0.78 0.28
KAz 911 46 44 14 26 ARUEFR (RATHEE) 1.97 2.20 2.36 2.72 317
38 R3S e -7 165 333 0 0 fEE
FANFRIG I 5 -148 -215 0 0 PE 43.2 39.7 61.7 25.8 20.8
A ERIAR -319 -220 -62 -123 -157  P/B 5.1 46 43 37 32

P53 iR 346 -389 917 -440 -1262  EV/EBITDA 20.9 17.9 22.6 14.4 13.1

FTA R B 8 g FERIEAFR T
T AR RE— R L # 9 -2- PEAFF AR



New' 3 i AR 1E F¢
2021-02-04 ﬂ?’é’@] ‘%% TIMES \ov Times Securitios

4% % 9

GEABA IR ZE L MERIEY). GEAZEIMEREZE BT LRI (KT &F2017457A1H
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B 2 PR T 7 FIAFR AR B, B RAME, Mg iw! AR L TR LS as.
L-H7 7 7= BR

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
FIf R R I8 3 do 52 RS HT A RGN AILE. . i 90 & AR 49 AT TR BR8N 6937 #| B K 45 R R 2 A0k
k. BRI RAR. Fo AR F A BHT A ARGE AR A P 8] 9 BRI A . PTA FFR AT )P R TAE A ARIERATT AR
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

2, O KRFME, ZHFEBFFIRET NG IHEZE, A58 BIEAAIREAZEE, G 3HIRT B TIE A
AT, FAERFATL AT, 2020 Fho AFF BT ARIES, 1Ed8-FATIE B o#HIT.

BT EILA
FRRESATLIR ARG : BF. T, D@

i AR6 - 124 A, Ttz AT L SR 5k TR A0 % AL e 4.

Pk RR6- 1240, BT AT LIESARIUA RS BT 5 R AR

i RR6-124NA, FUHEAT LA BRI T R AT AR R

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAME: KRR6-124MA, Witz 8 B4t R 407 3% A E S SR IE £20%0A £, IR A G ATITA .

EicFe REK6 124N, TR ZA ) RANARST B 7 3% 48 23K P8 AT 5% — 20%. IR AT T4 .

oo AK6-124N A, itz 8] ARt F 807 3% A 484 R S e E AT -5% — 5%. ZIEA M AT IR .

) 8 ; AK6- 124 A, TRtz 8] IRNARRT ) 0 3 AR IS Rk 18 £5%0A . TR R AT

T3 H B A A PR 300 454K

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .

kR ARG — R 3- AR



2021-02-04 F<4) % F Hies %ﬁ THH J}ﬁt#
2T P

F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

I ARIEA LT BRI ARERAL AL P . ARER R E LI RIELALF 69, BTAEMH, RAFERIELAZ P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

AAREFT RGO AN AZABE P MEAFZR, FAMBITEP QR FE, FIEEAHE L. AMIEARL
iE. B ERIEFARIE AT TAL R LB A EIET KRS, (B RMRIEZ T FARAZ &R T A R T
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEA T E B RBALATAT A FIRAIRE T BN BRESTE P . FTHRIEFEIE P 4o ARATER I B 4 51018 53 F R 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

AR VT HE M A 2178 P 3h g Mok RABSRAE 4, 2T VT 88 3 R 4937 BTARGE A~ W 3b A b g sk RAB R4k, 7B RIEA AT H A A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
X Sk W) 3k 64 5 ) R

AP RIESEE AT T AL . HERFH ARE P BAIEARBATIELAR 5, RO AIRE A9 5) AR R4
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

F7 B RAEFREAPT AT FAR G — A A

€ 4wk T A oGk AR
¥, BPIEDEARIR

=

AUAI4E 2 38R
Pl %3 M| BELYR

7%: 010-69004649

BR 4R haoyingl@xsdzq.cn
L& Sk HEXER

E)+%: 021-68865595 4% 258

BR A4 lvyouqi@xsdzq.cn
TR A#HE HELHR

1%: 0755-82291898

BR4A: wulinman@xsdzg.cn

B A &N

I ARIEFRABA P8 BRHT

T AT T AR R AL = BR B K995 [R5 4 B IR s 158 BR%%: 100086
Lk LT H AR R A % 3452565 46 B ARAT KB 5# BR%%: 200120
JTR: R TR E X AR AL —38885 L 4 KR 234k ¥R %% 518046

@) Mak: http:/iwww.xsdzg.cn/

kR ARG — R -4- AR



	OLE_LINK3
	OLE_LINK4

