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HAVE (002206.52) Q4 LHGARTH, FRALEL LG EBH
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BIRE: EAN (4F) A B (HHA7IF ) R (BHRAA) REEE (BRAA)

B 47 2021/2/18
B/ (T) 4.93
—F R HRIK(T) 4.93/3.21
B WA (ML) 60.30
AR AL (fCTT) 47.49
B A (1T IE) 12.23
T PR (T IR) 9.63
i 3ASA T (%) 116.78
B B
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(3815 8 ZATIRE-Q2 GrIRLL AL
£, T ks ki Rk ghdn )
-2020.8.28

(a) 13 & EATRE-F T 2 &,

jinyiteng@kysec.cn
EH 45 S0790520020002
® Q4 S KA, N8R,
2 A 17 B, 23 XA 2020 F Ak bR,
Flbb-11.86%; £HL)IE44)1E 2531270, FlH-22.79%. 2020Q4 28] )34k
A8 1.04 /27T, F+23.8%, 3R+121.3%. 4 SrHedRih B E) Mk T
J R REH LT, &AT EEA A TR, AEE RIS 2020-2022 SF )35 F)
A A 253 (+0.39). 4.54 (+0.90). 6.16 (+1.17) 1Z7T, *ti EPS 454 0.21
(+0.03). 0.37 (+0.07). 0.50 (+0.09) 7T/, HATAM*TE PE 554 23.8.
133, 9.8 12, &KMAH, ANAEAERALEKIAEATIE 545 53] %,
M) L) 5B G R B, A8 RKBOE, ®F “EN” REA.
O LREEHH% e, AETLGRELIR, NIAEFRALLLANITH
ARIE AL 4B AR, 2020Q4 3] 52 L34 )8 1.044270, 35 B & A)K-F4] F 2019
FVCRWFTE. 2 A5 BRIEALA 2020 FAHAEL FHIE, 2020 FALIHKA
F 457 H 7803 7 4%, FlHb-13%, 3K 445 2020Q1 = Q2 £ A F kb T 4 24%
F229%, A Q3 iRk IFEELF H-2%, Q4 FLILF LI K 2%. bol, ARIEAIK
AR k62 % R 8 Autoliv 2020 SRR B, w2 A E T 48 B BT 2020Q4
Fllb KH@3g K 13.4%, MAHT Z o KECHP R, 24~ T 2020Q4 F tb
¥R 17.7%, BEFANDHRBIRAAILE. KiMFfF E, MELKAEITL
g, NAMAFRALERANZHE, Q4 WG F FiFRE ALK IEH K.
® M) T 53R BHFHF, Utk HRFBK, BANAH B
Pova) g, BATAEHIAE 37 Zeb A ELCR”, B4 7.3 oL fef T 2021
FRAT D FAPR SR, N8 KGR, B IHS B, 2021 FFE. BOA.
L E IR LVP 482 it 55 B bb3g K 7%. 14%F= 25%, # /= fe4K & A iA 4T
ARG A A shoa) dkdr Rl IR, 8] 1200 7T MR E 2 3K
b, K ERESE, Mh I 58 BIARNISIRS), BN E) kAT —E K.

gongdaolin@kysec.cn
L4 %5 S0790120010015

zhangxiaofeng@kysec.cn
iE4 %% S0790120080059

BHF “EN” RK
2020 &) I % gk 35.38 /27T,

® AR T#HE RIKE, TR RTRAL.
W 548 B A AE 4847

K583k, MHFREITHFRKZE) 2018A 2019A 2020E 2021E

20208.11 AL N (F 7 L) 3,569 4,014 3,538 4,896 5,743
YOY (%) 12.0 12.4 -11.9 38.4 17.3
V384 A (G 75 L) 351 327 253 454 616
YOY (%) 11.9 6.9 -22.7 79.4 35.8
24 % (%) 21.5 19.4 18.3 19.0 21.0
%A1 (%) 9.8 8.1 7.2 9.3 10.7
ROE(%) 12.1 11.7 8.7 134 15.4
EPS($ % /7T) 0.29 0.27 0.21 0.37 0.50
PIE(4%) 17.2 18.4 23.8 133 9.8
P/B(1%) 2.1 2.2 2.1 1.8 15
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E
itk 1957 2426 2574 3223 3957  FIKA 3569 4014 3538 4896 5743
A 604 1163 1222 1471 1813  FlAA 2804 3236 2892 3968 4537
2 BRIk 588 564 542 877 1211 B LHAR M I 15 23 28 25 34
By & 23 28 19 44 31 EBLHA 103 11 50 78 109
FAT kK 49 62 174 71 159 #EEA 113 132 137 154 190
B 691 592 588 692 663  AFA %A 136 121 117 149 184
HHRB T 2 18 29 69 81 WA -6 21 19 2 21
ERHFK~ 2853 3145 3186 3197 3221 FFARAEAR K 12 -18 -12 2 2
ek dy 0 0 -13 0 0 ki 18 33 16 17 15
B 2 3 1657 2008 2132 2240 2353 AAMMEESHIKE -1 0 -5 0
PR 276 268 285 307 328 BFAMKE 2 -1 -13 0
HAdE mjz 7 920 869 782 650 540 KA BKE 0 0 0 0
K& 4810 5571 5760 6420 7179 FLAE 413 385 306 535 723
AR ﬁfr 1829 2481 2147 2369 2512 BLSMEA 1 0 0 1 1
B il 823 1368 1290 1180 998  EFaksfIh 1 2 1 1 1
JIL At AR B R AT AR 814 895 551 729 1086  A)HEEH 413 383 305 534 722
HA RS G 1R 192 218 306 460 428 PARHL 58 53 49 76 101
R 46 270 659 641 635  AFH 354 330 256 457 621
KHthz 0 232 618 599 505  VHBRAMA 3 3 3 3 5
AR RS R A 46 37 41 41 40  JEFAHE 351 327 253 454 616
Rt 1875 2751 2807 3010 3147  EBITDA 668 707 611 877 1093
VIR AR 19 23 25 29 34 EPS(7L) 0.29 0.27 0.21 0.37 0.50
A 1223 1223 1223 1223 1223
FARNAR 883 877 877 877 877 : : 2018A  2019A  2020E  2021E
R & 865 954 1057 1274 1623 KA
P=Y-S:INEN & X > € 2915 2797 2928 3382 3998 LA (%) 12.0 12.4 -11.9 38.4 17.3
Fitk A Bk R AR 4810 5571 5760 6420 7179 E LR (%) 13.4 -6.9 -20.4 747 35.2
VBTG 4 HIE0) 11.9 6.9 -22.7 79.4 35.8
KAVRRA
A% (%) 215 19.4 18.3 19.0 21.0
B A E (%) 0.8 8.1 7.2 9.3 10.7
NEAER(EF L) 2018A  2019A  2020E  2021E  2022F OIS 12.1 11.7 8.7 13.4 15.4
BEEHALR 525 725 41 643 821  ROIC(%) 10.1 8.7 6.1 9.4 1.1
ZF)iE 354 330 256 457 621  1EfrEekh
B Hesl 223 261 247 288 334 K RIEFE%) 39.0 49.4 48.7 46.9 43.8
43 -6 21 19 2 21 E AR E %) 9.0 16.9 29.9 15.8 14
AR K -2 1 13 0 0 AshkE 1.1 1.0 1.2 1.4 1.6
TERELH -62 89 -499 -103 -113 &R 07 0.7 0.8 1.0 1.2
A2 BIAR 18 23 5 -1 0 EEfkH
HFEDALER -405 -493 -306 -298 359 BRA SRR 0.8 0.8 0.6 0.8 0.8
FALH 601 495 89 -20 34 AR AEE 6.2 7.0 6.4 6.9 55
KL 170 0 13 0 0 EARBALEE 36 38 4.0 6.2 5.0
H AN R 366 1 -203 -319 -325 EBABAR(L)
EREDHAER -46 79 324 -96 121 ARG (R AT ) 0.29 0.27 0.21 0.37 0.50
il 284 545 -78 -110 -182  BRATINEA(RAED 0.43 0.59 0.03 0.53 0.67
KA 0 232 386 -18 -4 BRI 2.38 2.29 2.39 2.77 3.27
38 PEIE Ha 0 0 0 0 0 Ak
FARNARIG o 3 -6 0 0 0 PE 17.2 18.4 238 13.3 9.8
EERIA K -333 -692 17 32 66 P/B 21 22 21 1.8 15
P58 iR 80 321 59 249 342  EVI/EBITDA 95 9.2 11.4 75 5.6
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 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

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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 .

BEBFIPEHHN

PR BLEA

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

AR 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 AEALT ) 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

Lis 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

BRA: research@kysec.cn BRA: research@Kkysec.cn
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