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ARk AE, RIAHEFAIZAMERRTRA. HEARFH. BMESFAY
REWPF AL b, W ERRE AfSitifs % 2019 o0 b2l b £ 4 9.3%.
3.3%.

12/21 WF 4ol I8 32 I L2 5 0915 B AR B A ik 4 5 A



WA ERE &

b ity (300824.S2)

B 19: A AHEF AL (T L)

3 B

M LR 3 R

FAC L
R T Fr B

FAC L
S AT R

ZUC Lt
My RAE iy

A EE
BB R % H5Er

FAC L
A5 % 5%

ZUC Lt
FR 2] 434 B

FAC L
2R

B
g U AME K

FIE L
Ak 443 45 5

FAC L
R

ZUC Lt
H A

A EE

2017
3810.5
7.2%
1948.6
3.7%
1608.7
3.0%
1044.7
2.0%
80.6
0.2%
207.3
0.4%
120.8
0.2%
225.0
0.4%
147.4
0.3%
63.4
0.1%
58.0
0.1%
330.3
0.6%

PAONRS

4828.1
8.0%
2318.2
3.8%
1524.9
2.5%
1249.1
2.1%
215.5
0.4%
207.0
0.3%
198.9
0.3%
175.5
0.3%
146.8
0.2%
127.1
0.2%
126.0
0.2%
392.9
0.6%

2019
5102.1
9.3%
2382.0
4.3%
1791.3
3.3%
1299.5
2.4%
395.0
0.7%
154.9
0.3%
157.9
0.3%
186.6
0.3%
195.2
0.4%
37.1
0.1%
98.5
0.2%
476.8
0.9%

TR BRI, &I

2017-2019 4, M ERWRE A & & LR ERANLE 554 19.6%.

19.0%.

18.6%, [MAE MY K ER T TAR, BB B RA I 26046 240115354,
I gL, 2017-2019 5, i) &b A £ SrE A5 A A 6.5%. 5.0%.

5.6%. A,

JERAE BN &M, & B ZRMGE M5 A A 4.4%,

3.4%.3.1%, M A KF L T, Mg &K 1.9% ) @R+ £ 2.3%.

13/21
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NeEBARE &S ALy (300824.S7)

B 20: & &) RiFS (T L)

IR H 2017 2018 2019
] HIE 5 &K 1070.7 1034.1 1010.1
T L 2.0% 1.7% 1.8%
% % N AL 478.4 4704  732.1
T L 0.9% 0.8% 1.3%
H Ak 59.6 20.3 49.1

FU L rE 0.1% 0.0% 0.1%

TR R R BIGLA, &I AT

HEETEH., 2A0F. 2EAIEHEHAIT. VI BMEATABTR,. 4D
WMF R LZHER-FE3EAE TERTRMIE, QFERNABE, 4. ¥
ARAEBESEATRE, A RMIESAETEXNL, MEGHIE, SHEFEN
WlidF, BRI BARR P ERA I ARG B, SRFEERFIIAESR
FRIRFP R H T s, NEiLE ONE. &/DE. HEFEAVH-FE 34T
Sk, AT, @AM E A REERA FIIAZRMBARTFE T, UL
HHAL BT RR R EGEZI, NACLETEE, EFENFE2AXSHIAEIE
A& #ATT B R

HER, MR LRSS TRAREEK, AMNSRE. BB AT ARG (P RARE,
FTARARRFTLEAL) AFMEIE AEAHER LR mBFIEK; 2019
F ONGAEEM AL LIS R A E 11379 F L, & B R d 2018
F49 3.0%3E 4m £ 3.5%, Ko #HATHEEXNGT KT,

B 21: NEE;FRAHY (FL)

IR B 2017 2018 2019
CH Y 3962.4 4368.5 4648.2
SIS 2874.6 3460.8 3510.3

LA EENEE 14.8%  13.6%  12.8%
L EFMEFE LS T75.4%  T71.7%  68.8%
TN 1087.8  907.7 1137.9
Y- By & A 4.4% 3.0% 3.5%
LR EFGHEFLYE  285%  18.8%  22.3%

& TS 191.6 209.6 144.4
NN EL Y - A 0.8% 0.7% 0.4%
A M 675.7 787.6 679.9

NN EL Y - A 2.8% 2.6% 2.1%

T KRR BB, (&R T
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NeEBARE &S ALy (300824.S7)

3 REH)—HEREFE, RIRXAFTELHLA

MG REBNRE, N EH EED, RS LRHRA. 2019 F, N5 & L
AN B LA 39.21%. A4 RIE 2 203X LA, 24, BAlR4EA&T bt
AT E IR, AP X LA I EORE=FFE CHZE. XM, R4&) RAaREH
B BHATEREDNIARBHARLEERS), AZXR LA EAHXNETH, A
BRARREY KER T BRELA,

B 22: NARRHBERBAN &I

45 A X 2017 2018 2019
OEM 39.75% 41.57% 34.47%
sz ODM 13.38%  7.25%  6.55%
i I 2 4K 0.35% 0.93% 1.68%
I B 4K - - 0.55%
% b A4 28.45% 35.57% 39.21%
2% X 4K 5.26% 0.41% -
2% b o4 3.28% 6.62% 11.09%
M4 R4 7% 4.89% 3.17%
% TFKA 0.88% 0.60% 0.39%
ZTAE 0.05% 0.38% 1.09%

Ao AR A4 1.60% 1.78% 1.81%

TR KRR BB, &R AT

AEELAERE, KLAHREGLARZZTIME OEM. 2019 5, N &K
EHEAEAEY 69.75%, ZARSH OEM 49 18.73%, LA k%A 27.35%.
R 8] & L HAK & b ey R4, & B H AR A R TR E A 2017 449 19.65%
¥ % 2019 49 27.35%.

B 23: XRAHERATLAIRERLAETHRE

AR X 2017 - 2018 2019

2% LARTHRE LHAFE LAEFTRE LHAFE LARTHRE
OEM 15. 62% 6.21%  15. 05% 6.26%  18.73% 6. 46%
o ODM 20. 95% 2.80%  21.61% 1.57%  25.72% 1. 68%
BN AR 52. 62% 0.28%  52.28% 0.49%  53.40% 0. 90%
HI AR - - - - 70.93% 0. 39%
% LA 4K 69. 08% 19.65%  70.45% 25.06%  69.75% 27. 35%

2% AR 74.17% 3.90%  71.27% 0.29% - -
% b4k 65. 76% 2.16%  63.09% 4.18%  56.31% 6. 25%
NE KR TLH 62. 76% 4.39%  61.79% 3.02%  60. 68% 1.92%
&L TKA 73. 34% 0.65%  70.27% 0.42%  65.37% 0.26%
ATHE 66. 55% 0.03%  67.08% 0.25%  70.40% 0.76%
AL s [ W B 2 A 49. 89% 0.80%  40.61% 0.72%  37.89% 0. 68%

SRR BRI, ISR AT
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B 24: N TRRHERXGLFFRL

(KFANEEHFS |

------------------------------ > IAEIE S < ———ee- e R P
2 o EAAAREH TS |
''''''''''''''''''''''''''''''' > AARA D T T wr——
(aaw ) | (reau (xEa®) |
®to®f mo —722 09—~ T > 45 £ 4] Ao
(% v r e ) r;‘v
| K EDHH o ek |
""""""""""""""""" > ERA]D e e AR EA] <
KT RTZH4H
rrrrrrrrrrrrrrrrrrrrrrrrrrr bONGER] e AR A A
""""""""""""""""""""" > PARIE ST P e KAE 4| [P
ATAE AT AR
--------------------------------------------------------- > AAEA < . Sy
Lo - —
it { AsAmsEr |
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr LA E Y B

TR R BRGLAS, EBIHFRIT

4. W A

NEHENEREES TITLERKE, T2FE TGRS BENES.
2017-2019 47, N8 HAREA| FHRELE 40% VAL, HBRF#H¥E, 2019 55, /N3
2 A F K 46.84%, AR 26.13%09 4T Ak 3ME . H P A 4E A Fim g T4, 2019
FRIMEER RS A 65.6%. 21.8%., A M4 EbHSRA, KEEAHEN
A RS E 0,

B 25: Nk HLARE TN LS

—_— LA E P4 L F LA E S E B R EAE
80% r
70% | 67.9% 67. 6% 65. 6%
60% |
46. 7%
0% 40.8% 42.3% —
40% |
30% 21.8%
20% 17.2% 16. 7%
. L
10% |
0% 1 1 ]
2017 2018 2019

TR R BIGGLAS, R
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B 26: Trena LA

60% r

50%

40%

30%

20%

10%

m2017 =2018

2019

0%
s FHME
-10%

-20%

-30% -

TR A A

FRE  HERHL RIFREH

E KB R @i FER D RREE

FHRR: BRRGLAD, BT A

BFER, NALEFARTEHER, AHEDLEANLIF BB, 2019 F, 4+
ARG HE] 586 A, &R LEHKA 59.73%, A 2013 F469 1156 A (& R L E
89 76.76%) . 4T AR T4 MAIATIR T, 2 8] 6 A3 )l A= Ay 6 4] — 3%
# 5+, 2019 F5 A4 56.2 5 L. 6.7 5 T, i&AZ 2013 49 23.8 B L. 0.2 77 Lo

B 27: N FEAR KBRS B 28: 2 S A A=A 4 A
— A¥ & (7 7, LHS) A¥al# (7 A, RHS)
mEAAR CHFREEAR CHEAR SHKAAR sHFAR
1800 - 60 56.2 8
1600 | -7
. 50 %6//( 7
1400 | l . B 41.1
: 5.2 6
1200 | l
. 40 33.4 5
1000 | -
. .6
goo | . 30 Foss 3.6 3.2 4
600 | 13
20 5
400 | 15
200 | 10 0.8
0.2 11
0 1 1 1 1 1 1
2013 2014 2015 2016 2017 2018 2019 0
2013 2014 2015 2016 2017 2018 2019

TR N ENE, BRILAS, BT

T KRB A NE, BB RIRET AT,
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ER BRI 35
NEBHRE E A4y (300824.57)

5. BAIFM 5 3 =2

A ERATEZ SmT . AR FRBABCFE), AP A S L S
HBERW T, BERARL, RREEGEZHERR, BEZATE, 56
HHRGHRESELY, AERBILAXHAEZTA,

HA AN E) BAIFAM £ B TFATRIEL:

o MEA®E, BT 2020 SF75 1F #oh AL, 2021 F3Ek KA RS, KPE,
NEVINEE PARE, N EITEA R AR K, £+ ODM =8 £
so ey b bR AR sh SN A BBk K,

o AHZE, NARLLEREGHFRERES, AELRAHREK, MHRAZL
ZH AR EREMKEF, KTMNGEKFFIE TN S & T REA Bk E A
B FATEEHEHEXNTRFN.

B 29: A AR AEREH/S

yaban 2018A 2019A  2020E  2021E 2022E
GheE
W\ 29,725 23,553 17,151 18,974 20,504
)=7/74 6% -21% -27% 11% 8%
=774 50% 43% 25% 22% 19%
Bl A 24760 18,420 13,337 14,499 15,398
FEFE 167% 21.8% 22.2% 23.6%  24.9%
k]
PN 30,031 30,911 51,557 67,001 85,640
J=7/24 23% 3% 67% 30% 28%
=774 50% 56% 75% 78% 81%
Bl A 9,743 10,638 18419 23,887 30,457
EFIE 67.6% 65.6% 64.3% 64.3% 64.4%
%L 25,460 27,394 47,786 62,600 80,754
V=7/s4 31% 8% 74% 31% 29%
PIHELEE 85% 89% 93% 93% 94%
=X 1777 7,813 9,099 16,725 21,910 28,264
EF=R 69.3% 668%  650%  650% 65.0%
%®TF: 4,571 3,517 3,771 4,401 4,885
V=754 -8% -23% 7% 17% 11%
AL 152%  11.4% 7.3% 6.6% 57%
X777 1,930 1,540 1,693 1,977 2,193
EF=R 578% 562% 551% @ 551% 551%
ait
=31 251 DN 60,669 55,374 69,425 86,762 107,010
Bt 145% -87% 254% 25.0%  23.3%
Bl 34,985 29,297 32,257 38937 46,461
ES ] 25,684 26,077 37,168 47,825 60,549
FRE 423% 47.1% 53.5% 551% 56.6%
FoA kR RIS PTI
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NeEBARE &S ALy (300824.S7)

KA 2020-2022 F 2 8] F A A1 4 6.9.8.7.10.7 12 T, B He 4 A13% K 26.0%.
25.0%.23.3%, 13 &4 415 #1 % 1.0.1.3.1.7 12T, Bl b9 H13% K 49.7%.32.5%.
32.7%, EPS # %% 0.45. 0.60. 0.80 ;T/A%, HATAZM 5 A% 2020-2022 F
51.8x. 39.1x. 29.5xPE, A% T tb )\ S| &1, H BN SEA B A &35 0K £k,
NAFS R R E, AR —2BM=N, AREE, 2T WML,

B 30: T 84618

PE
o 2020E 2021E
N 25.63 20.73 16.58
B REA 26.21 21.79 18.32
JL IR BE Ay 24.47 22.10 19.49
Foh R 30.38 26.38 23.39
i1k 3544 26.67 22.75 19.44

FHRR: Wind —H A, BT (PEFERA 3 A 23 BHEM)

6. MR T
R FRATIR s BA P LI = 5 AR A TR AL
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W 5548 & AT A TR

ERX JoF FEEiN 2019  2020E  2021E 2022E M & (FF L) 2019 2020E 2021E 2022E
IR AEAR() ELBS [ IN 551 694 868 1,070
E-Y & 0.30 0.45 0.60 0.80 RIS 293 323 389 465
HRLH T 1.48 2.18 2.78 3.58 ERAE X7 46.8% 53.5% 55.1% 56.6%
R ZEILER 0.38 0.48 0.59 0.79 B AL R e 5 7 8 10
IR R A 0.00 0.00 0.00 0.00 =R L) 1.0% 0.9% 0.9% 0.9%
WAL IAE (1) AR 3 123 175 231 294
P/E 0.00 51.76 39.07 29.45 ER @) 22.3% 25.2% 26.6% 27.5%
P/B 0.00 10.75 8.43 6.55 A 42 58 70 89
P/S 6.93 7.34 5.87 4.76 EREAEY 7.7% 8.4% 8.1% 8.3%
EV/EBITDA -2.94 37.89 31.09 23.72 R % R 22 26 33 40
A EY% — 0.0% 0.0% 0.0% R e R E% 4.0% 3.7% 3.8% 3.8%
B A6 77 3547 (%) EBIT 66 106 135 173
ERAES 46.8%  53.5% 55.1% 56.6% 4% A -0 2 -3 -11
R UREE S 11.9% 14.2% 15.0% 16.2% W4 % A E% -0.1% 0.2% -0.3% -1.0%
BHFNMEE 20.5%  20.8% 21.6% 22.3% FEBALS K -1 -0 0 0
w7 E R & 15.9% 16.8% 17.7% 18.5% BRKE 4 3 5 6
HREIRE 18.1% 19.6% 19.6% 19.4% b A5 73 111 147 195
B A3 K (%) RS & d 1 2 2 3
Bk A K 9.2%  26.0% 25.0% 23.3% RS 75 113 149 198
EBIT # %k & -53%  61.6% 27.4% 27.8% EBITDA 81 124 148 186
A A K E -33%  49.7% 32.5% 32.7% FRAEAL 9 14 19 25
AR A ) 4547 H AR EY 11.7% 12.6% 12.6% 12.6%
W R E 22.5% 19.1% 17.9% 16.7% Y HE AR S 0 0 0 0
AALE 4.2 5.1 55 6.0 V2 8 BN 3) B A 4 A 66 98 130 173
RN E 3.3 4.3 4.7 5.2
A F 2.7 3.7 4.1 45 KRR EBFRL) 2019 2020E 2021E 2022E
1B A w R RA 237 387 510 678
RN 3 B 4 R $ 26.4 31.0 30.8 30.1 )R YR X 40 59 73 88
B R R 78.6 80.0 75.0 70.0 V' 63 71 80 89
B ERAEE 1.3 1.2 1.2 1.2 reRHF 24 23 26 32
B 7R =R R 14.9 22.8 29.3 22.8 REANF E A 364 539 689 887

KA 0 0 0 0

R~ 37 30 30 28

AERIA 2 3 4 4
AERER(FH L) 2019 2020E 2021E 2022E RIS & 6 7 8 9
A iE 66 98 130 173 AER T AT 51 46 47 46
VB H AR B 0 0 0 0 i -Xis 414 586 736 933
A4 Lk 16 18 12 13 43 345 3% 0 0 0 0
E 233 &1 -4 -6 -7 -9 AT 23 B A KK 54 70 83 97
FEFEEN 5 7 -7 -6 TR 2k 5 5 6 8
BEENNER 82 104 129 171 LR Atk 27 29 36 44
N -9 -11 -10 -10 R R At 86 105 125 149
Eidn 0 0 0 0 K HHE 3 0 0 0 0
:20) 4 3 4 6 Htw kA 7 7 7 7
BREHALLR -5 -8 -6 -4 EiRsh R bt 7 7 7 7
BAE S 0 0 0 0 0 A & ot 93 112 132 156
BEAE R 0 54 0 0 EF &y 163 217 217 217
ik -25 0 0 0 LB RS 321 474 604 778
B EHINEK 25 54 0 0 b HE FRAE 0 0 0 0
e AT 52 150 123 168 B e BT A AT 414 586 736 933
HiE: RPIEAERARGK AN B A 3 A 23 8
FH KR 8RR (2018-2019), FEIRAF AT
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> o

4ao€rﬁi$&

SR 5 A R B R R A

WW4E, REITLBEMTIT. LB KFLamt, PRUMEKRFLFFFE, 2017 FH'E NB AR R, 2017,

2018 F &4 LA AR R o B & RRAE KA 520E F 5 Al 42AE K AT L AF 50 R A= 8 74700k R G- A . LARIR 2] 4937 £
RATHFARAR, BRBEINLEE, FLRIEFEHTEATHREALIEGEZOHE,

NeEBARE &S ALy (300824.S7)

AT

RARA b BIEA LR T LRI EMALTAS, ABBORLEE, B2, FUE I ARE. RREPR R 1
BHROTIHNTEL, RARRIETFECORRERE L. HATZEETIHQIRLIZM, AUAHRRIT 1 05T
B, BRRRETHZ S ORERY 0, HLFE I,

BRI R

13RI A R AR £ A it B W9
UIRE LG 6 A A MeyT gk EIN Aaxt 2% F 7 % £ 3 20% 14 £
Z???ﬁkﬁﬁiiifiiiﬁ ERBFE | U A8 52T 5 A A 5%~20%:
%;%Q%%%E%QE%%F " % b ABX T 55 & LA -5%~+5% L H] K A

SRS A/ B RLHY 7  ; N N

0.7 3 2 e A8 8 PR AT« B a3t 55T H &I 5% AT .
A LT % A BIELE A ORIE R A A A T KT FRAAAT e B AR =T 4R 3 T AR VR 48 SO AR OK B 10% 4 L
A ET B AEOY A £ | TRBIR |, ST b AR B 3 T Ak A AR K F-10% 5 10%2 1] ;
B 7 3% AR & 500 R th i ik % 4% A 48 8 -
Hoh kA, 55T KW FAAAT b B AR B ARAK T 2 B A5 RO AR K F 10% A .

e

AR EABAEIRIE R A PR S QAT BAR “ANa”) 9B PER. AXIRAEREMRAKEABEERALAEF .. BETHERL
T, AIRE A1 8RR AL E LA R BITEAT A IR EAETHILT, AN 8 RIAAEAT AR 4 A AR o 69447 7 2
P B BAGAEAT R K RAEAT T 4E S

AR R FA . &AM B AN &) T Z A ARE S B a9 FIlT, RIEEPTHE09IE R R TAR B9 AE . MBI INT
BRAWm s, ARRNY, ANSTAESARENETH. TLAEULR—HOGRE,

THH R, HKETER, RREMEOE L. AL EARBREREFELE, THRIRTE, LEHZEEIANINE P H%
HHRF AR, MHERARE R, BPFEFXEAREFPOHETELRENR T AL TR, AFEFTHERRAT, BITELARL
P By KIEAUA T B2 3 A 4R P AR 2] 690 8] BT RATO9IE KR FF AT Sy, BT R X s\ S| R BT RATIR S R AR S
AREROQHERE P IEE, REBFIERF LB AR, K RIREGEAT IR 3 TAF AT 7 KB EAETA XN . B a
REF S, RFADLLHETMERA, RAETIZIC AN SR LT XAE R o BT ARE PR G EIR. REIRILAIRITH A
AN B TR RFARITEARIC . B3| AR RALALE, HLIREGEIRIEFARTIHFRBHET, FFENELNEITIERTR
B, B3 R IHAT A R &6 5] R A M 7

ARAEF HILR ARG BEIER L 5FT, BIGERD A IR 8] 692855 B 0L 7T Fa L4,
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