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= ARERARE, THPRERERMDERASIME Eaton Industries

Manufacturing GmbH HESRRFMAT] Green Motion SA 42.87%HIREY (1L
TEM “ARRZZ” ) o NBFRKBRAUSEFRERA, TR £
YA ART 7,000 57tEl 41,100 Frozia (RELERUFITHRE M) -

WELE, AENER S #H—FHII: Green Motion SA F 2009 8%
ML, BMAOTFHEBHENGIE. £=51%F, EROTRBNESERGILIT.
BITFHRENS, EEXRBNSERSENIEETBRMBNE, ZAT 2020 £5
1 360.72 BAInLiABR. RN EHERFE Green Motion SA BN, XRS5
SN=AIEMEETHBLER ZX N RRUME A RNZ VBB ENT, ER
Z|ABEH WP ZAVIAMEEN, BIEXN UM E A 25T 2024 £ 2025
FZM, KRNI RFRERAE, AR Z=ENRAFELOAAR
™ 7,000 A7cE 41,100 Fczie) (RELERUEITHRENE) . S2KEHR
SERBTTRERINERERE, AFH 2018 FELURI S HITLETIT, Wit
HHEEERINSE T ABE . AR TR BEME AR ESERTEE
#, 2021 EABNSGEEIREEHR R, WARREEEEEELARIES, 15
HH—S L,

MEERSESRERR SRS EMN, WSIFERE, £mDETILBRE e
B AREL—RAFETIVARSRIEISSFEN 11.27 12, T AR TITE
RSN P L RIS B, R T RUCERNSERH OREERBKRIL S,
BERAEERER SN, BEX. SERF I SHENMEERSESRERESK
g, £miPESETIEHERENEE, AFILAIEX AMK 28HRIETSE
BERSZWSHITTRIE, X3F Green Motion SA BRIXAIHE S AT 53 Bk BE
FEREM, TlH—PRE,

HEREATNEZ EIR0: ZERIAARZERKRE, FHITEHERF 2020~2022 F
3E%2F5E 4.8, 7.3, 9.01Z27t (IR EPS 0.40. 0.59. 0.74 7t) BIFM, 45
17.7 TBHRN KR “EN” F45.

RFEIER: 1. BMENEREED; 2. #0H. \iRABRARTAME; 3. CERKRE,
ATBFTNS EERR

=t 2018 2019 2020E 2021E 2022
BN (AT 12,368 11,706 10,530 11,804 12,891
RN 3 5.08% -5.35%  -10.05% 12.10% 9.21%
#FE (A7) 1,116 602 483 726 899
RS -0.98%  -46.08%  -19.71% 50.25% 23.76%
EPS (5T) 0.91 0.49 0.40 0.59 0.74
ROE (JAEBARE) (biE) 13.48% 6.77% 5.29% 7.51% 8.75%
P/E 12 21 27 18 14
P/B 1.6 1.5 1.4 1.3 1.3

FRRIR: Wind, XKIESFHAFTN, RNBTEN 2021-03-24

EN (4H)

Yai6t/BARtY: 10.60/17.7 75
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airIm: Rk
HAEPRS: S0930520120001
021-52523656
yangyx@ebscn.com

hiHEE

BRRA(1ZR) 12.21
BHE(ZT): 129.41
—ERE/&RE(T): 7.14/15.02
i3 BifRFE: 109.26%
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AR (000887.52) AKXIES
MEkRESEFTON
FAR (B7HT) 2018 2019 2020E 2021F 2022EQMEF=fafER (H7A7T) 2018 2019 2020E 2021E 2022E
=311 12,368 11,706 10,530 11,804 12,891 RB¥E™ 16,074 18,125 17,551 18,656 19,698
R 14572 8,985 8,740 8,086 8,949 9,697 EWMHFE 1,700 3,007 2,317 2,125 1,934
iEmmes 494 553 558 608 666 XEMSRAS 16 41 49 57 65
B Rz Ffthn 73 83 83 83 90  RZUKMER 2,047 2,967 2,692 3,067 3,402
HEER 642 626 504 590 632 RIHNELE 529 82 75 85 93
EIPERF 903 864 759 803 864 EfEMER (&it) 173 149 136 155 172
L ER 550 571 475 531 580 77K 2,082 2323 2,131 2376 2,587
T 18 124 117 104 101 EHftmanas 508 549 549 549 549
Al 73 30 51 52 53  FEESEAI 8,037 9,295 8,050 8,527 8,927
ElFRE 1,281 757 588 840 1,037 HixTA 0 217 219 222 224
FERE 1,364 756 640 892 1,090 HARMIURSA 269 281 281 281 280
PSRt 226 164 156 165 202 EEEE 3318 4026 4226 4495 4831
R 1,138 592 484 727 888 7TIEETIE 610 555 1,086 1471 1,793
DHRTRIR 21 -10 1 1 11 KA 564 679 613 581 561
AR B ARSI 1,116 602 483 726 899 mE 2,677 2,655 2,655 2,655 2,655
EPS(RSRSIRAIT) 091 049 040 059 074 Hftrdewana 117 63 63 63 63
ERERE AT 8,037 8831 9501 10,129 10,772
B&RER (FH7T) 2018 2019 2020E 2021E  2022EQERAT 7,657 9,170 8,355 8,927 9,372
BEZDAET 973 1,643 1,633 968 1,270 EHAfER 691 835 640 980 1,173
S F 1,116 602 483 726 g9  MIAIMER 1,591 1,818 1,699 1,899 2,078
4 B 494 553 558 608 666 MAIRIE 219 250 234 261 286
BEASEM 2719 457 671 237 141 TAHUERR 31 51 46 52 58
Hth -916 945 1262 604  -436 HAAEENHLEH 0 0 0 0 0
BEEREENER 604 -1,204 -1,229 -1,201 -1,263 AEbABEI 3,385 4,220 3,404 3,975 4,419
ARAXM -1,186  -1229 -1276 -1,251 -1313 IKHAfERR 3710 3314 3314 3314 3314
KHAB AT 269 281 0 0 0 RfIfEss 0 1,016 1,016 1,016 1,016
HithZm=Tk 313 -256 47 49 50 HfttdEREfA R 415 447 447 447 447
RUFUERNILE -347 891 -1,094 42  -198 dBmEIfRE 4272 4950 4,951 4,952 4,953
BT, -14 0 0 0 0 BREIE 8417 8956 9,196 9,729 10,326
&S ATW 371 1,285  -733 339 193 B& 1,221 1221 1221 1221 1,221
TERETL 296 228 -82 233 252 ARE 2,693 2,767 2,816 2,888 2,943
BRI 48 1,339 690  -192  -191 KHEFE 4337 4677 4,868 5328 5882
BB TN = 8,282 8,897 9,137 9,669 10,277
RIS 136 58 59 60 49
FERER
EFIEEN (%) 2018 2019 2020E 2021E  2022EQMRFIEE 2018 2019 2020E 2021E 2022
Ef= 274% 253% 232% 242% 24.8% SEBEAE 5.19% 535% 4.78% 5.00% 4.90%
EBITDA 141% 135% 12.8% 13.5% 142% SBEHAE 7.30% 738% 7.21% 6.80% 6.70%
EBIT & 9.8%  8.4% 75%  83%  9.0% WSEHEA=E 0.15% 1.06% 1.11% 0.88% 0.78%
ManeFE= 11.0%  65%  6.1% 7.6%  85% MEBEAE 4.45% 487% 451% 4.50% 4.50%
PETS3E e 9.0%  5.1%  4.6%  62%  7.0% FrEBE 17% 2%  24%  19%  19%
ROA 71% 33% 2.8% 39%  4.5%
ROE (¥5#) 135%  6.8%  53%  7.5%  8.7% (=iiEi-ya 2018 2019 2020E 2021E 2022
ZEM ROIC 7.5% 5.6% 4.3% 5.5% 6.2% 4gRRLTH 0.20 0.20 0.16 0.24 0.29
BREEWEN 0.80 1.35 1.34 0.79 1.04
=IREED 2018 2019 2020E 2021E  2022Ejm-vTara =l 6.78 7.29 7.48 7.92 8.42
B EER 48%  51%  48%  48%  48% {SRGENEIA 1013 959 863 967 10.56
TENEL= 237 220 236 214 202
EEhLh 1.76 1.65 1.74 1.55 1.43 [kl 2018 2019 2020E  2021E 2022
AR/ B RS 1.83 1.53 1.80 179  1.83 PE 12 21 27 18 14
BREF/BEERS 2.78 2.49 2.75 2.79 2.88 PB 1.6 15 1.4 1.3 1.3
EV/EBITDA 10.7 118 132 114 10.0
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 19%  19%  15%  22%  21%
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TR AT R AE R

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E

% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: RI 6-12 B MR AT E S RIS 5%E 15%;

g e 3K 6-12 MBI AN TR EHIHE RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.
e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: s

. HESENRRMERA

KREFMEENIHETFEMRIZ, FRRIZATESBOMERENEARE, FREXRANKTMEES EREIEHRRMLE,
HESERARIEFTS RIEFEBEZNIERZ.

ZHfrImAE e

FREBR D MEEPEIEFUMNER FENESRAZ TR ERFEMDESFDRIN, UEMBRSE. T EENHR
5%, RAGEEGMNER, M, BUMMBARIRS, HANERENATNURAT. AREFURESHIRENFEMRTART
LARIE, RARBEPEFAXTFRITEHIESFARROMRITORRRARA T DAL R FRASIREIRE BT H EREIERR
BREMERE. TARMR. REERRUNAKIESFROEGRADNERNE. FAIEMRARRIEMIHRMOERN—B2FE5,
75, UEAEAREPEFIEER LI -E BRNEENEK R,

1551 A=A

ARIEFKROERAT (LUTEE “ARE" ) SIETF 1996 F, FEHAENXK (EH) SARRAERNVEEMLES LR
SR, RPEIESSHUENEH =R/ RT 22— REPEIELESZANEEISFHEWSTR, AARNEE CEEE
ISR A B IS,

FABEETH: EFEL; EFRAEN,; SIEHFRE. IEFRFENEXRNVSHE; IEFRESRE; EFEE; PR
NERERENANSS; IEFRARTNE,; BARFUS; PEIEESHENEMILS, 1, FATRTEILANITRFAEF
REFEER. HERE. #K. E2EBEUREBIEF IS,

AREBRAKEFROERABARA (LUTFER KRIEFHARFA ) FE5, USERENORIBENTE. Hf. TBHE
BAEM, ERMRIERNFARESHNRIAESURIRSAHES ZERMEMTEML. XRXEFMRAFARERRIH . BITHEHREX
B8, ERMRIERIAHIZFEH.

FREFRFELL B0, TN RRIR SRR B ARIESFMAFTFABFIET, FIRERMEE#ITERAEASTEN, EEMERT,
FIREPIEBHFARANBERH T MEIHEMARNRE RN TP NEEFRRFREHBITRIBRANM, AIRETEE SR
KRB RNHREZERENRABAENEFREZBN. USKRURKEER. RAENIARDERESFERR, HBERMER
iﬁ%ﬂﬁ,$EW$$%%W&E%&%W@—H%OWﬁﬁﬁ%ﬁ%$ﬁ%ﬁﬁ&%—ﬂﬁ%,$ﬁﬂ&¢%ﬂ$ﬁﬁ&ﬁ%&

AR, ERBARSESHAGSAREFAHES. BNRTNF—HRSG. ZQABRNHEEAR. XZAGMEME LA
RAESATPRESTIRSPULAENOXHBEITICHZ S REIG AQABNE~EEFAF. BER ARG R SRR
AR M S AIREVENHBRNFE-BHREBRER, FARRERAEITHAEERRAIESFRIRATmFENNR, T
REREH], BURAESZBME WALTEIHIZERE,

TEERAVIERT, AQBRANBIMAIEEFEIREPRMN QBRI TIESFNATHH#TR S, BrIgEhxXERERMsR
EESERMHREIRT. USHRsER~mEFERRS. REENIARDEREIQEREAFTMBHAMRERAE A EEENN =
MR, MEFEIREFNRFRREIE—ERRIE.

KRS RBEPEARKMEZREREAREMERAD L, (NOFERPEE. ZHENRNAEAFRE, KREPEITH,
EATNAMTARSUERER. ERBRHTEMR. S, %H. IS, &% BXEsEI8. IRERRITHAR QSR EMNER
EHERIRR, ZARRBER —UNERRENINF FAEXIRSHEAIER. RSITCRATICINEQABNEIR. RSITICKAR
2o
AREFRDBRABEIFTE. RE—IINF,

BX B TAT]
 BRKERANS 1266 5 T ERXRERS 2 SRRERAR R RHECREAE 6011 2
B fEMrH 15T 48 R R EERAEE 2 SHEABRRR 2 B Ul NEO RERETAIE AR 17
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