O TERTEHTHLE

N3] BIRRE e i HAATIL

CHINA GALAXY SECURITIES RESEARCH

2021Q1 g KB, /- % RBrEARIE
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2021 4% 4 f 20 H ,

#i#E A (688208.SH)
BHE anrs

AN
o  EF N A A 2021 F—FEIRAE. 2021Q1 5] EILEIK 4.54 12 ATV
7, Fl 3% 62.07%; 32 E4%4)08 1.10 12T, [ Hdg Kk 78.51%; Lk

EIAedE B )2E44)18 0.89 12T, R Huig Kk 38.54%,

2021Q1 ¥ KA, # /> T HEAXMA., ~38) 2021Q1 ¥ F &
T FEAAENE R T ETARNF G, HRAEF RS
Wi 4215 % %5 Maxisys Ultra /= so £ 3L £ T 3 K2 4F7F, BIER K
EE., R E, LETHEILKAR LK 41.94%, 2RI
LN A E HALE F . TPMS &, #%M4 =k 44 ADAS =&
B EIRIFIEK; F =K Ultra & 70 % 453517 7% S0 oA B i) 537
Foe g EFEEE, THRABRIT. BN T T LR g K
76.89%, £ R IRE BN F =X Ultra & 5| 95 7 /= &b LI & 1838
. PEZEAN T LIAR IEK 59.37%, Hiih R E LR g
X 100.98%, EZZREMNAFESTH Z LI FHREK,

LA R 55008 F R REALRFE, ALXBEAREMK., REHNL
FIE 62.24%, 5 EFRIHHFF. 456 %A E 12.41%, ARk EFF
T 1.75pct. & 32 % A % 11.33%, E4FH9.62%, L 1.71pct,
F B A RAIME R 2R A By I AT 2,066 L. M4
J % 1.08%, Atk ESFFl# EA 5.60pct, E-ERIC3EMA, AFLIL
NEFEmK, LT RE 22.20%, 4k E5F 8 EHA 6.58pct, R4
BAPNE) AT B U A5AE 8. = IR SAn ADAS % 40 F ARG AT N
$ohn, BEEFHFAHINA KT HHTF LT 68.60%, F2REEL
ZJEBE R KRR FIA, NE —FEMATT REGELAER. LT
MR H Y 2124 7, E P KRB BURANS S 1131 7, ILEERKAY
1202 7.

KA A B AF T 9T, Faek. wshtl, 3= 5% RErA
B, NG ERIEFI. FRAAE, AR EESE L ER S
ADAS % %37 = S Ao R EAn K T ARA N, 2020 A4 AF LN
2.84 1270, FHIEK 57.24%, FFEFEN & LA 17.99%, 38
An 2.89 pets, EHF AT @, 2 E) KT SaaS =it H g 4S5 E A
Y%, FIGAS)E LA RBRFEE, HOHESTH. £6 4,
B KBFEEAIFRER, HA P REZGO S FRBET X,
TTAR R AR G MR PR G R E AR R, AR d, 8 Yk4E IR
7+ ADAS # g 47 8 T B ey 2 R o i 54 2, F) B /£ ADAS % %=
SuATIR LA AR B A5 BEBh B B A R B BN, 3T ADAS & 43ttt
BRBRAGHATHEEN. Ly @, 28 R ERAL S
TAEETHELES. Kk, Lh. #RELFF@megFIaE, 2020 F
B TER T BB R AT R T S

BREW NALAAGRELIGAEETHAK, LAt

@: (8610) 66568589
D<: wuyanjing@chinastock.com.cn
AT LS AL:  S0130519070001

SR IAF
@: (8610) 80927628
P4 zouwengian@chinastock.com.cn

AATIA TSR S0130519060003

LEL:S Bf1E] 2021.4.20
A BAKEAN (L) 73.02

A BR—FRREM(T) 85.40

A JE—F P RARH(7T) 32.49
HiEFEH 3472.94
TAE (TTM) 68.25
BIA (BFR) 450.00

S FRIAIE A JE(E 7 IR) 270.90

FRAE 4493738 A PR (F 7 PK) 179.10

A AR AE (L) 199.76
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LAY Sy BB TPMS = 5b. ADAS #75% T B B4R 2 IR S,
ERARMMEDAETHE ZatE. HERLH MK, FH5H
RO BAT AR 36 R, SN F LR K. FEAFETIHL
FHAFRE, P35 & LR RIS AR S ST R R
2, BATHEA NG ERRTHLESHE R, RATTAR 2 4]

2021-2023 % EPS 1.36/1.87/2.55 7,

54.11X/39.43X/28.82X. #ix “Y#H” P4,

o M T NI ZETRKE; THEEFFHMETRGNE, B R *E
) M e B E 7Y B & B R D ol

st & 2021-2023 F PE

B AT 5 W 54847

FARIF B 2020A  2021E 2022E 2023E

F PN (o) 15.78 22.10 30.49 40.31
WREY 31.94% 40.10% 37.92% 32.22%

Ja £ A)E (L) 433 6.12 8.40 11.49
WREY 32.44% 41.29% 37.24% 36.80%

Rl & EPS (L) 0.96 1.36 1.87 2.55

PE 71.19 54.11 39.43 28.82

FAAM: Wind, 7 ERTIERTFZ 2
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%
4> 8) AR 22 B BATR DUIRIR

B 1 TLMARR KSR

A 2: )aEA AR AR gk

m— E RN (127T) yay | EHERIEZ7T) yoy
18 ¢ 1 35% 5 1 300%
16T 1 30% &5 r { 2500
14t 4r
bl 1 25% 35 | { 200%
0l 1 20% ir 1 150%
25
8 r 1 15% 5 L 1 100%
6 -
1 10% L5+ 1 50%
4t -t
2 1 0s f 1 %%
0 . ; 0% 0 . . -50%
2018 2019 2020 2018 2019 2020
FHFE N Wind, ZRATIELBFR 72T FAFE: Wind, RITIERGFL 17 EE
A 3 £AFZAAERHER B 4: HEFAREHHFL
—FHE — = —HEEARx —SEaEE —REAR
70.00% 20.00%
18.00% |
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60.00% 16.00% |
50.00% [ 14.00% |
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2.00% |
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2018 2019 2020 2018 2019 2020
HAFRIE: Wind, FRATIERBE e #22 HAFRIF: Wind, FRATIERGFE o #22
B 5. PE—Bands A 6: PB—Bands
—— YUt ——104.667X ——90.064X 75 460X 60.856X ====46.253X — et ——18725X ——15763X 12.800X 9.838X =———6.875X
120 120 r
100 F f_l 100 — [ ! \
— T\
80 f v 80
- AT AN Ay, A A A M A
60 [ " - NS : " v\
Al YA ]
40 fne™ I 40 ﬂcl “
20 | a0 b
0 L L 0 L L L L . . . L L L L L
N S N P A N T S RN R ) . .
I LA UL LA U LA LI LN U LI PR LA VA UL g
S N N A O S SR R T R NN R SR L A\
D S R I S LA U U S S S S SV VR N %@9\ %@Q RO NN
HAAR: Wind, FRATIERGFF F#2 A Wind, FRATIERGFR PG #2E
www.chinastock.com.cn iE 5 #F 74k % W40k B B KRG 64 F B4R FTIE A I 3) %37 7 9




O TERTEHTHLE

CHINA GALAXY SECURITIES RESEARCH

3] 2R ATk
g i DE 3
FIEE $As: T KA #1540
[ o ame e ek |

FRTEN 15.78 22.10 30. 49 40. 31 CAmE™E 0 26.32 3064 40.67 5368
b A 5.63 7.87 10. 84 14. 41 N 13.51 14.12 19. 66 27.24
& LA Ao 0.15 0.26 0.33 0.43 e 3.19 4.87 6. 44 8.51
R g 1.92 2. 65 3. 66 4.84 o 0. 65 0. 69 0.99 1. 41
%39 4 1.35 2.1 2.90 3.43 AR 0.25 0.41 0.63 0.75
W45 0.14 -0. 48 -0.59 0. 82 e 4.43 6.20 8. 54 11.34
K BARAR K -0. 07 0.00 0. 00 0. 00 s 4.30 4.35 4.40 4.44
INRAME T Sk B 0.30 0. 00 0.00 0.00 EIS 2% ot 5.43 6.35 6.97 7.55
R AN R 0.13 0.18 0.25 0.33 PTTS o 0. 00 0. 00 0. 00 0. 00
= 4 A 4.81 6.23 8.71 11.89 Bk~ 2.29 3.06 3.54 4.16
ERSTIN 0. 00 0. 00 0. 00 0. 00 R = 0. 45 0.59 0.72 0.76
5k E 0.27 0. 00 0. 00 0. 00 e 2.69 2.70 2.71 2.62
P 4.54 6.23 8.71 11.89 # = %t 31.75 36.99 47. 64 61.23
B AL, 0.21 0.11 0. 31 0. 40 B ik 5.77 5. 48 8.43 11. 46
)38 4.33 6.12 8.40 11.49 A 0. 00 0. 00 0. 00 0. 00
VIR AR A 0.00 0.00 0.00 0.00 FLAF R 2.58 2.56 3.55 5.33
)3 BB 5] 4 A 4.33 6.12 8. 40 11.49 S, 3.19 2.92 4.88 6.13
EBITDA 4.52 4.98 6.91 9. 41 4E B R 0. 65 0. 64 0. 62 0. 60
EPS (7T) 0.96 1.36 1.87 2.55 K 0. 06 0. 05 0.03 0.01

4, 0.58 0.58 0.58 0.58
Ao - i et 6. 42 6. 12 9. 05 12. 06

L A

BBEHALR 5.70 1.74 6.26 8.19 )3 BB ) R AL A 25.33 31.36 39.67 51.07
AA)iE 4.33 6.12 8. 40 11.49 R e B R A S 31.75 37.48 48.72 63.13
A e 0.51 0. 30 0.24 0.26
W42 0.03 -0. 48 -0.59 -0.82 TEMEE
B -0.13 -0.18 -0.25 -0.33
iEf e 0.95 -4.00 -1. 54 -2.40 EEIZEON 31.94% 40. 10% 37.92% 32.22%
t 0. 01 -0. 01 0. 00 -0. 01 2 A 41, 04% 29. 33% 39.92% 36. 47%
BFEDALR -9.71 -1.03 -0. 61 -0.50 V2 JF, B 8) 4 A 32.44% 41.29% 37.24% 36. 84%
AL -1.62 -1.21 -0.86 -0.83 EXES 64. 30% 64. 38% 64. 45% 64. 26%
TS -8.38 0.00 0. 00 0. 00 Y 27. 45% 27. 68% 27.54% 28.51%
b, 0.29 0.18 0.25 0.33 ROE 17.10% 19.51% 21 17% 22.50%
EREDRAR 9.11 -0. 01 -0. 02 0. 02 ROIC 15.07% 14. 66% 16. 20% 17.31%
47 B 0. 00 0. 00 0. 00 0. 00 K 20.22% 16. 53% 19. 00% 19. 69%
¥ 0. 06 -0. 01 -0. 02 -0.02 Py 25.35% 19.51% 22.82% 23.61%
s 9.05 0. 00 0. 00 0. 00 e 4.56 5.59 4.82 4.68
A HE hu iR 5.01 0. 61 5.54 7.58 BAE 3.70 4.34 3.70 3.61

B AR 0.50 0. 60 0. 64 0. 66
A A4RAE WK B B 4.95 4.54 473 474
B AN 15.78 22.10 30. 49 40. 31 HRKEA 0.96 1.36 1.87 2.55
EBITDA (1275 4.52 4.98 6.91 9. 41 B2 ENL 1.27 0. 39 1.39 1.82
MG K 0 31.94% 40.10% 37.92% 32.22% e v 5.63 6.97 8. 81 11.35
A8 (f07) 4.33 6.12 8. 40 11.49 P/E 71.19 54.11 39.43 28.82
P56 EPS(T) 0.96 1.36 1.87 2.55 P/B 12.17 10. 56 8.35 6. 48
PE 71.19 54.11 39.43 28. 82 EV/EBITDA 65.21 63. 64 45.06 32.29
EV/EBITDA (X) 65. 21 63. 64 45.06 32.29 PS 20.99 14.98 10. 86 8.21
PB 12.17 10. 56 8. 35 6. 48
ROIC 0.15 0.15 0.16 0.17
B AR 0.50 0.60 0. 64 0. 66
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AT IR ARE BN

ARARE, UM, . B E EARRE, ARE T WA R B RA RIS . RAT B a7l &
FE5. AERE. RROKTESLSARE G LRIEF R & LR 448 £

AL TMT/FRIBARRE R FA

TR FHMARE Z ML, 10 FIEASHMALLZEE, HALPAEFRIELAE R oATIF, B A KA 4% PE MR IRPATE SR
¥, A& ——RFHL%, KAEFEARAGFR.

ARXAE AL/ AR E A AT I

FERFEME, ZEXFEFFE; 2016 FhonF BATIEFALL; 2016 5370 g NE AR .

B ATA

Frb P B4R 2

A& 6-12 AN, ATed520 (R IT H AT B 2 A 8) LR A AT 45 40 ) ARt T RESR 4 (R PT84 T %+ £ 2094540)

HH AT BRI R 20% B0k,

IR AT RSB AL IS AR,

bk AT e S R BT R L .

B AT BT AR AT =R 10%EA L,

NSRS T

BH: FERR 612AA, A8 KN BAESWIT (XoAIPEIN) FTEZ MR EF =4k 205504 L,

EHEIER: FERR 6-12AA, A8 BN BMSAIT (RoWITEIN) FTEZ K ZF =4k 10% - 20%.

dhk FERK 6-12AA, NEABRNEIHIT (RSAMITHEN) PTEERZ-FHER‘ES.

E#: 45k 6-12 A A, AE BENIET oI (RoAIRRIN) FTE 2K EF =4k 10%E 04 E,

ST # A

AR by P B AR FTIEA PR A PR3] (VAT MARRFTIER ) G EAME P AT A F MR FTH IR P (A TFRHFES ) R
B, REAMRATEFERAEMRE . B R, R RIECHEES R RN 695 2%,

AREFT R XA RARBLE P BMAFEZR, FTFIAMBRITE P 9T 0EB, FEEAZE R, ABEARECasT R
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W H AR K FAEAT AL,

AIRAETT A 28 P 3k 0 b bk SR AR AR, 3T T 5T 48 35 A AG4RTTTIE A ) 3504 41 6 Wb bk S A8 A 3, ARTIE ARSI E A 2 A 7.
I W 3569 ) B M R AR T30, B B B AT R U sk W 3k 64 5 A SR

RITIER KRR E AT TARYE | ERIFA AIRE P B IEHSRIATIER R, R AR R A28 J At R T4t
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BER P

ARTIEA R E B AN B AL mALE A K P . 2 ESFIARTIEA L P F 9 & L E R E, AIRERSR 5. 438K
M. HE RIEAALTIEANMAE ERITRE P 23, TREBREELHRIER, FA5 T HZRRSOR. F5. EAGEZEER
VAR R S48 B T he il R e R R AR K, AEIZ AT, F 0B R ARE F 89154713 ..

ARITIEA OB &P BHES A 49 IE AL KB WS- HA. RAEB AL, PR AIRE RS TARIEA., REBTIEH @
FAAT, T IANATIFOATATR XL . R BRSAEEARSE . HREARETF B TR RZERFIBRRFELY
AR B) JEAA R AR

ARITIE A WA T 4R G — 3 A,

HZ
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