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i, oATIEHEA T AAMIRLIEM®, @ids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,
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Ik 7% E(300223)
2021 S5 B LA

EEX
BARRAE A4 1C, WK E

FEN
(HHIFR)

® 4 21H1 Ja&4 4 E b3 K 26~34 42, BT iHHA

NG TR 21HL V284 F)E R 18] 3.13 1270~4.03 1274, FHg k4 26
12~34 1%, % 21Q2 A& A A E R A 4 1.93 121.~2.83 1274, Kk
¥ K 2 60.27%~134.68%, F4uik 2.38 104, FRILIEK 97%., B T ¥
FIRGEATARERG, CHBERER, 28 & 50K 038 KE4T.

® 2 EHik, RitFETHE KK, LAERERSA
WA 21Q2 28] gl 14~15147L, Rk 370%~404%, ZRpLig
K 31%~40%, £& & FToHT A THRE 2020 F 6 A FHHN
NE) AR A, BIETAFANE WK E -4k AEMERE, MCU A
AR ILE | = 38 KEBST, THEPE K%,
W F 24 % R ] 4 35%~40%, F gk 11~16pct, FRIE K 3~8pct,
HA R R 14%~19%, KIgKk 2~8pct. E-ZdHRMNEFF A4
e B AERH, wE BAR A KM@K,
® |SSI RMAETH=—+RK, AREHAHT R LRMIIEH
ISSI 45 B AE A4 IC #75% 2. EFNATHRE -+ 4%, HSHLHAK
T2k TRERAM IC X, WHEBWAERBIEARARE. A& EAEHR
BMARE B FR—LXEF, 0% EH#. Continental, 5B Valeo. £B
Delphi. TRW 32 B FR4A3%4) Tier LR B . MAEAF B, BFHAE
HRACHE T, AE B IC AR L XK K, R ICinsight. HS Fi#ER
T, Kk 3~5FHERKYTTH, AAHBRAKA.
® BIEMRMAE ICAELL, LHBENTFL
B AR E AR E IC R E Dk, SRR A E S R+
RIS R, REIA F B F ik K. BN E) &bk SA0R R LR,
8] 2021-2023 £ 3] 2 )2EAA)E 55 A 7.96/10.38/12.79 14T, 3t &
3%i% 988%/30%/23%T i & AT PE 16{A 55 % 86/66/54 4%, #F“F N IR,

o KR
P eI EY T T I T L

& F| R A G380 47

2020 2021E 2022E 2023E
AN (B % L) 2,170 5,356 6,748 8,165
(+/-%) 539.40% 146.82% 26.00% 21.00%
A8 (8 7 L) 73 796 1038 1279
(+/-%) 24.79% 987.94% 30.36% 23.15%
P B A K () 0.16 1.70 221 273
EBIT Margin 15.98% 13.93% 15.66% 16.94%
77l % (ROE) 0.89% 8.86% 10.35% 11.31%
W 2 % (PE) 940.32 86.43 66.30 53.84
EV/EBITDA 145.06 85.01 61.76 48.07
4% % (PB) 8.40 7.66 6.86 6.09
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GUOSEN SECURITIES
£ 1: FEE[300223.57] - MHHE(ES)
2021-03-31 2020-12-31 2020-09-30 2020-06-30 2020-03-31
BEER F—FA FwWEE $=FA F_ZA F—FA
BARER IRk IRk it S HFRA S HFRA
REEE RS
Bk BN 10.68 9.42 8.73 2.98 0.57
F) (%) 1,773.82 856.48 801.15 213.48 16.31
Tk B A 9.28 9.05 8.65 3.10 0.57
Bk A)E 1.33 0.51 0.10 -0.03 0.16
) b (%) 756.43 891.33 -68.35 -107.63 477.86
FiHE B AR 1.33 0.50 0.10 -0.03 0.14
#F) 1.20 0.51 0.11 -0.01 0.12
) b (%) 861.16 909.41 -61.14 -103.02 408.98
V2B BN B) B R 64 4 ) 1.20 0.51 0.11 -0.01 0.12
F (%) 864.45 911.39 -60.83 -102.93 408.98
Jo3E 5 )2 B, BR8] B AR 044 A 1.17 0.30 0.02 -0.11 0.00
F) Es (%) 137,952.27 216.90 -84.24 -171.93 97.14
EPS 0.26 0.11 0.02 0.00 0.06
NERFEEGE
AR T AR oy kB e A 10.38 8.82 8.37 3.61 0.76
REENNESRE 1.90 1.79 1.29 0.48 -0.43
Wy B AR = AT A 0.38 0.37 0.32 0.10 0.06
HF ZAT A 5.85 6.33 6.13 8.87 5.25
BEEDANAE S 0.87 2.75 -11.54 10.02 -0.46
FOPAZ TN E| eI A 0.19 14.96 0.01 0.01
IRAFAEZ M E) 9 T4
EREDNE S RE 0.00 0.19 14.96 0.01 0.01
A AT LT 3.01 -0.85 3.23 10.53 -0.88
FAEL R
ROE(%) 1.46 0.62 0.15 -0.03 1.01
4234E/5 ROE(%) 1.41 0.37 0.02 -0.27 -0.01
ROA(%) 1.33 0.57 0.12 -0.02 0.96
A 2 A (%) 32.14 29.31 25.27 23.50 38.44
A ) (%) 11.24 5.38 1.24 -0.35 21.90
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GUOSEN SECURITIES
f&R: ME5BRS5EME

TEAER (BFAL) 2020 2021E  2022E  2023E FlBAE (BAL) 2020 2021E  2022E  2023E
PN BNEFNH 1399 1334 1764 2120 B RN 2170 5356 6748 8165
B R 466 693 952 1320 BLRA 1581 3508 4352 5209
R R 1305 2201 2912 3716 B b At B Ao 5 9 11 13
HMAD T~ 83 205 258 312 A R 139 341 429 520
R F A 3716 4873 6304 7865 I8 E A 98 752 899 1039
B 52 % = 434 434 443 460 W49 (18) 3) [€)) 3)
TR B St 872 837 802 767 HFM A 17 24 20 22
A Hh R 3945 3945 3945 3945 K BALBAFME T B 20 11 16 14
K BEAILF 2 2 2 3 BRI ON (327) 0 0 0
% &%t 8968 10091 11497 13040 ESIEpE| 74 784 1095 1422
43 HE IR B By Mk 0 100 100 100 ESIR &S @) 3) (3) 3
FLATE R 373 509 789 985 FARERY 72 781 1092 1419
A fE 198 213 264 315 FrigHt s A @ (14) 55 142
Ash At 571 822 1153 1399 VM FR A ) @) @) (1)
KIS A S 0 0 0 0 BHAETEAAAA 73 796 1038 1279
HAb KI5 A 176 252 290 308
¥ i it 176 252 290 308 ANeAFLR (FHAL) 2020 2021E  2022E  2023E
fi et 747 1073 1442 1708 %434 73 796 1038 1279
bR F AR 27 26 25 24 I RAL S 18 3 1 1
L E 8195 8991 10029 11308 I 8 133 76 81 84
Rt A B AR IS it 8968 10091 11497 13040 INAME R SHH R (20) 11) (16) (14)

W43 ) (18) (3) 1) ®3)
£ S 5 RS AT 2020 2021E  2022E  2023E TEBFALY (4702)  (1016) (653) (960)
R 0.16 1.70 2.21 2.73 e (19) 4) %) @)
IR AT A 0.00 0.00 0.00 0.00 ZEEHALR (4516) (155) 449 388
FRAR 17.47 19.17 21.39 24.11 FATF L (444) (33) (40) (53)
ROIC 11% 10% 12% 14% EEHANER 183 23 22 21
ROE 1% 9% 10% 11% HEFHAELA (262) (10) 19) (32)
ERUES 27% 35% 36% 36% AR R AR A 1517 0 0 0
EBIT Margin 16% 14% 16% 17% RARA T AL 0 0 0 0
EBITDA Margin 22% 15% 17% 18% FATREA). A8 0 0 0 0
PO 539%  147% 26% 21% e RANAR 4508 100 0 0
ARV K& 25%  988% 30% 23% BEESHAERK 6026 100 0 0
P bR 9% 11% 13% 13% RAeBHEH 1248 (65) 431 355
& 0.0% 0.0% 0.0% 0.0% R T a6 B AR 151 1399 1334 1764
P/E 940.3 86.4 66.3 53.8 R TR IR AT 1399 1334 1764 2120
P/B 8.4 7.7 6.9 6.1 & B AR (4661) (213) 391 316
EV/EBITDA 145.1 85.0 61.8 48.1 B B aINER (152) (110) 393 319
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,
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AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
AR GBI AARRAARE EXZEMIE, — AR QB &
A RIS TR A M, KRS LT 5/‘}%%%}%&%&@32 , {E’.ﬁ/}éj R
BFABAZ S TEN ., A, RIREFTRIIE G TR B AR
NG FAARAENTAATH B8 FI, TR, BN T LIRS A A 5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B 490 8] T AATHE S KT AT S ST A L0k 2N 5 AR RS TR AR
AT LIRS, RG] TARIEARIRE FTAE BB A T RmATR A, &Ro8) F R4S
Ko RAAATA A5 LRI, ASTMIEAI AT LA

HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
SHHF B AR SR L B AT HIBR B R AR FTH A 24015 85F B ATRIZR
R, RG] BB R SHE T AR AT B 1 5 it AR A0 — b8 B T AR AR EAT i 4
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