F/REED (603501)
NaER/ SR s

03 HREIRIK, 2FlEHESIE

—. FfmE

2021 £ 10 A 11 B, A8 Z AW =FE LG ME, 21 FaT =2 F 3844 32.5~36.5 12
T, F3E 88%~111%; Fadfi54) 28.1~32.ML7L, [)3% 78%~103%.

= a5 Hiw

> Q3 uHAuEM K, SF G FHHTH

o8 TR 21 AT = E )3 E45 A 32.5~36.5 1250, 3G 88%~111%; F=4E5F) 28.1~32.1
127, B3 78%~103%. ¥ 3 FE EI)AEEF) 11.1~14.1 12T, FI3¥ 37%91%, 3K
H-16%~17%; 4=3F%H] 8.5~12.5 17T, FI3E 29%~90%, H3E-17%~22%. FBAFiH 57
BB GH o, R TRHKE, A8 Q3 MK, AF LG ZIg T,

> BAREBIZT B, EARERAS

B EE) 1962 LAz S HARA R X T M ARAZIL 795 Z4y (AT M4 2814 UL, &F
BATIEH 234.5 Tk 20% ), &A% B IEALLH] 0.92%, TG A &k 3 F4adb 4438
& A 20 4 70%/100%/140%, B 21-23 4Judk4F) 4 38.2/44.9/53.9 1274, BN 1E8
ABEREGMAT,

> CISREMBGHR, FEEAEHMELSERN

AR AR REKE MK, Z‘t\*jﬁ$ﬁ@§_3‘x{%7"/\§iml\, 11-15 #, 1%& OH%
% 2-8M. 23] 49\ Mobileye. FAhiA. 4 , & CIS k&R mEHEZRA. A
S AER B AR, A, BIRE I S AR, z & ?mmﬂ%fﬁb ANE) FEI E i AT,
K 71 )& %7 3 TDDI #= DDIC /= &t; TVS = &0 B A H 5% T 35485717, HSH RAEE

ECE LSS

MINSHENG SECURITIES

R

HHF
S p e

R A&

HFRPR
234.47 ¢

2021-10-11

P 12AA R EH AR

341.56/172.3
BB (BHK) 869
FBBEA (BHIK) 786
FaB A (%) 90.43

TAE (1250) 2,038
FABTAE () 1,843

ERRE PIE 300 & #rbik

5.
>

95%

—— ¥ %300 — Rkl

75%
55%
35%
15%
-5%
-25%

-45%
2020/10 2021/1 2021/4 2021/7 2021/10

Wind, RAIEAFFRRE

SR £

WALES:  S0100519090004
W75 021-60876730

HR AR : wangfang@mszq.com

SR TR

PkiES:  S0100521030001
1% 021-60876730
HRAG chenhaijin@mszq.com

AEBE: HEF

B4 S AL S IR A RTINS K, AT B AR 5G AR B, BEAET
HKE.

= BFEN

TRt E) 21-23 F)a84F)18 4 45/60/76 1270, TR PE A 45/34/27 4%, # 3|8 A
CIS Rk/2NE), HAMVINA NG IRME, HhFF 457 A

W, KR

BB RATE. AR G EEIAK, THEF B ERATY.

B AFR 5 W 54547

H B/ FE 2020 2021E 2022E 2023E
ZAAN (FF L) 19,824 27,892 35,232 43,876
RE (%) 454 40.7 26.3 24.5
)3 & BN S IR AR &A1 (B ) 2,706 4,505 6,039 7,619
RE (%) 481.2 66.5 34.0 26.2
Rk E () 321 5.19 6.95 8.77
PE (L4 73.0 452 33.7 26.7
PB 18.1 12.9 9.3 6.9

#AkiES:  S0100121030005
%75 021-60876730

HRAR chenrongfang@mszq.com

A8 AR

FTA R ANE AL RAEAREL

AAREFIEHFHR A S K, BSVRRRE—NRTER

L IRASTF]Y F RS (603501) 5
WP BB T E R, CIS Askk
& AR

2. [RARFY F RES (603501) F

IESRRE 1



EcEiE S

MINSHENG SECURITIES % ﬁ: ﬂﬁ'ﬁ]\ ( 603501 )
N5 WS- RA BB TRIC &
FHEE (BA L) 2020 2021E 2022E 2023E EX 3% CE o 2020 2021E 2022E 2023E
L3-S SN 19,824 27,892 35,232 43,876 RKEES
Z ok AR A 13,894 18,849 24,032 30,136 BAE N K E 45.4 40.7 26.3 245
B A A An 19 29 35 45 EBIT ¥k % 133.1 87.5 26.1 26.5
A 3k A 371 558 705 878 HAEERKE 481.2 66.5 34.0 26.2
cE:4:90 776 837 986 1,097 ZARS
AR % A 1,727 1,925 2,290 2,633 EXES 29.9 32.4 318 313
EBIT 3,037 5,695 7,183 9,088 A i % 13.7 16.2 17.1 17.4
%% R 275 77 45 6 B F I E % ROA 11.9 15.2 16.2 16.0
# BB K (283) 20 30 40 A M E % ROE 24.1 28.6 27.7 25.9
B ME 21 60 130 250 RS
2 b F15 2,956 5,678 7,260 9,314 A E 2.0 24 2.8 33
ok shk & 35 0 0 0 R b E 1.2 16 1.9 24
FIHEEHR 2,991 5,701 7,287 9,339 MeE 0.8 1.0 1.4 1.7
P AL 308 583 747 957 AR 0.5 0.4 0.4 0.3
F) 2,683 5,118 6,540 8,382 gERE
128 T4/ 8] 4 A1 2,706 4,505 6,039 7,619 R R 3K ) 3 R 46.0 457 45.8 45.8
EBITDA 3,802 6,662 8,179 10,142 0 B4 R H 124.9 115.3 118.5 117.4
B RS 1.0 1.0 1.0 1.0
kR (BFL) 2020 2021E 2022E 2023E FrARR (L)
i 5456 9064 13492 20376 HREIR 32 5.2 7.0 8.8
J MK K B A 2538 4121 4974 6290 IR 13.0 18.1 25.1 33.9
TR 151 344 380 501 HRBTAER 35 5.5 6.4 9.2
AR 5274 6800 9020 10640 R A 0.3 0.0 0.0 0.0
AR T 268 268 268 268 AL LA
RAF - A 13913 19643 27209 37148 PE 73.0 45.2 337 26.7
K AR AL 40 100 230 480 PB 18.1 12.9 9.3 6.9
2R 1871 2517 3042 3607 EV/EBITDA 37.0 23.4 18.8 14.8
T H 1509 1436 1291 1221 L Bl i & 0.1 0.0 0.0 0.0
kR T~ A 8735 10000 10164 10365
k- 22648 29644 37373 47513
48 M K 2511 2511 2511 2511 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 1559 2605 3113 3991 A1) 2,683 5,118 6,540 8,382
HALFE ) AR 205 205 205 205 A7 18 A e 4 1,029 988 1,025 1,004
R AARA T 6845 8723 9912 11669 TEFELH (691) (1,404) (1,948) (1,299)
KA K 3182 3182 3182 3182 2EEHALLR 2,994 4,743 5,585 8,026
FA K 5 A 1096 1096 1096 1096 FAT X 1,127 991 1,032 1,018
AR R ARA 4278 4278 4278 4278 Feay (1,536) 0 0 0
Rk At 11123 13001 14190 15947 B EHALER (2,631) (991) (1,032) (1,018)
M A 868 869 869 869 FEA IR 683 0 0 0
VBRI GE 286 900 1401 2165 fit % 35T 1,567 (20) 0 0
BARSAH 11525 16643 23183 31566 BRENAER 1,835 (144) (124) (124)
RARA AL AR AR A 22648 29644 37373 47513 ALHRE 2,197 3,609 4,428 6,884

T RR: A& RAESFRR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 2



EcEiE S

MINSHENG SECURITIES F REA (603501 )

2HT VR 5 B R B A

I3, BFFLEE, GEHIRTAFTIELSBRDA RNG . —BT HAEEARIE A RNE, FETEAFHRAKRSHE
FFd, PERBRYE EESBERFRML,

Mg, BT ST, 6FMLZE, BARTFHIEIEA. PREAS, HFKRFEGRE AT L

BRF, OTAALARR, THRTESESADARNE, FEYIXFERFNE, @FXFEFHFFL.

IR ARE

Ve BA b B HEA L3z T iR AL T AL T R A0 L a9 B L AT AL ), PRAEIREPT R 69 44B 39k g SE
H, oL TAEEIRLIEM, A AP FF R, HREN. AL, S RZEMEZFHRE. B,
A5 eA .,

G SR
4B R BAT R BFIRE #AA
Eiiz ST VR R R BN K b8 15%0A E
IR L A B G0 12 A A MANE) Ry RS T IR FRIN) K R A& 5% ~ 15%% 18]
B IR ER NG A R, o T VT FRN) K R RN K 7@ -5% ~ 5% 18]
) # ST VTR TR KR R 3K 7@ 5% 1A E
Tk AT A
Eiic AT IR TN R kAT Ak 38 SR 78 5%A E
IR g 12 A~ 47k e %
Ziéii;iﬁu]ﬂmﬁk%ﬁ e T VR TR R R AT L 8 K8 -5% ~ 5% 8]
PN =8 AT IR A AT Ak 45 54 2 0% 5% b
RAEFAR K

L& BPAETHAFRXHAKSTME £ H1MESF; 200120
i AR T AKX ZER A KA T R ALY SAEISE; 100005

I T RARIN TR E KA 5016 57 A—F KA A E6701-01 $#7T; 518001

AAREFIEHR AR S K, BSVRERE—NRTER IESRRE 3



EcEiE S

MINSHENG SECURITIES F REA (603501 )

b b

ARAEABERAFEF A [ a) (VAT RAR “And)”) & P AR . Aud) T B3R AKE] RIRE AL A
B

AIRAE R T AN AA TR CATAZ &, ALANE] RARIEIL FA2 G o AR T EM, AIRE T H o TA
TIATRLRA AL 8] T RAAIRE 4 B 67107, BTN G RRERELE—CARELARME. ERFH, Foa) T
K B AARAE PR 6 BB R — B4R AR AN 3) B UG A AR AT ARARE T A N RS ke B

FIRE T B AR RIBBBLE P MAHE X, HFRMBRATE P R, A E L. AIEARLE
Aok TR 6)8E RARIE, B P TS AR 5 ARIRAE P K 09 9 i B AN A IR 5 P B, AR 8] L R B & P A% R AR
& S B AR T R a9 B FARAT AT,

KNG RIRAIRE RO H BB A E P HARNE K BAT. MHFRARTE R, A8 RBEP BH BARE 1T
TERREBR T ALK, AR (FHLE) Z0k &R,

AN R EILT T Al . BRRFA ARE P RGIELA RS L KREFFRAG N A 2w, 7T
WA R RAE SRR S, AN W —12 RS EF. HARA R/ AN LT I RIRE TR BA) NS 9 EF.

R3] BN ) | LA B kA A 6 At T T VA G AR I A 490 8] RAR K S BAR AL B T ARAT L S h R 1]
HA Ak SR RS R A S X, AN TR ARE P AN XM AL S, A, FAEFANERFLEAZ
JEiBsmE P,

FRANE) DI B R KR AR, M B Z A R AL AR ) A LK EAT A R, R E PR B R IR AAA R
5 AR RAMIERRZRRE L F w91z &,

AN FRBEERAT, EITIMEIANATTF BERAETH XA L. AR E . AN 8 FARFTA 1R
B—IAH. BTA AR TR G AR, IRSAFIREATIT, RIS AW, AR AT, RSAFARATIL.

FARAGEFREEONHEE, BESLAERE—RETAH IEFHRE 4



