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ORIENT SECURITIES

Bt NFKM 21 F=F1R.

AN U=

o PI=FEIERETH: ASRI=FEE RN 71 127T, yoy+26%,)3&5F)
7 1.88 12T, yoy-10%., Hb, Q3 BIA 23 1Z7T, yoy-27%, 36 5F|
89 0.91 1Z7T, yoy-26%, EREILL TR, THEEHRNEFE Q3 FHUSF
MEEHR S, RNSEBTFNEZRHEISEENETB,

o EFHUSNSHE AUSHESIEK: AI=FE, FHEANEAKABEK
IR, FILEIB 453%, Hb Q3, FHEkRIEARLIGK 620%, =iE
REAREARADZIMERISE, BLHEK 87%. A\SS5HEBWIR
5 Mobileye. Nvidia. 1. Aurora. XEBETRENIEEIE, FEEN]
eI, WEEEMETB AR, 8M ERH RGBT AR INFHKEE
PIAT], BNASFEHAF IS EEMNEKIGIE BRI ERIBE, ITTHTE
IBBEEHR. TEE AREANRERFEANE, ASIILBIEaNEN S,
AMHBREAN. 22BN NERREEFNAEF,

o SIEFY EHEABEATENERISSRIBKEEKBENM: T8, &
SE5EIEEMESSHRERMIISIREIAS, IERIZ 0.5 {ZFVELIEE
BAFEHBEATATE6E], AT 2025 FJEFIAT . BXBIBFHEFIT
PRE, WESIEH 8RR, A EENMBIT BHFIBKINTRENR,
NEF SIS K EEEM.

WS S35 R & 1Y

o HMIMNAT 21-23 FERINE DRI 0.29/0.47/0.66 JT(fR 21-23 F-Fil
77 0.34/0.52/0.82 jT, BFFNHiARF M, BEBFEAAFRIE, T
BT FENAFWSENZE), RIBUILLAT] 22 £ 47 {5 PE (&, WHBAR
R 22.31 5T, HHFEAITR.

{2/ =7

HEBELBEARTE, TWES0RINK, EFERTBXMK.

AEEEVHEER
2019A 2020A 2021E 2022E 2023E
BWIA(BFTT) 6,082 7,532 10,045 11,376 13,278
LIS R(%) 26.6% 23.8% 33.4% 13.2% 16.7%
EAB(BRTT) 293 154 342 568 790
LB R (%) 7.6% -47.6% 122.4% 66.1% 39.2%
PBEEASFENIEBATT) 260 164 304 505 702
LIS R(%) 5.7% -36.7% 85.0% 65.9% 39.1%
SR (7T) 0.24 0.15 0.29 0.47 0.66
ERZ(%) 15.3% 11.4% 12.8% 13.7% 14.5%
BRIZE(%) 4.3% 2.2% 3.0% 4.4% 5.3%
BRI (%) 12.0% 5.5% 7.9% 11.8% 14.5%
(RS 69.6 109.9 59.4 35.8 25.7
5] =S 7.9 5.0 45 4.0 3.5

BRSRIR: NS, FTIESHRMN. SR EAENRRNEEETE.

wamm T w5 oon s (HEHF)

(20219108258 ) 16.99 7T
BiRiNtS 22.315¢
52 BEah/&IEN 21.18/9.58 7T
PRAGRE AR (F58) 106,282/104,594
ARRME (B8ht) 18,057
BFR/MDX PE
17 BF
RS A MBEH 20214108258
13 18 38 128
TR -5.4 2.28 -7.71 53.87
ENESYl -8.24 -5.74 -3.35 49
PR 300 2.84 8.02 -4.36 4.87
— BT FIR300
80% -
60% —
40% -
20% -
0% —
SazggEssL882x
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021-63325888*8514
kuaijian@orientsec.com.cn
FUHIEPSS: S0860514050005
SIS BPT856
SXE

021-63325888*6115
matianyi@orientsec.com.cn
HUHEPSHRS: S0860518090001
BENE

021-63325888*6086
tangquanxi@orientsec.com.cn
HHEPSS: S0860521070005

ZREN8

litingxu@orientsec.com.cn
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hanxiaorui@orientsec.com.cn
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FINESRNBRADEBX EENXIVERSIEFRESEFERS, BIAREHIESHRIRS WS,

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE
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b URS E a0 A

AT 21-23 FERRIGEE S BI7 0.29/0.47/0.66 TT(JR 21-23 FEFMIJT 0.34/0.52/0.82 T,
BFFNHH=ZFHE, BEBFENIRIE, TRATFVAZISFZERE), RIETILEAT] 22
F 47 {5 PE b8, W BRNA 22.31 7T, #HFLATFL,

1: DJlEABIEE

Al (R E] e B ks O SRR i) ili st
2021/10/25| 2020A| 2021E| 2022E| 2023E 2020A|  2021E 2022E 2023E

AKbGHL (002273 15.14 | 0.32| 0.42| 0.53| 0.68 47. 49 35.78 28. 50 23.05
Bt (603501 249.97 | 3.11| 527 | 6.85| 8.66 80. 28 47.42 36. 48 28.87
JbsifiE (300223 136.32 | 0.16 1.59 | 2.17 | 2.70 | 873.29 85. 76 62. 95 50. 52
iRtk (300496 124.15 1.04 1.54 | 2.18 | 2.96 | 119.00 80. 37 56. 91 41.91
tagepid (002920 97.85 | 0.94 1.39 | 1.88 | 2.42 | 103.86 70. 38 52. 06 40. 43
Jk5a0E (603986 152. 60 1.32 | 2.64| 3.32 | 4.65| 115.35 57.90 43. 40 32.81
LAl 873. 29 85.76 62. 95 50. 52
LM 47. 49 35.78 28. 50 23.05
1% 223.21 62.94 46. 72 36. 27
iR TR 104. 62 64. 02 47.21 36. 01

BRI : BABARER. FRITIES TP

M pEtRR

FEFRRB AT, 1T SP IR, ERZE BN,
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PiizR: WISSHRERFNSEERS T

BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 1,143 2,225 1,507 1,706 1,992  EUA 6,082 7,532 10,045 11,376 13,278
N ST ZE A R 7 ST K 50 1,999 2,209 2,946 2,768 3,230  BUAAK 5,154 6,674 8,764 9,816 11,349
FRAT MR 251 165 220 249 201 BIEE R B0 16 10 14 15 18
(2 d 1,772 2,621 3,067 3,141 3,405  BEA 38 26 50 63 80
Hith 191 316 354 374 403  BIEEANIFALZER 366 430 583 671 823
manRT &It 5,356 7,536 8,094 8,238 9,321  WHZEM 174 177 288 247 225
KHARAR SR 78 331 331 331 331 &, BARERK 73 199 66 56 53
BIER 2,347 2,628 3,105 3,366 3,509 ARMBEZRE 0 16 0 0 0
TR 605 1,023 662 482 392 RRFPWE 1 10 10 10 10
TR Er 102 152 148 143 139 Hfth 31 112 50 50 50
Hith 486 719 156 81 77 BAFE 293 154 342 568 790
FERNE=51t 3,618 4,853 4,402 4,403 4,449  BAIMIA 2 0 1 1 1
Bremit 8,974 12,388 12,496 12,641 13,770  BHEHH 1 2 0 0 0
FRHRTERR 1,638 3,887 3,172 2,522 2,533  FARE 294 152 343 569 791
IMARESZ)MIVANEIe 2,709 1,996 2,621 2,936 3,394  FR{SM 50 8 39 64 89
HAb 502 563 558 562 566  ARE 244 144 304 505 702
RSt 4,849 6,447 6,351 6,020 6,493  DERTRIRG (15) (21) 0 0 0
KHEIETR 554 398 398 398 398  PETEAITRAE 260 164 304 505 702
NS 626 611 611 611 611 BRI (Jt) 0.24 0.15 0.29 0.47 0.66
HAlb 406 736 533 533 533
ERNRESLT 1,586 1,745 1,543 1,543 1,543 EBUSLEE
REE 6,435 8,191 7,894 7,562 8,036 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 259 552 552 552 552  JEKEEN
i 715 1,048 1,063 1,063 1,063  BUIKA 26.6% 23.8% 33.4% 13.2% 16.7%
BIRAR 297 1,135 1,277 1,277 1,277 BUAFNE 7.6% 47.6%  122.4% 66.1% 39.2%
BFRE 1,266 1,423 1,711 2,187 2,842  PBETFEASEFAIE 5.7% -36.7% 85.0% 65.9% 39.1%
B 1 38 0 0 0 INEEN
=y 2,539 4,197 4,603 5,079 5734  ER=E 15.3% 11.4% 12.8% 13.7% 14.5%
RERRN SR IT 8,974 12,388 12,496 12,641 13,770  BRIE 4.3% 2.2% 3.0% 4.4% 5.3%
ROE 12.0% 5.5% 7.9% 11.8% 14.5%
mEREX ROIC 7.2% 4.2% 6.1% 8.1% 9.8%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 244 144 304 505 702 ERERER 71.7% 66.1% 63.2% 59.8% 58.4%
1B 265 230 265 301 255  FRRE 75.5% 70.2% 64.0% 41.3% 31.8%
w5528 A 174 177 288 247 225  AENtkE 1.10 1.17 1.27 1.37 1.44
RBIREK 1) (10) (10) (10) (10)  RELL®E 0.74 0.76 0.79 0.85 0.91
BlizR&%N 253 (1,909) (722) 318 (388)  BiGEEN]
HE (527) 1,246 361 56 53 WUSRKFRE RS 3.8 3.7 3.9 4.0 45
ZEFBNMER 409 (122) 485 1,417 838 TFRAKE 3.7 3.0 3.1 3.2 35
BN (761) (933) (301) (301) (301) REFER%E 0.8 0.7 0.8 0.9 1.0
KHRIR R 133 (253) 0 0 0 SRER (T
HAith (19) (554) (39) 10 10 8RR 0.24 0.15 0.29 0.47 0.66
BRSHIER (648) (1,740) (340) (291) (291) BGRESUWER 0.57 -0.12 0.46 1.33 0.79
G 285 76 0 0 0 BwRIER~ 2.14 3.43 3.81 4.26 4.88
G 2 1,171 156 0 0 fh{EEEER
HiAb (430) 1,285 (1,020) (926) (261) HER= 69.6 109.9 59.4 35.8 25.7
ERENUEIR (144) 2,532 (863) (926) (261)  TEE 7.9 5.0 45 4.0 35
ICEZRNFIN 7 (28) -0 -0 -0 EV/EBTDA 27.2 35.5 22.3 17.9 15.7
W& BB N0ER (389) 642 (718) 200 285  EVI/EBIT 42.6 60.2 31.6 24.4 19.6
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SRR TR 2EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

PNERBRIER R B IR
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

RIR — BT ERSEBZINZREAERASNRER CEN, DITINET ST
PRERBIBAFIRR, KREPRETFRIBEER.

BENE — RIBEEHNERANSBEIME, HR/SKHZINZIREUROTGESHEL
SFEBENN @ PREN,; MM FIRS & HIINZREHNENNB AT FEENS
tEM, TR BISHIAR B2 F AT INLS B BRTRI BT R ST LSRN N & LAk
RETRBNEFER, REBFSIREMIRS RN ZBIBS PIZREIREITR . BT
Wk B HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.

BEXATHRBE, RARSRENS . HtESEREERSTTBEZEES, HESENRRRAREKR. HERINNESHRRSRE—RNZRBH,
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LA

TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
H), IRATO]E B ESIMRSPIHEN . BRURHENA—SENESARIRS . INASI=IEBYEMAAIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHIRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

IR S P12 R B R NMB AN ELAR I E R R RO DT BES R o I ARIRIMARLRASRIIRI, R
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
BREE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INREEZIUBFHIFN K, Bl BEHIANRRIPIN %, PRERSHRIIPBRATINE . RERATE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
FREHSIA. MR

RREPRARRE EERAREENTHNERRERATIEFHRIRS , EEER LRGN
HRFRIRS -

Figmh S 318 ST EPRER 17 26 1

RIESRFER
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BiE 021-63325888
7= 021-63326786
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