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b AT, BTSRRI E RK

T 2021 4 10 A 27 Ak, A& EH 20201 F=FR, W=FEFIT LKA 26.72 127,
YoY+49.51%, SIJaE4408 4.50 12T, YOY+54.24%, EIIwiE/c)a& 4410 4.06 1274,
YOY+52.09%. ZFRLFHATFTHHE.

R =FHEMANEEZIHHERALEEFTRES, BN RLEKAFLGETM. 1) A8 2021 #
Q3 AR sbigik 29 32.54%, # Q3 Ja&4F)R5 ik 47.39%. AMIPARE, A8 % Q3 Ak
SNy 3.27 1070, RIbEKY 18%, AALAE L 52 2.88 107, RIIEK% 52%, A 4edm
B Ak SN2y 3.58 1250, FlrIg Ky 37%, BFEKRNG IRk £ 2R THHERM IoT L5695
Pk, AN FHIEEA L IOT L5 RE T LHFEF 40%~50%H AIE ik (BRARKA
FAFA 2021 A HAIE 40%) . 2) WT=F/E, 238 B A RN T = P43 E 54 5% R
%5 4100 7 7U; AN A ¢9 7700 75 7T, 32 LR A3 An 2y 3800 77 . T 7= ekl L IRAH )
TR 693 AT E) AV ERSHAENRE (T ZFEMR TR E 12.85%, FIbEHAZ 34 pct) , 2R
Bl 28 AR BE-

DNE) T AR SH B LB R i eBRRME RAH AR S, 5G. AIOT = hA##s) = LE R,

REFLEL, NATEFETREZAGRRGHL, FERTEH, METATFEAHLRBMEZR
Yok ), BB ERI LGSR T AREAE (LBl Bl BER. Z2%), MET “ShH+
AR AT RS, BE P BEAR GO (4T 6 ZRAAT) . [E 56 FAEEERH;,
H7E MR B KA AN, HA R EFABE LG A LEARER, E—FRA T AT AL,
mFAR IR, TF RIEE (LT A, BRF) TR REREFEINRTTLE R, b,
28 F 2021 4 2 A 24 B EXEA T 23K EHIIF Linux F= Android #2415 % 4c49 TurboX EBS 4%
BHesh, ARG ZIR, LB RE. ZhFIARATE. HEERTHRFFME, FAERT
HRARE, FELT . FERT. FREFFORS T, Ak Al 5G. =i, 2% tFe et
T A BARF IR T 356 ik L.

&M LRI = RS fo i R 7R, AT LB . A8 5o eAE e T
LS R R EAE (4o Qualcomm. FiE. &N, BAE. ST. QNX. Intel. BAE. * %),
HAE BA— AN AR Rk 7 E . TERIRS, KKBEE P KRB E 69 L et
. #F SOA %#hth E-Cockpit # #t ZHAEIAL 4.5, L —$ % 5% A4fd MM AL, £ R
T Kanzi m#FHAK, KE@EAZ A TRITG AT ), FEAGTFIRE B, THhik TR
FTIRS-09 KK B A REAX; KANZI® Hybrid % e &M AR X HFR —4& UL E MR a2 A T4
B EER RO EER, @it £ GAKEIRAE R A, TSRunner g shLilik g 42 XK@ .
FIFRKEFE; DMS 4L 5 RiEH A LR THEI T REKE, BB LI, PAHAS;
Surround View # # AR HFALE T A& BESHE, BV 8@ RYAFR, L4F 2D/3D MK,

MRVS &, F 54t h & R0 F el Gd. aME. T8, & REGRGKRBR L L2 A
FENIFRAE TR F TR —FRAT A GEMMRTERS, BRI T F Ry mie .

ZHRT BRBESURE” PR, AARTH TR R, ERE TS AER R T T B A
£, 4 IBM T, KRiAE 90%AIH 4k @ Sk, ik B LR A 50%, SRR P 5 B R AT
W3kaR, A E SRR Z 0 69 R E AR 3G e, AR1F0R S 69400 A GRS RITRInX —TF R A &t
s, Ehne sk 34 ) Prifsney OTA FH4= dbae H a2 FoAmT, AN&)H 2AEAFAT LI —f £
W b 3 Beag AR BIIEAT R A KR LA,

HeFr “ENT FFR. RMFAHAE) 2021-2023 F )24 A 55 4 6.34 120, 8.87 12, 12.54 12
. W CEN TA.

R4 BB FTFATAE; = b m 4k BRI 4ot Z RO EAFHS = A R B me) R
P A ABIR AR ERE.

W 44647 2019A 2020A 2021E 2022E 2023E
BLUAN (BHL) 1,827 2,628 3,947 5,889 8,978
¥k % yoy (%) 24.7 43.8 50.2 49.2 52.4
JagAAE (B FL) 238 443 634 887 1,254
¥k % yoy (%) 44.6 86.6 43.0 39.8 41.4
EPS ¥ 3 (L/AK) 0.56 1.04 1.49 2.09 2.95
BHFREE (%) 12.0 10.3 12.9 15.5 18.2
P/E (1%) 226.7 121.5 84.9 60.7 43.0
P/B (4%) 28.1 12.4 11.1 9.5 7.8
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T} %7 & o £ BT 5516 F
KEAEE (aHA) FlE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
RAF~ 1531 3429 4226 5400 8510 21T 9N 1827 2628 3947 5889 8978
Aa 748 2087 2015 2346 3577 Bl A 1048 1466 2247 3348 5096
FLMC 2 A BB 659 799 1748 2052 3740 B AL B e 5 7 11 17 26
BN NSRE 38 39 77 9 168 LA 87 109 158 241 368
AT Ik 34 68 85 143 204 Gk 210 262 395 607 943
A5 35 400 266 727 785 K e A 281 403 604 913 1436
H A 17 35 35 35 35 4% A 20 6 10 15 9
ERHE~ 1299 2128 2210 2325 2503 FERALAR K -1 0 0 0 0
KA F 40 67 94 123 151 HAl A 76 91 120 155 185
B &K~ 85 421 487 590 776 AAMEE F I -0 0 1 -0 -0
R H = 340 356 356 351 312 B AW A 3 10 9 14 16
EROR ¥k v 834 1285 1273 1261 1263 R BN 0 0 0 0 0
X EBH 2830 5558 6436 7725 11012 SR b] 246 462 652 917 1301
A Rk 793 1073 1401 1839 3943 EXI NI IN 0 1 1 1 1
PR vl 402 311 270 561 2042 =R 1 1 1 1 1
JLAFZEB AR 80 152 204 327 482 )8 & 246 462 652 917 1301
AR R 311 610 926 951 1419 P A3HL 9 12 17 24 35
Ak 5h 67 98 105 118 9% #A)08 237 450 634 893 1267
KSR 4 5 12 25 3 P& E -1 6 0 6 13
H bR R 63 93 93 93 93 V3 B8] i) 18 238 443 634 887 1254
fifka-it 860 1171 1505 1957 4038 EBITDA 341 527 757 1034 1429
b EE R AR 53 60 61 67 79 EPS (L) 0.56 1.04 1.49 2.09 2.95
M 403 423 425 425 425
FANAR 645 2395 2395 2395 2395 EEMHHE
R 799 1114 1615 2320 3321 2t 2019A 2020A 2021E 2022E 2023E
V3B E) R ARE 1916 4327 4870 5701 6895 BRS
el A AR A 2830 5558 6436 7725 11012 2L (%) 24.7 43.8 50.2 49.2 52.4
2 1 A5 (%) 45.4 87.5 41.1 40.7 41.9
2B TN 4 A (%) 44.6 86.6 43.0 39.8 41.4
KA S
2H1 % (%) 42.6 44.2 43.1 43.2 43.2
ALRER (FH) #F) % (%) 13.0 16.9 16.1 15.1 14.0
Lt 2019A  2020A 2021E  2022E  2023E ROE(%) 12.0 10.3 12.9 15.5 18.2
ZELHAER 142 341 267 356 182 ROIC(%) 10.2 8.7 11.7 13.4 13.5
HFiE 237 450 634 893 1267 e ]
I8 R 93 108 132 161 179 F 7= R E (%) 30.4 211 23.4 25.3 36.7
W43 ) 20 6 10 15 9 # AR (%) -16.1 -39.0 -340 -294  -21.1
E ST -3 -10 -9 -14 -16 AR 1.9 3.2 3.0 2.9 2.2
TEFELD) -210 -224 -501 -699 -1256 FHF 1.8 2.7 2.7 2.4 1.9
He2ERNER 5 11 -0.6 0 0 FiE N
R EHALER -74 -525 -204 -263 -340 B R E 0.7 0.6 0.7 0.8 1.0
FARZ S 88 406 55 86 149 ot Lk S 3.2 3.6 3.1 3.1 3.1
K IR 28 -128 -27 -28 -28 FLAT M A B 13.4 12.6 12.6 12.6 12.6
H AR F AR 42 -247 -177 -205 -219 HBAHE (L)
EREHRAER -36 1530  -136 -73 -112 3 EOMC A (AT TR 0.56 1.04 1.49 2.09 2.95
£ 29 -92 -41 -20 -20 HFMBENEF(RAME) 033 0.80 0.63 0.84 0.43
KA -160 1 7 13 -22 FEIR A (RATIRE) 4.51 10.18 1145 1341 16.22
S8 MR 3E Aa -1 21 2 0 0 fEER R
F AT o -6 1751 0 0 0 P/E 226.7 1215 849 60.7 43.0
R IR 103 -151 -104 -66 -70 P/B 28.1 12.4 11.1 9.5 7.8
R A3 iR 27 1330  -73 20 -270 EV/EBITDA 157.2  99.2 69.0 50.5 36.7
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B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RS0 RARME B AN 8) Rh R F 69 W BxT RABRAF DU T2k . A3RE F PTIR 09383
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

BRFH R IEE, BFEEFTHHFELT, And) R AN E) 69 KRB T R FFA AL F 3 B8] BT RAT 89T 24T
R 5y, BT HA L NG E LSRR PRI TARAT . M 500 ) Ao bk = o 5 B AT 2 AR IR 4.

AIRE AN E BAEAA BT AR "R . REZFHRANE] BB, MM RA AT RIRE BATAETH X 89 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
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