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O77e0HKETEREZWAT (58] fHk, BRE 42085T, HER 2021 /2022
/2023 £F 31.6x/22.6x/18.9x TEAIM AR,

FERZR: e AEDBIEREARRE. PR ERIEREREEENET R
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EHRE

RIERHR (01760 H)R—RIAEEBFRATLEIRME, EINREHER. 2528, 22k
BHESEANBFEMHRRSR, RBEE ) =5t FEIRRERRALE. i) MEEEN
RETRIETFEME. i) AEEREE, AEFREBNIFEREMRAS R, EE—RIERSR
EEEMAROFIR BRI R RISH N ERBRSF, LUnE NifsFHEEee. Bl K&
BN R EEES HENT

& ZEmRIERIEI D 2N
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RERHBUSF BRI T FRHMATTR, 8E 2021 5 6 Bk, EERTENEIES
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HRERNEBRAS REEENEIRFRBMS). BHEHIETTIMCU), ZaEEHEETT(VCU).
DC-DC #3228, EithiPEas. SEEMEE. BHFER. KREHRERWPC), PTC ozt
25, BIOMBEHTHIREA SIAPM RIRE,

It

Bl ERFTREIR SRR TS AR TE

FEHFEFADCDC

BER

BRER AEIEH
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[ EEERHIEETT(VCU)

[ Accclesster | > Control signal
Brake pedel ﬁ Energy flow
Gear information
N

Other vehicle information Mechanical connection

Vehicle . | I |
> control unit controller Diver motor 1 | Gear box I
A
v
Battery
Power
system battery pack
Fault
N diagnosis .
management ‘f\fr o
unit conditioning
compressor
A
External
power

BRI Advances in Mechanical Engineering

o EHIEHIET(IMCU)
BEEHBETMCU)BERERR. ENEFET. ZEHERK. HE, ERREE
ESHEHSERE. HAOEBE[E, RI% Advances in Mechanical Engineering:
[ when the vehicle is running, the vehicle output torque and the vehicle status are
sent to the Motor Control Unit (MCU), and when the vehicle is started and stopped,

the high and low voltage power is controlled to turn on and off in sequencel,

B EiHIET(MCU)

FEHEHIETMCY)
\
| | | \ \
S IEE ENEFET ZHIERE Bt TREEHE

BRIFE Web of Conference, Fi4iE%

o DC-DC i#iazs
REERE—REMRAEEFEIRNEMER, MEBEERE—REARNSEEE
#E, DC-DCERRREMBERERIES, —REE HV B 48V, HV E 12V,

48V E& 12V TSR, £ DC-DC BIRzRAIRETE S, Mg, SR KEEF
HUREEEBRAEK,
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o BthEIEFEBMS)

BPERRBMO) TERABREIRIRE, HetHEREERTERERE

e, A0

FETE SRER REER QAFREREREHEABHRMEWN RIR Web

of Conference, BHEIEH(BMS)HIINEERI RS A ) BIBIEIERER.

i) FEMERE

Fl(ERF N ERENZERBRBRNERES). i) BibHiE2EE S EE
FHFHER). iv) FEzh, v) RESEERE0RE) -
B EhERHRBMS)
BHEREEMS)
|
| | | | |
ForERIa ) BB SRS FaiiH) BEEE
|
|
BE &7

EBRIGE: Web of Conference, FH4#55%

[ EEEHIE T(VCU) BB EIRAE(BMS) 2 ErYEE

= . Accelerator
Display K ,j signal
VCU “ o
Vehicle Control Unit
Brake signal

CAN

Controller Area Network

Battery pack

Battery
B M s ¥ charger
Battery Management System *_.
~ ’
- T~ N
= <2
% 2 ]
V Junction v 2 %
box ’
Batt I
attery cel
(Module) Inverter = Mator
[ Car electronic system(12V) ]

BRI Bemac
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o PEER
PERCERBERAMNE, W ) REEE. 1) SHRANRESSEFLR
B, BRI SR —ARAELIIEITRIRIEE RS HREE,

Wheels

Erm Bidirectional

— dc-dc <« | Inverter

" | converter

BRI A Review of Non-Isolated Bidirectional DC-DC Converters for Energy Storage Systems

BHABRBEERRNINERIEEEBRICIABERRERE HEARASRE

BtRBRARATHE,

B E#HxEssNIFEHTER
,“AC ;h_a;ng_g_s;s;e_m __________________ N 0T T DC cf h-ar_gi_n; ;v_st-f-zr‘rf ~
’
\
) On-board charger
Power electronic converter {(AC/DC)is on board of the vehicle

Off-board charger

Power electronic converter (AC/DC) is inside the charging station

1 AN

BRI MDPI
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EEIC P ISES
& LR ENERARRT AR TE

, 4G/5G T-box hIEE;;

ADASISHIETE(L1~12) /
ZINRUREEEE

ESHIETT

EHAR. AEIEH

o 1I=HIEETT(DCY)
1B T (DCU)BPI=H—FRIREIRE, Planeh &, ERENRE. E5%

H%, HetieftIhaesknk. BUIIBERIES,

& ErHlETOCU)

ACTIVE SAFETY USER EXPERIENCE BODY CONTROL

Camera Lidar Radar Instrument  Infotainment  Climate Seat Door

Suspension
cluster system controls controls controls P

Domain Domain Domain
Controller Controller Controller
Software and
compute

Software and Software and
compute compute

experience
alerts, etc.

Action.on \ &
In-
speed, braking, @) n-cabin
<v’

BRIERE: Aptiv
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T-Box
T-Box BIAEHFEMEHETT, HEBIEHRBE(CANESSEEN, FEas
) 1BEUE EHEFER. i) {MARSEBUSTEETIRE,

B EEE=HETT

GPRS Modem TCU sends this Data
to the Cloud Server
(via GPRS/cellular/LTE) @
The Web server

\{_9 Mwmﬁmm@

The Database server 53
——
LLLLLLL (R TELEMATICS CLOUD SERVER
Data stored in Cloud,
VELEMATICS CONTROL UNT is available to the
End-Users via a web/mobile

app or any other Ul

Digital 10 p—¥

UL

TCU collects the
\ Vehicle Data via CAN,
™) GPS, UART, etc. G

L

=2

BHAE Embitel

ADAS =58 TT

ADAS $=HIBTT i) EMIRIEARERIRER, FiE. BMCEIE. BREFNR, i)
BYERBEFERMER(LDW). BISHERERGFCW), TARERERSR
(PCW),

B &5&; ADAS f=HEETTRYS LB

ADAS Controller

Recognition
Result - T ;
camera Collision Mitigation Braking
Surrounding T Adaptive Cruise Control
-
Lane Departure Warni
Navigation = =
Other Applications
Other sensors
HMI warning Vehicle control
commands
Driver
Brake sys. Steering sys. Suspension sys. Powertrain sys. Battery sys.

ERGR: HITACHI
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EEEH]. RENENEEMERIIRARTSE,

B EREFRAERRTS AT

v
BBt RS
(ABS)

= &‘:E.mﬁ%%
BER (TPMS)

EHAR. AEIEH

BEEHIBRLER

BEEHIRL RE RSB/ ERRE MR E Bt R AR E S L UEEE SR,

RS RIBESNEEELREEMRER, BARKETBIZRGABS). BFREE

EHIESORRES.

o [REHFIBIZEAE(ABS)
IS SETHIEN 2475 (ABS) B2 BN 1B BN Bt (BA) FERIEELABE SR I ER EREN S R B MR

§EO
o BFREMHEHIESC
B (ESORRERIKZERIE R R S A THE,
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BHERRRSE
BHESERAL EEEEBEIEENEEIERGLUERERERAFIEIE,

B TRBRSE
TR =R AR TinEIRE IS A RIERE N BIR ERIERE G TR BRI =,

HIBHERSIFRIE

Z2fBRH%(01760. HK) B B 2005 S SRk HRIR, EraEERAIHERS, =
RIEBNER BRI B L HERe8IEn, HEBHEFERNEF RRMRTT =G
FHEE. BUEEH, BEAE. 1X. IR HNEERER. RE2FRFSHEAIERS, £
BEBLE SREFINBHEREIE AERE FHEFNL2EE, EIERHR(01760.HK)
1S 2016 SIS L APBR D iHlhE, FREEENRPELEEHIHRR RIS S EhE
.

B BRI (01760.HK) FE (it

T g (Tﬁﬁneon_ EPSON £ xaLray

Horlzon Robotics

S£TDK Panasonic  E.T*N AAsteraLGbs

JST nexperia  Juclcomm & FuoiEs

A Qualcomm-TDK Joint Venture

TASKING  hitexmmm % ProMik

TITech |.,.Eus [ sonraet  \WNDRVR

CUHCs
AuT(é)SAR O E N HOCHSCH ULKOLLEG Q(IT
ALLIANCE dagh IBAE Katnuner s rTechnoiose

BRI AEIEH
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L\ B=

IREZRERHR(01760.HK) /@ M Bt R 1 T BB S PR IR S e EEIR (SR8 RH% (01760 HK) B /R 1 TIL

BHPRRZRER 2001 FHERIZRE, Wi 2005 FIENERRZETEBESE, LHE
BETE(ERUSIRARAS 2017 FIEZCANZ, WAL 2018 FELAEAR 2.90 B oE8IEE B3 iR £

=i

o

ZBRHx(01760.HK RAESHE

‘ TRRBRET IR BEATEE ‘
==l FREEEE
|50.0% |50.0% |50.0% |50.0%
100.0% | | 100.0%
Treasure Map Ventures Magnate Era Zenith Benefit Heroic Mind EibnFRE
|6.9% |48.4% |5.3% [6.9% |32.5%

ISR (01760 HK)

BRER: B, AEIER. FES

& (ERH%(01760.HK) Z R EIEE

FE =
2001 DAVES EES: YN M =T ]
2003 4984 Mircochip B Atmel IEHEIER
2005 FHIpA Infineon Automotiv HEHETERS
2007 KRR Sonceboz FHERIER
2009 FHIRA Epcos & JST 1IZERIERS
2014 4964 Eaton & Infineon Industrial Power Control $S#E(CIERg
2015 SHIRA Sumida IBRERIER
2016 FR49pk A Panasonic ZIEMIER
2018 REBETER LD, RIDIRIES 01760.HK
2020 Ed Horizon Robotics G1E

BRZRFR 2 PR R AT EE AR
2021 3 Xilinx % Antobot &1E

BRI WEIEH. T2
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RE

PESEEFFRME IS

S ) BERHEFERR. ) SEERBEIRGREREZ R, i) EHENRESSE
TR V) BEIREENRIEHE LT, SFTEHMHMENBRIEN AT IR RIS,
IRRIBEAERY(EET, FENSEBFEIMFIIBMA 2015 89 657 [EEETTIBINZE 2019 F49 962 1%
ST, ZEBIEIMIEEE— SRS 2025 F49 1,412 (8555T.

Bl PELSEEFFRE ISR NIZFIER

160.0 16.0%
140.0 e 14.0%
1200 00%  100% 99% 10.1% 12.0%
100.0 10.0%
800 0% (5t [0% gy o 8.0%
60.0 b H’ﬂhr\hﬁﬁ'\hmf} 6.0%
40.0 4.0%
200 2.0%
0.0%

2015 2016 2017 2018 2019 2020 (E) 2021 (E) 2022 (E) 2023 (E) 2024 (E) 2025 (E)

[ | PELREBFEEATHERR (HE AR o e RFRR %) e

BRER: BIEA. FaEss

R e e =D N ]

o0% 45%
45% 40%
40%
35%
30% 27%
25%
.. 18%

15%
0%

5%

0%

2000 2010 2020 2030 (B)

M EFEAMH SRS R ALl

BRIGE: Deloitte, FrtiEss
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EESRIEESCE e

RIR IHS B93EEF, BRSBTS 2019 F40%4 420 B35, EfFmizREns 2020
FRERBREEESASE, Wit 2025 FER 623 EETHIKFE,

Bl B S ERETE

70.0
60.0
50.0 120
40.0

30.0

2019

380

2020 (E)

2025 (E)

2021 (E) 2022 (E) 2023 (F) 2024 (E)

HEBAEFERETES (HE 70

BREGE IHS, PTFiss

B REF SRR

Others
52%

———
Renesas
w

» STMicro
8%

B REFEREHIHnER - ERkE

Others

ON Semiconductor
10%

Melexis

9%

BRI Infineon,  Fi4EES

& REFERmISHnER - MCU

Micochips
% [

Infineon
17%

BRI Infineon,  Fi4EES

[ AEsRemhiRE - 1%

Others
30%

Rohm
6%

ON
Semiconductor

EHFGE: Infineon,  FoLEEsE

ERIGR: Infineon, Fo4iES
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Infineon, NXP Renesas, Tl and STMicroelectronics BRI S EFEEHIE ~8E0a2, (518
2020 FHREMIGRIRLT 48.6%RIDIHMHEE, EPHEGLT 13.2%MIBHEERY Infineon BREERY
hin2EE, CEREBENRE, HREE. MCU. IIXERFEENmERAETF, aakH
FER 7 RMEIE 63.6%. 86.6%K% 69.8%M15(1%8,

RIR Infineon AMEE, 2020 FEIMERENENALBENEFRIFBIMA DRI 572 TR
834 £7t. MRAENESRREFEESEE. BE. R2RRF) 2/, WRERFHERFE
RERRNEETRASENTEY, DLEMEEENMAEESETF B
15.8% %% 39.6%.

IEACE RN A AT BB S SRS

2]

iREIRAG T E RALEEN S

48V / iRRERE

100 200 300 400 500 600 700 800 900
HFE) 5D HEH{EE) B8 HMCUs HIE EEf

BRIR: Infineon, FT4FiES
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BEIER A

4% Oliver Wyman Research B9 - 4BE&NS 58 (BEV)INEREMKALI% 2.0 BEUT, TFEHA
5% 2030 FELE T IEE 1.6 BEIT, BF, WS E(CE)ERAEEE)SEE (BEV)TE 2020 FHIE
BAAENSR 31.0%, EEBRATENSBET, MEER 2030 FEEWEZELN 8.7%.

Bl: puMiHiSEs(ICE)Ea4EEEN 588 (BEV)FE 2020 Ff% 2030 FEEMALE (T, BUT)

250 200
200
15.0
15.0
10.0
10.0
50
50
4EFBENAE (BEV) PRI E (ICE) 4EFEENE (BEV)
HAEE HWE [~ FiEE HIME H e
5% HE] HEEAR H5|% HED H AR
HETERRG @Eﬁiﬁ Hith HETERRG BERG Hfth

BRIER: Oliver Wyman Research, Zi4iEs

B A— R4 EENRE(BEV)BEIEM ALY 39.4%, BiSEiSEBEY) BEEMARESINE
#z—. Oliver Wyman Research 15 HAERATIRFA SARRAS IRV ERN T, |itbAAM G
ELASETRERS 2030 FETFREEL] 26.9%, 1RIE IHS AUFE, $EEMHEBR 2018 ENETEE
147 E50 R ZE 2020 FOBTER 123 50, HINEERER 2025 FE0E— S HES
FEHE 75 ETHI7KF,

B £RFINEELER ET/TERE)

2018 2019 2020 2021 (E) 2022 (E) 2023 (E) 2024 (E) 2025 (E)

—e— ZIRFIREMER

BRIEGE: Oliver Wyman Research, B985
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NEEEERMISE
B TEERRRTTEE

EEAE TR S BEERIR L /NMEFRES, BiF Level 0 (RBITOUEHE
BRINBE), Level | (BERRSHHRN). Level 2 (fE8E[E). RER, NINEZEERMEHDHE). Level
3 (BRrERERERBR MERRIKIRFIBEENER, (EEEE BRI EFEITHIEM).
Level 4 (SEBEIER, Level 5 2 BEEER, WRIBSEISETLIZMMBE: [ The levels
apply to the driving automation feature(s) that are engaged in any given instance of on-
road operation of an equipped vehicle, it means that is determined by the feature(s) that
are engaged. Active safety systems, such as electronic stability control (ESC) and
automatic emergency braking (AEB), and certain types of driver assistance systems, such
as lane-keeping assistance (LKA), are excluded from the scope of this driving
automation taxonomy because they do not perform part or all of the DDT on
a sustained basis, their intervention does not change or eliminate the role of

the driver in performing part or all of the dynamic driving task|.,

B BEEREE
‘A SAE J3016™ LEVELS OF DRIVING AUTOMATION®

rEERATO Leam more here: sae ora/standasdsicontent/i3016_202104

SAE SAE SAE
LEVEL 0" § LEVELT" § LEVEL 2" LEVEL 3 LEVEL 5"

You Hc driving » { Vou ur no( drhﬂq

What does the
human in the
drivee’s seat -
have 1060" oue constantly supsrvise t WS

These are driver support features These are automated driving features

What do these
features do?

Exampie
Foaturos

BRI EEE LT
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B hEEHERTIE
TRIE IHS RUFE, HEIHE Level 2 BEIERNSEZME 2018 FAY 3.0% LFHE 2020 FAY
13.0%, ZHGETEERRIBEZRN 2025 Fi5E—E1EINEL 30 4%HIKE, 1ttoh, Level 3 &
Level 4 EENEEIZRMATESTORIE 2021 F5 2024 FEEBEN, ZH) 2025 4 Level 2 axLA
FEBERRGZEREEEET 34 2%09KFE,

& Level 2 skLA EEENEBRFSEER

40.0%

35.0%

30.0% 0.4%
0.2%

25.0%

0.0%

20.0%
15.0%
10.0%

5.0%

|

2020 2021 (E) 2022 (E) 2023 (E) 2024 (E) 2025 (E)

Hlevel 2 Hlevel 3 EHlevel 4

BHER: IHS, it
B RER. BE. BUCEERMARET
i E—ARFIBERIE. FE. MEES RS =BT AEEIMEIRISRIRERE

MELEYEEBISIES, WEARTREAIESE,

B $R8R. HiE. BUCEE=ERSREAIDE

ACEE BE o8
YRR BEES. RENE SHhTEED (BZN
ERER PSS PSS RILTFE8E
TERRE TS AR, K5 PG| TE. KW, K% B
&

BRFSE: CCID Group,  Fi4EiE35
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FTOEEREHERRAIRBRT B A RENRE. . BUCEERIRR, MASHRINE
BERRGRIRER FE BUCEENBRUA, RIR NXP p9E0R, B Level 1- Level
2 BENEBINRERYAE—RFBR 1 - 3 EEENR | [EiReE, mEM Level 4 - Level 5 BENE
BRTORERTIAEREIIRER. HiE. BUCEENTRADBIZHAZE6-8{E. 6-101E. 1-3 {8,

B ZoEERMERRTRENIRIE. FIE. BEEENTK

Automation Multiplies Sensors and Silicon Content

In Production In Development New Entrants

Level 1/2 Level Leve

$100-$150 $600 $900-$1200
Silicon Value Silicon Value Silicon Value
units units units
Radar 1-3 Radar 6-10
Camera 1 Camera Camera 68
Lidar Lidar - Lidar 1-3
Vvax va2X - vax 1-2
Fusion Fusion Fusion 1

@ 24GHz Radar 77GHz Radar @ Lidar @ Camera @ Fusion v2x

ERAR: NXP

RIZ Infineon ROBUR, B Level 2 BEERINGERNAETIRA. FiE. BUCEELERK

RETEEAMALR 170 25T, MEM Level 4 - Level 5 BENEERLINEESEERIIERIAL AR

BEFEIR 1,200 35T,

B %8R, EiE. BUCEERIRA

1,400.0

1,200.0

1,000.0

800.0

600.0

400.0

Level 2 Level 2+ Level 4/5

Hit BB BEE OEE REHR

BRIER: Infineon,  Pi4EES
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WESTBULL SECURITIES

B PEERAEHEEES)

2020 2021 (E) 2022 (E) 2023 (E) 2024 (E) 2025 (E) 2018

| RS

SREISRAE N BB E TS

14 1HS BOBHR, 2020 SFHESRASEHSERO% 1970 B, HhK 100 BWABHSE, Z
HOHTENE 2025 CE-P BB RAIING 2560 W, HebmESEERIEAE 420 8
i, BER 33.8%FESERR,

B PEEEEEE(EE) MBER

ny 234
35
30
25
20
15
3.4%
10

2020 2021 (E) 2022 (E) 2023 (E) 2024 (E) 2025 (E)

HPESRASHESE (B8) e PEIEESEHES (5E) o BiE%E

BROR: IHS, FtaEs

BRI IHS., FiE

BENREMIBIEREIESER ) BUFESIEENRIBEFSI AR (FaeRaEE
FEERRE (2021-2035)) Frig, 2025 FHEFRERAERSEEREZERTER 20%). i) 78
BEHEIENIREPHEE B EERRBIOER BN, AHRIABEETEE
18 2021 % 6 BIRSENZERIL 92 &K 100 BAIKF), btoh, HS FEHRRFTEBEEEN 2025 &
BEED 1,040 &,

F BENERERYE

1,000,000 923,381
900,000 807,398
800,000
700,000
600,000 516,396
500,000 387,487
400,000
300,000 240,208
200,000 149,029
100,000 21792
. [
2015 206 2017 2018 2019 2020 Jun-21
HEFSBEREBEHE

BHEE: FVCIPA, T35
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WESTBULL SECURITIES

REER,

A FHEER RAIE R

L= e NN
HRIERHR (01760 HOEERABRAL NN BE FREERFHRERIIEATLE, H )
RNEHIERHEEMERRMENE. SHEIREBRASE. 1) S TEAESHEESD
RO EERSERMETENPIE. #ZE 20215 6 Ak, &M ) 158 152 RS K 129 B84
WRIE. 1i) S35 607 BHIEEAE, (GRS AR 62%,

&l IERH(01760. HK) SR RIS (G AU N\ LB

8.0%

7.0%

6.0% 6.6% 6.7%
5.0% 5.9%
5.1%

4.0% 46%
42%

3.0%

2.0%

1.0%

0.0%
2015 2016 2017 2018 2019 2020

—— FFEERISTIGHBUMI L)

BRER: LEIEH. PFEs

SEEHREER
o BLHALE
ZIERHR(01760.HK B LS BER A 1ERIEE Level 4 MOFUEHEISHIETTAN Level 3 13,
EEERRIEHIETRTA.

o  EUFREIE
RfERHR(01760.HK)RS 2021 5 4 BpEit- PR +UE LSRR E T XRES
BMHEDENSREERRIRNSFSHERUAEEFERMBRAL R BEH
4 SERENERR D N ERRAMTFRAIRRI ISR, BWEmE Level 1 Level 4
BENERE. {EEEZE ADAS RiGE BB ERINEERRINERMBRSTE,
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WESTBULL SECURITIES

Dl =)

o EAXilinx &1E
FfERHZ(01760.HK)F 2021 £ 5 BER Xilinx 1£5/) BB S SRR E S 3
CAELUS BEhEERsizHIzsiiRatal, MR Xilinx B9 UltraScale MPSoC BZ R
RIS R AR EENRRSE,

o  IZERS Antobot
ERMY(01760.HK)AS 2021 & 5 B¥F Antobot 11T 7 EIIRIRE, ZF—IREREGS
R A [RBE] NeERBESRERBAEEAEHETT(URCU®), ME1ERIGE)
Antobot FER RSN A SRR R,

FiEEEFi=H B TR (Open-ECUFa

fBRHR(01760.HK)AS 2021 FE=FEIENEHEFI=HETHM(Open-ECUIFE, Z
FaREERERT. HNR. BN THSESHEN—UIREERTE, BRI =ZMH
BB RRETRIEE SN, 1) MErEbEE N BENEN, FalSiEEt BEER ECU FIiREH
BHECUBARS R, WA RRES ATER. \E:H. & 2REURGENIER
£EEFAIREEEINAN OPEN-ECU RIBBIRARE,

fan:
IEE| GDCU33B BEprhisdzhsT GDCU34B BEiEais=HIE T GDCU32A ZIRERIIR—RE1
e o Lo nuﬁ__ = —=
SENGiEmEE = = Es = — =
=EEmEl=E = (W “lhnsg =100 100
S BS —JL LIl Ll e
1B GDCU33B EEnRMgizHISoT SN S IHGER  GDCU34B BRNEAMIITHIEE TR Level 2+HOGMSHED S INAEHIR— B BRI RIER SRS ATEI

5 ERKIREE LR 12 IBEIREREEIEN, nhE BRI, WIHEA 18 SMP BORGEE. 588 &, TIAR Level 2 RUATRYBREHEIRGTF AR

RSHHRAIR R SEER, B Level 2FHB 2MP AIRMEER. 5 REKIREELIN 12 IBRIRER R, BEEHBERIIEEME.

BN HIRRE T E T RRIEAR RN,

EHIR LTEH. s
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WESTBULL SECURITIES FLHRE=

B REHERETRISFRE
fERH%(01760.HK) EZeeiR B 2005 SRS SR AHEIE, MRRERRAMe @S
P Ehz8RaNEs, HEENEFERNEFRAMRAS ARG FHE BEEH,
BEAE. T¥. X FHEERFER. REFRSSHEES. LEEBHHE,
RERBINENERNEE. RERE,. FFBFFNRTEEE,

BRI (01760.HK)RS 2016 FEZRIZT S APBR D%, REEERTRENEEDH
RFORATAEF SRR . TREASEERARNMER, CHRhEBRREERE) \AL.
HERRMERNRIMGFRESEEEZENETSE, BFNREEREI R FIAIRE TE
SHE, ERTERIRRT | HEBISMAIE.

B EEEEBRN
fBRH%(01760. HK) S+ SRS R S B ISR/ IR BRIBER, HiEe L+
ERMEHSH BRI G NrERRRHEAS R, SR NIRRREREERETF,
HiEBER I FI/MNIREISOSSER, MZSBEYa0RERFREETRTEREER
RENBESFEM. EERIFINARNFEE, SRS RITENRRLR. &
2021 £ 6 Ak, &EFFH 6.7 R ARKREN 195 Bt ARBERBEE, DHESE
28% K 81%HIAEE 2,

Z

B #E 2021 F 6 AR HEMEE B #Z 2021 F 6 BIERaEERERSEE

A JpEEE

19%

BHAR: LNEIEH. PIFEE BRR: WNEIEH. P
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WEFEF | e
B A+ BB
HERHR(01760.HK) FEIRAMAL A + FOEERAS, 038 1) EREBRLA. i) MRS RRETHE
ML i) IIIE. iv) IR, v) BE Vi) RIEFZSHEMAEERR, RARA+TE
EREEANRIEBEEENENZETL 20%897KF, WSEBIEEEMANFHERANER
EPERAIFEML,

ZfEREE(01760.HK) EF)=

20.2%

19.2%
18.0%

2015 2016 2017 2018 209 @ 2020 2021 1H

—e— EAIx

BREKR: LEIEH. FFEs

B SAEFERREEREET HE =ERTIEE)

14.00
12.00
10.00
8.00
6.00
4.00
2.00 a ®
: T
R U . T S S G
S5 5555 35% 3ISH D505 555550 3,
D= S Yo N ) B sl = e S Vo BN S o) WS sl =l ' B Vo SN Y ) SR s =l s s B Vo S o}
2L T R T2 2998 599935 % 39T
X o ® © 0 = D20 o0 0 o = Q2 O O O O X NSNS ST
oﬁﬁgﬁooffgﬁommmmmoommgm
NRRIJVINRIRIRALIRILELEYLYINNRKIIRKR
—i— DAMEFERIEERGET, TR =ERIRE)

BHITE ALY, s
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WESTBULL SECURITIES

Dl =)

BERARERO: FeeRSENTEERHRR
B BT E

RS
RIZE RSt A BERANCENZERY (FrREIRAEEAESEERRITE] (2021 - 2035)) P, 20254
SPEIFTRER AR RSB BIRRTER 20%,

BeEeENSE

Rz (SREAEERER) S E, SEaEEBESEE 2025 8 ) RRWE
. i) SEEDERNERAEATIERE NhinUER, B CEREREEH
B(LTE-V2XBREEER. i) Hr—{ERERBERERE(CC-V2X RIS M. S&EA
IR, 20215 5 BepEEE M (RICHEEE S ERE RIS RN SRR
FSHEETROER), tR. 5. BN, E &Y. EHF 6 EmhiadseEREit
R B NS R R SRR

GRS R B e E R AN SRR RS T IS LR

RIR IHS AYFAHH, 2020 FhEISRASIHESLI% 1970 B#f HH40 100 B@AEEISE

ZMIBTERR 2025 FHEBERBEIFESIENE 2,500 B, HHhEEHHESSEAE
420 B8R, HER 338N FERAIBRE, BEVEDHIEREEZIN i) BUTECRIEE).

ii) FEEIEEEIEN.

ItE4l, HRIR IHS AR, FEBE Level 2 BEIBEEBNZERAE 2018 F49 3.0% LFZE 2020
FRY 13.0%, BIBTREEZIEZNS 2025 FH5E—HIBINEL] 30 4%AIKFE, 14, Level
3% Level 4 BEBERBEMIRSTOBIB 2021 55 2024 FFIREN, %) 2025 & Level 2
s EEBERRRZIEEREEIER] 34.2%097KF,

Saf i) BEEHEHERR. 1) STEERMEHUARRREREZIERMN. i) EHEMRL
BEERET Iv) EHIRENEEHE LT, BFTRMHME AR SIS AR ER T
B, BERIEERMEET, PEISESFZEMmHERME 2015 F49 657 {B3TTBINE 2019 &
9962 (837, RIBIITREAThISEE—SHERE 2025 FAY 1,412 (B3E5T,
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WEFEF | e
B (ERIEEREREENEN
#R4E Electronic Design FUERE, B Level 1- Level 2 BEIERIINEEANSE—RFEE 1-5
EEER 1 - 4 {@i%8E, MEME Level 4 - Level 5 BENEERFINEERVSERIFELI 6 — 10 &
BIE. 6 - 8 (EFIEN 1 - 3ERCEIE, FiF, ZRHRERR/E 2023 F, BEESHENS
BIHE S SRIEE LI/ ARG,

Bl SENEESRERIE. HEMRBNEENFK
~60% OF ALL NEW VEHICLES IN 2023 WILL BE PARTLY AUTOMATED AND CONTAIN RADAR

LEVEL 1 LEVEL 2 LEVEL 2+ TO 3 LEVEL4TO §
DRIVER ASSISTANCE PARTIAL AUTOMATION CONOITIONAL AUTOMATION HIGHFULL AUTOMATION

e (o e Suge

~40% ~15% ~5% <1%
OF CARS ‘23 OF CARS ‘23 OF CARS ‘23 OF CARS ‘23
VEHICLE OWNERSHIP: TRENDING TOWARDS HIGHER AUTOMATION MOBILITY AS A SERVICE

RADAR

cAMERA 152" @

LIDAR

FUSION

BRI Flectric Design

AT A BIE R EWRAIR=EOPE, —EHHTE Level 3 BRERERME
4 - Level 2+ METIA T Avs B MAMA RIS BB—ERAENTE, NXP 25 Level 2+
BN TR I L E S EEMINE, AT RIS S BT
#1L,

BPIEEHRERAE N A ASEERMRGRAETIBANBTENRLO, AR
2 0) FEGRAEEELBIEAN, i) Level 2+85LA E BENERMERIVGNISHE BRI ERNRF
R FEFBRAVIEN, MIERIREE R FRMERRIZERERR (01760 HK)#F e E R
=51

THho
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WESTBULL SECURITIES

TERINAE

&

LI CION
ZERFRERABLAIEINR Level 2+3kL FEEEREFIVEN, HMARREER
(01760.HK)BERRIERZ HS NimBRIRAE, HPTERISEEARIK=FIEEABIRIRE 17.4% -
AI%HIINIBR, Lhoh, FHENHEHEN G Eas0iR i EZ MBS BB ABE,
IASEHE L SOERNA SR, RIPTEIISEEAFIRGN 41 1%NKNIERE 281 BTAR
g, Wit 2023 FIEFIL 40.2 BT ARBHIKTE, Hh 30% - 40%HM NS S RE R AL
IS EBERENER S,

m EF
SRR ANRES, BfITarTEEERREFN RIS HEFIAT 20%097KF,

LI il
HPEEZARBHSHEFZENERTE T, RIERHKX01760 HORFFBREEKE
2020 R 2021 FFEHARY 4.8%R[E, WAEHRERAEZBERFR Level 2+ BBNERRY
BNTEF, AT, HPTFRHBAEEIR NFUEINSEFEREERREIEL 5% - 6%AAAIKF,
HMIFERIER 2021 FFFEOR 13 BT ARE, & 2020 FHIEBRL 41.7%,
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WESTBULL SECURITIES

| RS

(GE}

BEERTRRE SR GEREN hRRMEERISERETMHE, HFIERERER(01760.HK)ET
BREBEWHAT (58] F4, BEE 420 B, BER 2021 /2022 §/2023 £F
31.6x/22.6x/18.9x TERITH R,

B TIRIRERGE
EHMRRET, BT ERSHRBBRIURREERR (01760 HK) B REHITEL
SERRAIAES, RHPIEEREHEREN BSERIRNEREZBBEMES.
o, SERSEMITE 2021 FEAREIFETIANIRS I, RFHETEEARRNE B =L
SYMESISERIAKT, RRE—TEERBIMEIR, ERFRBSMETHE, FHfR2
#5BEREX(01760. HORISIRAENIRER 4.22 BTT.

&l fAERR

IMRRER 463 B8 REMEHEZmILX 28.0%
®E 6,692.7 B8 BETA 1.0
TR&(E 49813 B8 REFERRAE 1.5%
[\ iaa B 9.4%
REARRRERL A 10.9%
REMEFSRLA 4.0%
REMEBHARRIE) 3.6%
WACC 9.3%
REAIBRE 5.0%

B HEREGE
HERR (01760 H AEBHIZE FRABISIIKERN, ERSERER(FYEEMmRE
2 39.6x, FIYFERAIMERER: 17.20 R SRERIER (YR EMERE: 28.7x, FIgFEAMER
s

2 21BN, FPHBET G TRIERHR (01760 HORYEERE, FEIIKFiRRRE
EEEMENRER 419 BT,
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WESTBULL SECURITIES | Eﬁj‘b#ﬁm
[EIZELLER
miE rEEES FERImR=R HERE [FEi=ES FELON EF=R g NI R
(BT B8) (%) (%) (%) (%) (BT, B8) (%) (%)
00175.HK ERSE 251,901.9 375 28.8 34 23 111,909.2 16.0 9.1
01958.HK jtsn5E 21,801.7 8.8 5.4 03 0.1 215,004.5 238 75
02238.HK ERER 176,009.1 24.3 14.4 0.7 23 76,729.4 36 73
02333.HK Ef5E 571,457.5 87.7 20.3 44 46 125,508.4 17.2 136
SEHE — (BT 194.4 2552925 396 72 22 23 132.287.9 5.2
01211.HK by E5iE 786,815.6 153.0 159.4 8.8 42 186,449.7 17.8 46
02015.HK 1ES 253,877.0 - - 49 221 11,488.8 16.4 4.8)
09868.HK NEERE 309,778.2 - - 135 373 8,315.2 46 -
FHE - HeeRAERIER 8,932.9 4507569 7153.0 71594 97 212 68,7512 29
IFNNY.US Infineon 498,375.7 - 305 - - 74,603.9 324 8.7
MCHPUS Microchip 340,209.5 29.4 18.1 40 37 42,1624 62.1 8.7
NXPLUS NXP 446,525.7 27.2 18.2 8.5 5.6 66,795.9 492 20.2
ON.US On Semiconductor 193,943.7 29.6 17.1 6.0 38 40,7585 327 17.8
STM.US STMicroelectronics 349,513.9 - 215 - - 79,260.0 37.1 22.6
SFE - FER RS 7,020.0 3657137 28.7 2117 62 44 60,716.2 427
01760.HK HIERHY 4,976.7 352 236 2.5 16 2,242.9 18.0 8.0

BHAR: S8, FrHEs

ENESES

FeERSEDISIERETEA S
FREIEE T B A BB B B TR RIS =
Level 2+ BENERBMIMISESESAKE

EIRIERIREEE Level 3 LA BEEESEERIE
BN ERERSIESL
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WESTBULL SECURITIES | EH?LE%E%

BiFsEas

1B BEaER

(ON =T 2020 (A) 2021 (E) 2022 (E) 2023 (F)  (AR¥E, EE) 2020 (A) 2021 (E) 2022 (E) 2023 (E)

ECTON 53251 7,376.1 8,453.5 96039 EEEE 650.4 6231 599.3 578.9

ISR 284% 385% 14.6% 13.6%  HftAEmEhaE 2,685.5 2,760.7 2,863.9 2,985.0

B (1,414.9) (1,9513) (2,228.8) 2.527.5)  AERBEE 3,335.8 3,383.8 3,463.2 3,563.9

EF 3,910.3 5,424.8 6,224.7 7,076.4

(O 1214 46.1 399 N7 EE 679.6 779.9 1,013.7 11746

SR (3.455.8) (4,473.4) (5,148.4) (5853.9)  FEWEKIE 673.1 7415 988.1 11083

KT 575.9 997.6 1116.2 12941  RERIBLEY 582.9 4245 568.7 826.4

BRI (46.8) (59.4) (68.2) (787  Him#&zE 474.0 753.9 7918 8418

BERAENT 3.0 - - R - 2)i=73 2,409.5 2,699.8 3,362.2 3,9511

RIS 526.1 9382 1,048.0 1216.0

RIS (86.7) (159.5) (178.2) (06.7) #HBEE 57454 6,083.6 6,825.4 7,515.1

FA 4394 7787 869.8 1,009.3

FREIERE 715% 77.2% 11.7% 16.0% REPEE 136 89.5 70.2 -
HitdERa e 465.6 492.4 530.8 575.0

A5 LBITDA 648.0 1079.7 17793 13456  AEREHEE 579.2 5819 601.0 575.0
FE(IFRIE 280.6 329.4 314.4 360.2
OHAEE 2529 3313 a3 4630
HitngaE 1,154.6 932.5 11218 1,181.4
mEaE 1,688.1 1,593.2 1,847.5 2,004.6
wmamE 2,267.3 2,175 2,448.4 2,579.6
JFIRiRAR SR RS 221 22.5 324 431
RS ERRERS 3,456.0 3,886.0 43446 4,892.4
“anEns 3,478.1 3,908.5 43770 49355
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WESTBULL SECURITIES EH?LE%E%
ReREx
st
(ON =T 2020 (A) 2021 (E) 2022 (E) 2023 (E) 2020 (A) 2021 (E) 2022 (E) 2023 (E)
HRATEHF 526.1 9382 1,048.0 12160  EFx 73.4% 73.5% 73.6% 73.7%
BATERLAR 468 59.4 68.2 781 ARERRIR 10.8% 13.5% 13.2% 13.5%
BTSN (1.5) (13) (1.0) (13)  FRER 8.3% 10.6% 10.3% 10.5%
NG ] 125.7 1119 102.8 9.5  RRADIRLER 12.2% 14.6% 14.0% 14.0%
Hit 509.0 5173 4614 6224  BEEHRILE 13.2% 211% 21.0% 217%
ZEESEE 210.5 (465.7) (299.3) (280.1)  mESELER 7.8% 13.2% 13.5% 14.1%
TERER 14164 1,159.8 13802 17317 EREpELER 142.7% 169.5% 182.0% 197.1%
Batkx 98.0% 105.8% 112.4% 122.4%
TFERE (110.8) (84.7) (64.7) (49.4)  [ERERSILE 34.5% 26.6% 30.8% 412%
Hith (702.2) (221.6) (4.0) (B7) REBRESIE 10.5% 10.8% 1.0% 9.4%
BRERSR (813.0) (306.3) (68.7) (53.2)  EF=E -6.2% -0.1% -2.0% -7.4%
SRR 1717 136.5 146.9 158.0
RipEEAT - - - - FREE 44.4 35.0 373 398
FEE 13.4 543 60.7 (18.5)  BRAREFRIEER 617 57.1 52.7 487
FMEZE (18.8) (26.1) (29.8) (33.9)
RS (185.5) (3482) (401.4) (450.8)
Hits (627.9) (692.0) (796.8) (917.6)
BERESR (718.7) (1,011.9) (1167.3) (1,420.8)
BRABHEER 905.3 1124.4 1,371.1 1,658.7
ATEHEER 807.6 1,091.8 1,335.2 1,705.3

BRKIR: AEIEH. PFEs
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WESTBULL SECURITIES

PB4 BB b — 5 L BIRA EE L ATNSE, NEEREZTARE, B2ELU TR Bloombery. factsetcom,
Capital 1Q. Refinitiv. Wind. Choice R /Z7EIE,

P EHTR

SREUBN L ARRI{E B BEHEREBIE50%
BA L ARRI{E B B RiEIE10%
EZs] L ARII2{E B ABHIEHRTE-10%E+10%
e | ARRI{EBABE T IR 10%
sBRlAaE | ARIKRIME B 4BE T I 50%

REE AR EN RS R B S L AR S PRI A TR R EIRI TR H CE BRI RIE,

DITEER NREPEHZERER NI T DITEHINZESNEARR, STEMEANRETEEANTERRNE RE,
IR BB EEA 2 W HIRIEBHE.

REERA:

NARBENMSEIRBHIREEL Z ZENONREEERREZER, MREFPRIZRETRERLMEFEBLHLEER,
NREPENSEHEGBESERAE(EER 4B WARESFIRBER A SE RN, (BEFAFESTEMEM
ANEBSEFHANRENERM S E TR G LB, RBWER. IERNRESFEEFFEAE (RIS TR REEHHS TS
BEEM, BAIENBHRIR T LB E, AFESIUT IR ASBIAERANREREN S E CAA R SEEEE ML
BREREHUER. MRECEEREAEERARETIMRIIATNFERS. UBRRNERES, AFBSFNESHKEE.

ESNES, SENREEFENZHRREFIRAS, L EARHMENEARSPIREIN D) (EEIRE) P, EgxEHE
BREE QMAREPIRINADFEES. RITUHTELCESBER MO)TEREETIER T, EARSEMIaEEs
%, EHECHHEARETFEELTINREIRFPHERAARE SN E B EN T (BFETRE). ARSI ERATERE
SRS BB — (S H TP, ARSETRDBLEEEREGERSLCH, HESE, TOUEENREEEREIRTEREA,

EMAMSER, HhR. BIER. EER (@S ST, AREEESHAFESEM. BEARSENTAREF
RIREFLEH, BHETFESTEEENRI DR,

4 BFERATRERBO, REMTEETR.
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