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N E A 5T A

® NG R 2022 FF M, FREKABREALFFHRHEK

N B R A 2022 FHFR, EFFRIVAN 4873 12T, BlHEIEK 1.30%; A2
%A1 1.031C 7, B 3K 6.13%; % A4k 4415 0.68 12 T, Bl L3 K 2.72%.
A S A R B R RIRA], EBRAL K R LN L3 K 910.30%, H4E
WS EAEFRENKATAFLS G FEREF R EMNE. FEIEEETE
KAE, EAVIET AN S GG A, Tt/ 8] 2022-2024 F )3 5% 4)0H 3.05
(-0.71) /5.64 (-0.67) /7.88 (-0.44) e, 3 & EPS % %1% 0.29 (-0.06) /0.53
(-0.06) /0.74 (-0.04) TT/RL, *tm LATALH 49 PE 451 R 66.0/35.7/25.5 4%, %
FoNE AR, Vi “EN” R,

O B AFLFHREK, HRXBEANEMK

Sk kA, 2022 FEFFNSAF A LSEIMN 1507 2, FrEK
49.43%, EAVE 27.51%, FBlHARHA 9.55pct, NS EZF A ALk HT &HE
Faifi G oAz AR RAT, FBAFAEN S5 Mobileye, B EFE P SFE—F
AN, FFRRY KEBRGBABRASELR, LHEEALR; 5Tk 5 R
AN 2117127, BT & 9.95%, #amdlidfetf i w380 A1 5 AN 7.17/3.46 12
T, BIRIEER A A 12.45%H2-47.96%; EETHR LT LT LER 0. A
S, 2022 F % ZF NGB T R E 5.11%, BRIRAH TR, FFRERE
3.06%, FIHRHA 1.56pct, 4HFE&HKF,

@ B, AFHLEIARASTRAREFHRL

NS EAFE AR ERERIBFRRYRER TS ), EdFS Akt
JT ABBAE BB GoPro. K#B. L. RAFE P, SETRW IR &
G, FBARN G A FHB LR KRNNRELE, HBREXTR, K4,
W, REFERLLARAFRIMHELE, MK ERFHRFRANESE
IR EH SR, KA RMA & E RER KRS ERRA N T A it —
FI Ko HohF RN S B SRS W RiER, ¥A A XFL 5,
O N [eRT: LiFRMBMAER). TLERKARRAMI., THEF I,

W % 2 A B E I8 AR
Fir 2020A 2021A 2022E 2023E 2024E
AN (E T ) 7,532 10,558 11,398 12,599 14,160
YOY (%) 23.8 40.2 8.0 10.5 12.4
A (B F ) 164 112 305 564 788
YOY (%) -27.0 313 170.9 85.0 39.9
2 H) (%) 114 9.6 10.9 12.3 13.4
4 F) E (%) 1.9 0.8 2.4 3.8 4.7
ROE(%) 3.4 2.1 6.2 10.1 12.2
EPS(#3#% /) 0.15 0.11 0.29 0.53 0.74
P/E(4%) 122.8 178.8 66.0 35.7 25.5
P/B(4%) 5.6 5.4 5.0 44 3.8
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 7536 7054 5692 5042 6831 A A 7532 10558 11398 12599 14160
N4 2225 1992 2150 2377 2671 RSN 6674 9542 10154 11053 12263
R MK E A B AR 3K 2209 2858 0 0 0  TLHLRAMHMm 10 20 23 23 28
Hpb gk 115 84 131 107 160  EL% M 26 30 33 33 38
AT IR 165 184 193 223 244 EEFHA 183 258 285 302 354
oy 2621 1611 2893 2009 3429 FFR%A 246 387 410 441 524
AR 201 326 326 326 326 MERA 177 213 251 280 325
R T > 4819 5915 6403 7028 7876 FEBAABK -4 0 0 0 0
KA 298 619 935 1253 1577 HAelks 109 41 53 59 66
i* ; 2628 3203 3390 3675 4026  AAMAEE AIE 16 4 5 6 8
9% = 229 737 845 972 1125 BEHkE 9 39 -1 3 13
;H«&#mefmn?? 1664 1357 1232 1128 1148 FAXREMNE 3 2 1 1 2
# =& 12355 12969 12095 12070 14707  #L2A)HE 153 101 301 537 716
A G A 6447 6829 5875 5537 7650  F ISP 0 0 1 1 0
FsR il 3887 3085 4957 4553 6662  FLI 2 13 4 5 6
REAT 235 B AR AR 1996 2359 0 0 0 AIHEHR 151 88 297 532 711
HAbF ) R 563 1385 918 983 988  FiFAL 8 1 29 47 45
ERS Rk 1745 2062 1885 1735 1608 % #iHd 143 87 269 485 666
KA 2K 1009 1064 886 736 609  URBAEHE 21 -26 -36 -79 -123
HALAER ) 5 736 999 999 999 999 YA BN 8 A AE 164 112 305 564 788
R At 8191 8891 7760 7272 9258  EBITDA 739 698 944 1272 1454
JHMFRAE 552 319 283 205 82  EPS(%) 0.15 0.11 0.29 0.53 0.74
A 1048 1063 1063 1063 1063
FTANAR 1159 1268 1268 1268 1268  ERJuE i 2020A 2021A 2022E 2023E 2024E
RS & 1387 1480 1725 2171 2775 MK
V3 & N B LA A 3611 3759 4052 4594 5367 LK A(%) 23.8 40.2 8.0 10.5 12.4
RAF AR AR AR 12355 12969 12095 12070 14707 B LALE%) -40.7 -34.1 198.1 78.5 33.5
128 TEA S AT %) 27.0 313 170.9 85.0 39.9
KAV A
25 & (%) 11.4 9.6 10.9 12.3 13.4
% (%) 1.9 0.8 2.4 3.8 4.7
2020A ROE(%) 3.4 2.1 6.2 10.1 12.2
ZEEHNALR -122 550 47 2139 -123  ROIC(%) 5.5 42 6.3 103 10.3
b IR 143 87 269 485 666 i
718 4K 353 412 401 461 426 W E R E%) 66.3 68.6 64.2 60.2 63.0
w435 A 177 213 251 280 325 % QAR E(%) 87.1 91.9 111.7 85.1 106.4
BFME -9 -39 1 -3 -13 REhkE 1.2 1.0 1.0 0.9 0.9
TIERAELS -863 -140 -868 924 -1517 & FHheE 0.7 0.7 0.4 0.5 0.4
H ez AR 77 18 -6 -8 -0 FE#S
BREHAAER -1740 -877 -883 -1075 -1252 ER{ RS 0.7 0.8 0.9 1.0 1.1
KRS 1736 1037 572 769 950  RKEEHFE 3.9 4.7 0.0 0.0 0.0
EeEidy 33 282 -317 317 324 pATKREB AR 59 72 14.7 0.0 0.0
BT ALK 29 442 6 11 22 HEEE (L)
E R EDHNLR 2532 321 -878 -434 439 BRICE (RATHEE) 0.15 0.11 0.29 0.53 0.74
s3It 2249 -802 1872 -404 2109 ARAEIARCGRHEE) -0.11 0.52 0.04 2.01 -0.12
KHHE 2K -171 54 -177 -150 -127  BIARE(RAHED) 3.35 3.49 3.77 428 5.00
3@ BRI A 333 15 0 0 0 fHEkE
KRR o 818 109 0 0 0 P/E 122.8 178.8 66.0 35.7 25.5
ReEFRER -698 945 2572 120 2420  P/B 5.6 5.4 5.0 4.4 38
R H iR 642 -8 -1713 630 -1814  EV/EBITDA 32.8 34.7 26.7 19.2 17.9
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

‘:P 'J‘ﬁ'ﬁ%‘»@:i*ﬁ

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &
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