Z

L |

iR UESS

BIFE/EERS

NFE R (603195.SH)
2022 412 A 16 H

BIEFR: EN (£H)

bR E BB, FRBRECEZMRERY A
A LR AR

B (547F)
lvming@kysec.cn
PE$ %5 S0790520030002

BEF (947

zhoujiale@kysec.cn
PE$5 %5 . S0790522030002

Midbap (A A)

lushuaikun@kysec.cn
PE4 %5 : S0790121060033
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L AT (L) 142.89
— & & RAK(L) 173.00/117.70
B LML) 858.99
RABFA(T L) 106.46
B A (LRL) 6.01
RABALA(TAL) 0.75
I3 A #FE(%) 66.49
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€2022Q3 F g kAR, FHAMIMHD
B A E—N 845 & B HRED
-2022.10.30

(5B R £ R ik £ AR KA

o BFTHAAEFMRAME, HRRLFKRBAREY L, 48 “EN” X
2022 F 12 A 15 B, ~4R A 55 ZAAHERE A EE LR K% S1E, &
BlIIRE “HFHir” 2H ALK, AREZANSERANIHERRERMMEE
BT R W E AR G —F 2R, (I RAF RSN RAE (20222035 4F))
1o AR A AL, REIEF IR FREIZAEIL, REART LA 20 kiR
WK, BAVAANAFLZRICERNERMAEZ T FETRMETREFE, F
IAL A AL R IR B ARG PR K, AAVLEH 2022-2024 F BAJFUM, At
2022-2024 4F 8) A 1 % 31.15/36.46/42.10 172 7T, 3 & EPS # 5.18/6.07/7.00 7T,
B AT 3T & PE A1 4 27.6/23.6/20.4 4%, #Hik “EN” PR,

® EASALAEEN) H, ZTAFERRAAERBKYETF

H X 7 @ EVCIPA it 2026 SF B A AARRA 2% 595.9 7 &, #IHdmnk
MmEMLH R K, BRSAEBETHERKRER TR, TEFRBEHAEER
AEHBETNG, FREE2ETF. 25 MF.LCV. ZE5HAELE %,
2021 FRALHRLRAAE 1.5 74w, 2022 4 1-10 A L& 2.7 H 4/, THHHR
15.8%, 427147 L 5 — . $uIF, TAEARKRIEREINTH, 12 A 15 B 245 Admiral
Mobility # = 854 &4, it AR =F A+ AKX 5000 €5 H A F,
AT T 1000 62 A2AE2% VAN, WA ZALZASHETHEITTZF 12 FHEFEV
EH EAAE, FE5# 3K Visionary Auto 2 8] 3T 7 1000 6 A2 VAN &1,
O RIETAZAMAT A ETZEEG, A ENIEBRSAN L BRI E
Aok BEALH M & A4 2 2B A (1) . LSS H R ERITAF L5 H
FLif £ ARG R, HAANFRERSHITLECAMgE . 2) FEATA
% VAN A4 V2L w8 B4 F AHKESE, AZETHTFEEAMETRAE
WA T S KR EINT G F oM. AAVINA CEHE” BX A BT 8 —
Y AT AN AR RIS T G, BAe B R F R AAE, G S B AT AT AL R R AR R

® MeRT: RUALIBREIRATM: FTHTH Akl & kBRI EH,

FHREAMRAREIAL g b i po oAb

I, AR FETH— o o5 & AT 2020A 2021A 2022E 2023E 2024E

M) 2022.9.12 LN (E 7 ) 10,051 12,385 14,379 16,320 18,509
YOY(%) 0.1 232 16.1 135 13.4
J3 B4 A (B 7 ) 2313 2,780 3.115 3.646 4210
YOY(%) 0.4 202 12.0 17.1 155
A1 E (%) 40.1 37.0 37.0 374 378
% #) £ (%) 23.0 22.4 21.7 22.3 22.7
ROE(%) 253 258 25.1 246 24.0
EPS(#ii%/ ) 3.85 4.63 5.18 6.07 7.00
P/E(%) 37.1 30.9 276 236 204
P/B(f%) 9.4 8.0 6.9 5.8 49
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 10518 13257 13497 14905 17431 A A 10051 12385 14379 16320 18509
e 3753 4377 5082 5864 8588 B A 6019 7809 9059 10216 11512
R MK E A B AR 3K 184 220 0 0 0  TLHLRAMHMm 80 83 107 121 137
Hpb gk 126 196 178 246 235 BLHA 518 560 705 783 870
AT IR 35 29 45 39 56 FEHER 431 428 489 539 592
oy 788 1377 1135 1698 1494 K% A 401 471 561 620 703
AR 5632 7058 7058 7058 7058 W% A -36 -88 -120 98 98
ARSI = 1941 2217 2314 2376 2424 FFBAEMRK -7 -16 -4 3 -4
KA 0 0 0 0 0 Ak 127 391 120 200 200
2w 1183 1498 1609 1677 1737 ~AMAEE S 0 0 0 0 0
TF = 300 296 294 296 282 BEAHME 52 190 116 119 142
H AR R T 458 424 411 403 405 KA ENE -1 -11 -4 -4 -5
# =& 12459 15474 15811 17281 19855  # LA 2803 3651 3778 4418 5088
A G A 3074 4617 3281 2336 2240  FAIMEN 3 4 4 3 3
s BHE K 500 500 1650 500 500 BRI EE 51 331 65 65 65
REAT 235 B AR AR 1286 1704 0 0 0 AIHEHR 2755 3325 3717 4356 5027
AR RAT 1288 2412 1631 1835 1739 FTig#L 441 545 602 709 817
ERS Rk 248 101 103 104 104 #F178 2313 2780 3115 3646 4210
KA 2K 160 0 1 2 2 VBB AR AR S 0 0 0 0 0
HALAER ) 5 88 101 101 101 101 va & £ 8] % A1 2313 2780 3115 3646 4210
R At 3322 4718 3383 2439 2344  EBITDA 2917 3454 3846 4496 5113
JHMFRAE 0 0 0 0 0  EPS(%) 3.85 4.63 5.18 6.07 7.00
A 601 601 601 601 601
FTANAR 3820 3914 3914 3914 3914  EXRIuE SIS 2020A 2021A 2022E 2023E 2024E
RS & 4734 6314 7812 9566 11592 mkgeH
12 B EN A RAE RS 9137 10756 12428 14842 17512 2 AN (%) 0.1 232 16.1 13.5 13.4
RAxA R AR A 12459 15474 15811 17281 19855 B ALH(%) 12 30.3 35 16.9 152

V2B TE N )4 Y) 0.4 20.2 12.0 17.1 15.5

KAV A

25 & (%) 40.1 37.0 37.0 37.4 37.8

A E (%) 23.0 22.4 21.7 223 22.7
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 253 25.8 25.1 24.6 24.0
BEEHALR 3437 3014 1737 3247 4347  ROIC(%) 72.0 168.5 100.3 101.1 116.8
A 2313 2780 3115 3646 4210  tEiREe A
718 4K 234 230 202 236 269 WE R E%) 26.7 30.5 21.4 14.1 11.8
w435 A -36 -88 -120 98 98 AR E(%) 334 293 272 358 -45.9
FHEHRE -52 -190 -116 -119 -142 Ak E 34 29 4.1 6.4 7.8
TIERELH 902 82 -1319 -389 139 &#bE 23 23 3.4 52 6.6
Atz T LR 75 200 25 28 32 HERS
BT EFHALRA -4250 -1589 -187 -183 -181 ER AR 1.0 0.9 0.9 1.0 1.0
WAL 419 475 299 297 318 RKREEAHE 52.7 61.4 0.0 0.0 0.0
EeEidy 10 0 0 0 0 AR ASEE 49 52 10.6 0.0 0.0
HAIE T AR -3841 -1114 112 115 137 H@E#HHE (L)
EFEHALR 1926 701 -1995 -1134 -1442 BRI S G HRE) 3.85 4.63 5.18 6.07 7.00
48 IHE 500 0 1149 -1149 0 RN 5.72 5.01 2.89 5.40 7.23
KA 160 -160 1 1 0 HRETE(RIAER) 15.20 17.89 20.67 24.69 29.13
£ 38 B3 e 61 1 0 0 0 AEMEeE
FANARIE Do 3510 94 0 0 0 PE 37.1 30.9 27.6 23.6 20.4
HME T ALK -2305 -635 -3146 15 -1442  P/B 9.4 8.0 6.9 5.8 4.9
B4 ¥ iR 1110 723 -444 1931 2724  EV/EBITDA 27.4 222 19.9 16.6 14.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%
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