ESit%H

GUOSEN SECURITIES

&
IAhEERF (601231. SH)

it 2022 YA HEFERE ELiEc 60%-70%

EEMRERE | 2035401 H19H

BIL =

2022 SEEWEELIEC 23. 9%, VAREEFERIELEEK 60%-70% ARIL TSR
Fits, 2022 FESCINEYR 685. 33 127 (YoY +23.9%), FRit)3aE4FIiE 29. 73
Z 31.59 {27t (YoY +60%Z 70%), FuitFRiE/E)3IE14FiE 28. 82 & 30.51 12
7T (YoY +70%Z 80%) » 2022 FEARNMIEEIEKEET: 1) FERRBERBIRIK
HEET, EREZAEKMETRE, EEAT SiPEERNNTHRA; 205
ZEi Fl S EFIZRESH Power train PR EPTHILEEC; 3) 2022, 3022
ERATEIEFRRERAURIACL s ; 4 R AREATHE
FIZRELLIRA, FRABINEERAEE, BEBRAER M.

4022 VABPSFERIELIEC 9. 1%-34. 3%, BLRBERM 11,12 HEYUEE.
4022 AFTEU 190. 03 1Z7T (YoY +1.2%), HAF 10, 11, 12 AEUEI LR
DRIF+36. 2%, 9. 9%, —14.6%, 11, 12 AEWEILL TRETERMMNELR
EHSHCEREPFNEEEREG. AR 4022 38455 8. 02
9.881Z7T (YoY +9. 1%% 34.3%), FuitFNAEFYIREFIE6.94 £ 8.631Z7T
(YoY +0. 4%Z 24.9%) . B 4022 A\RMBEEREFHEE S, BATEFE
RS TERHERE, St THIERARRFL TREFRTRIEFIZREH .

SiP M &BfafgiEic, S%EHF Power AFTMIRIEHE. 1RIE IDC, Canalys
iR, 2022 FRI=FEFER iPhone HIEE[EELIEK 2. 2%, AirPods Hik=E
[FEE1EK 18. 2%, Apple Watch HER=[E]ELIEIK 20. 8%, EBIN/AT] SiP &L
BHEREKTE, 2022 F£A7F) SiP M SHEFfa@EEK. E5FEFIEH, 5
FeeIR;REHE%BY Powertrain, Power Module R ARIREEM ARSI,
NEIFT 2022 5 Power FEEREUL R R Tl SSHIELBINEIRR) 20%, Fait
2025 £ HEEAZBIT 50%. ZE[EZR Powertrain AR ETIESISERTF
FEfm, NE) Powertrain FEEREIIRAE A RIATS STEREA RS ERE M .
IRAREWL: 43 “IN” R BAI1EF: 1) A8 SiPRAI T A S
—SNE, FRZETERREMIEPAT SiPRENEKIEK; 2)5%F
B F 5% Power = REBUIRIRIELC, AAFRDLSHEK S, FNFITLQF
22-24 FEW[E LS 23. 9%/13. 3%/12. 1%ZE 685. 33/776. 16/869. 96 {1Z.7T.,
VIAEREFERI LIS 63. 5%/13. 4%/13. 3%Z 30. 38/34. 47/39. 07 27T, XK
22-24 4E PE 5 12.3/10.8/9.5 15, 4 “EN” 145K,

MEtER: TiiFRKARTE; TS maE; #lSERA R,

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E
BN (BATT) 47, 696 55, 300 68,533 77,616 86, 996
+/-%) 28.2% 15.9% 23.9% 13.3% 12.1%
AFEER T 1739 1858 3038 3447 3907
+/-%) 37.8% 6.8% 63.5% 13. 4% 13.3%
FRiE (o) 0.79 0.84 1.38 1.56 1.77
EBIT Margin 4.0% 3.9% 4.6% 4.7% 4.8%
BRI EEZE (ROE) 14. 4% 14. 2% 20. 4% 20. 5% 20. 7%
m&EZE (PE) 21.5 20. 1 12.3 10.8 9.5
EV/EBITDA 23.4 20.1 15.8 13.8 12.2
mgE (PB) 3.10 2.86 2.50 2.21 1.98

FHRIRIR: Wind, EMSIESFEFFHRZR TN i MEE SRS RS RATTE

NI - WHRAT
BT - BT

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
IESE 3 0H: BN ESHSHRIE: EHED

021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn

$0980522100001 $0980522090001

ESS G HF BRAN: EXE
0755-81982153 010-88005307
yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn

$0980522100003
ERLHIE
BRTR EYNC:0))
AEMAE
W& 16.91 7T
RHE/REBHE 37318/36879 BT
52 B &&mih/&IEM 19.74/9.59 5T
& 3 NF BHIMREE 172.54 BATT
minER
— HBERF SPIR300
%)
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S PEFFEEPIIF P

BERISRIR: Wind, EfSIESREFRATEE

BEXMTRE
(FFRBERF (601231. SH) -3022 JARLSFISARIELLEK 90%, 5%
BT HRMERE) —2022-10-27

B HUNEIEIE Z IGHI R T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

E1: AEEYN K E LR E2: AEBEFEEFE IR EEEE
8009 o WL A (fL7T) Flibigsg (s 4h)  [40% 250 1 LA (1) Flrbigik (L) [ 70%
700 4 - 35% - 60%
200 4
600 - - 30% - 50%
500 - - 25% 150 - ) - 40%
400 L 20% ! -30%
300 N ' L 15% Ly ! ! ' \ - 20%
200 L 10% - I ' -10%
100 59 I & 0%
0+ F 0% 0 L S ENN I B B B R R B B B S e R B S -10%
N oY L oo~ e 2 9 T o PRRR2222888 AN NS
O O O O O o o o o o o [eNcNeNecNecNeNecNecNeNeNeNeNeNeNeNeNe NN NG
N N N N N N N N N N N TANOTTANODTTANODTFT-ANOTFT—NOIT
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
E3: NRAEFERE R El4: ATRFEIIFEFE R E IR
357 o E A% AE(fCR) Flibsgsk(H4h) [ 70% 129 )3 % A)E (10 1) Flibsgag(H4h) [ 120%
s, | -60% 104 - 100%
- - 50% - 80%
- 40% 8- | e
- 0,
o 6 - -40%
[20% ] I 20%
- 10% 4 l \ | i
- L N9
- n 0%
LLLLL ]
F-20% 0 T T T T T T T & T T & T F & I T 1 T -40%
N o ¥ L e~ o 2 9 o o RPRRX22220 288300
O O O O O O o o o o o [eNecNecNecNecNeNeNeNeNeNeNeNecNeNeNeNeNeNeNe)
N N N N N N N N N N N ~NOT " NOT T NOT"TNOFTF N T

FERISRIR: Wind, EFIEREFARER
THEA R ST B E)

Es: AR mELER

GE: 2022 F)3REF

FERIRIR: Wind, EfFIESHEFRAER
AR SRS ED

Ee: ARDFFmEFR

GE: 4022 VAE4%F)5E

| RNy E RS

| ETREES WHHETE mILE
AELTE BEFETE BAR

100% 7 = = = =m = = =
80%
60%
40%
20%
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o o < o) [{e] ~ [ee]

S © o © © o o

N N N N N N N

2019

2020

2021

1-3Q22

30% @R —_—HRe TR

—_— T — A A
25% - AE TS EieT £
20% /N /"’\
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‘::::::ES;:

5% -
0% Nlmlvlvloll\lwlmlglgl
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FRIRIR: Wind, EISIESEFMSTRERE

ZRRIR: Wind,

EfSIESRE S e

B BFEIER Z IFHIEFZ AR RT THT B &



‘ BiSits ESHTIRE

&7: AREEEFZR, FEFZER, HHEERE Es: NEBREEESEFE, JFFSEFE, HEHZRAE
14% 7 a2 —— %R E e S UES 12% - % 1R —— iR A& )25 5o &
o/
e \/\_/\/\/ 10%-M\/
10%
8% 8%
-
6% - k"\ 6% - \/-\/\/\/\/\
~
4% - 4% -
2% - 29
0% T T T T T T T T T T 1
N o < [ [{e] ~ [ee] [} g & m 0% T T T T T T T T T T T T T T T T T T 1
po X b = o = — = 0 0 0 0 O O 0O 0O O O O O ™ v« v« v« N N
§ & 8§ 8§ 8§ 8 ®§ & & & § 5005000030008 388888
- ~ NMO T N OSSN 0N - NM

FRIRIR: Wind, EISIESEFMSTREE FRIRIR: Wind, EISIESEFMSTRERE

E9: NEIHE., BB, k. MESBEHRE E10: AEBEEEHE, BB, ik, UEHERAE
\ HWEFRME FEERE 5% - HERRE FEERE
5% 1 K R 5 HEEME K R 5 HEEME
4% 4%
4% -
30 3% -
3% - - \/\/\f__\/\
29 - /—\/’-
2% - 1% -
_—_\
1% 4 0% T T 1 == T T T T T T T TNIT v T 1
0% 1 T T T 1
. 1%
-1% - W O HDHDHDHDO OO O - - - = NN N
2018 2019 2020 2021 1-3Q22 0000000000083 309 3o
M F ~ N O F ~ N O F N O &F AN M
BRERIR: Wind, EfSIESHEFMRFAERE BRERIR: Wind, EfSIEHEFMRFAERE
E11: A8 A EE N R ELL /IR iR
901 A& E (L) F) He 3 3% (4 %) IR R () r 120%
80 - 100%
704 L 80%
60 L 60%
50

L 40%
zz \/\ /\/\/\\ / v/\/\ L 20%

=\ \/- [0
| '~
204 -20%
10 4 -40%
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T _60%
o) 0 0 o) o) o) [22) [22) (2] [22) [«2) o o o o o L , o e g = ~— e e (] N N N N N
=N TR &Y O OSY R ONo5 o5 o qf Al ighoiglf ool e ool o or i 6l Tl ioF el ol o)
| = = > = o > = = > 5 . > = ] > 5 o > c = > 5 Q. > = -1 > = (= B >
s &8 @ 3 o0 0 &« & © 3 ¢ © &8 &8 ® 3 9o 0 &« 8 ® 3 ¢ © & & T 3 o B
S =2 s 20w Z2 S5 =2 s 20z S =235 "0zZ2 5 =3s5"20nz2>-=235"0nz
BRERIE: ARAE, BEIESFEFMREE

1B SWIRIEL Z [EHI R FZ AR B T BAIE



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 6333 6034 6465 6438 6460 BN 47696 55300 68533 77616 86996
RZUTFRIR 10539 12668 14825 17240 19357 Bl 42711 49981 61666 69616 77828
FHAE 6748 9038 9599 11439 12948  ElFEE KM 62 50 74 85 89
Hitbmahs e 947 755 1025 1230 1328  {HE#ER 318 311 304 433 454
REEZEH 24567 28495 31915 36347 40093  EHEER 1123 1169 1453 1697 1916
Bl & 3074 4240 5078 5668 6042 A #ER 1576 1641 1902 2149 2570
TR AR EHAM 290 453 435 417 399 MEHEA 96 203 57 105 119
HibcHI% ™~ 2475 2126 2216 2304 2394 H|BEWE 83 112 91 95 99

BERERARNMESE
KHEABRUIL & 532 543 570 589 613 #h (18) 26 109 95 116
AR 30938 35857 40214 45326 49540  Hft 86 51 210 237 253
EEHERRZ SRR
faf& 1310 3201 2133 2465 2736 ELFE 1962 2132 3488 3958 4488
BT ERIR 11835 12559 15720 18117 19815  Elshelis 12 7 10 10 9
Hitvmanatk 1768 1806 2240 2635 2856  FiBEE 1974 2139 3498 3968 4497
RaEpABET 14913 17566 20093 23217 25408  FR{SHiEmA 240 282 461 523 593
KEIER R TR S 3012 4217 4217 4217 4217 LEBRERE 6 ) ) ) (3)
HipKEItAR 965 992 1021 1051 1083  VARFEARSEFE 1739 1858 3038 3447 3907
KHfaGET 3976 5208 5237 5268 5299 HE&RER (BAT) 2020 2021 2022E  2023E  2024E
ffRa 18890 22774 25330 28484 30707 &FA 1734 1857 3036 3444 3904
DEBRRNE M 0 @) @ @ BEREEE 12 19 (59) (66) (74)
BRI 12050 13082 14885 16846 18840  IfIEHESH 502 847 816 1136 1420
BRI 30938 35857 40214 45326 49540  ARMNEEEHIL 6 (45) (50) 29) 1)

W58 35 264 57 105 119
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) (2461) (3262 595 (1697)  (1820)
BRI 0.79 0.84 1.38 1.56 1.77 HE 1609 (782) 3 (39 (44)
BRRLAF 0.20 0.53 0.56 0.67 0.87 HREFANULRKE 1437 (1102) 4397 2854 3463
FRR R 5.45 5.92 6.76 7.65 8.55 AAFX (1056)  (1515)  (1635)  (1708)  (1776)
ROIC 3% 19% 22% 23% 2% HERBENSR (1955) 28 (28) (19) (23)
ROE 14% 14% 20% 20% 21%  BRAFEDAER (3011)  (1487)  (1663)  (1727)  (1800)
EF= 10% 10% 10% 10% 1% IREEMRLE 67 1 0 0 0
EBIT Margin 4% 4% 5% 5% 5% e 2981 (1910) 0 0 0
EBITDA Margin 5% 5% 6% 6% 6% IAFREF, FE (444) (1173) (1235) (1486) (1913)
1 9N: 313 28% 16% 24% 13% 2% HEemEmeR (779) 5463 (1068) 332 271
KR 38% 7% 64% 13% 1% mEESHLR 1824 2391  (2303) (1154)  (1641)
BERER 61% 64% 63% 63% 62%  H&FTEh 221 (285) 431 @27 21
Bx 1.2% 3.1% 3.3% 4.0% 5.1%  HHASHETIRE 6083 6303 6018 6449 6422
P/E 21.5 20.1 12.3 10.8 9.5  HMASHEIREH 6303 6018 6449 6422 6444
P/B 3.1 2.9 2.5 2.2 2.0 plvE®RMSR (1342)  (2067) 2496 887 1416
EV/EBITDA 23.4 20.1 15.8 13.8 122 pi#asanssx 860 1486 1318 1128 1584
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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