IESR ARG WEFFE TR, BFREHFFEIER

2023 401 A 30 ©

AALE [

P ¥4 2023 41 A 30 B, 28] KA 2022 4 ki T, it 2022
NSNS e £ FIE LA 142.00 1270, FlHE K 26.00%: Fit 5 0Ia 44417
ﬁﬁiﬁ{%— (603236) 600 ’fZAf[n [g] bbi‘g‘l{ 6757%7 ?ﬁ‘lfl’ j:i}[l&'hi”:-)é' ya&’%ﬁll /]}:] 470 'TZJf[n

F) b3t & 40.15%.

REFE I
LRFR A

B
> AFLGHARE, FHLFFLET K, BIELEN i F

ARIENE) N TR 2022 4 Q4 THLE LA 40.64 124, FligE
104 7.34%, IRb¥K 17.88%; LILAEAFE 1.64 12T, Bk
,1832 35.78%, IRik3gk 3.57%; I IedEE)2844)E 1.39 1270, Rl

A K 25.86%, FRHLIEK 82.82%. 8] 2022 FARML A AT A BAT Ak SR

-30%
-40% h, bEHSBT LR, TEEMANEBERK, FHLEFSE, B
-50%

22/02 22/06 22/10 SRk SR Ak BT, AN B AT 50%, HAKR A NG btk
ST,

: ‘ B 1 E) b AT
B W BRI A LI

k5. $1500521010002 150 400%

KA WiE: +86 15510689144 . 300%
WE  #A: jiangying@cindasc. com \_/\ I 200%
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LH#  BAEAT AR - ﬁ %
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FALF R THE (5RIERTL P

B A W35 +86 17801043822 o = -
" . o . 2015 2016 2017 2018 2019 2020 2021 2022E
Wi #h: shiyujie@cindasc. com = (f275) - AR (127E) g SR (f7)
R 3 B Jo 1 R
. 50 400%
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(Fizilfz (603236): FEMALL
Sk B FE KD 2021.10. 14

(Bizifs (603236): k%Mo oo
1, Q3 A KRR, £ F;RLL
@ﬁ_» 2021.10. 26 N (f25T) A (2T) RS 1A (27
(#imiffz (603236.SH): LziiF I AR b IR H R
S, “EART7 RKEE )
i) 2022.3.8 FAF: wind, 2N 2N, [FRIERFL F o
(Fimififz (603236.SH): &A%
BBy R, B ) A B A B R E2W 54847 2020A 2021A 2022E 2023E 2024E
B, KR K) 2022.3.18 ZLEMAN (BF) 6,106 11,262 14,201 20,600 29,200
R b6 (%) 48% 84% 26% 45% 42%
V3 EENE HAE (F7 ) 189 358 600 913 1,319
13 3R GE FREAD A T 8] Fl b6 (%) 27.7% 89.4% 67.6% 52.1% 44.5%
CINDA SECURITIES CO. . LTD 2H)% (%) 20.2% 17.6% 17.5% 16.7% 16.4%
-~ ROE(%) 10.1% 11.2% 16.1% 20.5% 24.0%
U BRI AT K9 S5 Sk EPS (#% (L) 1.77 2.46 3.17 4.83 6.98
P/E 65.50 46.97 36.44 23.96 16.58
2 .
Ui : 100031 PIS 35 3.6 11 0.7 0.7

TR THE 13285ERGFL TR, IR 2023 01 A 30 A KEH



> BARFLFRRIA, BAR) TR

B A6 R A, 8] ARG R RIFRAZH . ARIE 8] A TR AR, 23] 2022
FHANFEA 4.23%, BRI 1.05 MBS £EEREAE, a8 2022 F Q4 #F)FH
4.05%, FlHiRF 0.84 NE 5, R TR 0.55 4G ok, FHIRRE, N8 FH2FE4%
FRIEH, 2020 £ 2022 544 F 55 H 3.10%/3.18%/4.34%, AERLAE) = sk Mit
— Ak, EBEERERSRI, RMFT NG BARHA LR ERE.

B 2: »a) AAE ) TR

10%
5%
0%
2015 2016 2017 2018 2019 2020 2021 2022E
e EE
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50/0 W ”’—._.—-*_-.
0%
C LT o oL ITIFEE DK
§b§h§b§b@5@3§)@)§\§\§\§\§V§L§»0
B S O I S S R S R I N N

FHFR: wind, 2NN, (FRRIERGFL Fo

> PEBRA, N8 RKARME ——R KRGS L) P IRFT

1) B FTRRERE: NAFHWBEMBLEEKRTLE, CEEFELYZT+LEHX, T2
FEHENINRE, FEFETE knowhow, 1% “BEBT”, FEERELFX THMHMT
W5 FIRRE LA, A VEAAR ok, BRI K, ST SRR, ZH XL
27, AR THMBARS Z, BEFIRM . B3I, FREE. FERT. LN £,
HEegIL, HFEIL, HERLE LMK, BEEE 2/3/4/5G. LPWA 5 % #4 X 4 5
ST G4 B AR R A FLALE], MR TG @l k. skoh, NS BN REZ, IREFE
471 knowhow, #e#AET MM R F ER. B ATWBENIT L L R Yk RAF, Tiard Ao A e
AT % LB &R AR AE, — BB R B HIL, NI R LR EELP ER, ARCH T
se A2 4Tk knowhow, Heik IREIE K ALIE ,
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A3 NEBEFAERERS. #IXAKS

S L
((‘;”)) 2G. 3G. LTEATE-A. 5G. LPWA.
AR . Gy Redan

> WI-Fi&BTHL4L
L Wi-Fi 4. Wi-Fi 5. Wi-Fi 6.
Wi-Fi 6E. # Wi-Fi

tT
GNSSHLZH
@ AR LGS R >QHEL_T£L< i

Eedy

R
@% TR 41 5k /UK E 0 - 2 i £ 2

2/ 5G/aGI3G2G. LPWA. Wi-Fi&BT. BRI L3 BEAE
GNSS W o
~ QuecCloud
C) LBSA 2% . OTAFHGEIRF .
Connectivity ¥ 4 IE % . AEPH7IRF &5 7 j A E] R

LT &, DMPi#F it & 4522 T &

TR BEEIEEN, [ERIERTL P

2) EBRK LMY 28 BE RIFUAL AR RARY, BEB LS T &EREKF,
HAERRBAERRLEZE T B, Aa XL FegRKEA L, B ATAE) F K5 EF
G SR SRS P RS LR RS, A AR, AR B R
B Al &R F RMBGAE T 9 ke L R H, HREBERKM FHERSEERAZTHEX,
FAnHEBARA LG RL AR RAZBOIRT, 28] K &RIFH.

B 4: 28 o4F FE Lltiertlist 4 %

z A

MOTORS

TOYOTA ri=s== HPUIZZE [KINRi=&E

DONGFEN MOTOR

) HR Bk S 1= =i IVECO

SWM MOTORS oOmmN ITELLIGENT TrarERONTATION PS4l
—
Ul =3 YIHHI=TE —I3=-KAR smoure
/N -, N\~ .4;.}
a E&% FHOINIDA HL;E/{J\N M BORGWARD

RAFIR: FBRBIZTIRE, 17 BERBL s
> RBAE, A ARKETE S H——R A A REEAS KRR KM

1) b E S NAMEFANERE TR, HEmEZHhBBRHA, £k
HBREBAS . NS LRI E, AN # 7 Sgdf ), KR A E L& THRER;
2 E) AR TR Bl BT, JE& 457 3% 3 B i R4 ), 3T T AR A b R 696 45 Aot am,
KB G ARIAER, KPABAG AR LR HIR,

2) 2ESBBEELN: 2ASKRBAFRA=GEREN+Z A LG8 A. L F&s
“HREHN” T E AT Knowhow. AELE B AR P 69 BARSE; HOULAT AL 509 58 A B &b
MR R &L R B Rk oy T BCR G IR G5, BAAAT LN AS 4 2N, 4 S AR AR A
Ak, BAKFAEAKMERI, ETHFRTNK, AL H AT, BERERF &K TL
FAHMAR R T K, FIRFITEE R, 3T 24 KRBT F 48 A B T RA DL FARE,
FFEACESF N, NE)BMIG R LS, ARZ LS. ODM k4. sim F Lk 4F K&
V4B AL RMET, RARMEMAS SAESREFELNE—F 2L, RKZRH.
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> BATRERTER

Y Ie AT L s KoM 5%, R 71, SV A M BE AR o Sk b, R E A B AR, EE .
5G ¥ ZH I TR ERHFLE R EEEFNY, RERLEZE R, &Mt 3] 2022-2024 5%
B A A 142.00 1274, 206.00 124, 292.00 /27T, *F5 PS 4514 1.1 42, 0.742. 0.7
1&, Fit)ad4A1E 5304 6.00 12T, 9.13 14T, 13.19 127, *F/2 PE 454 36.44 1%,
23.96 1. 16.58 4%, HIFFENTTRA.

> ReRE
WBERAT AL L BT B W AT 5 B 5| RN #Ta AR A&
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-r"= 1A NnFSEE
CINDA SECURITIES
= R A A5 H A B & BI5HHA
SRR 2020A 2021A 2022E 2023E 2024E 2R 2020A  2021A 2022E 2023E 2024E
il s 3,711 6,595 8,189 10,846 15,060 b BN 6,106 11,262 14,200 20,600 29,200
ik 611 1,133 1,357 880 910 Bl B 4,871 9,284 11,709 17,168 24,413
5 e B Bk AL A A
A 0 371 467 678 961 W 13 17 25 35
LK 872 1,574 1,945 2,821 3,999 A& %A 198 361 307 412 622
TR AR 88 121 153 224 319 TR 184 266 305 412 569
A5 1,438 2,699 3,388 4,967 7,063 BEE 5 707 1,022 1,245 1,689 2,263
HAt 749 691 871 1.266 1.795 T 45 5% ) -41 012 -9 g2l =141
R K~ 890 1,545 1,550 1,604 1,587 RAR A K A -22 11 -70 -39 -20
* M AR 40 44 44 44 44 FRA B -4 -12 0 0 0
B 3= (4 572 1,136 1,167 1,242 1,244 H A 51 33 20 20 20
P2 i 94 118 107 96 86 & A 173 360 576 896 1,311
B:2tl) 184 246 232 221 213 ERITN &S 5 1 -4 -4 -4
FERH 4,601 8,140 9,739 12,449 16,647 FURERSS ] 179 362 572 892 1,307
s Rk 2,643 4,635 5,725 7,702 10,854 P45 -10 3 -29 -21 -13
#2 Ak 873 1,669 2,100 2,527 3,621 HAIH 189 358 600 913 1,320
JLAT B 0 0 0 0 0 I HOE KR AR 0 0 0 1 1
AR AR 1,495 2,261 2,851 4,180 5,945 =9 XA 189 358 600 913 1,320
Hib 206 618 663 832 1,056 EBITDA 201 498 792 1,102 1,533
55 EPS e
R A1 89 295 295 295 295 _ ( 1.77 2.46 3.17 4.83 6.98
F)(T)
K 89 233 233 233 233
Hie 0 63 63 63 63 NEREFR A5 H B
R At 2,733 4,931 6,021 7,997 11,149 SRR 2020A  2021A  2022E 2023E 2024E
W K pE ot 2
7 R A A 0 1 1 2 3 ZEEHN -399 -488 115 -485 -605
% R
)2 g B o 3 1,869 3,208 3,717 4,450 5,495 A 189 358 600 913 1,319
ig o B 4,601 8,140 9,739 12,449 16,647 A7 18 P 99 206 225 226 236
W %-5% 7 -19 -14 -9 21 -14
FTEM S LS EES 4 4 11 20 20
7 $ A5 H T
SRR 2020A 2021A 2022E 2023E 2024E TERERL 671 -1,071 -692 -1,610 -2,161
Bk BN 6,106 11,262 14,200 20,600 29,200 e il 21 11 26 35
]t 48% 84% 26% 45% 42% BHEHAN -289 -945 -210 -260 -200
E NE
gf’]g"‘ 7l 189 358 600 913 1,319 FTARL -551 -928 -230 -280 -220
]t 27.7% 89.4% 67.6% 52.1% 44.5% K H 40 44 44 44 44
’C‘(“jj’]ff 20.2% 17.6% 17.5% 16.7% 16.4% ) 262 -17 20 20 20
()
ROE% 10.1% 11.2% 16.1% 20.5% 24.0% ERXEHR 700 1,959 319 267 835
E;)(S]éfﬁ 1.77 2.46 3.17 4.83 6.98 B R 9 1,070 16 0 0
/-
P/E 65.50 46.97 36.44 23.96 16.58 (EE 695 868 402 427 1,095
+ 51 8: 3%
P/B 6.63 5.24 5.88 4.91 3.98 j:gﬂ % -4 -42 -99 -159 -260
RIS
NA T
EV/EBITDA 132 53 33 24 17 .- 13 526 224 -A77 30
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i N

FA, BEATLBRESNTF, PEAARKRFSFFAE, ZFEd, BHHRERFE, 2017-2020 F, &
JE BT RANESR . BRAGEHA, 2021 F1 AN RIERF T L P, REEEZH 2. H IDC
bk BB AR T b sE, ARIAFRARE W S ksk, 56 F ki F, Wik 2020 F wind “4enf
SATITY GBAEH 1 L 2020 SFATIREBLEE CABOATIF BAEE 1 G 2020 F 21 #L CE RS HTIR”
WAE 5 3 4 2019 SFH RSB “REMTIF” BEFH5 L.

L, BEALFRHE, LRIEERFLEBFME, HiEFLAR., THIRT LA MRI 5
PO, QTR EREF R, 2020 F 12 AN RIEAF LT AT S, AFBETLHARIANS, 2252
IR, B FA. FREM, EETH. 56 & A FAAB.

AR, BREEARR, R XFHESFHEL, BEHWESE L, 2021 5 12 A AN H LRI L P
B, NEFBET LRI, T2FE2EMGBEHER. HAFTA, FH8I=H R, =1 H8&56 F4¥k.

HAsHERRA
X B A FH R
SEAEEE KA 13911026534 hanqiuyue@cindasc.com
A RAE G F4BR A 15601850398 chenmingzhen @cindasc.com
LR ESN LY HERE 18506960410 quejiacheng(@cindasc.com
4o b X 45 1E AR AR 4R 13051504933 qiliyuan @cindasc.com
Ak b X 442 [ &k 17687659919 luyuzhou@cindasc.com
b R 4542 E 18340820155 weichong@cindasc.com
4 b R 45 & B 15501091225 fanrong(@cindasc.com
4o b X 45 1E Fb A 18513322185 migiao @cindasc.com
46 Jb R 4542 1% 13552992413 lijial @cindasc.com
LAERAEEL Y 2>t 13718803208 yangxing(@cindasc.com
EARGESEE XB 15800476582 wuguo @cindasc.com
LR RAE 2 Mg A2 15618358383 guopengcheng@cindasc.com
AR R4EE F5 13122616887 liruolin @cindasc.com
AR R4 E KFE 18702173656 zhuyao@cindasc.com
ERRAE &4 13524484975 daijianxiao @cindasc.com
LHRRAEE 7 B, 18721118359 fangwei@cindasc.com
A R RAKAE A 18717938223 yuxiao @cindasc.com
ERRAE il 15026867872 lixianzhe @cindasc.com
4o R R A AE FME 18610826885 suntong(@cindasc.com
IR RANE i) 15957705777 jiali@cindasc.com
s AR PR 15261855608 shimingjie@cindasc.com
AR R AR & IR % 13337798928 caoyixing@cindasc.com
AR EE L ER 13530830620 wangliuyang@cindasc.com
LmRAESER KRR 15986679987 chenchen3(@cindasc.com
AR ESEE EIAE 17727821880 wangyufei@cindasc.com
Ay R4 x| 49 13620005606 liuyun @cindasc.com
e X442 % 5 13794480158 hujieying@cindasc.com
Ay R4 FR R IR 13570594204 zhengqingging@cindasc.com
e X442 ) % 15152283256 linying] @cindasc.com
Aoy R4 R 18300030194 caijing] @cindasc.com
4y X 44 2 P 3d 15521067883 niezhenkun@cindasc.com
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLELABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN WL
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L., IEATN R — R LIRE, AT RAEF T RAR d 4718 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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