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BEIRE: EAN (HEH)
B 2024/4/1
L AT AN (L) 17.59
—F R FHRIK(T) 21.58/12.64
EAA(TL ) 247.79
FAB LML) 240.65
B A (TR 14.09
AR A (fLRT) 13.68
I3 A #FE(%) 91.8

N E A 5T A

A8 KA AR

® 5] 2023 SFEMEAARMEERK, BAMH KERA

N B B AR 2023 FAFAR, FIEIL 557.28 14T, RIHA11.92%; %I E 4 A
5 4edk)a &% 4)E 10.83/10.03 12T, BH+174.79%/4219.21%. & 2023 54
HIAFT LR A £ BAE T AN B E I BRI 38R A F AN BUR 5 3%
% LA, N EARAREILE MG AMIE K 5 B AK-F 0 KhgdR s, #aksmzy, AT
M R4 3) 2024-2025 A LEFM], FHAIE 2026 Sk LM, F 2024-2026
F3 B4 408 14.55/19.40/23.68 12T, *F R EPS % %1% 1.03/1.38/1.68 /B, 3t
KL AL 69 PE 714 17.0/12.8/10.5 4%, 4+ “EN” F4,

® N5 A KRR L FRAMLS, AT HEFLAMIER KA

D ERERRE, AFReAECT RAESHFEIBIL 385.28/167.89 1L,

B He+12.00%/+11.21%, £F1FEHHH 12.77%/20.65%, R +3.63/+2.13pct; EH
WA= B b A S LB IK 131.56/421.60 12T, R H+12.55%/+11.51%, £4) %45 7
7 18.69%/14.06%, FlH+2.67/+3.30pcto L F 4k 5B, £ KxHFL% &,

AFCTLSAEEARREKR, N L2FLELELNFER 15.09%, FH+3.13pct,
# S ANFERIRRA; EARE R E 12.30%, FI+0.56pct, 4548 /% 38/5F £ /0
5% B EH 1.42%/4.73%/4.56%/1.60%, ] -0.28/-0.05/+0.26/+0.64pct.

® ITRRIIEZ), WA BHRRHR, AFETLEFNRS M

2023 F, N HEAEGAMITES 737 L0, APAFERLEAEFLT LS
ITHE R4 H 434303 1T, BERTHEMBLEHRN, FHiRAEMENITES
i35 PEAR 60%.0 A S ATHEA B i A7 AR L R AT, AR E AR, KALT
538 /30 0% B 4995 % 3338 nDriveH/nDriveM, H# 24X & & kit H £ Tk 7
s AT R RMATR, BAIBIEL A FIRARK R LR A, A4 HMI 8K
A, EEHERAT @, H—KRERDIARZHIREH B ERE R C-V2X,

GNSS. eCall ¥ %Ak, X HFLHM R TERNE R A3 B, N8 E
AFCTHR RSB EE, AZASXETAFFRILHR.

O AeRT: FRARARRATAM. TLEFHIA. THERKIRAAN.
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(2023 R wskmaAA, afign I ARA G

A% 20224 2023A 2024E 2025E 2026E
BMHpBR—FDELLERHD)  wapo@r 49,793 55,728 60,212 65,494 71,660
-2024.1.18 YOY(%) 9.0 11.9 8.0 8.8 9.4
(BAE A BRI, HiTRERy PEAHNEGET ) 394 1,083 1,455 1,940 2,368
e . : YOY(% 110.5 174.8 343 33.4 22.0
RRK—F G ERH) %ﬂ;ﬁ(?’/o) 12.0 15.1 15.5 15.9 16.1
-2023.10.26 (%) 0.5 2.2 2.5 3.1 3.4
(B BAR A HSME, #T3RITE ROE%) 1.3 6.5 7.3 8.9 9.8
KhE Rk — AP ) EPS(#5#/7T) 0.28 0.77 1.03 1.38 1.68
02382 PIE(f%) 62.9 22.9 17.0 12.8 10.5

P/B(f%) 2.0 1.8 1.6 15 1.3
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 24976 26362 30178 31217 34922 FIMA 49793 55728 60212 65494 71660
Na 5405 5176 6172 6621 7180  FLmA 43839 47319 50880 55109 60134
R MK E A B AR 3K 8087 8404 10745 9983 12310 & LkALL A H e 141 160 168 183 202
Hpb gk 942 1226 1116 1431 1356 EkiH A 845 789 813 679 860
AT IR 178 222 210 260 254 EEHA 2382 2637 2619 2620 2866
oy 8512 9246 9848 10833 11734 A% A 2139 2541 2685 2751 3010
AR 1853 2088 2088 2088 2088 M%7 A 478 890 1249 1392 1597
R T > 29136 30524 31079 31635 32177 FAEBIABK -49 -125 -97 -126 186
KA 2087 2295 2606 2925 3251 HAukd 121 150 90 80 80
i* 11146 10995 11083 11100 11015 2AAMEEFhcE 102 157 50 20 20
9% = 4329 4591 4889 5256 5685  HEAMKE 124 205 203 212 217
;H&#F:ﬁbﬁ? 11574 12644 12501 12354 12226 FEREAME 8 29 18 23 21
# =& 54112 56887 61257 62852 67099  FAB 292 1771 2051 2943 3496
A G A 20875 22631 27793 29753 33973 BN 200 9 73 52 59
FsR il 3008 4244 9994 10614 14449 LI E 12 18 6 8 8
REAT 235 B AR AR 8921 9710 10086 11473 11627  #EEHR 480 1762 2118 2987 3546
AR RAT 8946 8676 7713 7667 7897  FRiFAL 247 522 618 987 1106
ERS Rk 15533 15130 12837 10518 8168 % #iHd 233 1240 1500 2000 2441
KA 2K 12468 11960 9667 7348 4998 VBB AR AR S -161 157 45 60 73
HALAER ) 5 3065 3170 3170 3170 3170 V2 BB 8 B A8 394 1083 1455 1940 2368
R At 36408 37760 40630 40272 42141  EBITDA 4038 4475 4502 5705 6547
JHMFRAE 5451 5547 5592 5652 5726  EPS(%.) 0.28 0.77 1.03 1.38 1.68
A 1368 1409 1409 1409 1409
AR 10264 10583 10583 10583 10583 EEMHLE 2022A 2023A 2024E 2025E 2026E
RS & 1052 1998 3238 5065 7188 B KEeAH
V3 & N B LA A 12253 13579 15034 16928 19232 Z AN (%) 9.0 119 8.0 8.8 9.4
RAF AR AR AR 54112 56887 61257 62852 67099 B A ALHE(%) 107.5 507.4 15.8 435 18.8
128 TEA S AT %) 110.5 174.8 343 33.4 22.0
KAV A
25 & (%) 12.0 15.1 15.5 15.9 16.1
% (%) 0.5 22 25 3.1 3.4
pII38  ROE(%) 1.3 6.5 73 8.9 9.8
ZEEHNALR 2170 3929 1895 5780 3150  ROIC(%) 26 73 7.1 9.3 10.0
A 233 1240 1500 2000 2441 fEAREe S
718 4K 2715 1822 1677 1915 2155 B AIRE%) 67.3 66.4 66.3 64.1 62.8
w435 A 478 890 1249 1392 1597 % RARE (%) 89.9 85.9 86.0 69.2 66.4
BEHX -124 -205 -203 2212 217 WAL E 1.2 1.2 1.1 1.0 1.0
TIERAELS -1646 -1047 2250 754 2764 kL E 0.7 0.7 0.7 0.6 0.6
H ez AR 514 1230 -78 -70 61  HERS
BREHAAER 2675 -2828 -1961 2217 2440  EF AR 0.9 1.0 1.0 1.1 1.1
KRS 3304 3770 1921 2152 2372 RARKAHEE 6.9 7.1 6.7 6.7 6.8
EeEidy -117 -4 311 -320 325 RATIRK AR 55 5.1 52 52 53
E R AAR 746 946 271 255 258 HEAAE ()
SR EDNELR -231 -726 -5933 -4233 4486 BRI E (RATHEE) 0.28 0.77 1.03 1.38 1.68
48 IHE 3K -389 1236 5751 619 3835 AMAEMAR(RIHEE) 1.54 2.79 135 4.10 224
KHHE 2K -1531 -508 -2293 2319 2350 BRUERARIWED) 8.70 9.64 10.67 12.02 13.65
3@ BRI A 0 41 0 0 0 fHEkE
KRR o -170 319 0 0 0 P/E 62.9 22.9 17.0 12.8 10.5
ReEFRER 1858 -1814 9391 2533 -5972  P/B 2.0 1.8 1.6 15 13
R H iR =704 408 -5999 -670 -3776  EV/EBITDA 113 10.4 10.6 8.0 7.1
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LM RSEZARS (PRL), EpbilidN3-F & M a9 oF R 2 iE 69
BRHEAR R A F LR T HERRNIEAKLEN HC3, C4, CSHL BT H . HEFEFT LETERNEAKTRE
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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 .
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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 AR IR FARITAATIT,

T RAE R AT AT

L& X

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

BR%H: 200120 BR4: 518000
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