ESit%H

GUOSEN SECURITIES

&
{RBERHE (603197. SH)

2023 AR FIERI ELIBC 77%, 25

oM s

2023 F)ARSEFEFELIEC 77%. {RIERH 2023 F£SLIEL 58. 97 27T,
[E1Ek+23%; SEERYIREAFIE 3. 79 27T, [BEL+77%; BBZFEEF, 2304 IIAN 17. 42
27T, FIEE+12%; SCERYIEEEFI5E 0. 4 1Z 7T, [EIEE-60%. 24Q1 SCERUEA 14. 83
27T, [EIEE+25%, TREE-15%; SEIRUIEFSFE 0. 68 27T, [EIEE-27%, IFEE
+70%.

A7) 2401 EFIRFELLIEK 1. 21pct. AT 23 FIHEEFIFR K 27. 4%, FLE
-0. bpct, AFIAREEFIFRA 6. 43%, [IEE+0. 02pct. 2401 EFIZR 29. 45%,
[FIEEHEHE 1. 21pct; YARESFIE 4. 58%, [EELTFE 3. 25%, Sk EBRAH RN 22
BB . #iemEk, fixBAREEK 47%EE Z520m.,

BN SRHEL T, NEMRBLRS . 1) TPMS #RELF=5, AF) 23 FiHE
%5125 5448 AR, [EIELIEK 43%, FRESNL. 2) SR ERTIAER
FHa, ARIREREALIREI DIz —, 52k TPMS S T EIIER R, 3)
EREHFOMNIS B RERER, HHRANEH R, WALLERK.

RIETS S SIEER 30%THIANE, TETIHHME 25 FHEE 240 2.
NRIERRIEIGREREEED, 12 FHRMEE, 17 fﬁ’ﬂ)])\aTFHE S#, BE
35* EEE\ /kbk?l:\\ J:T:L\ E‘Zﬁ:\ )ll.'ﬂf.\ EE%IZ.%L, 1! % EE,* J'Ji?h_?
] ITHIRG, BRESERGT AN 23FHE 148 65 i%, [EItkig
K 126%. IRIESTHIE, 24 F1-2 BARET SHEDIZNE 30% SiHE
EFITHEB 106 127T. ERZFHETUMER, 25 FERNRAETEFER
{1300 A&, MIAMHRE 240 1Z7T.

RBEFZAK 6 28 40 FESERAERTH/S, 2023 SPUIANB5. 32T ARBHH
FMFERENR, FFIE RER, UEIE MERER. BRE 6 M,
40 ZihmthE, BEARSSTHRENEEL 1000 5T,

REEVI NI E RERE +EHE, ié‘.”%&&%ﬂ\ MUTF. NSRS
WRERKER. Bigk BEKELS, SHEREEIEEARmEE
1%, BARGUSFFEAR.

MR HEBZME, TPMS BN, B RES R S5 R ITHARI R o

?ﬁﬁﬁu TPMS skdball, %R “EN” TR, ARZEIKTPMS vk, =
2. BBl HESFARME, AFITRRE, ZESERICHRE. #h
FRiftAFLE, BATTRZEFFUN, 7t 24/25/26 F45FE 5. 1/6.9/9.7
{27t (BIRFUM 24/25 4F 6.3/8.5Z78) , 43 “SEN” R,

2 F 5 Fn s & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 4,778 5,897 7,895 9,998 12,532
(+/-%) 22. 6% 23. 4% 33.9% 26. 6% 25.3%
FFEERT 214 379 509 688 970
(+/-%) -20. 2% 76.9% 34. 4% 35. 0% 41.1%
FREE (T 1.03 1.79 2.40 3.24 4.58
EBIT Margin 8. 4% 8.7% 10. 0% 10. 5% 11. 4%
BRI (ROE) 8. 6% 12.8% 15.9% 19. 0% 23.1%
m&ZE (PE) 42.1 24.2 18.0 13.3 9.4
EV/EBITDA 22.2 19.9 14.4 1.6 9.3
mgE (PB) 3. 61 3.10 2.85 2.53 2.18

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

WEEFRME | 20245F04 530 H

EA

SE2REEFRECEK 126%

QR - MR
RE-RETHRH

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn

$0980519080002
Rt
BRPR ENC:))
AEMAE
W& 41.55 5T
BHE/RBHE 8810/8739 BATT
52 BR&EMN/ RN 67.55/37.50 7T
& 3 NF BHIMRE 190. 78 BATT
minER
— RERHY SFIR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10. 0)
(20. 0)
(30. 0)

TN B S S A T - N N N )
NSNS NN NN LN LN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

¢ 1REERHZ (603197. SH)

REBWHIRANBERE ) ——2023-11-20

¢ 1REERHZ (603197.SH) - B=HF)RESFERE L

K 70%, NESEPRIAMMBEE ) —2023-11-02

CIRBERIE: (603197. SH) -2023 £ EAE U EILLIEK 27%, B

WS RIEL) ——2023-09-01

<<1%B§ﬂ$§ (603197. SH) —8 — A5 FEE K 328%7439%,
BIEEENEYE) ——2023-07-18

«1%5&%4& (603197. SH) ~—ZE2FjHER ELIEHC 110%, EHEW

Fll S HERME) ——2023-05-04

- RESNRGeIREX, 8

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EELS

SRR E

2023 FVAREFER L& 77%. (REERIY 2023 FSLIEUL 58.97 12T, [EE

+23%; SEINUIREEFE 3. 79 27T, [FEIEE+77%; BEEZF, 2304 YN 17.42 27T,

[FIEE 12%, EREE+13%; SCIQYAREEFE 0.4 12T, [RFIEE-60%, IREL-74%. 24Q1 52

BN 14.83 12 7T, [EILL 25%, EREE-15%; SKIUVARREFE 0. 68 27T, RIEE-27%,

IFEE+70%.

B1: RIERHLEWBRANIIGRE (BfL: 27T %)

E2: REERIRBFEWWMNRIGER (BAL: 27T, %)

=N (27T yoy =g (27T yoy
70 - 50%
60
1 0%
50
30 - ' 4 204
2
" 4 10%
0 “ 0%
2019 2020 2021 2022 2023
BRRIE: ARAE. Wind, EUSIEHZFAEREE
E3: RERASEFIERIEE (BL: 27T %) El4: (RERMFBEFFSAFARIEE (BA: 27T, %
I 5% FE (27T yoy 5 EEFE (2T yoy
4.0 1 100% 1.8 1 500%
1.6 F
3.5 | 7 J
80% cal 400%
3.0 F - 60% 1.2 4 300%
25k N A oz 1.0 | - 200%
20 L 0.8
4 204 ) 4 100%
s L '| 20%
10 1% 1%
0.5 I 4 -20% -100%
0.0 -40%

2019

2020 2021 2022 2023

FRBRIR: ARAE

+ Wind, EMEIESHFEFMRATEE

BlAE. Wind, EfEIESHEFAEE

A7) 2401 EFIRE LK 1. 21pct. AR 23 FHEEFIZ R 27. 4%, [IEE-0. 6pct,

NRVAREFIRA 6. 43%, [FEIEE+0. 02pct. VAEEFIRMEF RS G, $EE/
S/ A BRAESP 3.92%/6. 38%/7.97%, BELSBI-1.11/-0.51/+1. 13pct, &

KR, ARIEAE AR TEE 1. 16pct B 19. 70%. AF] 2401 EFIZ 29. 45%,

FEEbiE4 1. 21pct; YAEREFIE 4. 58%, [EILL TP 3. 25%, =KE RRBUHG 2B &

B, #irEmEKR, HEEAFLEK 479FEZHM.

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ST

E5: IREEREEFIRRAFIEER (B % E6: RERNBTERRRSFIRER (BAL: %)
35% 40%
— SHEERE VAR FI R — HEEFER RS IES
35% |
30% |
30% |
25% | yoy |
20% | 20% |
vss - 15% -
10% |
10% | o L
5% - 0% : . —
N Q) & X N 2 %) X N \2 & X N
o L— - - - - S ¥ o o o S S S
2019 2020 2021 2022 2023 LR A A A S A L
BRRIE: AFASE. Wind, BUSIESEZFAREEE BRKIE: ARNE. Wind, EUSIEHZFAZREIE
E7: RERNSMmZBEARER (BA: % Es: (RIERSBEFENMBARER (BA: %
10% 15% ¢ " " . =
y ) . —— HEBRAE EBRAE
R biaing FeRAE WEBAE
o ——WERAE —— HERAE ol — \
M N .
ol 5% L = s //—/ R/\
0% 1 1 \ 1 1 1 1 1 1 1 1 1 J
s
_5% -
wp
-10% L
0% . . . . . , IR USRNSSR A SN G AU CN
2019 2020 2021 2022 2023 RSP A S S S NP
BRRIE: AFRAE. Wind, BESIEHEFATEREE HREIE: ARANE. Wind, EISIESHRFAEREEIE

FENRTZEEHEETITRB 106 2T, REHNERESEREES. RIER
2017 FENFRAEZSBEGE, BaiESSIME T BIE. EE. RE., WL,
X2 TZHATER, BIKPNMLME~SE, BETSEE. BIERR
. IEH RS ESE. BRSEARS. EEMEEERRSFESNTHEZOEAR
&, REERGFLRES, SERIEAECMAKX, BiE, REHE, 5.
B, B8, T, AT, MBA—RTHRHHEENHIL. X% . HKEHN,
DEMFRIKE, REMREXEK.

1B SWIRIEL Z [EHI R AR B T BAIE 3



EfIE=

P ESTIHRE
GUOSEN SECURITIES
#1: REMNEZERGHOES
AHEN RARS R WHRSRE  SENE g
&% (zm)
f =3
watpap S OSERAMEESREE  gmesamenesme wa6R Ul 64
202438 EEEFERFNEESHE EAELBEERBEN HLHTLE - 8.5 -
2024 2 B ﬁ‘cliéﬂﬁaék Ry hIEs BE Rk ES - 1.7 54
2024 1 B SEERGMHS BT (ASU) BFREER 2025 4 0.8 34
20239 A *"E;k’%% EREBEREEN £HTETE 2025 L4 4.7 5%
20235 9HF  #@HRE# BXREERS2/1MNER 202541 B 2 5%
2023 £ 5 H *"E;k RS LIkEIRREER 2025 F 6 B 1.3 8 &
20232 B SEERGHSHE RN ESHREENT SHEKEATE 2025 FEH5E 2.3 94
2023 %1 B *"E;k’%%ﬁu):*"?i% ERXAESEREEN SHTEATIE 2025 F L35 2.4 74
2022 (£ 11 B % SRRRAMENEESR ERNEFERELBRLEN £FHEE 202345108 23 76
20225108 ZEEFRZESBBET ERSEABEERMENT =AERTE 2024 F4] 13 5 4F
2028558 S=SEEERFKHSHE ERXEHEERELDREEN SHTE 2023 FLFE 1.5 54
3 el PN N =] 3 — 2

2021128 EEBERGRESSHRE gig;ﬁﬁz*“r‘””gﬁﬂnr FEH o1 B 4.6 64
2021410 B B=REFERAGREESHE ERXEHEERELDREEN £HHFE 20234534 1.72 64
2021 £ 8 B BEANTSHE ERFEERAEL LM TEEHINE 2022 %11 B #B2.517ZT -

MESHERRS DR, " — _
2020 £ 8 B ngq g 2 b Bi3k ET7 2021 &K H#2izw
ZERERIE: QARIAE, ARER, EEEFEFMRER

ESEETMERERA, ARNSGHEKEErE. RiEESISERIE, A%
FRECTE S BZRFEIM M 2021 L4957, 52 AT TN FEE 2022 449 55. 33 57T.2023
FHhEMS (FEHEO) RAFFIRMETS [SERZ(T 56.88 A, FLLiEk
103.07%, BIEELH 2. 2%,

BT HEERHEEMEE~ . S EmBRE—DEL, 2025 FHEMHIHR
REZZBRGFEHZMAMEGE R 300 8, RILBFMN1E 8000 T, M
HHUARL) 240 L. RAZSBRAGEPESIRMEERSETT, 2023 FHEE

R SImFERRAETSME MBI 148. 656 A%, g 126%, H3K
BERECHFNEER. 2024 FEFMEHESEM, ARTHAE,. R, A
SREDIEK.

x2: ERNSBAEFNEEEHERRGNER
BEMI k30 %5l LHEtiE mElAx]
ES8 rh KR Suv 2017.12 44.8-54.8
ES6 ch A suv 2018.12 35.8-54.8
ik EC6 sh I SUV 2020. 07 36.8-53. 6
> ET7 h KB E 2021.01 45.8-53. 6
ES7 rh KR Suv 2022. 06 43.8-51.8
EC7 sk Suv 2022.12 45.8-54.8
L9 KA suv 2022. 06 45.98
1248 L8 A E suy 2022.09 33.98-39.98
" L7 sk H SUV 2022. 09 31.98-37.98
Mega MPV 2024. 03 52.98 AT
FREE sk H SUV 2021. 06 33.36-37. 36
xE R Fh A E MPV 2022. 05 36.99-68. 99
B h KB E 2023. 04 32.29-38.59
B 001 R E 2021. 04 29.9-38.6
= 009 sk A MPV 2022. 11 49.9-58.8
N HiPhiX th KR Suv 2020. 09 62-80
e HiPhi Z KRR 2022. 08 61-63
N 69 sk H SUV 2022. 09 30. 99-46. 99
5 X9 MPV 2024. 01 35.98-41.98
F1- s9 HE 2024. 04 24.98-34.98 AT
i N7 ch &Y Suv 2023. 07 30. 18-37. 98
A HS7 Fh AR Ssuv 2019. 07 34.98-45.98

1B SWIRIEL Z [EHI R AR B T BAIE 4



Ay EELS

EHMRRE
H9 ARG 2020. 08 30.98-53. 98
E-HS9 KB SUV 2020. 12 50.98-72.98
b= BJ90 KA suv 2020. 07 69.8-99.8
Ei 09 th K BY Suv 2021.10 23.79-29.29
KA W R E 2019. 01 34.0-63.9
A K H MPV 2020. 09 47.80-62.98
Fih C LR A E 2022. 08 29.73-40. 56
E RFEEIR h KB E 2019. 11 50.98
RIRIK XC60 Fr&EiR ch A suv 2020. 01 52.79-60. 59
wE KITR ch AR SuV 2020. 07 50.98-75. 98

FRERIR: ARIAE. BFIESFEFNREE

PREFITRRE, 210 =g 428 A= E T EZEHEH. REREZSE
BREFHEWREKRIEE, Bk, kTBESRERNIMIREN ZHEE
BESERRAGMBESR, ITREERBEHRIUE, 1§F 2026 FiHANSIEFH, Tt
UEREESHERBIRSEREMIRNESHE 316 A%, BREFEMSR
221 AX. NHEEFITRER, AFT 2022 4£/2023 ERTILEIHFRELUH B
EBITERERE, it 2028 FHEE~RETEBRMELI 484 A X TS HERRK
% R BRI RN SEE/100 A B SMA BT (ASU) /104 X 25245 HI88/270

RSN 42 AXHAETETREKR. E 2026 FMRIZ=EFITE = 89%HY
ﬂﬁ*”%%mﬁﬁ VRN SHE, 18WTSEL BT, BRITHISER
123%fE S EETT 2 EK .

#=3: RERETBAGBIER

=T =] 2023 £ A FERESEIL 2026 £ 2027 £ 2028 £~
e A A FHE 150 A R EERIERIRSITE - 120 150 150
?h;;;;;ig ARFARTE - 181 216 278
Jhirstes ERERE 63.05 316. 34 250. 06 145.76
ggg &M 112. 59% 88. 61% 59. 26% 30. 12%
&it 56 357 422 484
AREH/RTE - 25 50 100
ERHERE ERBRET - 4.5 4.5 4.5
7T (ASU) EEHH - 18. 00% 9. 00% 4.50%
&it - 25 50 100
AREH/RTE - 42 62 104
o ek 5 ERERET 1.2 2.4 2.1 1.7
RIS mELEH - 5.71% 3.39% 1.63%
& - 42 62 104
AORSFRIE - 170 190 270
s ERBRET 13. 11 214,32 208.91 177.25
mELEH 327. 75% 123.17% 107. 69% 64. 69%
&it 4 174 194 274
HEE AREHRITE - 115 151 312
&it 120 235 271 432
BRRIR: ARAE, AFEM, BEIEEEFMRAEE

RERXERSNIHRBHOKRKLEN, ESHEETEER 30%. =SBRLOEK
BETSHE. Rk, SRHEET. U FEBEHSIENRGRYE. HpzES
HMERAEMMESAE 000 TEA, RENMEERS, FEASL . BERER, TFF
ZHHEZ. OLKERASSBERXASIHAS, TEMN=SERNMARE
TRTERR, AFTERHR. Q=SBETUKAZEIMIN LY, BRECH
FESMRFETHEELZ, O=SRERF MM, MWMAME, TEHEEER
BEXK, RETZ, REIZHEFEEER. —HE, BAfTUARSAREKRE
EFLWIERRE, LN SEERIBISRTNERTEREREMBHLRE~T
ZHRARZEAR, BREBHEKXR, NEAFFL RUIZFFEEZHIIES
MAMEBHNEFRE; H—FHE, SSHENEIZHEES, FERARER, &
PERHRM 2012 FFIRHMKE, 10 FERIZEN+TEFINTZHET AR E

1B SWIRIEL Z [EHI R AR B T BAIE 5



&Y EEIiH ST

ZKHZFABMSEARRE. E-LfnE, B8, MEFERLH, ER 35-40
ﬁnmﬁﬁ’nuuﬁﬁhﬁﬁﬂio REEREBBSFMRES, TANDTIREET.

E9: 2024 F 12 APEFRAETSHEZTFIRG E10: 35-40 A TNMEH= RS EXRREAME
i, 2.21% ¥ 2022 W 2023
40%
HER, 25484 150, 29.57% 35% 33.90%, g%
30% 27%
24.40%
% 21.40%
20%
15.50%
15%
11.30%)
9.60%
10% 6.90%
KBEEEE, 15.94% 5%
FLIERHE, 26.81% ” 0.40%
303571 35-4077 40-5071 50-6077 607Kl E
FRRIR: BLEHRE, BEIEREFHRMER FRERIR: ARIAE, EFIESFEFMREE

B+, GREEFIRR 6 3¢ 40 FMERSBRH /. RIEREL 2009 FF B & E SRR
2%, 2017 Y EBUE E IR E R R EINEE ; 2018 FUHB R Z E R
R LR AN ARG B 5 AR B E PEX, 2022 U B RREFEMEFE, HRRE
ERIERERBREN. BREHARERNSE, AFEL BEX, MEX. MR
B, BREF 6 Mmk., 40 ZM~m, BEERFFHREMNEEL 1000 T.

E1: REREESERE~RNE

TR %HERR SHENERE (BAX)
Steering Angle Sensor Air Brake Pressure Sensor
(Commercial Vehicle)

- HERAEEE
RLSTH Sensor - Brake Wear Indicator
HRENEEH | ESWMELSE
Wy Envronmentsl Pressure | Height Level Sensor
Sensor i
ZRENERE " .
B i Conditioning Pressure i ’ 5 R R
Sensor I v Body Uniaxial
¢ Acceleration Sensor
il B e R
Fluxgate Current Sensor
HUHE S REE

Qil Pressure Sensor

EREBRRENERSE
f (RiFI%)
Selective Catalytic Reduction
Pressure Sensor (Commercial Vehicie)

WA R HRE DERS
Fuel Vapor Pressure Sensor

0 -b e
Wheel Speed Sensor
. BRHE/R &t 16/ 2
Hall Current Sensor

ESRNBLEE
Body Yaw Rate Sensor

BB EDE RS
Carbon Canister BRUEESRE
Desorption Pressure Sensor Pedal Position Sensor
HEEENERE
Brake Booster Pressure Sensor
SHENEEEEGEGE (PT) dhllpe GPFIDPFIEE R
- b Air Conditioning Pressure And GPF/DPF Differential Pressure Sensor
Temperature Sensor (P+T) BB ES
Motor Position Sensor
AR EERE R
T-MAP

1B S W IIE Z [EHI R FZ AR BT T BAE 6



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FRERIE: AREM, EfEESFEFRTRERE

RREPLEHI N ATEESIEK, 2023 FWNEIHEK 45%. AR~ REBES
. AR, REVE, BHELEHBE. DENTIREFF (2022 £FKEEL,
2023 FEVBENEBIT) EANEBETEMWLIKEE R, HBERELLEER. K
ZHIA. ZAXNAERKRZ. Fim. —A. &R TR 5% tkilEFRkEE
R RRESRHEERIRIE, M 2020 1.5 {ZTiRFAH 2023 4£ 5. 31 {Z7t, [EEL1E
1 45%.

E12: ARIESEREL EEREEK

e (%) WA (A7)

2500 60000
50000

2000
40000

1500
30000

1000
' 20000

500
10000

0 0
20204 202146 B 20224 20234

FRERIE: NRNE, BEESEFRRERE

TPMS Mt S RTRBURIRR), ARREERGBEIE—. 2017 FLHHN (RAFERRKRS
FEENRGERMEREERFMIRIEFZE) BHEK 2019 F£1 B 1 HEFEHISHRE
FOAMERAZESMLE TPMS: B 2020451 B 1 B, RS ~HkRBEFBS
Mesadl R, WUEHNBIEPERHAZERL TPMS B 2019 F£HIRSEERA 60%,
90%. 100%, 2021 FE R 2 551 E F 45 100% 1L, IRIFRIERL I ZEHIEITE TPMS
EEIRBINE 40 TEL, RBRERE 4 MNE51E, DE TPMS L5 8R K HiA
HIEHEA 2023 FiA% 39 12T, 2 BB EMTRAEEERSEK,

REERLEE TPMS T E M 2006 FEIESEIME =, 2009 FEHMIFETRIFAE A TPMS = &
M—E S MR, HA 2010 2% Roadster HIZFEIZMALE. 2019 F 1 A, RER
SEEEEEAAQRRERFERNEE, EWEE TPNS =&, EHEFEREFE
57T TPMS & 518844 1100 A3z, RIELiEK 25%, AR S KiRLR. & 2023 F XK,
NE) TPMS M SBUI 19. 11 27T, HFEHIHE TPMS & 5188 5448 A H .

1B SWIRIEL Z [EHI R AR B T BAIE 7
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E13: FEETHR TPMS K EI 3R HiA Ml

EfIE=

GUOSEN SECURITIES

SRR E

E14: 2022 FEFRERF]IE TPMS I FIEF

0

p— - |

o
80% KBESER, 14.23%
60%
40%
20%

KFHTI, 16.78%

0%

2019

2020

— 5% (27T) BIEE

2021

Hit, 3.93%

BOBSERTF, 3.23%
120% AR, 3.57%

R4y, 4.18%

100% A, 31.58%

Q

Q

=]

Q

fREE. 22.50%

2022 2023E 2024E 2025E

FRRIE: RAIEM, EREIEFSFNRTERE

FRRIR: BLENE, BREFSFNRTERE

Y\ ADAS GuiEl, AR RB[HHETER R REFERBF 2, 2FM 2013
FUNEEERm, HEERXEEFL, BEL BEREAFHEERSF.
BiREMSMREIESIS M, REERAHS, QRAMEZREIE, BZMRE
HEWWRTE R, REEIEA Tiert §ERBEEBITHIZRA, SHRAERSF B
EFRREA—RITER M EDR, ADAS {TIR—REITHIZEIT 23 £ 9 A&, i#
—SHhRIGIEE.

[&15: ,\T) ADAS ' &7 /5

VEE: RAETRARERRSRRAS R, BEEEART. AR / =
ERE. WERE, B MBSV SETESEs. b

VEES: BFEDMS, OMSKFace IDE, SCHlSE:, . IRERZESSTEE - , /
VIEE: FIEHFTRE TR, B RS OENRAEARAR | S i)
SHEZ (1M, 2M. 3M. 8M) FEIFOVRIBIEMENR, ERYEFMRIAER a =
WIS RS HIEEISE R DVRIEEERS, SOSHas I RFaE. 4 w

[ =15

BIRESKREL, ERHEKKEL. §i/GRABKREL. RASKREX. &
FREMIEBSDEKR X,

ADASI5% 7

SRR, BT A SRS, FIERSNE
jeresl=S i (Al) SOy, E/1AEE8~100+Tops, STEIHWA / HWP, TIA /TIP,
APA / RPA / AVPEIIRE,

VIREERERIRTT A AR B SRR R R LTI S R RS S B
RURATHEN, PRUBERSAS3M, 5M, 7M.

FRRIR: AREM, EfFIEFSFNRMERE

SINMEREERTIHERER, ARTLMASE. RKBRSIERELKRNZOE
Bz —, MERRRARSRT], SRBRASMBILEBEASSIMNEEXREE,

RRENMEETESARIORXEIE GEIRERAE) MEEXRITE (EBEAE).
EJLESREE TPMS BT 52 A, TPMS ST ERMAERBZELER, HAFRL

/\E

SR, 2023

B AT B

s /= ubl”ix \'_§_2.2 Z:EI = ul:.
13 A b

\',‘ 7] o

B FEIEX Z IFHI BT AR BRI T B E



EfIE=

- =g
“' IEEARRE
GUOSEN SECURITIES
E16: ARIRITIEHEERFR E17: ARSI TERIER
HEMEHE mmEFRSHE SITHEE WA (zT, BiD IR
30,000 8.00 — =
6.88 7.16 7.84 o oA T e m
25,000 582 700
, 5.99 p— o >
sco il 6.0 @ O = «Ea» <
20,000 }
00 Con =2 s
15,000 4.00 AEEE
10,000 300 PR — AlME:
2.00
s - (coonrvess RN
0 0.00 revunaes =
r=ﬂ
2017 2018 2019 2020 2021 2022 2023 IS, SR Titew
BRERIE: ARAE, BEIESFEFMRmEE FERERIE: ARIEM, ESIEEEFHRmER

HSE

BEUHHARLHRE, TREEEASRE. H
EBE. AinEHNHEERF.
SBE. RREE

SEAEEQREASEE. Bk
KA 2001 FFEMFHSEZGENS, BRSEH

= HISRIRERES, SERUNSTUNIFTREDS

TEPHESSRARES, RELARSEIL. ANEARBULRAE, F
RREREBAL FORGEHAERER, NEF, ROBEF, ARELE

HI%FR, A
$?z%<ﬁlhﬂLl
/] X 2 —1 H

ERANHESIES . BRFEHHE. ROREEZREE, EEIIA

ﬁ&lﬁr‘ﬁl ﬂﬁéﬁ%ﬂ&iﬁgi 2023 £Ef4 2, 087. 70

E18: ARHSEHHERR E19: RRHSEHBIER

_— EERAGHENE (5 yoy T @ SE% S _:,
2,500 20%
o = 0 @ =H0 ® ) @
1,500

1,000

0 I I I

5

o
o

w

o

' -
! 10%
%
%
-5%

2\ =R " i
2017 2018 2019 2020 2021 2022 2023 76__7 .ﬂ% -tgn @ (\.V) @
BRRIE: ATRNE, EEIESEFMsmERE BRKE: AREM, EEIESEFMsEe

PReELESAREH
IEERES

SEHLEIN, NEREERE
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=4 REMNEEBHEERESEREHISESER

~ER# RBRAR EEIFH WitEFEeE EHRBREH (2x) “£oFEH
2022F 6 5 AEHSHRE ILEXE-REEFEIHFETE 20234 8 8 3 6

2022 %58 AEHSEE EXE—RENELHEETE 2023 11 B 1.4 45

202F 48 AEHSREE EERZ—RENEFEHFEETE 20234 8 8 3 g
20215128 BEEPRE ERESBHKUREFTHBEHENT FEVER 2022 £ 10 B 1.5 5%

EUEHEER
FERERIE: ARIAE, EEIESARAEE

AFRIEREHILFOREBNER. ITFEXRFEFEAFSILRILE, AFHS
#Fﬂ#XE%%ﬁ@ﬂiﬂ,ﬁE%#L%h?Ewﬁi,ﬁaﬁk%Fm,
MREIEZR., £HE. HARFESENHN, AFI23%4 98 28 HAHmE#H~m
AR, AT AERMEEFON, LURENIRELAIEMIRE ., EHBMEE. &
ERENUERETILSANETFT%, F7/76 30 Ak, BAMXIFZEE 150
A, BfrEMERRLERRBEIERTI=.

E20: AFHAH~R

FREIR: RREAWMNS, BREIESFEFMRER

LR THEENTN, #HFENTFR. ARk TPNS LK ifaE, =8
R\E%%%ﬂ%\ﬁ@%%ﬂ%tﬁﬂﬁ,%WRE%&A)%%F&ﬁE,
NF) TPMS I BiF4E#c =, 2023 FFK, AR TPMSMEHYWAN 19.1 27T, HFEH
£ TPMS % G138 5,448. 46 AR, [FEIELiEK 43%. 2) FasmE, ﬁm§\§ﬁﬁ%
MR E, 2023 FELHARSEWAR 12%, 9%, [ErT&FFl1EREE~EX .,
A%IE\TIIEMIQ%%F ERER, NRIEWEEH#H—PHEK, 20234F5
NRIF—BEHAEGR, MFHESSBERRS DK MR TIHEE,
*hhmﬁmﬂa%#ﬂ%hﬁ%;ﬂﬂmﬁ\B7E\m0EﬂuMHEF%,
i 312 AR ESSHEEM 150 A X RAESSHETRE; Fil 270 A%
SEER 278 A X ERHIE 6.

HANBIF AT TPNSHERRZZ+ZT BH+ADAS S R BRE NiFE TR GIEE,
ERSFERNRAGFERSRIHRN. MeMAFHEAIY, TABRTON, it
24/25/26 FERFE 5. 1/6.9/9. 7 {278 (BDXRFUN 24/25 &9 6.33/8.54 {Z78) , %t
7 EPS 4 2. 40/3.24/4. 58 5T, 4AF 2024 £ 21-22 (£ PE, HRYTH 21%-27%H914
E=E, %H#F “IEN” TR
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GUOSEN SECURITIES

%5: AILEARMEESR (2023/4/29)

RE  oRER REEE Bm D £Ps e
iZx 2023A 2024E 2025E 2023A 2024E 2025E

601799.SH  EFRH EPN 133.59 382 3.86 5.43 7.2 35 25 19
601689.SH  FREEH SN 64.54 750 1.95 2.7 3.75 33 24 17
603596. SH {A%FFI IAN 55. 61 241 2.06 2.76 3.71 27 20 15
000887.SZ  HERAERH RIER 13.08 172 0.86 1.06 1.28 15 12 10
002920.57 {EEWE SN 123.06 683 2.79 3.87 5.05 44 32 24

2.30 3.16 4.20 31 23 17
603197.SH  {REERHY IAN 41.55 88 1.79 2.40 3.24 23 17 13

FRIRIR: Wind, EEIEHEFMAEIE  F: DRREHA Wind —EFUN
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W 55 i 5 A {E
#EAFEE (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 858 1044 1034 911 876  EIKA 4778 5897 7895 9998 12532
RZUTFRIR 1243 1892 1730 2191 2747 EARA 3440 4281 5629 7105 8811
FHAE 1530 1699 2090 2646 3298 EHE KM 41 26 39 50 63
Hitbmahs e 189 156 401 507 636  SHEHMA 240 231 316 400 501
REEZEH 3820 4790 5254 6257 7557  EE#ER 329 376 513 643 797
BlE &~ 1772 2467 2538 2582 2605  WHEER 327 470 608 750 927
TR AR EHAM 201 199 191 183 175 MEER 101 85 133 130 132
R i = 748 948 948 948 948 HRBEUEH 2 37 1 3 3

BERERARNMESE
KHARR AR 74 72 72 72 72 =f) 29 (34) 0 0 0
HATR 6615 8475 9003 10040 11356  E AU (291) (419) (608) (750) (927)
EEHERRZ SRR
% 1071 1202 1000 1000 1000  EdlFE 305 483 658 924 1303
ISAD Y] 1256 1403 1717 2174 2709 ESNEWE 2 (0) 0 0 0
Hitvmanatk 389 467 627 793 989  Fi@REm 303 482 658 924 1303
RaEpABET 2716 3071 3344 3967 4697  FRiSEIERA 76 101 145 231 326
KEME SR R (RS 1045 2067 2067 2067 2067 CHBRFHE 13 3 4 5 7
HipKEItAR 67 87 85 84 82  VARTEATAFIE 214 379 509 688 970
KHfaGET 1112 2153 2152 2150 2149 H&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 3829 5224 5495 6118 6846  EFiE 214 379 509 688 970
DEBRRNE 288 297 299 302 307 HEFREEE 8 m 9 1 1
BRI 2498 2953 3208 3621 4203 IIEHESH 177 209 228 263 284
BRSNS 6615 8475 9003 10040 11356  ASRMELRMHRE 29 34 0 0 0

55 82 FB 101 85 133 130 132
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (5837)  (741) 7 (501)  (606)
BRI 1.03 1.79 2.40 3.24 458 HE 5) 2 @ 2 4
FRRATF 0.77 0.73 1.20 1.30 1.83 GEEDHALRK (113)  (116) 746 453 653
FRR R 11.96  13.93 1514  17.08  19.83  HAFX 0 (851) (300) (300) (300)
ROIC 5.43% 6.28% 8% 1% 14% HE#AMESR 5 0 0 0 0
ROE 8.57%  12.83% 16% 19% 23% RAZBBALRE (48) (849) (300) (300) (300)
EF= 28% 27% 29% 29% 30%  ANEEMERLEE 19 95 0 0 0
EBIT Margin 8% 9% 10% % ne  afEEE 195 1021 0 0 0
EBITDA Margin 12% 12% 13% 13% 14% IAFREF, FE (161) (154) (255) (275) (388)
[N S 23% 23% 34% 27% 2% HEmMENSR (173) (677) (202) 0 0
AR KR ~20% L 34% 35% 4% MBEDHLR (83 1151 456)  (275)  (388)
BERER 62% 65% 64% 64% 63%  MeRT (245) 185 (10)  (122) (35)
BREx 1.8% 1.7% 2.8% 3.0% 4.2%  EHASHIYIRE 1103 858 1044 1034 911
P/E 42.1 24.2 18.0 13.3 9.4 LHASHBKSH 858 1044 1034 911 876
P/B 3.6 3.1 2.9 2.5 22 plERRSR 0 70 551 250 453
EV/EBITDA 2.2 19.9 44 116 9.3 REEHHSR 0 (632) 246 153 354
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 12
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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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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