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94:)\ ( é&% ) PALIEF: S0600520010001
021-60199793
2 A\ 5 A 2022A 2023A 2024E 2025E 2026E huangxl@dwzq.com.cn
g INZL =4
FELIPAN (BFL) 4022 4678 5499 7149 8044 . ﬁ’“ﬁﬁg MR
HPALIES: S0600123090002
R (%) 2328 16.30 17.57 30.00 12.51
i sunrh@dwzq.com.cn
JaEAFE (B L) 23572 (217.26) 3.86 200.80 362.92
R (%) 61.24 - - 5,101.10 80.74 R #hA
EPS-R##ti% (LK) 1.96 (1.81) 0.03 1.67 3.02 » —
P/E (A &ZAH 974 ) 30.38 - 1,855.18 35.67 19.74
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i8-3.87 1270, F 7 24Q2 I EIK 11.38 1270, ] FREE+18.72%/427.92%,
VAEEAA)E-1.42 1270, FRETHRKE, Fedp 284 F)1E-1.67 12T, R

T ARIE . XL €3
EN(L) 60.70
B ALSEHEP RE R, FRAELTFERKEER. 5 5E, 2024 —ER&K/ZE5H 54.73/153.95
FHI &F Pk A 16.80 1270, FIH+32.80%, AIAMBAMA oz 4a) 167

FRLSBANA 3411CA, FIk-19.12%, SBANFRERERMRT _

£ SN H 0081070, FIE+6540%. 1) =&, 2024H1 28] A~ ARARTMAEZL) 482427
TAREF I Tt 2B 2R e, R “Hh KRR oe—Bdz Fae— BTG AL) 7,283.49
L4 ERTFE” b KBy BB X, FEINEZHEH., 2) AL

1, T E2HMHZ7] 7R INTEWORK. ModelBase. OrienLink #5237 MR
RPBRGYT KRS NE, i, thlid, Bk, ke 4. . =

FEMKS . BA. JASES. 3) B, N ELRBEH L E  FRATLL 36.24
BRI FESR LS, ¥4 Stellantis. Scania. Navistar. 4  #/ A 6F(%LF) 50.63
3 #). BorgWarner. Magna % HI-LEX % % ANE R OEM/Tierl 9% %. B (E 7 IR) 119.99

A A R(E 7R 79.48
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T, ARE %A E BRI E T, B AR AENEL AT ARED
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mOE A TN 5 R AR 20242026 BT B (%2 % 1278-W(688326): 2023 F4Ik
55.0/71.5/80.4 127T, Bl HI+18%/+30%/+13%; A ALH 20242026  &iF: LFHBMELE, H2A LK
ST EAARTR A 0.04/2.01/3.63 1270, 2025-2026 F)aE4AERI I miasy
4 A+5101%/+81%, 2024-2026 #XT}.‘TL PE 57| 4 1855/36/20 1%, %F 2023-09-01
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B4 8HE-W = X5 RA 4

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
il 6,656 6,217 8,048 7,79 BEPA 4678 5499 7,149 8,044
Pk e SR e~y 3293 2,389 3132 3464  BLmA(SEREE) 3480 4,086 5,305 5953
L ot & 1,609 1,294 2514 1803  AtAAMAn 20 16 21 24
ey 1,620 2421 2,249 2381  AHEFRA 233 253 329 370
kv 74 69 91 103 FEEA 309 346 443 491
R R 60 44 62 45 HRFR 968 1,017 1,144 1,166
EFEHH = 2,672 2874 3054 3226 WA 97) (89) (106) (143)
KHABAALH 7 7 7 7 el 81 165 214 241
B R BRI AR 1,169 1,263 1,362 1314  #BFHIKE 1) 38 50 56
EEIE 173 261 323 523 AAMMAE ) 32 5 5 5
b7y v 462 482 502 522 R{EAREK (161) (81) (@7) (52)
A 0 0 0 0  FANEME 1 2 3 3
RHERESE ) 198 198 198 198 EkAliE (284) ) 239 437
SRt i 664 663 663 662  BALINAICE ) 6 6 6
F =gt 9328 9001 11,001 11021 FUEEHR (285) 5 245 443
FHh R 3873 3,960 5,739 5265  BUATEHL (68) 1 44 80
K HUEH A —F A 2| B4R St 228 228 228 228 Al (217) 4 201 363
2B RATER 2181 2133 3467 2816 BV HMARIRE 0 0 0 0
AF) AR 747 817 1,061 1191 J3EHAE) &ANE (217) 4 201 363
iR itk 717 782 983 1,030
kB AR 453 463 473 483 HROKB-RATEARE(T) (1.81) 0.03 167 302
ST 0 0 0 0
JLAMA- 0 0 0 0 EBIT (410) (34 149 314
HE AR 66 76 86 9 EBITDA (224) 93 298 472
HAeAE R fi 387 387 387 387
fitieat 4326 4423 6,212 5748 £A1E(%) 25.60 25.70 25.80 26.00
V2 BN E) AR A 4,962 4627 4,849 5233 JAEEAIE(%) (4.64) 0.07 281 451
IR ARG 40 40 40 40
P ARE AT 5,002 4,667 4889 5273 BAIEKE%) 16.30 1757 30.00 1251
AR FARE 9,328 9091 11,101 11021 JaERSFRIENERE(%) - - 510110 80.74
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
ZEEDIAR (559) @77 1,008 591 BEFE(L) 41.35 3856 4041 4361
BAEHNAR 93 (278) (267) (260) FRATEATEINESY (G HIX) 120 120 120 120
EREFHIAR 201 (348) 2 1 ROIC(%) (582)  (055) 239 477
A48 (252) (904) 744 332 ROE-##(%) (4.38) 0.08 414 6.93
HrIEFedel 186 128 149 158 F7* AARE(%) 46.38 4866 55.96 52.15
AT L (421) (322) (321) (321) PE (FUNEIRATAIEE ) - 185518 35.67 19.74
BIERAES) (587) (448) 662 75 PB (IH) 144 155 148 137
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