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SDIC SECURITIES

Y

2024 508 A 30 H

AR IR %2 F (603328. SH)

T

B F4:

o8] R AR 2024 S FF FARS RS A, A 8 F AL N 17. 54
17, BlEL3Ehe 9.54%; SZHVaHE44108 2.6 1L, RFlLIEK
41.05%, F=dEia#4%4104 2.51 1T, FHIEK 43.55%,

B E&EMEN, BFRERMRA

%31 20 % FATRIRHE, N SRR S B RIMEAE DI aGIANT,
SIRBEAFELTEHOIL, BREMKEF KL, BH8RA~
A R ANFE S, BB RE AR, FET Z MR,
BE P IR H R, g R 3BT R R, REH
R, ASEIE LI 175,352.80 7 T, FEHiEhm 9.54%; %
#78 26,028.12 B L, FFK 41.05%; 246EF1F 24.10%.

ERRERER, BNHXTH

PARE R, NaERK SRR P GRELSEI, BRRFIEERIL
WAEPEH, EFYRER, BRLLEPF URERTLKIEF
FRABRRELE, KIFAEAE( Continental ), %FH( Valeo),
¥ F ( Preh). =48 ( Aptiv). FR2A3F ( Lear). JHf
E ( Stanley). &% ( YAZAKI) . /A%, BEHE.
Pl R¥AEFENIMEE SR E M EINT, Ay E R4
%669 PCB /9] .

B KA RBN, BRATLATE

OB AT AT e BOAT 5 B AY R R AE Y BRMTT e K AR SR AT >
SeBg T K. PRI, 6] 60Z BRBE AR, HDI TE X A5l
RMILBARS HABERPREAXSEL T LR FERF R E—

TR, 7716 TRETE A S, HAFEFEE~ZS, Miniled &
EFREETLE SRR NFRNFEEA; BTN ARIER T BERK

FOBHRAARETABRKAA, KKERXTHLEN. PHRINE,
MEIAN)RHBAFAF A 7,009.58 7 1, Bl kEK
13.29%; AFRAENE NS BRINLES 4%, FAAxFEHm 0.13
AN B

EE§ 28
FATFIT A 5] 2024 72026 AN F A 36.38 1. 41.84 1L
. 48. 11 1L, VA& AEN R A 5.21 12, 6.451C7T. 7.76

S 8] PR

JER AT A
PCB
BEIEL EN-A
HH X
6 A~ A B iRfr 8.87 &L
B4 (2024-08-29) 7.51 &
X5 %%
BHE (87 ) 7,498. 30
RIBTFAE (B 7 ) 7,498. 30
BREA (B 7 R) 998. 44
RABIEA (B 7 M) 998. 44
12 A~ A 46 R ] 5.35/8.7 .
BN E A
— R T 300

10% A

0% -

—10% A \'\r/WV
—20% A V'//
-30% -
2023-08 2023-12 2024-04 2024-08
FoF K : Wind Fan
##8% 1M M 12M
Fibipl &1 6.4 15.1 14.3
st 3.0 5.8 0.8
B HH7 )T
SAC H b iEF5 %55 : $1450518060001
mal i ang2@essence. com. cn
)% DA IT
SAC H b iEF5 %55 $1450523090002
zhusi1@essence. com. cn
AXRE
RE®mamE P, EFFAE 2023-08-29
K g3 K
EHAE PCB T, LEE 2022-07-13
[B] b K h@ 3% K

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES AR/ BRI

L, 5 24 51745 PE, st <AH B A 8.87 T, Z4EH"E
AN-A"FZF IR,
B M &R T
FTLERRRA; HERHFRXIFARRAL; THEE B,

(BFH ) 2022A 2023A 2024E 2025E 2026E

EX-2' 9N 3,058. 2 3,177.3 3,638.0 4,183.7 4,811.3

e TRy 268.5 355.0 520. 6 645.2 775.7

HMk B (L) 0.27 0.36 0.52 0. 65 0.78

B AT () 3.58 3.79 4.03 4.33 4.70

B Aot {E 2022A 2023A 2024E 2025E 2026E

ARE (42) 27.9 21.1 14. 4 11.6 9.7

R (42) 2.1 2.0 1.9 1.7 1.6

4 A58 & 8. 8% 11. 2% 14. 3% 15. 4% 16.1%

RS E 7. 5% 9. 4% 12. 9% 14. 9% 16. 5%

LR &R 2. 0% 2. 6% 3. 6% 4. 6% 5. 5%

ROIC 11.1% 18. 7% 28.9% 35. 8% 50. 8%

HIEF N Wind 50, [FHE KR P FM

AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES 2 &) BedR /AR A .1
W -3 & T A4 (LR PEIC B
REE 3 W %3445
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 3,058.2 3,177.3 3,638.0 4,183.7 4,811.3 kM
Bk Bk A 2,543.4 2,486.9 2,746.7 3,075.1 3,464.1 Bl gk E 5.2% 3.9% 14. 5% 15. 0% 15. 0%
AL 16.1 23.1 20.0 25.1 30.1  FBAAERKE 95. 7% 30. 9% 43.5% 23.1% 21.2%
HERR 65. 4 84.9 80.0 96.2 110.7  HAlEME K & 78. 3% 32.2% 46. 6% 23.9% 20. 2%
ErEEA 104.5 115. 6 123.7 146. 4 173.2  EBITDA 3k % 46. 3% 35.8% 31.0% 18. 4% 18.2%
AR e R 113. 1 126. 1 127.3 146. 4 168.4 EBIT 3k % 51.7% 56.9% 43.9% 24. 4% 22.9%
4% A -82.9 -20.5 -30.0 -20.0 1.0 NOPLAT Wi E 62. 0% 65. 9% 46. 6% 26.9% 23.5%
R BAL K -27.9 -25.4 -25.0 -26.1 -25.5 #HEAFAEKE -1.5% -5.2% 2.3%  —13.0% 0. 8%
He s RMEE S 0.1 5.4 - - - AR EKkE 6.1% 5. 9% 6. 4% 7. 4% 8. 4%
BF AL I B 20.0 42.1 30.0 20.0 20.0
EDIZ R 306. 1 400.8 575.2 708. 4 858.3 Al
T b SN E -12.3 -2.0 -3.2 -3.3 -1.3 &A% 16. 8% 21.7% 24. 5% 26. 5% 28. 0%
FRE R 293.8 398.8 572.0 705. 1 857.0 kA% 10. 0% 12. 6% 15. 8% 16.9% 17. 8%
W: BT AR 25.3 43.8 51.5 59.9 81.4  HAlEE 8.8% 11. 2% 14. 3% 15. 4% 16. 1%
b k] 268.5 355.0 520.6 645. 2 775.7  EBITDA/Z Lild A 14.5% 18. 9% 21.7% 22.3% 22.9%
EBIT/ & Ak N 8. 6% 13. 0% 16. 4% 17.7% 18. 9%
2 kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E B R R4 RHEK 192 180 144 108 80
e 802. 6 357.3 1,147.3 1,477.3 1,768.6 A& T # AR H XK 28 28 35 38 40
X5 ekt - 261. 1 330. 6 330.6 330. 6 330.6 AT SRR 310 268 279 307 310
R AR AR 1,038.0 1,063.2 1,342.7 1,432.4 1,752.6  JAcHkkJA 4 X 120 119 119 119 119
Rk E A 9.4 20.3 64.9 14.0 68.8 AU RHK 40 33 35 34 32
FRAT IR 3 3.5 4.4 4.1 5.3 5.5 ERFRAHRK 562 563 521 487 461
A% 311.9 278.9 426.1 356.0 508.4 4RI AEH R 215 200 172 141 115
AR F 62.1 188.0 85.3 111.8 128. 4
T4k ek - - - - BFEERE
B EXIEIE S o - - - - ROE 7.5% 9. 4% 12. 9% 14.9% 16. 5%
KA IL T - - - - - ROA 5.5% 7.1% 9.5% 1.1% 11. 9%
M R - - - - - ROIC 1. 1% 18. 7% 28. 9% 35.8% 50. 8%
Bz %~ 1,627.9 1,549.0 1,356.5 1,164.0 971.5 % RAE
rEIAL 0.3 - - - - HE%RRE 2.1% 2.7% 2. 2% 2.3% 2.3%
iy e 6.7 12.9 12.5 12.0 11.6 FRRPAE 3. 4% 3. 6% 3. 4% 3.5% 3. 6%
HAedERm T~ 802.9 1,214.6 735.5 914.6 950.5 AR AF 3. 7% 4.0% 3.5% 3.5% 3.5%
# =& 4,926.4 5,019.4 5505.6 5,818.1 6,496.5 M%HAE -2.7% -0. 6% -0. 8% -0. 5% 0.0%
42 M 4 104.3 0.6 - - - W/ FREAN 6.5% 9. 6% 8. 3% 8. 8% 9. 4%
J AR K 834.7 661.2 1,066.6 897.8 1,260.8 4{Z4fkfeH
R At 24 235.5 321.0 241.2 394.5 339.0 #AEAE 27. 4% 24. 6% 26.9% 25. 6% 27.8%
H AR i 116.7 159.5 108.2 128.1 132.0  AffiaE 37.8% 32. 6% 36. 7% 34. 5% 38.5%
KIAHE K - - - - - AEkE 1.93 1.96 2.40 2.62 2.63
HAeAER A 5 59.5 91.7 63.1 71.4 75.4  ikFHLFE 1. 69 1.72 2.10 2.37 2.34
R Al 3R 1,350.7 1,234.1 1,479.1 1,491.8 1,807.1  #|84FME4& 5 -3.18 -20.13 -19.84 -37.03  910. 31
JHRLFAE - - - - iR
A 998. 4 998. 4 998. 4 998. 4 998.4  DPS(7) 0.15 0.19 0.27 0.35 0. 41
B AMGE 2,567.0 2,775.3 3,028.1 3,327.8 3,690.9 4HiribE 54.7% 54. 6% 51. 4% 53. 5% 53.2%
BARRE 3,575.7 3,785.3 4,026.5 4,326.2 4,689.4 J& 8 lkiE 2.0% 2. 6% 3. 6% 4. 6% 5. 5%
AehER b YA e A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 268.5 355.0 520.6 645. 2 775.7  EPS(7L) 0.27 0.36 0.52 0.65 0.78
e s A 1B A e 4 180. 6 190. 1 193.0 193.0 193.0  BVPS() 3.58 3.79 4.03 4.33 4.70
R AL & 27.9 25.4 - - - PE(X) 27.9 21.1 14. 4 11.6 9.7
N RAEE B AR K -0. 1 -5.4 - - - PB(X) 2.1 2.0 1.9 1.7 1.6
pf%%)ﬂ -4.6 6.5 -30.0 -20.0 1.0 P/FCF 18.7 21.7 15.6 8.6 9.8
%I E -20.0 -42.1 -30.0 -20.0 -20.0 P/S 2.5 2.4 2.1 1.8 1.6
%iﬂxff#ﬁ' & - - - - - EV/EBITDA 10. 6 10.1 6.6 5.0 3.9
BIBEF LG L -491.5  -116.9 246.5  -144.3  -240.4  CAGR (%) 33.9% 29. 8% 51.2% 33.9% 29.8%
Z2EEFHFLENEARE 566.7 721.1 900. 0 653.8 709.2  PEG 0.8 0.7 0.3 0.3 0.3
BEENFERLRE 1,114 6  -940.0 139.9 1.7 -4.4  ROIC/WACC
BAEHENERE 37.5 -230.9 -249.9 -325.5 -413.5 REP
HAHHE: Wind FHh, BEREFLFEF ST
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES NG HedR /AR R F
EPA R T 3
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;
R e 1 45
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B 447 75 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B AN 8] L& IE R X T E 95 T4 65 59

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 8 B/ AR T

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B AR RSP

E3|

W Bk EHTREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

Ho Bk: LEWhko KpHidE% 168 5 E& XE 28 &

L/ B 200082

HEF

W Bk: ETEREERITAE 2 SRHRERSZKE 15 2
L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



