ESit%H

GUOSEN SECURITIES

&
{REER (603197. SH)

WEEMATRE | 20245E11 4 H

RAEBANFFHEAR, EHRTERSRTZOBEEH

AR

PRI=ZFEWNEEE+21%, WEHFEEE . A7) 2024 FRI=FEIA 50. 26
27T, FEIEE+21%; VAREEFE 2. 49 12T, [EIEE-27%; BEEZE, 2403 LI
ET 18.43 {2 7T, [EEE+20%, IREE+8%; YARREFE 1 27T, EEBRACEHE
A (0.3412) f51.34127T, [Et-14% (REERIHATELE 2000 TR 3000
R EWES) , REE+14%, FIESFE 0. 91 27T, RIELBERTME, IREE+71%,

4NF] 2403 B FIZRIREL _EFF 0. 54pct. A F] 2403 EFIZR 24. 6%, [ElEE-3. 55pct,
IFEE-0. 48pct; & F5iH 5. 78%, [EIEE-3.93pct, IFEL+0.54pct. HAEHE/
SR/ A BAZESR 3. 09%/5.91%/7. 92%, [E]EE+1.01/-0. 32/+0. 45pct, IR
Ek-0. 61/-0. 61/-0. 31pct, FEZBRACHHIZE RS,

BN SRHEL T, NEMRBLRS . 1) TPMS #RELF =5, AF) 23 FHHE
A58 5448 AR, [EILLiEK 43%, FRESN. 2) SN FEERHIHEKR
Fia, ARREREAEBRSIIE LT —, FIRERE TPMS 5. 3) €&
BEH OIS B EENER, RANEH T RIFEER e, LB .

RIEES SRR HIRER 0% H, BRECHRARZEN HEFHFEM
BER. ARIERSIIEEIREEN, 12 FHIaMKE, 17 FARRES
®, BEERE. BE. BT B mitk. kE2T 2%, BE5TE.
BITEiRER. iSRRG, SSRGS LS. FRHEE DGR OF
RIGHAR 18.7%) , TERSBTALTRMFEH]. 23 5 148. 65 A,
EIELIEK 126%, HRIESTHIRE, 24 F1-2 RARGETSSEEDIANE 30%,
BRCIHEAFITEIE 122127T. 2024 9 B, AR ERECHEMZEN
EHPETERETEER, FtERERNSSEERNHRSIEERNE
R, ENTENKEEOZIBEE, E—PAREIREEORNK.

PREERZRR 6 26 40 FhERERRIHR, FIRNTINFRERSHEHE, TEEE
BA, FRTF. REETHEERENE. LFE FEE HEX,
IEER, BRE 6 M, 40 ZMmAE, BEERFTHIRENEE
#71000 JT. HEBRESIZHEERKEL. Bk BREREES.

PREHRR: hEBEZME. TPMS FEANREE . RS Tl S5 R FEARI KU .

BEEY: TERATN, %R “WTAH” TRk £IKTPMS £k, #FHim
EFITERE, BERSERNUHRFZL, TRAZEFITUN, it 24/25/26
FEWIN 72/90/104 1258 (JEFTEM 74/90/109 127T) , 4FI3iH 3. 96/5.98/7. 81
25T (BTN 4.11/6.03/8.124Z50) , 4 “BLTF AT T

E R T AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 4,778 5,897 7,181 8, 961 10, 420
(+/-%) 22. 6% 23. 4% 21.8% 24. 8% 16. 3%
BFEERT 214 379 396 598 781
(+/-%) -20. 2% 76.9% 4.5% 51.0% 30. 7%
FREE (T 1.03 1.79 1.87 2.82 3.69
EBIT Margin 8. 4% 8. 7% 8.8% 10. 3% 11.3%
BERFNEEE (ROE) 8. 6% 12.8% 12. 6% 17. 0% 19. 6%
m&EZE (PE) 37.4 21.4 20.5 13.6 10. 4
EV/EBITDA 20.5 18.4 15.5 1.7 9.8
Mg (PB) 3.20 2.75 2.58 2.31 2.04

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATH

QR - MR
RE-RETHRH

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 39.28 7C
RHE/REBHE 8330/8297 BATT
52 BR&EMN/ RN 64. 68/26.82 T
& 3 NF BHIMRE 168.69 BATT

miAES

BRREA: &
0755-81982555
yushan1@guosen. com. cn

TR (455

— RERHR

SFR300

(%)
40.0
20.0
0.0
(20.0)
(40. 0)
(60. 0)

RIS USNUMLIRUIRUIR RN R RN g

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(fRBERIR (603197 SH) —ALSIRLLEARKE, NRAZEBERE
SERESR) ——2024-09-05

(RIERHE (603197. SH) -2023 YIRS FHARIELIGK 77%, =
SELHEFIEL K 126%) ——2024-04-30

¢ 1REERHZ (603197. SH) - BREMNRZGLIkES, B
REBWHIRANBERE ) ——2023-11-20

§ HREERHR (603197. SH) - BEZFEESFERE L
K 70%, NESEREREEEE ) —2023-11-02
(ERIERIE (603197, SH) -2023 £F G EUNRILLIEK 27%, AR
WHRMERED) ——2023-09-01

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

PRI =ZFEWAEILE+21%, L SIFELER B o E  ARPERHS 2024 RI=FE LN 50. 26
2.7t, FEIEbiEd 20.96%; VAREHEFISE 2. 49 77T, [EEE-26. 62%; BEEE, 24Q3
SSINER 18. 43 27T, [EIEE+20%, IREE+8%; VARHEFE 1 27T, EIEERBUSH 2
B (0.3442) |5 1.34127T, EtE-14% (HEFRHIFAE 2000 FME{H K 3000 F#%
S , IREE+14%, INFEEFE 0.91 12T, FEIEEBEA TR, IRELIEK 71%.

B1: RIERREWBRANIIGRE (BfL: 27T %)

B 2: REERIRBFEWWNRIGE (BAL: 27T, %)

70 =N (27T yoy

50

g |
B I

- 40%

- 30%

- 20%

=N (27T yoy

§
D S S S S

E3: REERHRVARPEFLARIGE (B 27T %)

E4: REEMEBFFEPSFIHRER (BAL: 27T, %)

_— 5EEFE (2T yoy
4.0 100%
3.5 -] 80%
8.0 60%
g'g B 40%
1.5 B 20%
1.0 0%
0.5 ] -20%
0.0 -40%
a Q N v 3}
S 0 o o o
D G A A
7
™
&

— 5% FE (25T yoy

600%
500%
400%
300%
200%
100%
0%
-100%

B REAE. Wind, BEIEHEFARMERE

BRIKIRE: ARAE. Wind, EfEIESHEFMFAEE

2NF) 2403 B FIFIFEL EF 0. 54pct. 22 F] 2403 EFIZ 24. 6%, [EIEL TF& 3. 55pct,
IREETRF% 0. 48pct; VIEREFIE 5. 78%, FEIEL TBE 3. 93pct, IREL EFH 0. 54pct.
Bt E/ BB/ ML/ MEERAED R A 3.09%/5 91%/7.92%/0.87%, [FL
+1.01/-0. 32/+0. 45/-1. 02pct, EREE-0.61/-0.61/-0.31/-0. 25pct.

B BFEIER Z IFHIEFZ AR RT THT B &



GUOSEN SECURITIES

" ERRNES; ESFTIRE

E5: RERMREMERSEFRFR (B %) El6: (RERTBEFEFRRAFIRER (BAL: %
35% 40%
HEEFIR JEEs %Ik — EERR VARSI
30% | "/_\_/\ 35%
25% | 30% |
20% 25% F
15% | 20% |
10% - 15% |
5% 10% b
0% L + 5% F
I L A U ) A ox : —
> ST SR IR U R S R L R N RN
g R A L A WQ'C’ S Wg»“ &
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFAZREIE
E7: IRERRIUZERRFR (B4 %) Es: (RERRBEFEMNGIZARER (BA: %)
10% 20% " - .
8% —, T2 GiES &5 2% 15% - i o
10% /\
o% - S — 7 S~
5% “
4% \ /[ \——\/\——\
0% 1 1 | S 1 ! f 1 f 1 N 1 )
np _———
_5% -
0% ’ : ’ ’ : — o}
a o N o, o
S & & & & /\/f(@ s L
5 RO IR IR R U C RN SRR R I U
& S S S
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFAZTREIE

WP LB, FEMREEHIX 18. 7%. LB EMBNTUHAESERAK. BE
i, ARUBEEEE 3,500 AT ARTHET, ESEBHERE 7. 00%MR1N, #*
—SRETSERRSBETROERGESRR, FETUSAEEXULNEE
PRMELBZE, REROEBGRRRE, RSO EFN.

1. BB LIS EIRIGH

Fs B& B AL INgHER (T
1 BIRTE 34.7143% 13, 459, 820
2 PEEE 6. 8468% 2, 654,702
3 EHEnE 6.7636% 2,622, 473
4 K5 2.8730% 1,113, 954
5 fWEH 2.8691% 1,112, 456
6 I 2.3904% 926, 852
7 K= 2.2095% 856, 675
8 KRR 2.0348% 788, 951
9 FREE 1.7325% 671,754
10 FEFE 0. 6764% 262, 247
11 Fiess 0. 3985% 154, 504

Knorr—Bremse Asia Pacific (Holding)
12 Limited RIBERITAKX GZRR) BRA 11.79% 4,571, 354
A
13 EisEEERMIER A&k 2 9402% 1,140,018
(BIREMD

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

GUOSEN SECURITIES

WEHFHRMRE

*1: BERF LIBEMRNEGH

Fs ;%3 BEAREE £l NG ER (7T
14 EERERERKRBBERAT 18. 7609% 7,274,192
15 IARERAERERBERAF 3% 1,163,194

&t 100% 38, 773, 146

ARRIE: ARAS. Wind, BEIESREFHFAER

13.9 LAIRBAERITRR, ARY =REFEME. 10H30H, 2FALEH
RAEHRLITIR™R, 10 A 31 BABRBRAEMAERSAWHRYR. FRATEEH
PHEFE13.91Z, HP 104 AT=SEBRAGEEREY gEIE, 88=
BREGHHEESE, =SRELRRRAZENS, ARZRUSZSHEMERNR.

®2: AEIAHRERRIE

FS DEER BEZH (Ao IRAZEEEE (AT
1 ERBRAGEEHET s E 152, 200 103, 500

1 gg 482 AR B BRAG NS EEHIE 81,530 68, 000

1.2 FEBEFEHIERE 60, 000 27,500

1.3 BRERRARGEMASEEFIETRE 10, 670 8,000

2 WRRShEE 40, 000 35,500

23t 192, 200 139, 000

B
¥
#
o

B: RRNEH. Wind, BIFEIEHEFHRFERE

REMNKZRECHBEFITRE 122121, AEHNERZSERES, KD
REEER. REER 2017 FHNRAFETSEE S, BRISXIME S . BE.
EE. KB, Filt. k2T ZEEEEE, BIKANMLAME~LK, Bx%
FREE. BIEERSE. BRRE. R SRSEERSE. FHMEEERR
J|ENFERBODEARGER, BRERGTLEN, SERIMRBAERWRAR, B
@.\ 17%57.”%\ EE\ ﬁgﬂl\ EFEH\ J:;v_:\,\ ZF\M\ %ﬁ\ _5%%; EE£)]$iE§'<.I/J:\.‘J.I_'.
mEeIviE. FEsk. . B T AXF, ME—RTHMHEENEET.
RNse . HigdEyy, DInFFETKH, REMREXR. 2024598, AFRER
REEONRMBEN £HTFERMBETSERAGREESHE, XUEERT
SEEHNEEARE, ENTSEAKER OB BEE~H -SRI REEOMNK.

23 RERBKZBRGBIER

AHRM

2024410 B
2024410 B
20249 A

202449 8

2024 %9 B
2024 5 8 B
2024 57 B

202458

202448

20242
2024418
202349 8
202349 8
2023458

EwAMAR

ERER EEFE it =R E =\ HaEm
&% (zm)
WEESHELRR. SEERE, i o A
Sip. B, S8 BFREER 2025 6 B 4.5 54
WPz S E B EIMFBDER 2026 £ 1 B 9 5 4F
EEEERZNWEESHELSRK. N 5 .
ST, (ESEE, SEARRE RIBBEEREFED 2025 FETREE 5 5%
EREBERGVURESBESR. M
S8, BRE SERRERIE ELMBEEREENT 2025 £ 12 B 1.7 54
BRES
EEME FUMEMZ N WEFHTEETE 2027 £ 2.4 74
WIEESHBE ENEE R RER 2025 T4 - 54
HEBT SLEEFB NE L LHER - - -
EREBERZHIEESBERKF o N
S STARNRSTRRERA  ghapsmEnewTa 2005 FREE 2 6%
E:ﬁi*g%mﬁ EORERAN g mes o 28RE 20244 6 7 34 6%
RERNBRBE ARG SRS DN - 1.7 54
ERBERGHRSET (ASD) HERMMES 2025 & 0.8 34
EREERS EREBEEREEN £HFEEmE 2025 £ F¥F 4.7 5%
ESE BEREER 2 /MNER 2025 %1 B 2 54
ERBERGRSE RIREIHREE R 2025 & 6 B 1.3 8 4

B BFEIER Z IFHIEFZ AR RT THT B &



‘ EfESitFH SR E
GUOSEN SECURITIES
202342 A ERERRGERE Eé MR B BB SH LT AN 2025 L 4EF 2.3 94
NBE1H  ESRRRGHETSEE EW%Q§Q$”WEmr@ﬁ$$“ 2025 EEHE 2.4 74
2022F 118 ESBERKHEWEESHE % RERESLERIRENT 2HF a0 23 74
=
20224108 ESBERETSHAET % RAMEEEREN =TEEE 000 a4 13 54
[=]
2022458 EREEAGHESE 2'11% HBERFLMBREN SHF s 1.5 54
R e EREHERELBREEEN 5—%
2021128 EEEERGHETSHE N - 2024 &1 B 4.6 6 &
20215108 ZSEERRZNETSBE %W%&ﬁ ERELMRIMENT 2HF 3435 1.72 64
=
2021 £ 8 B 4§$ MERBE ERFEERRELLEUMTEEHRTIE 2022F 118 #B2.517ZT -
B SR ERIRE TR B _
2020 4 8 B ﬁ_ﬁgﬁﬁi B3k ET7 2021 R #B21Lx
FRERIE: ARIAE, AFERN, EEESHEFMRAER

FEEATMBRERA, ARWSHEKSEE. RIEESISERIE, A%
FRECZS S BRI M 2021 £/ 57. 52 F JT NFEZE 2022 £EAY 55. 33 5 7T.2023
FEHFEHS (FEHEO) RAFFIEMECT[ELRRZ(T 56. 88 A1, FLLigk
103.07%, BIBEBFRLN 2. 2%,

HAFIHBEERNENEMRES” . S EIEH—SHEK, 2025 £ EHIHR

BESBRGEEIHAMEGE MR 300 F &, BRIEEEMNH 8000 7T, MNH

B 240 2. NAERE %%zﬁ%qﬂfmlaﬁa‘&ﬁﬁm RAETIA, 2023 FEE

HERMEmMEERRAET S E ™ miBiT 148. 65 X, [FEILLEiC 126%, Hi3K

BERECHFMBEES. 2024 FAEFMEE~%H, AR~RME. EW. A
HHEK,

#4: ERBOENERESERRAGHNER

BRI R 251 LHhEtE miglAx]
ES8 sk Suv 2017.12 44.8-54.8
ES6 sh & SUV 2018. 12 35.8-54.8

ik EC6 ch A suv 2020. 07 36.8-53.6

> ET7 h KB E 2021.01 45.8-53. 6
ES7 sk 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 rh KR Suv 2022. 09 31.98-37.98

Mega MPV 2024. 03 52.98 AT
FREE rh KR Suv 2021. 06 33.36-37.36

=& BHER shAE MPV 2022. 05 36.99-68. 99
bR rhK B 2023. 04 32.29-38.59

ma 001 h KB E 2021. 04 29.9-38.6

= 009 s KB MPV 2022. 11 49.9-58. 8

—a HiPhiX R suv 2020. 09 62-80

e HiPhi Z hARIGE 2022.08 61-63

N 69 th K BY Suv 2022. 09 30. 99-46. 99
X9 MPV 2024. 01 35.98-41.98

g7 S9 HE 2024. 04 24.98-34.98 F T

B N7 R A suv 2023. 07 30.18-37.98
HS7 th K BY Suv 2019. 07 34.98-45.98

LIHE H9 h KB E 2020. 08 30.98-53. 98
E-HS9 KB SUV 2020. 12 50.98-72.98

b= BJ90 KA SuvV 2020. 07 69.8-99.8

Ei 09 th K BY Suv 2021.10 23.79-29.29

KA W% B h KB E 2019. 01 34.0-63.9

p—_— Vg A A MPV 2020. 09 47.80-62.98
C RFEEIR RV E 2022. 08 29.73-40.56

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



EfIE=

> oo
‘ WEHFARRE
GUOSEN SECURITIES
E FeeiR R E 2019. 11 50. 98
RIRIK XC60 Fr&EiR ch A suv 2020. 01 52.79-60. 59
(3= KITHR sh A A Suv 2020. 07 50.98-75.98

BRRE: AFNE. BESTESEFHRAEE
PREFITRRER, 215 =Hig 4128 AH=E=#EZSHEHR. REREEZSE
RREZREIEZEIHFIEE, BRK, LTEFZRERIMNZEN] ZREE
RS ERAGMEES, ITREKRBHRRR, ¥T 2026 FHEASIEFER, Tt
UEHEESHRERIRS BRI NS SHE 316 AX, S EFH M~ 221
A¥. ABEEFITRENXR, Q7T 2022 F£/2023 FRRILEMZRILHETES
TTEFZRERRIN, it 2028 FEE~ ST EBMG M 484 A X E B ERIRSE 2
BRI AT SHEE/100 AXTESHEEHT (ASU) /104 A EZRITHIZE/270
RESEM 432 AXERAETETREKR. & 2026 FMRIZHETITE S 89%HVIR
ﬁ**ﬁ%ﬁﬁ%&&&miﬁ**ﬁ%wmﬁwﬁﬁix\%%%éﬂ%&
123%fiF S EETT 5

=5 RENETZERGHSE
=& n E 2023 FF B EFTREE 2026 4 2027 £ 2028 4F-
. FHE 150 A R EEBRITRIRSITE - 120 150 150
P=Y— o
%gfig RRFRITE - 181 216 278
gmﬁﬁéﬁh ERBREM 63.05 316. 34 250. 06 145.76
ggg_‘ BELH 112. 59% 88. 61% 59. 26% 30. 12%
&it 56 357 422 484
AREHRE - 25 50 100
EEHREe BEERET - 4.5 4.5 4.5
7T (ASU) =l - 18. 00% 9. 00% 4.50%
&it - 25 50 100
AREHZRE - 42 62 104
5 BEERET 1.2 2.4 2.1 1.7
25T :
RS BmELEH - 5.71% 3.39% 1.63%
&it - 42 62 104
AREHZRE - 170 190 270
(s BEERET 13. 11 214.32 208. 91 177.25
o = 327. 75% 123.17% 107. 69% 64. 69%
&3 4 174 194 274
. AREH/RE - 115 151 312
MR EER &it 120 235 271 432
BRKRIE: ARAE, AREM, EEIESEFMRmERE

E9: 2024 F£ 1-2 AR ERAEESHESFIRE

FREMFERSIIRRROKRKLES, ESERHEER 30%. TEROEK
BETSHE. BRiRksE. SRHHERT. O EFEHSIERNRGERE. HPFES

=

HWERAEMMESAE 000 TEA, RENMEERRS, FEASL BERER, TFF

ZHEEZ. OKEEATSBEERAAHTE, PEMN=SERNMRE
SHRTERR, AFTEAFER. OQ=SREITWKAZEIMENEZL, SRR

FEEMBEETHEL, QT REZFHFEINM, MHAY, TEHEIEE
SEKR, RETZ., XREIZHEEER. —HE, BafTIARZQAAEKRE
EFLWIERE, KN SEERXBISREEERTEREREMBRE~T
ZHRARZEAR, BREBHEKXR, NEAFFL RUIZFFEEZHIIES
MAMENKRFZRE; »—FHE, SSHEFHNEIZHEES, FERKRER, &
@ﬂﬁMmﬂﬁﬁﬁﬁﬁﬁﬁoﬁﬁhlz%MF%EMIE%#%HEﬁ%
SR ZFEAMEEARRW. E-esiE, B8, MEFERL S, EMR 35-40
HEM%mihuﬁihﬁ%Loﬁ@ﬁﬁﬂﬁﬁﬁﬁ$ﬁ IR B ERR IR .

E10: 35-40 A LNMEH= RS EXRREAME

1B SWIRIEL Z [EHI R AR B T BAIE 6



&Y EEIiH ESHTRS

Hi, 2.21% W 2022 W 2023
40%
HEE, 25.48% R0, 29.57% 5% 33.90%; s
B 7%
24.40%
25%
21.40%
20%
15.50%
15%
11.30%)
9.60%
10% 6.90%
KBESEA, 15.94% 5%
FLIERHE, 26.81% 0.40%
% _
303575 35-4075 40-5075 50-6077 60/ L
FRRIR: BLERRE, BEEREFHRMER BRBRIR: ARIAE, EfFIESFEFMRAER

E’ﬁﬁ+#lﬂ’«a {RBEFSRR 6 3 40 FERRERM R RIERHK 2009 FEFF B L E 115 R

, 2017 fﬁuﬁz)ﬂ’lzlﬂuf EALE XL REFIEINEE; 2018 FYE KT ZFEIR
’é,_\%ﬁu AN E R RREREE PEX, 2022 FFYE LR RRFENRE, HEIRE
XA E?éﬂzll‘?%* Eh. BRIBEBIREENDE., HFHE, REH, AEAH. ME
B, BREF6NRE, 40 ZHTR, BEERRTLBEEMNEEL 1000 JT.

B REMKESERRSEENE

AEE%AEEE SHENEER (BAE)
Steering Angle Sensor Air Brake Pressure Sensor
(Commercial Vehicle)

o HEmAnE
RLSTH Sensor Brake Wear Indicator
FRENERSE FHEEESS
|y :mm Pressure | Height Level Sensor
nsor i
ZREHEBRE \ .
Air Conditioning Pressure ! ’ Bfi%fg?fgﬁsﬁ
S L Acceleration Sensor
B[] RS
Fluxgate Current Sensor
HBENERSR

Qil Pressure Sensor

ERERRENERSE
f (BF%)
Selective Catalytic Reduction
Pressure Sensor (Commercial Vehicle)

RHREMRENERE

Fuel Vapor Pressure Sensor
s * REEEE
Wheel Speed Sensor
BRHE/RBji &M
Hall Current Sensor

ESRNREER
Body Yaw Rate Sensor

WM ENESE
Carbon Canister EROEERE
Desorption Pressure Sensor Pedal Position Sensor
M EEERE
Brake Booster Pressure Sensor
ZEENRERAEEE (PT) el CPF/DPFEE 658
= b Air Conditioning Pressure And GPF/DPF Differential Pressure Sensor
Temperature Sensor (P+T) B EERE

Motor Position Sensor

b HSIREENRE R
T-MAP

FRIEIR: NRIEM, BEREIEFEFMREE

HREPEHBDATEESEK, 2023 S FHEK 45%. AREZREBEESS
. BARBE. REFE, BHAELEHR. LEWIREFF (2022 FFHEELR,

1B S W IIE Z [EHI R FZ AR BT T BAE 7



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

¥L 2023 FHIBENIEIT) ZANFEETEMMESIRUER, MERESEER. K
2‘355)‘3\ ZF\MHF&‘EV&\ ﬁfﬁdﬁ\ _5’_=l.\ EF\M\ }-'_5'5\,\ EE.%\ ttﬂ@%ﬁ:ﬁﬁﬁli
Ro ERASFHEPURIEK, M 2020 F 1.5 {2 T2FAE] 2023 4£ 5. 31 /27T, [EELiE
K 45%,

E12: ARESERFHEERFEK

- E () WA (A7)

2500 60000
50000

2000
40000

1500
30000

1000
' 20000

500
10000

0 0
20204 2014 20224 20234

BRERIR: ARAE, EEIEFEFMRmMERE

TPMS Mk B HTRBIERER), ARRBERMBEE—. 2017 FLHH (RAFERES
FEENRGERMEERFMIRIEFE) BHEK 2019 £1 B 1 HEFEHISHRE
FOMERRAZELMRE TPMS: B 2020 51 A1 BE, FIBE~HTRBERIHE
Mesadl & ik, WEHINVBRIEPERAZERL TPMS B 2019 FHIHSEE A 60%,
90%. 100%, 2021 R Z [FiZ1E X HHF 100% 3L, IRIBRERFINEREITE TPUS
ESTRBNE A0 TERA, IRBEFERE 4 MNEHE, DE TPMS L5 &%
HIRBETE 2023 FiLF) 39 27T, 2 BB HMERAFEERPSIEK,

{REEFRHE TPMS I E M 2006 SEIER LI E =, 2009 FEH4FHTRIFHE S TPNS = &
ME—E R R, F7 2010 5k Roadster HZFIRBALE. 2019 F 1 B, {REERH
SEEEEAAQRRERTFEREE, TWEE TPMS =H, EHIEFEREFE
KT TPNS & 572840 1100 A3z, EIEEiE4 25%, A S K iERL R . & 2023 X,

AN 5] TPMS MIz 19.11 12T, HEHEHE TPMS & 5188 5448 F H,
13: SPEIRTEE TPNS L5 BT IR B E14; 2022 FEhERTEE TPNS THIHEZSH8D
e e BORERT, 323/ Sl 39
4 120% AL 3.57%

RS 4.18%

— - | 100%
35
o
30 80% KBEsEE, 14.23%
25
60%
20
15 %
10
20%
5 KFHETL, 16.78%
0 0% RIE, 22.50%

2019 2020 2021 2022 2023E 2024E 2025E

FRIEE, 31.58%

Q

Q

IS
=)
ES

Q

FRPRIR: RNRIEM, EFEFEFMREE FRPRIR: BLEMEARE, BREIESFEFMRMERE

1B SWIRIEL Z [EHI R AR B T BAIE 8
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EFRNES] ESFTRE

GUOSEN SECURITIES

Y1\ ADAS Ui, A FIHEMERBFHRETER /. RESERIF I, 2FM 2013
FUNBEERm, HEERXREL, BEL BEREAFHEERSF.
HirERMEEIESIE~m, RBEFRAHD, QRAMERZREIE, FZME
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BHE EPS PE
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iZx 2023A 2024E 2025E 2023A 2024E 2025E

601799.SH EFEH HFXH 137.21 392 3.86 5.09 6.48 36 27 21
601689.SH  #RELEH  MFARH  42.91 723 1.95 1.75 2.3 22 25 19
603596. SH Lizk=2] HFXRH  47.23 286 2.06 1.90 2.47 23 25 19
000887.5Z  FhIRERH RIFH 13.07 172 0.86 1.09 1.31 15 12 10
002920.5z  fEFEAB  MiFAH  118.63 658 2.79 3.73 4.85 43 32 24

2.30 2.71 3.51 0 0 0
603197.SH  {REERIE  MiFAH  38.30 81 1.79 1.87 2.82 21 21 14
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R i = 748 948 948 948 948 HRBEUEH 2 37 1 3 3
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KHARR AR 74 72 72 72 72 =f) 29 (34) 0 0 0
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EEHERRZ SRR
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ISAD Y] 1256 1403 1554 1943 2252 ElSNEWE 2 (0) 0 0 0
Hitvmanatk 389 467 572 708 820  Fi@REm 303 482 505 803 1049
mEB A 2716 3071 3126 3651 4073  FRiSEIERA 76 101 106 201 262
KEAE SRR ES 1045 2067 2067 2067 2067  LEEERIRE 13 3 3 4 6
HipKEItAR 67 87 85 84 82  VARTEATARFIE 214 379 396 598 781
KHfaGET 1112 2153 2152 2150 2149  Hi&RER (BAT) 2022 2023  2024E  2025E  2026E
fRa 3829 5224 5278 5801 6221 ¥ 3l pic:| 214 379 396 598 781
DEBRRNE 288 297 299 301 305  HEFREER 8 m 9 1 1
BRI 2498 2953 3151 3510 3979 IAHESH 177 209 228 263 284
BRI 6615 8475 8728 9613 10505  ASRMEERMHRK 29 34 0 0 0

55 82 FB 101 85 132 127 127
XEME S ERIE 2022 2023 2024 2025E 2026 EBHAAEE) (5837)  (741) 181 (429)  (350)
BRI 1.03 1.79 1.87 2.82 3.69 HE 5) 2 @ 1 3
BRAF 0.77 0.73 0.93 1.13 1,47 HERFHRERE 13 (118 806 434 719
FRR R 11.96  13.93  14.87  16.56  18.77  HAFX 0 (851) (300) (300) (300)
ROIC 5.43% 6.28% 6% 9% 12% HE#AMESR 5 0 0 0 0
ROE 8.57%  12.83% 13% 17% 20%  EAFEHIEH (48)  (849)  (300)  (300)  (300)
EF= 28% 27% 29% 29% 29%  EEMRLEE 19 95 0 0 0
EBIT Margin 8% 9% 9% 10% ne  afEEE 195 1021 0 0 0
EBITDA Margin 12% 12% 12% 13% 4% ZAPERL IR (61) (154 (198) (239 (312
NS 23% 23% 22% 25% 6% HERMANESR a73) (67D (202) 0 0
BREEKE 20% % 5% 51% $1%  MEBHIMER ®) 151 (400)  (239)  (312)
BEGER 62% 65% 64% 63% 62%  BEBTIH (245) 185 106  (105) 106
BE®R 2.0% 1.9% 2. 4% 2.9% 3.8%  HMHASHEYIRE 1103 858 1044 1150 1045
P/E 37.4 21.4 20.5 13.6 0.4 SHBRSHEAREH 858 1044 1150 1045 1151
P/B 3.2 2.7 2.6 2.3 2.0 plvE®RMSR 0 (976 610 229 514
EV/EBITDA 20.5 18.4 15.5 "7 9-8  WEAMNER 0 (632 305 134 419
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