ESit%H

GUOSEN SECURITIES

&
{REER (603197. SH)

WEHEMFRERE | 2025909 503 H

FEmEGMEATIEAFWERET, ZRWAFEEK 50%

AR

LHFWNEILLIEKC 24%, ZRWNEIELIEK 50%, BEASEFERARE.
IRBERI 2025 £ A ESTIIENMIMIN 39. 05 127T, [EIbLIEK 24%; SEIIR
BFE 1. 35127, FIEETBE9. 15%, FEZILEXR . EH MRk, =%
FEMFEERFN. BFEF, 2502 AF)EIE 20. 45 77T, [EELEK 20%,
IFEEEHC 7%; SCUIRESFE 0. 4127T, FEIELTBE 51%, IFELTPE 58%.

T E D R EE AR AR M E R R R . 7] 2025 G L FEABEF|IR
7921.14%, FIEETRFES. 31pct, EEZZMEEN. K. NREFN; =
mLEMIRE, 25H1 QRS REBLY/ Rk TR TR RY 16. 5%/9. 54%, [E]
Et+2.94/-0. 38pct; TPMS/EBEM/SIIHE 53 BlITTRKUIINAY 31%/19%/10%,
[EIEE 0/-5/-2pct, 1REFIFTMmAFZHIRPRIEIC; 25H1 AF)VIRFRFIER
3.42%, [EEt-1.23pct; HA EEFNRSLMHE/ BB/ MA/ MHHERE
3. 06%/5. 32%/7. 39%/0. 43%, [EIEE5HI-0. 64/-1.72/-1.12/-1. 01pct.

EGEFELR S, ATHLTIAMSE. 1) TPNS FRECF =5, AF] 25H1 $HE
WA 12 1278, FEIEbiEK 23%, FBEEA. 2) ST RTERHIZERTR,
NFIREIRE ARSI TE Rz —, 25H1 YT 4 1278, EIECHEH 6%, 3)
SEREHNSEREHEEE, RSN RIFEIRE, BIHEREK.

SERREZSHE. ARHE. HSBATTRTE, BIMTRMRGEE.
REIERSITEBIRED, 12 5 EMKE, 17 FIAFREZH, B
Ei5fA . R EE. B, mifk. EReTIZH%, TERRS. #R8
TR, 25H1 BEERZLAN 6.37 2T, FEHLiEK 50%. SEARES
HE. MRS, RRFRERFEREEINSIRER mE RS
REETZRY 6 3¢ 40 FIESERARTR, FIRYINMESERSHEE, TEEE
BA, FRTBR. 2EETHBMERENE. FE FEE HEX,
IEEER, BRE 6 M, 40 T mhE, BEERFTHRENEE
£71000 7. HEZREBIWZHEERREL. Bk BEKEESF.
PR : HhRBES ML, TPMS BRI, A MRS, SaeEit
Ml S5 AN B FRERE XU o
HIPBEWY: TEEFTUN, %R “RTARW” TR £TKTPMS %k, #if
HEFITERE, BRmEMENRTF R, TEZFITN, Fvt 25/26/27
FBFE 3.9/4.7/5. 9 12 7T (IR 25/26/27 FEFuM S 4. 79/5. 70/6. 89 12.7T) ,
e “HWTA™” 1R,

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

T ONCYP) 5,897 7,025 8,948 10, 511 12,910
(+/-%) 23. 4% 19.1% 27. 4% 17.5% 22.8%
FFEERT 379 303 392 473 588
(+/-%) 76.9% -20. 1% 29. 6% 20. 5% 24.3%
FheWE (T 1.79 1.43 1.85 2.23 2.77
EBIT Margin 8. 7% 7.4% 8. 1% 8. 6% 8. 6%
BRFEEZE (ROE) 12.8% 9.5% 1. 6% 12.9% 14. 6%
m&EZE (PE) 21.3 26.7 20.6 17.1 13.7
EV/EBITDA 18.4 19.5 15.8 13.9 12.9
g% (PB) 2.73 2.53 2.38 2.20 2.00

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

AT - TR
RE - REREY

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

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn

$0980519080002 $0980525070004
Rt
B RITR HF K (%)
AEMAE
W& 38.09 7T
RHE/REBHE 8137/8137 AATT
52 BR&EMN/ RN 54.99/28.78 5T
& 3 NF BHIMRE 215.94 /AT
minER

—— REERHE SFIRI00

S T, T -SSR
MR EPENENEN AN N g4

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(IR (603197. SH) ——ZF & FERLLHEK 40%, A&
BEE[BEERHR) ——2025-05-02

(ERBERI (603197.SH) ~AFZBISHERR, HATEMR
SE TR EH) 2024-11-04

(IRIERHY (603197.SH) -WERIRLLRRR K E, ARTEERE
SEMRER) —2024-09-05

(RBERHY (603197. SH) —2023 fFYAEF4EF AR LK 77%, =
SEEHEFIEK 126%) ——2024-04-30

§ PRBERHE (603197. SH) - BREMMNRZGLIRES, &8
REBIPIRANBR ) ——2023-11-20

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

L ERARIEEIEK 24%, SFRERIRE . REERHL 2025 R ESTIE
A 39.051Z7T, [EEEIGHK 24%; SLIMYIABFEFE 1. 3512, EEETRE9.15%, £
BRILEXM. ENTNRESEERN. LFEE, 2502 AFRIE 20. 45
27T, FEIbEigH 20%, IRECHEHK 7%; SCHUARNSFINE0.4 25T, EIELTRE 51%,

IREE TN P& 58%.

B REREE RN RIER (B4 27T, %) E2: (RERTBEFEIIANRIER (BA: 25T, %
80 r =W (27T yoy q 30% 2% - = (27T yoy - 70%
70 F 4 o
< 25% 20 | 60%
60 F - 50%
50 | 12 15 F l - 40%
40 4 15% 10 k ' ‘ I I 4 30%
30 | { 4m oL 4 20%
20 | 4 10%
10 F 7% 0 L oy

-— o~ ™ < el o~ [se] < el o~ ™ < - o~ [se] < gt o~

o o o o o (=1 (=3 o o o o o o o o o (=4 o

0 0% S S8y TIIIIILl

2020 2021 2022 2023 2024 2025H1 SIS IIILILIRJIRIRLIZRIR

BRERIR: AFAE. Wind, EfFIESEFMAER

BFHRIRIR :

AR RE Wind, ESIEREFMFTERE

E3: REMFAEEFIERIEER (BAL: 27T %) El4: RIERMFPFAEESFARER (BA: 27T, %)
_— 5EEFE (2T yoy _— 3% FE (2T yoy
4.0 4 100% 1.6 - 600%
3.5 F H J 80% 1.4 1 - 500%
1.2 b i
3.0 F 1 eon ol 400%
L : < 300%
“s N 1 40% 0.8 200;
2.0 F 1 20u 0.6 |
1.5 F 0.4l | I - 100%
- 0% -
O M-
os b 1 o0 0.0 | il —100%
5883883358383 3883 358
0.0 -40% IS IIIIgR
2020 2021 2022 2023 2024 2025H1 SSIIIIRILIIILIIIKRERIRER
FRRIR: AFAE. Wind, BEIEEZFMREIE BRIKIR: ABNE. Wind, EEIESZFARAEIE

T ENERARMEFERM. A7 2025 F EFFREEEFZRNR 21.14%, ELE
T 5 31pct, TEZEFRETMIRES. X, BE. EHFE; 25H1
ATVAREFIZE 3. 42%, [EEE-1.23pct; B FRFARKIHE/ B/ ML/ W
KB 3.06%/5. 32%/7. 39%/0. 43%, [E]EL 43 5l-0. 64/-1.72/-1.12/-1. 01pct,
R BB & A R 55, HABI 2R AR KA TS

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E5: RERMREMERSEFRFR (B %) El6: (RERTBEFEFRRAFIRER (BAL: %
35% 40% " )z ) |
—— WEERE VAR I TTMRERR T ReRAE
30% | 35%
25% - 30% |
25%
20% |
20% |
15%
15% F
10%
10% F
5% |-
5%
0% . . : : . :
2020 2021 2022 2023 2024 2025H1 N N N N N
S F 5 55
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFAZREIE
E7: IRERRUZERRFR (B4 %) Es: REERSBFEMNIZEAEERL (B4 %
10% 15% — HEHRAE EIRHRAER
HERPE BBHRAE MERERE WEBRAE
—— R BAE W% BRAE 10% /\
8% N\
sy L A’T /“M—/\/\
6% | —1
0% 1 1 1 1 1 1 1 1 1 1 1 1 X 1 1 L J
4% -5% |
5% -10% |
\—/\_/_\ e L
0% * * * * * * g QO LR IR S SR R SO R NI U IR N
2020 2021 2022 2023 2024 2025H1 @"*\,@"'\,@"*\,19'1\,LQWW,L@'L,LQ":L,L&%@W%,19":5,LQ'\},@'f’,@'1'%6‘*%&%@%&%@"?
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFAZTREIE

BERAFBRIGEHEZYE. ARENEGERSERSERAFAREFXK
=, UTEREARG, AREXFEREESRXETHR, 2025 F X FHFIE
11.97%, [FELLIRF 6.57pct; EEHREBY . TEWEIBIRIE 2025 F L F
AEFIZR-1.34%, [EIELIRFA 2. 54pct, MBI MR . R AREIINF AT
BFIEE, dLZEDILL EF4%F% 33%, FEEL T 4. 18pct; RSB FEI
AT ER 2.56%, [EIEETFE 2. 67pct,

#=1: ERERTARIER
AREH  ADAXBEBAS B SR (FReRE  SRERL

TERE FoE RESBEGHES. MAMEE 50,743.15 6,073.17 11.97%  6.57pct
SITH . TR S, =SEE

5 i NG . N o g , . . 17% -1.

TEBIME TR g cmapan, maing O o0 % 4907 1.17%  ~1.52pot

RIETBR FAR REHE 237,970.57 2,714.00 1.14% 0. 56pct
= 0 &6 Ho o 32| = P=Y— 0

aRE  FoE VT ERBWEBME AESBR, 000 11765 13 2. 54pct

ARG RFHMERES. HRMHEE

SIUIEEE=. HE; TPNS FEEF

DILL FFE] 52,141.20 17,081.67 32.76% -4.18pct

R E
BEEHEK FrE REHE 67,973.60 1,419.10 2.09% -0. 26pct
REFE FRTF] TPMS EFE, FRETHE 58,242.53 3,048.88 5.23% 1. 84pct
REBFEINFAR  TPMS BUEE. MAFIHE 59,356.37 1,521.16 2.56% -2. 67pct

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



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

ARRIE: ARAS. Wind, BEIESREFHFAER

FSEEATMBRERA, ARNSHEKSEE. RiEEIIRERIE, 2023
FhEMG (FEHEO) RAFIRMETS SERRZ(T 56.88 A, FELiEk
103.07%, ZEEXRNAN 2. 2%, WEMARKESLIT, 2024 FESERAGEECST
BREEMNE 15-20 ATXERIZER!, 25-30 AT, 30-35 FIT. 35-40 57T 40-45
ATt 45-50 At 50 At EEXEEREEZER SN 9. 08%, 15. 23%,
17.05%, 20.04%., 17.23%%0 35. 76%, FERSIEZFRIL 3. 54%, BEHHARKRLEI,
2025 F 5 AP EFBETSERSEXECEAZE 5. 7%, FHANIFit 2026 FHETH
R ETSERGERHZFTHEEGEHHF 300 58, BRIKEFNIE 8000 T, XF
RITiAEIRE 240 {2 7t. ARESBR ARG EFRESIHIMEERAETS, 2024 &
BEH RS mEERRAESSBE R 180.93 A, FLLiEi 22%, HIEEB
ERFECLCHMEESR. 2025 FEFMEE%M, AR~HRAE,. B, 5[E
K.

E9: 2023-2025 FHEFRAETZSERAESER

6.0
55
50

45
40
35
30
25
20
15

1.0
05

Do1}% 28 38 45 58 68 78 88 98 10811812518 28 38 48 6H 68 78 88 98 10811812818 2B 3A8 4K 58
| ] |

|
2023F 20245 — — 2025% —

BRIk SUUSEMRE, EEERERRAmEE

FRENRZEEHEETITRB 1402, REHNERESEREES, TR
REEER. REER 2017 FHNRAETSEE S, BRISXIME S . BE.
EE. KB, Filt. k2T ZEEEEE, BIKANMLME~KK, %
TREE. BIERRSE. BRRE. S BERSEERSE. ERMEREER
J|ENFERBODEARGR, BRERGTLEN, SERIRBAERWRAR, B
\$\ 17%57.”%\ H_:E_'Efl\ ﬁgﬂl\ EFEH\ J:;v_:\,\ ZF\M\ %ﬁ\ _5%%; EE,;-‘)]$ZE§'<J/J:\.‘J.I_'.
WtEIiE . Eisk. /G, BB T AXTF, ME—RTHHHEENESIT.
RNse . HigdEyy, DInFFEKH, REMREXR. 2024598, AFRER
REEONRMBEN £HTFERMBETSERAGRHEESHE, XUEERT
SHEHNEEARE, EAZEANERDREEE~HE—FRRELEONK.

R2: REMNBEERERIES
ASEN  RARS &L WitEAmE = CTARE 4 e g

&% (zm)
AR S BT (ASU) |« SR ERRES, A o - _
2025 £ 8 B IR R S, B ESNRMZBENEFENELTHER 2026 FE~ 2.3127T 65
202578 WEESHERIRSESK ESNREMZBENEFENELTHER 2026 FE/~ 1.61Z7T 6
EEHMERR . SE AR ERE, o R _
2024512 8 P s BERBEES 2026 F—FFE 16.5127T 5%
202411 B ZTHREZLASU BNEEZRECLHTEIHE 2027 4 1.6{Z7T 75
2024510 8 WEESHELR. SEERRE. if BEREED 2025 % 6 B 4.5 54

1B SWIRIEL Z [EHI R AR B T BAIE 4
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2024410 B
2024 %9 B

2024 %9 B

2024 %9 B
2024 %8 H
2024 % 7H

2024 %518

2024 % 4B

202452 B
2024 51 B
20239 B
2023 %9 B
2023 5 B

2023 42 B
202341 B
2022 £ 11 B
2022410 B
2022 5 B
2021 £ 12 B

2021 £ 10 B
2021 £ 8 B
2020 4 8 B

EfIE=

: Beip A
GUOSEN SECURITIES E%ﬁﬁ&b?a =
S BB, fEBRE
mv*=¢%ﬁm LEFBNER 2026 %1 B 9 54
e o4
m R e RANEXRNES 2005 ETHE 5 54
B R ES E S R
L. il BEARERSE  RANAASEII w5 E1RA 17 54
BB
s BN A S A M H T ATE 2027 % 24 74
T T ER AR ERES 2025 EREE - 54
Ny N e - - -
= ISR B R
S 2005 EFEE 2 64
:%ikg% RESHEREN g meyomwrn23mE 20244 6 A 34 6%
ﬁ@ﬂ&5%¥%&ﬂ% B QML - 1.7 5 4
SERRGMHS BT (ASU) B REES 2025 £ 0.8 34
SeBREs ENEEESMENSHFAWE 2055 LRE 4.7 5 4
TS 5 BERBES 2IMER 2025 18 2 54
ERERRGERE ISR ED ‘ 2025 F 6 B 1.3 8 &
e T EW%Em“ﬁImréﬁ@ﬁ$“m 2005 EERE 2.3 9t
S BRRANE SRS Emiéﬁﬁi%mimr@ﬁ$ém 2005 ELEE 2.4 74
cmsmpuiE ey IPRTEREABSREACSRE Lo .o L
SRBRRGES AR 'W%*“aimmfmr—A$i$ 2024 4] 13 5 4
SSBRAGHIHE §W§ﬁ PRESHMBIRENEHE s ree 1 54
S BRRANE SRR ggigagiznmmzmr% £ uf1A 46 6t
SO BN EABRMEN LT - oo
BEANTEBE ERFEERELLDILMFEEHIE 202245118 2.5 -
] 32 4
l:;i%ﬁ%ﬁiﬁlﬁFﬂi S5 £17 o2t e aron -

FRERIR: A8

NREFITERRE, 2RV =G 128 A= R B LHH. REMET

/—_Eim

Ve AR

HERHWSFSEREE, 5k, bTBFLRERMMBEN] %

#”“$iﬂhu%%%ﬁamm,ﬂi*iﬁmLL,P?mwﬁﬁA
SEER, IS FEEEESBERRSSREMI =TS HE 316 A%,
BREEHMTR 221 AX. ABREFITRER, Q7T 2022 £/2023
FRRIEEMTRIVHECEEITRTRERN, Hit 2028 FHEE~RTERE
WF+ﬂ%4Hi*”ﬁ%mﬁﬁum&m4f**ﬁﬁmwHi*h1
MBI (ASU) /104 A B ZR1EHI8E/270 FRBS#M 42 AiXxEAES
FEREER ., F 2026 EHX FREFIH BZE 8BTS HERIRSZ DR KL
MRS HE 18T SMA BT, ERITHIB R 123%iESEITHEEKR.

R3: RERMKZBRGRIER

&
EEBER
RERAR
MURES
B

BOUEHIE

E 2023 4F _FHAEFTRRAELL, 2026 £ 2027 4 2028 £E-
HFEFHE 150 F R BRERIERIRSFETE - 120 150 150
AREHRE - 181 216 278
BEERET 63.05 316.34 250. 06 145.76
= 112. 59% 88.61% 59. 26% 30. 12%
&it 56 357 422 484
AREHZRIE - 25 50 100
ERBRET - 4.5 4.5 4.5
BmELEH - 18. 00% 9. 00% 4.50%
&it - 25 50 100
AREH/RTE - 42 62 104
ERERET 1.2 2.4 2.1 1.7
EEHH - 5.71% 3.39% 1.63%
&it - 42 62 104

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

WEHFHRMRE

AREHRIE - 170 190 270
(s BEERET 13. 11 214.32 208. 91 177.25
o = 327. 75% 123.17% 107. 69% 64. 69%
At 4 174 194 274
. AREHRIE - 115 151 312
B EER &it 120 235 271 432

FRPRIR: QRAE, ARAEN, EEEFEFMREE

BE+HIA, REERZRL 6 3 40 MERBMR. RIEM K 2009 FIFHEMAKREHER
25, 2017 FYIEBURE IR E R R IMNRE; 2018 FUHE R Z 1R
R R AN AR AG L B 5 AR B E PEX, 2022 U B R REFE M EFE, HRRE
BERIERERBREN. BREHARERENSE, AFEK BEX, MEX. MR
B, BREF 6 Mmk. 40 ZM~m, BEERFFHREMNEEL 1000 T.

E10: (RIEERHF BERF BN

FER%REER SHENERSE (FHAF)
Steering Angle Sensor G Air Brake Pressure Sensor
(Commercial Vehicle)

P orER () RS
RLSTH Sensar Brake Wear Indicator
FRENGER FHREERSE
“ Environmental Pressure Height Level Sensor
Sensor I
ZREHEBRE ) ’
W A Conditoning Pressure o 5 QR G B
Sensor ; Body Uniaxial

Acceleration Sensor

B[] RS
HAEDERE Fluxgate Current Sensor
LS Oi‘ Pressure Sensor j

U ERRE GRS
(BA%E)

Selective Catalyiic Reduction
Pressure Sensor (Commerdial Vehicie)

MHREERENCRS
Fuel Vapor Pressure Sensor

il da CREES
Wheel Speed Sensor

BRHEE/R @i {&mak
Hall Current Sensor
ESRMBIGRE

WEMMENESE Body Yaw Rate Sensor

Carbon Canister BREERE
Desorption Pressure Sensor Pedal Position Sensor

HEERHERE

Brake Boosler Pressure Sensor

. SEENEESAESE (P+T) e GPFIOPFER {82
= Air Conditioning Pressure And GPF/DPF Differential Pressure Sensor
Temperature Sensor (P+T) BB RS
Motor Position Sensor
HSIREENRE R
T-MAP

FRIEIR: NRIEM, BEREIEFSFMRER

MREPEHPHAREESEK, 2024 FWNEIH K 25%. AR~ REBEES
. FAKE. RETE, HELEHE. DENWNIRIFF (2022 £HRER,
1 2023 EHIBFEIT) ZANTEBEEFEMWLIKUHF, FERSEEER. K
ZOHIA. ZEXNEERKR. F. —5 X TR 7%, tkaERkEE
A, R B MUEEC, M 2020 £ 1.5 {ZTTIRFAF 2024 £ 6. 65 27T, [EIELE
1 25%.

B1: ARESERSEHEEREEK

B FEIEX Z IFHI BT AR BRI T B E



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

_— R () BN (A7)
3500 70000
3000 60000
2500 50000
2000 40000
L/
1500 30000
1000 . 20000
500 I I 10000
0 0
20204F 20214E 20224EFE 20234F 20244F

FRRIR: RREQE, EFERSFMREE

TPMS Ml B HTRBIERER), ARRBERMBEE—. 2017 FLHHN (RAFERES
EISMARGR M REERAIRIE 7LD SBHIEK 2019 &£ 1 A 1 HEFRETAME
FOMERRAZELMRE TPMS: B 2020 51 A1 BE, FIBEZHTRBERIBE
Mesadl & ik, WEHNVBRIEPERAZERLR TPMS B 2019 FHHSEE R 60%,
90%, 100%, 2021 FE R Z [5i51E RUEFF 100% 2%, IRIBRER K INELKIEITE TPMS
ESTRBNE A0 TERA, RBEFERE 4 MNEHE, DE TPMS L5 &%
HIRBETE 2023 FiLF) 39 27T, 2 BB HMERAFEERPSIEK,

REERIFL TPNS T B M 2006 FFIER LI E 7=, 2009 FEH4FET R FHE S TPMS
FmME—E S NG, A 2010 X Roadster FFREEE. 2019 F 1 A,
REMFEEEEEAEQAFARERFEREE, TULE PSR, &
LEREPEE TPMS L5182 1100 A%, FELLi#EK 25%, A7WE ¥iRE

B. & 2024 A F] TPMS Al & 21.512m, HEIHHE TPMS £ G 88
6,673 AR,
E12: PERTZE TPMS L E 25 THiANER E13: 2022 FERERTE TPNS HIARSFRE
— {i5%EE (27T BIER Hi, 3.93%

BELRERT, 3.23%
4 120% AL, 3.57%

% WR4E 4.18%
= — | 100% WK, 31.58%
35
30 809
% KBESER, 14.23%

25

60%
20
15 40%
10

20%
5 KEFT, 16.78%
0 0% 1REE, 22.50%

2019 2020 2021 2022 2023E 2024E 2025E

FRRIE: RAEM, EREIEFEFNRTEE FRRIE: BLEMNE, BREFSFNRTERE

PO\ ADAS §iilgl, ARIMRE~=H 800 A RBIRKIEE. BREFEZRESFZZIN,
NEIM 2013 FEYINE B~ R, TREXRETIE. BEk BEEEAFNE
RS, HpfRt e Xz RARTI=H 800 A& HIRGKLIEA R ATMEK
277, FTREAZAEEZSN L.

1B SWIRIEL Z [EHI R AR B T BAIE 7



‘ BiSits ESHTRE

SRR EEHERTHFRER, QRTLMAE. RESNIEEREBMZOE
BHz—, FARRARSHEIT, MRBRAESMGIERASSIIEEXEE.
RERSRTEEESAFNRARTE BEEAE) MEERXSIE (EBEAE).
IEJLESRREE TPMS BIT S22 A, TPMS ST EMAERMELER, Ayl
%ﬁk,omME QT%% ﬂ%l%%524ﬁn.%ﬂﬁﬁmﬁﬁﬂ78

E14: ARSI TEHEBR E15: ARIRITEBSEF
BEREHE mm ERRSHE SIIHEEWRAN (2T, &) =
780 == Fcr == = HE
30,000 _ 76 o 8.00
. 6.00
20,000 5.00 [ A | _—ﬁ-_} @ @
15,000 4.00 r—
3.00 -
10,000 S —— &ME
2.00 e RRar—
0 0.00
2017 2018 2019 2020 2021 2022 2023 2024 S e e
BRERIR: QARAE, EEIESEFARMEE FERERIE: QARIEWM, EEIESREFMRmEE

HSEHRARINEE, “REEEASE. ISEHIEAEHSEE. BR
E%\Mf“#&ﬁﬁ“% WEB 2001 FFEMFIHSRZRENS, BacaH
SEE. BREE. HSRRESRES, SERUNSTUNIER~mE LN
ITEMEARBRSUEY, RFLAGEBN. 2RERAREHLLRGE, R
RRESBZRE=HRREFRARER. NESF. RIBEF. ARELE
B, BEWRUNHESIEN. BRFHHE. MOBRESARFEE, HEESSIUR

ERElk, EEFRFEZRWMHERNA ﬂiéﬁﬁﬁﬁgzmmEM2m9
Hi.HwT%37m WAm EEE EF 1. 89%; 2
SEZEMH OEM N
E16: AEHSEHHEEFR E17: AEHSEHHTER
@3 D] 2 —
RERAFEHE (5 o S 28D > g -
21500 — = " Lhed 20% Audi 0 CHERY crrroin

2,000

1,500 1
1,000 l I ' I l 5% . @ @ 3 @ -1
AGUAR - .

500 0%
0 Ili £l . o s we oo s

2017 2018 2019 2020 2021 2022 2023 2024
FRERIR: 2BAE, ERIESESFREE FRPRIR: QRIER, EEEREFMRAEE

BRELLBRESMAEHIREHFIL SN, ARAREEREHNBHAEAEENRE. &
B %2, ERG BE~M, 2018 E5EEREREREER &i%Lﬂr&ﬂ
(T5FR SZHF) K24 &I, WA LL51:49 BRIEL B4R ERE D+ EE (28D
RERBEBIRAT, BELKHE, MANHERE, WEAAED., FitfR

1B SWIRIEL Z [EHI R AR B T BAIE 8
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

AERM

2022468
2022458
2022448
2021 £ 12 A

@%IW%H%.:.AE , T AR AR A 2B LSS 2023
ibal : ARIR J&fﬁifﬁ/\
ARFE MBI E—RREBEAEHSEGRENIERERRIE RGN~ RE
=, WEEREHEI L.
#=4: RERMECHERFEREMRIFZERBI
RRER REE Wt REHE  EARBBSE (L) EOEN
AEHSARE X REEHLHTATE 028588 3 6 4
AEHSEE  IEX—RESHHTATE 028%F 11 1.4 4t
REHSEE XX —RESHLHTATE 023588 3 74
BIERG 6 IRE  ERESICTE TR v 5 0224108 1.5 5 4
B

FRERIE: ARNE, EfRIESHRATEE

BRI : TREEATN, #FMTAHIER. AF2Tk TPMS ZLMARE, =
B, SeeBiils. FREFUSLZRIRE, SWREEK. RIEBFAH
TPMS+{& B85+ 25 B +ADAS S/ M B NIFEFm R GIEE, ZESFQF
BFEBEXRHEN, TRANE&EW, ROTEAZRFUN, #F “ATFXFH” ¥
%o Tt 25/26/27 £ 45 F)jE 3.9/4.7/5.9 {2 £ (& 25/26/27 & T K

4.79/5.70/6.89 {Z7t) , ##F “hTFKTH" R,

#5: AJLLARH{ETR (2025/9/2)

BE EPS PE
LR Z] ARER BHITR  RERESN
@ 2024A 2025E 2026E 2024A 2025E 2026E
601799.SH  EFR#H  MHFXT  120.84 346 4.93 5.91 7.38 25 20 16
601689.SH  #hir&EH fHFXH  61.51 1176 1.78 2.04 2.55 35 30 24
603596. SH RFEF HFXRT  46.55 278 1.99 2.24 2.99 23 21 16
3 3 4 27 24 19
603197.SH  {RPERIE  HHFXH  37.81 81 1.43 1.85 2.23 27 20 17
BRERIE: Wind, EfSIESHEFMRFAERE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 9



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1044 1264 1264 1264 1264 BN 5897 7025 8948 10511 12910
RZUTFRIR 1892 2745 2899 3628 4561 5% 4281 5265 6689 7876 9717
FHAE 1699 2181 2795 3227 4040 B E R0 26 30 45 53 65
Hitbmahs e 156 239 298 329 24  HERR 231 231 295 347 426
REEZEH 4790 6430 7256 8448 10290 E=IEER 376 408 464 512 615
BlE &~ 2467 3062 3507 3948 4308  HRER 470 570 734 820 981
TR AR EHAM 199 195 187 180 172 MEER 85 109 176 207 242
BAM B = 948 1001 1001 1001 1001 IRFEEE 37 8 1 3 3
BERERARNMESE
KHEABRUIL & 72 120 153 179 215 zf (34) (33) 0 0 0
#AERH 8475 10808 12105 13756 15985  Efthig A (419) (523) (734) (820) (981)
EEHERRZ SRR
% 1202 1765 2441 3180 3958 ELFE 483 434 547 698 868
BT ERIR 1403 2321 2523 3009 3904 BN (0) 2 0 0 0
Hitvmanatk 467 490 684 788 955  FERE 482 432 547 698 868
RaEpABET 3071 4576 5648 6977 8817  FRISHHEM 101 98 115 175 217
KEAE SRR ES 2067 2574 2574 2574 2574 LHEBERIRE 3 32 40 51 64
HipKEItAR 87 17 133 155 178 VARFEARSFE 379 303 392 473 588
KHfaGET 2153 2691 2707 2729 2752  Hi&RER (BAT) 2023 2024  2025E  2026E  2027E
fmRait 5224 7267 8355 9706 11569  AFliA 379 303 392 473 588
DEBRRNE 297 344 357 373 387  EFREEE m ® 5 3 3
BRI 2953 3197 3393 3677 4029 IIEHESH 209 265 319 373 422
BRI 8475 10808 12105 13756 15985  ASMEERMHR% 34 33 0 0 0
W58 85 109 176 207 242
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (741)  (509)  (407)  (577)  (754)
BRI 1.79 1.43 1.85 2.23 2.77 HE 2 10 7 13 1
FRRATF 0.73 1.33 0.92 0.89 111 BERGRER (116) 94 315 284 270
FRR R 13.93  15.07 16.00 17.34  19.00  HAFX 0 (799 (762) (809) 77
ROIC 6. 28% 4. 69% 5% 6% 6% HE#AMESR 0 0 0 0 0
ROE 12.83%  9.46% 12% 13% 15%  BAFDAER 2 (847) (795)  (835)  (813)
EXES 27% 25% 25% 25% 25%  IREEMERLE 16 5 0 0 0
EBIT Margin 9% 7% 8% 9% % AfEE 1021 (819) 0 0 0
EBITDA Margin 12% 1% 12% 12% 12% IAFREF, FE (154) (283) (196) (189) (235)
9N 23% 19% 27% 17% 3% HEMBANSR (1450) 3173 676 740 778
KR 7% —20% 30% 21% 2% EMEEDIER 299 974 480 551 542
BEGER 65% 70% 72% 73% 5%  BesTE) 185 221 0 0 0
REax 1.9% 3.5% 2.4% 2.3% 2.9%  HHAENHIRE 858 1044 1264 1264 1264
P/E 21.3 26.7 20.6 17.1 1B.7 SHASHEAREH 1044 1264 1264 1264 1264
P/B 2.7 2.5 2.4 2.2 20 plkEHERER 0 (641) (281) (337) (279)
EV/EBITDA 18.4 19.5 15.8 13.9 129 mi#asnsx 0 1713 256 248 317
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 10
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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