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WEEZSEX AR THEFTLEE,

AR R o )

ESER PKESE CRRER CKTRE RITE O Hft

100.0% -
90.0% -
80.0% -
70.0% -
60.0% -
50.0% -

. [
40.0% -
. . .

30.00 | I I
20.0% -
10.0% -
0.0% -

2019 2020 2021 2022

AR FIA, MIBIERT T

HAVIAH 2023-2025 55, MR FIT L4 R 2 AT HE K L5 & eHE T2
AKEWZFGOREER TAMEE, NEARTT LG ERZ T FE M2 RA
PERFRAT IR — 8, RAVFAT 2023-2025 0 8] B2 F o AL 165 7

EIFAEN TR B BB AR Z AT IR BAT R 15
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CAITONG SECURITIES o B IR BT AR R AT AR

i, 19.8 4%, 21.4 77 4. Bl A3 K 8.0%, 20.0%, 8.0%. 484 AR+
LATAN AR ), AR FAT e bk K&, N REZEFT > HBiE
BB YRR, 2022 F0 S AL RZ T D IA 2.5%, HRAVINH N 8] 3 kR 4%
F 894 = 09 FAE 2023-2025 A 2o AR E 5%, 7%, 10%, BB )%
WmBEFGDEAAG ., SRR ETOHESANA 04 T4, 1474, 4277
i, B AIEK 376.7%, 224.9%, 200.0%.

k6. LiER R E M

2019 2020 2021 2022 2023E 2024E 2025E
LR MR THE (74m) 19.3 21.3 20.8 15.3 16.5 19.8 21.4
Yoy - 10. 6% -2.3% | —26.6% 8. 0% 20. 0% 8. 0%
LEMRRRETHE (T4H) - - - 0.1 0.4 1.4 4.2
Yoy - - - - | 376.7%| 224.9%| 200.0%
LERTEHE (FH) 19.3 21.3 20.8 15.4 16.9 21.2 25.6
Yoy - 10. 6% -2.3% | —26.2% 10. 2% 25. 2% 20. 7%

HABERR: FAW, MEBIEFIT AT

EIFAE BN E S B BB IE AR Z AT LIRS AT R 16
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CAITONG SECURITIES o B IR BT AR R AT AR

4 FTE KRG EE, BRI ERTS
4.1 Lifehe K X B SHERET 2016 5, A AR P FL

KAAE (H) HRASEITES KRS TR L. 2016 F, L5 AREE
SIFEMESR, BRREI—FHFH RS E); 2017 5, TS RAX
BELST LB, mIZ— RIS & 50%89 &7 & k—iz 7 KX 2018
F, LERRA A LGB, HHREA E20X; 2020 F, KAOKWITIA 50%
B A FH T it KA T S| bR & 75%, TR RE LA KAKAE (%
#), BFAHFE PRI 2021 5, KAR%HMEB L) F4#ik, & RAEE
F3K, LRAKFE TR ECHEL ,

P 22,0 i Fo K AR 0 S D AZ

2016 2018 2021
EFHEFRERE, EaR KA At S i SdE KA MEBI ) F4s2i%, AR EE
=R AR R Ay S F] # & AIE20X B3%, LRARPIREHETT
2017 2020
B ST AL, AR A M T A 50%E A A S R A
E—FRE S B50%05 & BN R AR AT ET5%, Lk AIS K K
P d LR KE (EE) , REFRF s T

BIERR: N8N, WHERIER AT

4.2 K A% 2030 NEW AUTO #5472

2021 %7 A 13 B, KXAFEAKXA2030 NEW AUTO” #.5, Awik 4541 % A
AR A A B AR SRS . RS ERSHR e, EOHRRMEH,
MR AT, F-FEH7 @, BHEEFE, FANE AL, WAL EF
EHE, ¥ RACAMITEER, BETECOEEE, R40F658, 284%
H-FE LR, FAFRANER, Al b NGRKFHR LS AL
FA, RICHAFELHFMZRA S,

% 7. K AX%E K NEW AUTO #2547 32

FR 3R F R B A7
AT 2023 PPE Zs59#)-F& 698 &

2026 el SSP B &, A& FEAAX] 4000 77 4/
#E A 2029 75 B eFhEARF 60 HIRESFH ) EAR
Wik Ry 2021 HXIEIX 6 & 40GWh #y& i T
BHRS 2030 B4 QAL ER 60%, RE Al KHIESF

2025 A EHAEHE L IAD] 20%
emaml 2029 24 2600 7 #5301 F

2030 A E AN AEHE EAD] 50%

HFERR: RRERETR, MBIEFRTLH

EIFAEN TR B BB AR Z AT IR BAT R 17
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CAITONG SECURITIES N B) VR AT IR R A R R

43 KARZEHBAXN S HbLHEAR, 2025 5 BA47,=F 20-25 75 3%

KRAE () RARAEEGF—REZTHRRBAENEST L, N H
KAEEEHLF S, RRAT—KSSP FEETRMA LA LM, KA
BAEZw, HA, FlELebahh. Zoh@m, KAXAKRERTHELH) S8, AR
Hd, I ATFRT S, FEESF LML, FZBiRS @, 2025
FRF) 20-25 7 4%, 2029 FikE| 35-40 AR KARSMALR] A S 4-5 Kb
WA AE, RAVANEE KRAE (B FRGES, AL RN B RAT

KA

8. KR AT/ 8] 69 ALK

FRKF 4-5 A KRR A oo f - o

e A =] e FH-FE, BANBEFC R

= Bt ) 2025-2030 S 3 /NBE ) & A4S 4 i friE 4
2 BAR 2025 4 20-25 75 4%, 2029 4 35-40 7 4%
=R HLX F 2 35 4R, 4546 60 4w/ B
HENHLAE 2025 4 300 1z 7T, 2029 4 500 1z.7T

HARRR: A AN, MR A

EIFAE BN E S B BB IE AR Z AT LIRS AT R 18
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CAITONG SECURITIES o B IR BT AR R AT AR

5 RILEXR, A2 —LRi&EFEHEND
5.1 Bidfeli kA £/, WEARLGER

INEIN 2016 FFHE SR RAEANRL, R TRAZOMMEKEXFZ, 6%
AREAWIE L, KLEHEFSRA. 2T BIRENE, TERF RGOSR
TR, AR ERZEFERA. BATRT RIZAT NG “ILRAE” FL
—HERIAME, BATRIEME 2024 555 0, FHBRAE 24 7 /5.
B23. /A E A Bt RIAE ORI X R BHIRN

2016 2020

ATy & E A 1E R SRR R, TR AP S KATH
LA AR IUE AT IRILE

S, FAAERLALI001T, Bk

eE % ZIES8, —M > k57 &

v

2018 2021
LA BTk ki
PRAZREBESOS 4 (R hpad,
e, GBI A " S 4 bhan S
’ £ RRE51%, B ARFAL49%. B
FIAFEL NS, HizERL
FBEEHIEAE A, ERRA
T AR 4B R

HIERR: DEER, M@l TP

B24. B R A E wi i L ATE T A

— R TES TR ARSER (127T) Yoy

- 40%
- 35%
- 30%
- 25%
- 20%
- 15%
- 10%
- 5%

- 0%

O P N W b OO N 0
—_

2019 2020 2021

HIERR: FRAENS, WBIERGF AT

52 HRWRERHF S MAHNEFRARTRT S, HEEKTH

BRAFTRE 2024 FRELE . B ABTRTH, FHHERT.
MARRAFHEHEE K. NAFFEE TRIARLS, f7FAHEKE
A o

EIFAEN TR B BB AR Z AT IR BAT R 19
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CAITONG SECURITIES o B) IR AT AR AR AT KR

E 25 BF kA E 694 & A YOY

— TSR HE () Yoy

14.00 - - 120%
12.00 - - 100%
10.00 - | 0%
8.00 -

- 60%
6.00 -

L 0,
400 | 40%
2.00 - - 20%
0.00 - 0%

2019 2020 2021 2022

AR : Wind, WBLERH LA

BATET RiAE 6 RAEE FAM F 42 32.8 73 65.6 7 w2, B ET &%

i F A2 SUV F 5,
ROFFRAFEN = Std M
£ Al 3 HFH (7 L)
ES8 49.6-65. 6
ES7 46.8-54.8
Suv
ES6 38.6-55.4
EC6 39.6-55.4
ET7 45.8-53. 6
i
ET5 32.8-38.6

HBRR: AFZER, WBIERH LA

BRAFTK BT R IRSAE, EHAZEARSY K EAE., RNEHES
SN, I AT K E. HRAER LA 2024 FIEATAT H =S hf
BT REATOG EA, %S iR e A4S K R 20-30 7o BRH = s h 2R AN
& S, T 2024 F Q3 BN T HHATEH Ko

s @, BRAEM2021 FFEEFEEINTH, 2021 F9 A 30 B AR

ES8 4R m L7 7 AT, 2021 5 9 A AR AP BRI X T BRMN % — RER PO

2022 4 8 H Bk BT7 AR v B@ T a9 7 KB A P REF 4IRS &
ST G ERA B RAF LMK S

WIE A BT E & 5 O A 8 MR R A AT Ak 3 AT 20
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CAITONG SECURITIES o B IR BT AR R AT AR

2655 R A F b AL

2021 2025
R A ke, 1 Xk F &St R A AL L2254 B KA X 4
i) R PR IR 5

2022

BA R E R, PR EARFFEELZES
Bk o v [F 75 He

10 EMREFTEMN AA S, AEHITHE 3
NEH T3

BIERR: ACBRAEET R, WEBIERT LI

£ 10,58 RAE S E TN

2019 2020 2021 2022 2023E 2024E 2025E
BRiiEE4E (T 4m) 2.0 4.4 9.3 13.6 20.0 24.0 30.0
YOY -| 120.9% | 108.8% 46. 1% 47. 3% 20. 0% 25. 0%
BTk ES6 #i= (77 4%) 1.2 2.8 4.2 4.5 4.5 5.0 5.0
BYk EST 4= (77 4%) - - - 1.6 2.0 2.0 2.0
BTk ES8 #i= (77 4M) 0.8 1.1 2.1 1.6 1.5 2.0 2.0
BTk EC6 #5= (77 4m) - 0.5 3.0 1.8 2.0 2.0 2.0
BTk ECT 4% (7 4m) - - - - 2.0 2.0 2.0
B ETS 4% (74m) - - - 1.4 6.0 6.0 6.0
B ET7 4% (74m) - - - 2.6 2.0 2.0 2.0
F ST REAAEE (FA) - - - - - 2.0 6.0
FohrEm Kk k42 (7 4H) - - - - - 1.0 3.0

BAERR: PR, MEIERST AT

B 1) NS FRHLAAZEIN; 2) N8 FRARNF I FRAFOHE
HEAFFM . TR AT RIAFE AR 2023/2024/2025 F A F 52 H 20.0 7 4. 24.0 75 dAAe
30.0 ZAREGAE . P A RS EAR 2025 FA LR 2.0 HiRAG4E. HET
oo T (R G e K R 6937 £ FT AR o B I A%, g AL IR, T 2025 F
T /R B s i Ao K R Se M A 2RI 6.0 77 A= 3.0 7 Hme9 42 .

EIFAE BN E S B BB IE AR Z AT LIRS AT R 21
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CAITONG SECURITIES o B IR BT AR R AT AR

6 RGRLALSIE, ITTHFRKZH
6.1 AEEL,FIFE, HI AR Tierl =% X3t /764%

LA EELGOMEZES N AKX, 514 Tierl B X, HI AR X fadE Ay sd
Ko HFHERXAOERNEN, MHESHRALFAHNE,
R11.48 4 5 & oKX

SR X AR R AL X, Huawei Inside (HI #2 X) ik EAE X
B 542K 14, s =

i e R Ff PBROTFR, 8 | RES LT &g L i i Fi
%5k 2 A KR S A o o ‘
FARE | RRERESRS PARBRAATE | i, FREAEARHHE
At - KT 2% K71

FAERR: (BARE: FMERNEFHZMEX) BEHE, WBIE KR

6.2 ZBABUNHEFNA BRAT, A BB 5EA %R

2023F 1 A9RZE10H, AEFE. TEPBITEEEFERARIN 7L KMt
HESEER, TAERRERL, TFRAXW, HFETELEELER ABA,
TRERERER KA, ARARAERER, EERELAFHEEFRAREARND
%, ERESHEALREILAER., RB LR BRE.

ERAAR LI, EAHEMRBRFTRAEHERFORE, ¥ REELA TR RA%
B & BRGEFA, BHADLFERILK, B ERATELA TR0
7 89 # BE RIAUF Z AR

BHBIFEILAERNEA RITFHAVELR, A DEATHEANERRALESHM
WG S, AEAMEERF RAH— KBS LD ALETFEHK,
6.3 AHRHMEGAEHFEIF AITO St E 0 T RAFHHEEERAL

2019 5, A HRAMAINEGAE, FHRALAM HRBEX7, FEHTRR
AITO %, BATFIR AITO S ifdb A =3 A, 5 R KA I E-FIR M5 4
WH . IR E- R MS AR K AR IR A M A E- PR MT 342 K

£ 12.F R AITO Se % & % A = S A3

S A& Rt CRETEN L E ]
A A AFE-1F) R MS 25.98-28.98 77 A SUV vh W) 2022
KA IAE-FR M5 25.98-33.18 77 ¥ A SUV WAZ X, 2022
&7 I AE - R M7 28.98-37.98 77 ¥ A SUV WAZ X, 2022

HPBRR: AFIE. MBIERF LI

EIFAEN TR B BB AR Z AT IR BAT R 22
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CAITONG SECURITIES =

E27. % AITO S=h A& 45=

m— EFRATOMESEHRE () Yoy

15 4 500%
450%
- 400%
- 350%
300%
250%

10 -

- 200%

05 - - 150%

I I I - 100%

I 50%

00 . mm__ L 0%
& a

BAIER B PIAY, MEBIEFRAT AT

1

T

T

T

T

EIFAEN TR B BB AR Z AT IR BAT R 23
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CAITONG SECURITIES /A\ 5] /%}iﬁﬂ: %%&%/iﬂ:—jf‘]i/gﬂ: %%B\%

7 BRI S
7.1 N S BN H

INSIBNEZZPABEKRHS: RE RAE, BEFE, REZRAMLL S, HNEE
N B BFR o b S AT A Y JE AT R ACAE Y CARON B3PI AR A B, AN ) Bk
Fag BN Fo 2 A B BAT T M, TR 8] 2022-2024 SF E AN A 387.2 /LT,
432.0127T, 4793127, R A H-3.9%, 11.6%, 11.0%. £A]F%
8.39%, 9.58%, 10.23%.

1) 5 F Mk, mnﬁx#ﬁ%%ﬁi% 0, WEAZETH, 2023 FRXETLA
P THERDE MR Y LA, 20242025 FBAE K ST, BB NE
*,&ﬂ&ﬁﬂi%ﬁ?wﬁ%i%,ﬁ%wT =, AR BOR AR IR
Fo KM F M3k 2022-2024 SN A A 185.6 1L, 2041127, 234.8
o7, BRI HSAH-21.2%, 10.0%, 15.0%. % &G &7k 2023 SF 7458

B, nNaAREHEHEK, THMEASRA, WERRGEZAHEA LR HR
FH, T 2022-2024 Fe9 LA E 5 A A 9.0%, 11.0%, 12.0%.

2) FRAEMRM, AFEHTIE, N L6, mALEHEA 2RSS, KT
W 4E, LELRRAE AR ERETEES T, BRI HET XEAL
g, JFRAARE FRAX: FERT KE2UTE. TEATYEHRRAEFTS
R A], FUTHER RS KRG K KA RA A3k 2022-2024 F0%
A AIA 117.6 17, 139.6 12T, 151.9 10T, RIEEHH A 34.8%,
18.7%, 8.8%. # EREMEZFEIE, /8] B F Bk & iffoin N if a4 EH 2R
#, REraho4egR ik, RIERGEZTLALRIRA, RAELS
BRI RAF AR AR A, AR A F L a9 LA R RS, F9t 2022-2024
FRNE LG EAESH A 3.0%, 4.0%, 4.5%.

3) BHEMIR, EEATLAERGEK, EXRaZBEHREY, Mt NEE
Ak G ALK . KAV E F R 2022-2024 SN FIH 16512, 17.4
. 1821C7L, RIHIEEHHH 3.0%, 5.0%, 5.0%. &BFEHEFHEKT,
F R ) WA R AR R RFTEAK, N RARA PRV E, T 2022-2024
FRERKGGEFNESANA 7.0%, 7.5%, 7.5%o

4) JRFAR, N REMIRL S T AR E R T RN ERE, it EEAE
B EAT R AR K, FaRALSAMEE K, RNTTRERIE 2022-
2024 FRADA A 1.012T, 114, 1112, BHERHHH 3.0%,
5.0%, 5.0%. JRFARK-FAAIEKT, L£AFHDHEEF4E, T 2022-2024 F &
Fok a9 A E 5 18.0%, 18.0%, 18.0%.

EIFAW BN EE B RN B IE AL E AT R B AR 24
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CAITONG SECURITIES N B) VR AT IR R A R R

%13 8] N S

501.6  473.6|  429.1  403.1  387.2  432.0

YOY (%) - -5.6 -9. 4 -6.0 -3.9 1.6 1.0
L4 (L) 44.03| 50.69 | 40.59 | 33.81| 32.47| 41.40| 49.04
£ A1F (%) 8.78| 10.70 9. 46 8.39 8.39 9.58 |  10.23

it | |
BN (L) 212.5| 2206 269.7| 235.5| 185.6| 204.1| 234.8
YOY (%) - 3.8 223 -127]  -21.2 10.0 15.0
£A] (L) 23.0 30.0 28.8 22.6 16.7 22.5 28.2
AR 10.8 13.6 10.7 9.6 9.0 1.0 12.0
A BN L] (%) 42.4 46.6 62.9 58. 4 47.9 47.3 49.0

ik 1 1 1 7 |

N (L) 198.8 | 1721 73.1 87.2| 117.6| 139.6] 151.9
YOY (%) -] -13.4] 576 19.4 34.8 18.7 8.8
LA (L) 8.2 6.1 -1.8 1.6 3.5 5.6 6.8
L A1E () 4.1 3.5 -2.5 -1.9 3.0 4.0 4.5
A N L] (%) 39. 6 36.3 17.0 21.6 30.4 32.3 31.7

54 | |
N (L) 27.9 31.5 30.8 16. 1 16.5 17.4 18.2
YOY (%) - 12.9 -2.3|  -47.9 3.0 5.0 5.0
24 (L) 2.1 5.3 3.7 0.9 1.2 1.3 1.4
AR 7.4 16.8 12.0 5.7 7.0 7.5 7.5
A S BN L] (%) 5.6 6.7 7.2 4.0 4.3 4.0 3.8

b | |
N (L) 3.1 3.9 3.0 1.0 1.0 1.1 1.1
YOY (%) - 23.2| -22.5] -67.3 3.0 5.0 5.0
4] (i) 0.7 0.5 0.5 0.2 0.2 0.2 0.2
LA1E () 23.3 13.2 15.3 17.3 18.0 18.0 18.0
A RN He ] (%) 0.6 0.8 0.7 0.2 0.3 0.2 0.2

S A 5 | |
N (f2i) 59.3 45.5 52.5 63.3 66.5 69.8 73.3
YOY (%) - -23.2 15.3 20. 6 5.0 5.0 5.0
£4] (L) 10. 1 8.9 9.4 11.8 10.9 1.9 12.5
AR 17.0 19.4 18.0 18.6 16. 4 17.0 17.0
A BN L] (%) 11.8 9.6 12.2 15.7 17.2 16.2 15.3

AR R: NS nE, WIBIERT AT

7.2 NS FRERRHE

EIFAEN TR B BB AR Z AT IR BAT R 25
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CAITONG SECURITIES o B IR A AR AR AT AR

HBAVAAREAEH TR T OE, NI AFHEALRIRA, THAEATW
Hot, N %A PRyRE, PR,
14 3) 80 M I A LES ’

2018 2019 2020 2021 2022E 2023E 2024E
HEFRAE (%) 4.7 4.4 3.6 3.6 4.5 3.5 3.5
%K%mi(% 3.5 3.8 4.2 4.3 5.0 4.0 4.0
TR RE (%) 2.9 2.5 3.9 3.4 4.5 3.8 3.8
M55 A E (%) 0.0 0.7 0.9 0.6 0.3 0.2 0.2

HIERR: N ENE, WIBIERH AT

7.3 T 8451

THEAFLFEERS, OSRAELS, ARAELS (BF, T, B5).
&ﬁﬂ%om%&a%%Tﬁiﬁﬂ%ﬁlﬁi,%%%@ﬁﬁlﬁ%é%ﬂ$
A, BFH @, NdFe KRR T AFNFREFHENRRAE, N8 &L
25%0 JEHEN Bl BAalE Ay oAk, ERFAREFHREHNAE. BANNET
AEKERA LT NG, LHERERNE, WEFEE, HILKMNZIE] I,
KIWAE, o, EAE, FEEEEN TN T3] 2022-2024 F
49 PE F3{EH 159.7, 263, 34445, LA E 2023 5 4 A 4 B eI H
13.07 7T, *F& 2022 &9 PE A 44, TR 2023-2024 549 PE % 281.1 4= 59.0
Z, BATASIA T 5HAE, LA LA 2023 FEARTHE

& 15. 7T b\ 8] 4514

TR )2 B4 A)E (L) PE
T H R IE 5 1) AR B (L) 2022 2023 2024 2022 2023 2024
601127.SH KA ¥ 533 -33.9 -16.7 5.7 - - 93.5
601633.SH  Kikia% 2363 82.8 70.3 84. 1 28.5 33.6 28.1
002594. SZ PRI 7305 164.7 253.7 408.0 44.3 28.8 17.9
600166.SH  Fam 4% 287 0.6 17.8 24.5 511.7 16.1  11.7
600066. SH FiREE 262 4.8 9.7 12.7 54.3 26.9 20.6
1A - - - - - 159.7 26.3 34.4
600418.SH Tk iA%E 285 -14.4 1.0 4.8 - 281.1 59.0

F AR R: Wind, WHEBiERSFPT
HiE: RAM. BEAFAFEEF 2022-2024 569 TN )3 B4 AT Rk A Wind FON A AV PR KIRGAF . P RidFein A & 69 BRI TN R B @ e R
P, N8 TARRA 2023 £ 4 A 3 A AL

WIE A BT E & 5 O A 8 MR R A AT Ak 3 AT 26
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CAITONG SECURITIES

O 8] R AT AR R H 5

8 MI&®RT

(1

(2)

(3)

HRBRAFTHERLXRATAM: AR HER T Kk, RAAELFF
}1—71\/\4/F%§‘;%I§7€ﬁ&%ﬁflb/ Ak, BAALERRATMA, FHesta
N A FAHY

AETHESWBIRIE: HMEENT] KT AFATLGEN AL, K
S Xt 3] By FVE = AT A F R

TP AERERBIM: e SMER M B & S, BAIRTAZ R
ERNNER, BEAESTAEZARCNE, THALZERLASEFRESR
e IAFE, EXISAEM R FAIAL, A3t 8] 6 b Gy fu fE 18 =
EX L EACR

EIFAW BN EE B RN B IE AL E AT R B AR 27
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CAITONG SECURITIES o B IR BT AR R AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2020A 2021A 2022E 2023E 2024EQl %45 4% 2020A 2021A 2022E 2023E 2024E]
L2 N 42905.97 40310.52 38719.24 4319291 47926.69 A KM
B R A 38847.44  36930.09 3547234 39052.89  43023.11 FIAFKFE -9.4% -6.0% -3.9% 11.6% 11.0%
ERE 500.06 489.45 503.35 518.31 575.12 ELALEME K E -45.3% 29.7% -1,047.6% 121.1%  233.8%
HER A 1537.83 143727 174237 151175 167743 ##lH3KkE 34.5% 402%  -818.7% 107.1%  376.6%
e 48 179131  1750.14 193596  1727.72  1917.07 EBITDA ¥k % -32.1% 31.9%  -125.6%  332.1% 32.7%
R %R 1676.69  1374.11 174237 164133 182121 EBIT k% -221.2% 146.9%  -811.0% 127.4% 92.0%
M %% R 366.01 225.75 100.00 100.00 100.00 NOPLAT 3k % 2216.6%  -101.7% -10,138.3%  -114.7% 175.3%
F 7 BALR K -549.56  -514.57 223877  -23527 23495 BAHKAMKE 2.5% 12.6% -11.4% -3.4% -1.8%
A AR E S S 15.63 21.62 0.00 0.00 0.00 #3F MK E 1.5% 14.0% -9.9% 1.2% 5.6%
B AL A E 151.27 190.13 159.57 259.16 670.97 FliHE
R b 126.41 163.94  -1553.45 32771 1093.95 EA)E 9.3% 8.2% 8.4% 9.6% 10.2%
e b IRl & 8.50 28.14 -25.00 2.00 200 B F)EE 0.3% 0.4% -4.0% 0.8% 2.3%
#) i &R 134.91 192.08 -1578.45 32971 1095.95 4AiE% 0.6% 0.0% -3.9% 0.4% 1.7%
WP RAL -114.57 179.04 -65.40 160.50 289.44 EBITDA/# dJd A 3.7% 5.1% -1.4% 2.8% 3.4%
% F)H 142.61 200.00 -1437.40 101.53 483.91 EBIT/3 ki A -1.0% 0.5% -3.6% 0.9% 1.5%
B e G 2020A 2021A 2022E 2023E 2024EE-2- &3
®h e 707498 10397.77  4380.05  8829.49  3862.64 B R 93 92 87 70 56
R 5 et 291.91 921.51 921.51 921.51 921.51 RHELKARHRE -51 -52 24 -64 221
AR E 2552.89 218211 269031 257029  3363.82 A F AR 176 230 183 210 168
AL E 0.00 0.00 27.15 -12.00 3720 RACHKEK A 4 KA 24 21 23 22 22
FRAT TR 2K 647.12 738.92 650.32 748.68 806.77 AWt A4 X3 22 22 22 22 22
Yy 1903.40  2618.21 1682.97 307546 215401 BKF R RHK 361 396 402 357 330
H AT~ 1598.97 1912.33 1912.33 1912.33 191233  #FF AR R 200 240 221 191 169
TR e RRIT BEFEERE
P R IE Er S ROE 1.1% 1.3% -10.5% 0.7% 3.4%
KR AAEH 4764.11 497215 562899  6259.14  6827.84 ROA 0.3% 0.4% -3.6% 0.2% 1.1%
B e 93.47 89.36 75.55 56.01 40.95 ROIC -3.3% 0.1% -5.7% 0.9% 2.4%
B 3~ 10958.42  10200.60  9241.50  8275.06  7363.73 %M E
R IAR 402.70 973.87 128227  1643.11 202152 4E %A% 3.6% 3.6% 4.5% 3.5% 3.5%
Vs e 2582.82 246568 221503  1988.77 177257 £ MAE 4.2% 4.4% 5.0% 4.0% 4.0%
HAAER T 26.76 22.01 22.01 22.01 2201 MEHEME 0.9% 0.6% 0.3% 0.2% 0.2%
= ER 42117.49  46370.10  40173.61 45417.84 4241821 =%/F Lok 8.6% 8.5% 9.8% 7.7% 7.7%
42 M 4 2102.10  1580.75 146.12 -831.87  -2038.18 41Etk#e S
AT 3K 7830.19 753078 757249 886337  9349.12 K ffkE 67.0% 65.8% 64.4% 68.2% 64.0%
RAT Z 3 2801.15 535067  1939.72  6383.62 262226 AfiiE 202.7% 192.2% 181.1%  214.0% 177.8%
H AR R 335.66 390.86 390.86 390.86 390.86 HENHE 0.95 1.14 1.10 1.09 1.16
K% 4858.00  6692.04  6692.04  6692.04  6692.04 EFNLFE 0.59 0.77 0.68 0.70 0.71
H AR AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH -1.07 0.54 — — —
R A% &R 28203.75 30502.83 25880.55 3095555 27149.41 #-4ci§iF
DR 333§ 1 860.74 625.35 549.70 617.38 939.99 DPS(T) 0.02 0.03 0.00 0.00 0.00
A 189331  2184.01  2184.01  2184.01  2184.01 Hirib#
G5 E 5851.17  6007.63  4509.08  4610.61  5094.51 fE&kEFE 0.2% 0.2% 0.0% 0.0% 0.0%
BHERE 13913.74  15867.27 14293.07 14462.29 15268.80 & gyt yiEir s 2020A 2021A 2022E 2023E 2024E
HER® & ACKE) 2020A 2021A 2022E 2023E 2024EEES NS 0.08 0.10 -0.66 0.05 022
%409 142.61 200.00  -1437.40 101.53 48391 BVPS(%) 6.89 6.98 6.29 6.34 6.56
e 477 1B e e 44 1981.88  1866.90 864.62 845.41 895.25 PE(X) 152.9 174.0 — 281.1 59.0
H P RAR A % 654.22 502.66 238.77 23527 23495 PB(X) 1.8 25 2.1 2.1 2.0
NRMET Bk -15.63 -21.62 0.00 0.00 0.00 P/FCF
W44 R 402.49 267.21 0.00 0.00 0.00 P/S 0.5 0.9 0.7 0.7 0.6
Fed gl e -15127  -190.13 -159.57  -259.16  -670.97 EV/EBITDA 16.4 18.5 -63.0 22.7 19.4
YRR AE R A 106.87  -186.96 -75.65 67.69 322.60 CAGR(%)
TERFLYLH -2991.30 -361.12  -3252.47  5054.16  -4744.10 PEG 44 43 — 2.6 0.2
BEENFEASRE -1331.03  1724.65 -3816.06  6021.32  -3504.33 ROIC/WACC
BRENEASRE 1092.40 -1031.90  -705.88  -593.89  -256.21 REP
BLEHENERE -534.43 265245 -1495.78  -977.99  -1206.31

FARR: wind 348, MIBIEEFTAH
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CAITONG SECURITIES o B IR BT AR R AT AR

® AT AIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o £ 59
WBIE R A RN S B EFRIEA LB ERERSFTHIERRT FH LS T4,
® /N3]

EON: AR R HAAR RIE AT R A ISR KT 10%:;

Wik TR KRR T KA ARG E 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AR B A8 KR AT AR RPN ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %k # M

IS VT E DT OE L O T S S N ONUE PPN P T TS O ITEFY
AHRAE SART CAFOFA, ANARRIERFELORME, TEE, AREAKOFH, T, ELARMR
ROE PAAK LI, AR AN i R FE K S IR K A

R FTER T E R AN SR A 8 TR AR5 B0 FIBE, RIS 03 K ST AR A . LS
BNTRARA. ERARE, ANDTRESRREFEH. T RAMNR— R RS,

R AL L B M TR A b R 80 3T R AT Z 8015 R h AT il BB, B P RiE s, kik
BT AT, Ao 8 R KB T R & A AR o AR 5 60 8 BT 17 603 5 SOMBOF 4 AT R SR B, T
Bk 2N AR A SRR AT AR A A ek B AR o AR TR, ANF8RITH
It AR AR E A A EF,

R AR AR A TR R E SN AIE P, FHRE P RAGH I, BAETHAT, AP 015850 Rk
B L A A AR T A B L, BAERTHOUT, A 8RR AN AR b BT 1 2597 5| SO AL AT IR K AAEAT
Fit,

BRI % 7 A AR A A SR BUFL A 5 7 SRR B 5K . 5P B S R S R R, @R T AR
e B AEAT R R R A B A AT AT 2 530 P26 R AU AR P AR A AR 8% L

KA AR RN HA, REBBHT, EAMRA AR M KB, L5, KRR, RARDASHE
CET VI PE s VN P ECE S VTR
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