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LEh 27.88 ¢
ISV %N 1,368 B AR%
SRIBRRA 1,237 BAK

52 A& Eisk 31.23/18.79 T
i 1 B4estikia  18.19%

if 6 BLEstikiE  4.93%

iE 12 BEEXTKIE 32.67%

ik B GIESH BIR)RiE, I TR T X B EH ik H & EiAE (Innovusion)
MAAERHE, FAEFARANRKETSEEAEFREE, MRMEFLBEIL
BMERNEEEBTEEEREEREEIL. R, ¥MEET 5G-V2X EH LR
EZZREMNIREREF, MESIRE SCRER V2X HERA, HXBHTHRE
EBHEA. HHATF 2020/21/22 £ EPS M 0.02/0.91/1.13 5T, 4EFF “EN”

4.

| BERETIEFELE, MEAzIBY. 0 GEFER) RiE, HMETFIHL

EAHIEDEAE (nnovusion) M T AKERE, HAHTAFNBETS5E
SEBFFRATE, MRHEZE Sl & 27 RS fi83n I S a s B ML Tk, IR
EiZBE BB, HEBETER, KK, WHISERLEARMRME, V2X
KiEELS . BEWHIEH AR E RS S ERE A, R LREA
Ei, HETHRLHRTS.

I BEXEIT 5G-VoX EHLINGZRL NN E R~ KB TERIIMEFIE

TARBEEMES BB SRR, UISEBNERERBRAERE, R VX
EArEE, XEAEEEEE THIBETME. HBEEIT 5G-V2X EHLRIRIEZTES
MK FE [ 87, EZESIRM 56 RSB KX V2X XN A, XTI RESEENM.
ETUMERBEME, ERFEAMNIGEREMRESESSHM. SBttEFER
HEIEWARY, SNSRI SEHBIARE,
AREBRTUEHFRFEEE, EEEHAKELR. 27 100%FKTFARIEEL
WMASERERFRLMNE, ETELANIZE (HMD « EBEMMEEERS
NIERIRG =AWV ZHLKREREAX, FRMNELFFSHEERME. 2020
FEEE, NRPEEBRFWSIINEW 30.2 27T, EFEHR 15.5%, FELLEEE
TP, HPANMRZEISWNTE, BRI SBARL LA 74%. SEED
F&ITEHRIE 22— AT KRR S E RN EIE R G EERNMLT6E,
HHEEE P FRERRILERENE, ARFMERAEEXISEEESSE,
SHFEFNZF 7K IR BR—F -
ARREFERLUFBETEKR, SEUERATH. AREFRBXETFE
(KSS) #MHASH (Takata) HIBEF, MAEKE K AFERERGHENE.
JTEE 2 IRE— KWL K, ABNZENERNBEBRARAZE. HlR ST
iR FRENABRAER, SRREEFF BRI T 2019 F 11 AR
ARER, YHRETRBRIFiRRBEEXERRNEFIAE, BRA
NRIEARERSRELRERETREE Y., N, Y% 4eT 2019 £
SEIREME TRERI, htlsirssarh FE8L T, £ 2020 £&1%
BN RIS, BeMFSRREEATRITER 75 2 (£XaRH) |, B4
FEESHT R E T U IEE AR, MM REEEREESITE,

| REER: REZ2WSBEFIRINY; AL RETIH; BIMNEBERE.
| |"FEY: ARAIREVAEERE T2 ARG RIMENE, KRER2WSZEHME,

WARRE; REBRTFIS~RMBAREFEIKME, EFITERH. AR
SRAZTEEPTRE, BEETHESKREMRE, SEFLERELDH, HFN
7] 2020/21/22 & EPS il 0.02/0.91/1.13 T, #¥F “SEN” ¥4,

TE/EE 2018 2019 2020E 2021E 2022E
N ONGEY P 56,180.93  61,698.90 51,958.45  61,056.31  64,816.09
SN L 111% 10% -16% 18% 6%
EFEERT) 1,317.99 940.06 20.97 1,122.42 1,393.88
AR R 233% -29% -98% 5253% 24%
TR EPS(EA)(T) 1.43 0.77 0.02 0.91 1.13
EFIE% 17% 16% 16% 18% 18%
BEFE R ROEY% 10.60% 7.47% 0.14% 6.97% 8.00%
BREE~ (T 9.09 9.19 10.95 11.77 12.74
PE 20 36 1590 30 25
PB 2.8 2.7 2.8 2.6 2.4
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A BN 2021 & 1 B 11 BYEN

IEFHMRIRE

S LIEIES 2 RH R R



Eﬁuiﬁjui%ﬁ HEEF (600699) EAEWAE | 2021.1.12

FliEs (BA’) &FEHmR (BAT
IBIRE R 2018 2019 2020E 2021E 2022E $&iF&HR 2018 2019 2020E 2021E  2022E
ER TN 56,181 61,699 51,958 61,056 64,816 &£HiEE 7,817 6,580 6981 7,736 7,944
Bl A 46,631 51,827 43,573 50,323 53,186 i 7,566 7,287 6,849 7,716 8,039
EF= 17.00% 16.00% 16.14% 17.58% 17.94% Rtk 10,081 8,282 8,266 9,623 9,743
A 4 & M 102 152 143 122 130  EibRanas 3,733 3639 3725 3,832 3,946
SHEBH 1,433 1,498 1,429 1,526 1,620 Z#ET 29,197 25,788 25,822 28,908 29,673
SR TES 255% 2.43% 2.75% 2.50% 2.50% [EE&~T 12,824 12,956 13,314 13,531 13,824
=yEEE 3,103 3,626 3,118 3,358 3,565 KHARRKUEIE 75 873 873 873 873
HIBEEAR 5.52% 5.88% 6.00% 5.50% 5.50% FTR&E 3,017 3952 3952 3952 3,952
&% & H 1,072 1,016 1,130 1,211 1,193 HfthKHRERE 14,207 13,357 14,206 14,473 14,662
& ERE 191% 1.65% 2.18% 1.98% 1.84% IERENEFT 30,123 31,137 32,346 32,829 33,311
HE 55 726 10 50 50 &®FTRIE 59,320 56,925 58,167 61,736 62,984
il F3E 856 1,539 152 1,876 2,336 4gHAfE 5166 6,486 7,402 7,936 6,919
ERIEINEES 152% 2.49% 0.29% 3.07% 3.60%  R{JMzk 9,661 9,720 8,172 9438 9,975
Zll SN 1,991 11 10 10 10 Hfshsifas 8,018 5786 5191 5548 5584
Bl 86 38 50 50 50 ZEhtafE 22,845 21,993 20,765 22,922 22,478
F3i R 2,761 1,511 112 1,836 2,296 KHAfE 11,263 11,692 11,692 11,692 11,692
JIREE 634 59 28 422 528  HfthkHAfafE 7,028 6,133 6,133 6,133 6,133
[IRELTES 22.97% 3.89% 25.00% 23.00% 23.00% IEEFIMEGIE 18,291 17,825 17,825 17,825 17,825
DR ARIRES 809 512 63 201 374 fafE&t 41,136 39,818 38,589 40,747 40,303
VEAEFIAFIR 1,318 940 21 1,122 1,394 BK 949 1,237 1,368 1,368 1,368
CAkE BN 9,873 7,450 9,792 9,792 9,792
akias 235% 152% 004% 184% 215% VABTEARIR 12,438 12,578 14,986 16,106 17,424
BEREATT
DEBR RN 5,746 4,529 4,592 4,883 5257
BENEEait 18,184 17,107 19,578 20,989 22,681
R ANES 59,320 56,925 58,167 61,736 62,984
it
me&nEk (BAT)
IR E IR 2018 2019 2020E 2021E  2022E
FETFIE 2,761 1,511 112 1,836 2,296
IRE A -634 -59 -28 -422 -528
I IBFNEE 2,500 3,111 2,842 3,184 3,507
EIZEEHMTK  -2,834 759 -1,764 -730 12
B2 EMER 1,181 115 1,147 1,174 1,133 ERM 8T
Ei-toket 2018 2019 2020E 2021E 2022E

ZERERETT 2,974 3,919 2,308 5,041 6,420

g NEE 111.2%  9.82% -15.8% 17.51% 6.16%

BARZH -3,446  -4,481 -4,000 -3,600 -3,900

1BE S 55 726 10 50 50 Bl FEIE R -18.3% 79.87% -90.2% 1138% 24.50%

X 53

Hibie Ae T 5942 59 89 57 76 EREE =R 232.9% -28.7% -97.8% 5253% 24.18%

7 X 53 e -9, - - -

T T 0333 -3696 -4079 -3607 -3926 EF=E 17.00% 16.00% 16.14% 17.58% 17.94%

BT 3535 15 2474 0 0 EBITDA Margin 11.07% 9.10% 7.74% 9.73% 10.22%

SET 40191 20,224 915 534  -1,016 pe:% S| 2.35% 1.52% 0.04% 1.84% 2.15%

e 95 0 87 2 76 RS 10.60% 7.47% 0.14% 6.97% 8.00%

* i > Lz 0, 0 0 0, 0

HGEAST 34199 22,042 -1,130 -1211 -1,193 BEAERER 2.22% 1.65% 0.04% 1.82% 2.21%
> = 2

BATI T A 9432 -1,803 2172 679  -2.286 BEGRR 69.35% 69.95% 66.34% 66.00% 63.99%
JIREY A 22.97% 3.89% 25.00% 23.00% 23.00%

WERMEFN 3,073  -1,580 401 756 208
34 8 5 RRF e 0.00% 9.21% 11.06% 6.76% 9.01%
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FEHFESAMARS LWBRBLARKIFIRAELSER: () AARBREARENEMRLIPEEBRRT LRGN AT EREIESF
RITANEZE; () ZAMITSHREAEMARBA T RET X, HERESRYT S EE AL SMRRE TR R BAEIN SN S HK .

RS AA
BAENITRRE R ieA
REFRZVEWAL RITR D ARFEITFRFMITIITFH BN TR EIEAE SIE S A R R M e B0k E 200000 £
(HHERAIRN)  FRIRERRELHARE 6 8 124 . — - . o o
B X [E% n3 IR HUKIE /T T 5%~20%

BMMAXTISE, Bl QRELHEARN6E 124 |  REGRE i i mmﬁ*f %ﬁ%ﬁ%ﬁ f&\{fm_“ <
BRMATIBRN (STUES) B EERELEETHA iG] TR EIRATE S 2 A R R M R BUK IR /Y T-10%~5% 2 [8]
REEBAOKEIBIEREE. B A RTIFHLUMR 300 S TR EIEAAE I S T A R M5 BREIE 10% U £
RECAEME, FIZRTAUZIRAE (SHdhiaEiLiRm) — e : S N

, F[E)E R R EUKIE 10% L E
KA (SRR N, FEHE BIAD *EXTTH’%H%TE%FEW&mz_&‘ﬂfm_/\ A —
DR ARITERS RS, LETHUATAESS | FUiTE i TR EIEAE SIS A K R R BUKIE /Y T-10%~ 10% 2 8]

EHEHARE 500 HEHCAEME; SETHUBINAR RS
HESERMERARE.

H{th F5ER
KIARBEBPFIEHFRNBRATREMBIIAEIE, PEEERNERATRELSHKOMBENG . FIMARBEENY (URAHRIRE RS
£EME, 72 CLSAgroup of companies), i “HISiEE".

EEEHER

AMFMEEPEAREME (FH. B/ ABBRIN) BFEEERBERAT (ZHEIGLMEEEERANE, 28 IEHLSIFIERS:
720374000) 9% . AMARBREB TR RPEESEERBRX S % : EREFEH CLSALimited % ; ZEFEE&ERH CL Securities Taiwan Co.,
Ltd. 9% ; 7ERAFITLEH CLSA Australia Pty Ltd. (£FARSHEBS : 350159) 7% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSA Americas”) F5N) 9% ; 7EHNIKE CLSA Singapore Pte Ltd. (‘AFLEMRS: 198703750W) 4%k ; #EEKS 53 E M CLSA Europe BV
3 CLSA (UK) ©%; 7ZEENEH CLSA India Private Limited 4% (H#ifit: &£ (400021) Nariman Point B Dalamal House 8 2; HiESH/T:
+91-22-66505050; fEE-SH: +91-22-22840271; AFIRHIS: U67120MH1994PLC083118; ENEIEAXZERSIMES: ERIESLLHN
INZ000001735, 1EX7 ASRITAY INM0O00010619, {ERFAZRSHETED INHO00001113); FEENE R A PT CLSA Sekuritas Indonesia % ; ZEHZA
f CLSA Securities Japan Co., Ltd.4>% ; 7E&5[E M CLSA Securities Korea Ltd.53 % ; ZES 3k I H CLSA Securities Malaysia Sdn Bhd 4% ; 7E3ERE
M CLSA Philippines Inc. (GERRIESFXZZAIEFREAERIPESRR) H&; EHREHH CLSA Securities (Thailand) Limited 43 % .

T EBEEEEX KR

FE: RIBPEIESSEEERZRSRLNEEIESH ST, PEIESRMERARNEECEEFEIESFRESaLS.

%2H: AMRWEHPEIFESSE. AFRREEZER CLSA group of companies (CLSA Americas B&oh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 M E X B CLSA Americas f2I£IREH “TEEENMREE” 2k FEAEZENEATA L L ERHRIREIGTENR A X RIRE P EITFLEIE
HHITE DRI AR E P MW S S B. AN PIEIESS CLSA group of companies 3K BAMISIR SHIENE N RABEEE XS AR
SRR AEAIESR HEER CLSA Americas.

R : AFAIIRESEFMI A CLSA Singapore Pte Ltd. (BAMIEEFAIHEARZHENMEHED, REHME GESFRALEE) s4A (D
ENTH “HAREE. ATRAEREZIIREE" fL. RBFME (WEHEEE) T (MSHE (BE) MF (2005)) RXTFHIMHFEEE. AT
BEE, TREEREIMEEENSE 33, 34 & 35 T, (MEHiEE) 5§ 25, 27 & 36 £AEATF CLSA Singapore Pte Ltd.. 0 AIREE
FE5En), TiEELFR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888). MCI (P) 024/12/2020,

?ﬂ%jﬁ;?}ﬁﬁ?ﬁ?ﬁ%@EP%iE#%'H’Eo 3 B IEMEARER AL L X AAFREIG AW AT AR & PP ANERH TR BRI AR S P ErE
ERMHE B

RBS5EE: AMRBEERBERFEARTEH S, HIERBEARAMRRSMIMAZEEGTMIRS, FAZEMRLERERRIRELS
BT SRR . NSRS ERBESHEER CLSA (UK) 3 CLSA Europe BV £%i. CLSA (UK) H1 (EE) &rITHEERSIIESHE
I, CLSAEurope BV HTZ&RMIAEIERIRIGHETHER, AMRMETIHENAMEENERZEMEREFBEAFELERMAL, S
REMEMREEHNE U EA L. EEREZFRENTWRLR, BENERBAATRE. Y THEESNMRFENATER, HACLSA (UK 5
CLSA Europe BV #l{EH 4. MEENSRTUEN SRUNE tIEXE (SR TAWIHES 1), ARRRSEFIEFEZEREATRERRER.
MAFIT: CLSA Australia Pty Ltd ( “CAPL” ) (fll4E 53 139 992 331/& Rt RS IERMS: 350159) FMAFTIEAESHEERSKE, AREX
FITIFERZ B AR CHI-X (IHiAS 5E. RFFIREERAFTR CAPLXE “UEEF” EHRDE. AATREREZEBEGHANEFREELR.
MEIRARFEE K. KE CAPL EAPEARE, AMRMENBEARSEENLBEME=FH. REFRRHN “HELZFA” EAT (AF% (2001))
% 761G £HIME. CAPL MiRBEEEBIEMRIIEEEFIHANSHEHEEXA ASX Al Ordinaries FEHM TR BETIFHLEHIES. KEHE
ITARIEEFMR. CAPL 3REBEZSMTUHEREENREREEEBXHNAF.

—hg SRR

AMRBERNTRGEATEBSENE, RBRGATREER. AARREHERELE . AHAESMEERHEEANTIRITEERE . X6
ZMRMERAR . KARBENASE A, AEAMRXHITNERAEMEMES . EMTANZEARENEIE. PEIESFIERSEARRIAR
EMAEANPEESFHEF . FREMQSHOURREBWARTENANZAEHHRRL,. BFSEE, TRENAMNBERFATHELSFREMTR
BRI MG, T ARE PREMEMES S EMTE, AREMBIEATIREEE S80S F BT

FRGHZRBRIFEHOA AR RN, EPEESFTRERLERERTENE. DEIESHAER ARSI S HIM R SR B sk E5R
SRS BRNEBREFIBEMRE. AMRERROEMESREMTANTESEEANNR, ATEHEFZEIURTESHEREY. KREMIE
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

FREFHAOZR U RIUNBARR T FEIERERV L HIZRE BHS B oFBeRIET, TERSKHBMER THEEY, THEEAT
EREFAALE. RATEMRSMIENS PEESEEASE], BB IAESEROE MR AHNERTRIREER . PEIES
HAFIBRRARENG NERZFM RN SE. PEIEFEEERREETH P EESFAB— R Z M ENER P EIE S g, B, &
H % B HRAENRE . ASESARRENATITNFMBMRBIISEENPEIESSREERSIORE. SMITNHFMARET P EEHFRER
ITHRATIE, B2, SFITRHEHMATRESRITREBARRX, APaERAaRT. HESZH1S.

HPFEFLSMNIERANA R EARIRE, WEZERMAEAL L RXITARBEIIRE. ZIBNE P RERZIAAZ SRR E PREIESSHE
RRBEERER . KRENARPFEIERELERARE SN ZFREREZN, PEIESURPFEESHENSRAR, EFNRTTTA

(R EmimcErR) BEERAARESREHPHNAEE R ERREER KB ETRE.

REPEESBELELEREN, AMARSUEMENES, ZERIHEFRE.

th{SiESF 2021 WRIRFRR. RE—VIRF.

B/TKH AR SSIE R T AR MR BEE 10% U £




