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6] ZHik A FAIGRT T, BA T B R A, ETC ¥R Gk A S RFE
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AR E. A M 2013 FI 46 B AR, LA QAR L RIAHE b F B E A
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W 548 B A b AE IR AT
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ol ek BT I -
SR

PR 4]
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S FFRIT (200 A) 2618161 82.94 2.17
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B Faafzdfs, g XF ek B yx, aBHYFT T, HEHHIRK, RIEH
Tk, THERFF @A S AFA.

C-V2X RET 4G/5G $#%ZMABERAFHB RN EALZBERK, 64
LTE-V2X #= 5G-V2X. 2016 “F 9 A, 3GPP #t/& R14 R KR 2 T, T &F LTE- V2X Pond:3
89T, C-V2X X430 4 £ V2X B A, V2UV/P ¥ TiliE C-V2X 92K M 43812

(Uu) A B %815 (PCS )BT 7 R E . ¥ 3 4% 5h 815 w3k 2 KAV éﬁ%%x\% ,
B BB KA.

%.16: C-V2X 3% DSRC # 5ndast
EBEW
BEHAR

A7 5 BT XRA4EFEAT

- F ik 200km/h, BB IE] ETFARAE 3% 49 Wi-Fi 48
100ms, HIBHHR ST 12Mbps(R. K, B A F ETC RAEEKH . hA N
X 27Mbps), AHEE Tkm. RIBL 2. EREE. 2 4IRS ZH mm

DSRC 1997 47 A i Th B AR E,
B BB AR e IRE, A GERE T R, FEEMIRA. BIRARA.

3R G
ITH AT Z RN T 100ms; & HRMEEMZAFZELERE. 5848
Ay ALAE S T 49 B 22 2R 2 F 20ms 28 W %
FIFE L5 £ 86 H3EE13
EWmEERSHTY RE . . ,-
) (V2V), 4R AT, A% 54TA ;
100MHz, *#${#i % k4T 500Mbps, T ) D 1%, RILR
i i @15 (V2P), HREBATAZ S, A% .
AT 1Gbps, B2 P & it 2E < 10ms, B . . H 4G. 5G HbAe
C-V2X 2017 %6 A . S EEE (V20), R . .
P4 @ AL <50ms, X HFFik BT, EAAR. BELE 813 Tbox X4
E5AT. BAFIR. 1544
So0km/h, BEEEL LTEREEM . o T St 4 F

% AREIHBIEH ML

JE V2X
(V2N) 5 =sgatfridfz
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REEZEEHRE C-V2X, BRABREKBERE. C-V2X Bpidk§ i@z 5 R AH A ahed
V2X HAR, AT 2017 F 6 A Tk, HRETHFHARG AT LRAK, G-
T HCEIA HShRR T A C-V2X ik E it &, RAKBIK, FETL&R3RES
@, TOER 4G R 5G 4edh, FRA 8 Tbox &P LRt &, HE RAL.
4T, REVALTE-V2X A E. Kk, MAE5G N&e 5, ELEGSEH. KL
i, SR FHASN, TMTUAF S EBZA#ITIRE, BE. BRI OREREE
B 69 3R, BT VAR RIS e, BAREIL. HINEIEF E, 5G-V2X T Ai#
REBEW G SN EER, REREFFEMFER 5G-V2X 5 LTE-V2X % AR A449
KA. T3] 2020 5, C-V2X HAAZFZAF LT F LT,

EHAL, PERFRRBEGLE. FHLD 3 A F oA RS- 4% a0 3 ek
L, dt— Pk P EEBENE LAE, CERERSGHELERE. FMACH. &
BAREAG. FBI L. HRITATFEF S LS =ik, BIFHRT AR 6
AF RAERIM A T BB, A ABIES) T P EE B R KR, ARSE T
B2 F AR AR IRE (EBEM4in ARG KB, #HKib] 2019 49 A, A%
FIRMARE A5 Bt 114587 #F, 2B & 30%% 8, T H 25%EFH Mz, 2%
ey C-V2X £HMABHA T @, TEGEAH YIFE EAZ] 52%, &A C-
V2X HA R K 05 AURAIE R A B B ARE E.

E31: 2019 FREFEKER BT PHEAKETELRE =

H A, 4%

B #, 24%

FAERR: Cll4. FRIERFTFT

3.2.3. EHBWE V2X £ ZREALL 64254

£ BAF V2X Anbesg 675 5 AL AR , A A BARSE ALY T 4GB BE
LO-LS AP 42K, ZBEIFBH AL, RALFBRMLE L4 B LHIGEA
KT, L4 FHTARAZIAER T BB THRAL . —RIFLT, 1k
A8 3% T BB 5 ik AR R IR B0 R, ESLTT AR L4 BP Z I E L L
RN, BAT, MAERWE QLR HRoFb R FbiRu L3 BAl ek s
R4, L3 ZAEL I FL ST TUALELERNAFES, A shas. KER
FAVAB G AE 7. Aok, MEFRDE V2X #—F L&, it 2025 5
S LA RA| B S5,
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B A REEEEE S @, BT RS BELNE | FHR, H—RV2X FHRLST
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2020 £ R L3BANERFFH, Lid A8 RRFFIHBART L3 BA #4465 *
A, BARMTEERET N R AS AR ZEN FH T L3 BAH %, 24
2017 4oy S BB K12 RFRT A4 ERETAH AT AN B4 F £,
WA RAT LG B H 2 —, RibZ 5, 2 % HE Dyt A 2020-2021 F46 E X
57 L3 BAEA, ot L iINEXT. 20437 S/IC A 4E£A ., #E L3 2~ 8 2020
FRZEL A UNLT £2044, 2020 F2KE L3 B ERey2 =5, Fhleekl
Me P7. %4 UNI-T. 3biA#74E7R ARCFOXECF Concept. J i&#T #E78 AionLX. %
iS6 % L3 AA| £ A4y £,

#19: 2020 42 L3 BANER ST >4
EV SN ¥} #3b @ N & AR AR B IR

el A8 S/C & INEXT P7 UNI-T AionLX ARCFOXECF
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H

TR R AFZR. TFRIERFTHT
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RO R AT —RE B AL, ARS-ISFALENLHER,

%20: L5t 2035 50
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X g ik LO 1990 - A
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HBh B L1 2000 ) O APILE ADAS
ESP. &Zizi¢At
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FAaFHE e )
" L2 2015 AL, LKA £ A+HLE ADAS
’ PRI B
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. o . _ ) FRE 54
BE A3 EHEAS X KK ADAS+V2X S .
L3 2020 : o T 7
2558 T, REZREE TARE R (FbiE) AKITR :
R. &i&ns
A
tt B 8y
o W, FERTZE ADAS+V2X LTE- MR 3
@Al e e . ok - Ak
S L4 2025 HEE (ZEEA S (BEF V2X FI Ko FHa KK
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2B H% n " AT ALK Ei ki 95%
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L4 i EEEE D=
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FA& 2019 “FIOH 4 Folk i 56 TA2 0 3 246, ETC £ F B33 T KL R,

b AR IE TS @ 0915 BB ik 42 5 9 27 1 32



W-

FiRUEST

NI HREERE

¥ E ETC A 15 H/AZIKN G —K KW A=A2IE 2 289 P, RASHRE — KA
B3 W%, {2 ETC JL 3% MAMNERE| 2 -EFOT 554 — et i), #7 a9 it & Ao
Mtk &R E T LH0E R, AEBRLRMR LN E R 8%, ETC &
& RE BRI G T AR EAR . TR AER F 4, A ZFF ETC K ®
ARG TR ERE PR — R, A RRIT—RikENIES, ETC #4546
RAT AR — 40T B A T EF K, H ETC D REFLL T H 210, 24
AT EAREGTE B Z A MBATERERT, BRAZRE—FHK, KRR
2020/2021/2022 Z 28474 3 ETC (RT HF ) BRIEiE A 24.55%/80%/14.13%,
% ik A3 ETC2020/2021/2022 SF 2 4 38 3% ) -48.89%/29.81%/26.15%,V2X Ak 4
2021/2022 420382 A 650%/400%.

42. BABR

4B AR E R AR 69 % B GRS AR B A IR A B T R R, NG 2
B RAZHHHEAL L, #A ETC. RFID. V2X FARMAZSH AR, BLE. % K.
%, AT, BERAL, ik, Ln A PRI GB AT R, HTHRA 6 T
. 6 A E] . ANDEL, LERAAE IOANMET ALK ZAER. MEH
— Rk &4l ETC REAF LRI —e) B0 E R, THFFAET MR E,
FHEZ R AR T ) ETC MFR & TIHER, N5 ksh 2it—F Fkig K,

KATFM A E) 2020/2021/2022 47T ZIVAHE45F)IE A 7.47/10.45/14.53 1270, F
3% -14.6%/39.8%/39.1%, EPS 4 4.14/5.78/8.05 7T, B AT M AT & PE 97 4 9.4/6.8/4.9
&, ABAT T LN 8) B — R AGAAR -, BB H &) KR RAL B AR B AR, 46F
— RAEAE A

BREE, F “EN” FEA,

21 TG A SRAMEE—ZAENRY

NGRS 5] 4 A

WA (f27)

&M (L) EPS(7L)

(2020/11/11) (2020/11/11) 2020E  2021E 2020E  2021E

002373.SZ F A 323.04 20.43 0.74 0.90 27.61 22.70
688288.SH R AR 43.68 43.68 0.91 1.28 48.00 34.13
300552.8Z 7 EAH 78.50 39.69 5.15 3.84 7.71 10.34
FHME 2.27 2.01 27.77 22.39

002869.SZ 2B AR 70.61 39.09 4.14 5.78 9.44 6.76

FIEFR R Wind. FHRIEAFFRFT

(Mamm AL, HpbaN3) 4% 8 Wind —ECHUH U408 )

5. N5

B R KR, 28] A5 B~ S b LA TRZH K, SR
BK, REPERAATMN BEAFEENBRRS KRB AL TAH B E, FHE
B E LA, FIARATTERN, TRL A FRE XA,

WY F SR, 8] TR e9AT L = 5u A R4 5, 12F B8 3 PRI i
AT RBARRETEY . A TARATL B £ HIERFBARFL N TEFEANFRR,
WG EARENF T, THAF ] f) AR

R ER R & RS, o8] b 560 F) 69 PATHA R 25 B B B — i Kk, ok
AR RE K, EERIENL, ABRAETEEIICE . HE KA SRR
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B M H5FRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 1048 3456 2956 5019 5310 Bk 604 2860 1931 2855 4057
N4 407 1880 2654 3237 4292 ElRA 372 1491 946 1399 1988
LA B ST AR 303 763 95 857 392 BB R A 6 40 25 36 49
bR e 13 35 14 43 48  BAFA 84 141 90 124 165
FRAT R AR 7 9 11 2 24 FEFA 71 115 76 110 155
B 114 623 8 710 387 HEAEA 73 101 71 111 155
HHRB T 203 146 174 170 167 WH%A -7 -17 -68 67 -68
FERHE~ 334 481 91 344 666 K EIRIAMA 17 -9 14 10 20
¥ I 3 18 27 37 50 Hpbks 23 60 58 53 56
) & 3% = 204 198 -5 115 316 AAMEZRFHIKE 0 0 0 0 0
VR 35 34 21 30 42 FAIKE 5 10 11 10 11
AR T 92 230 48 161 259 FAABKE 0 0 0 0 0
K& 1382 3937 3048 5363 5976  FiA)HE 16 1020 846 1195 1661
Rh RAF 373 2034 663 2090 1440  EkIPA 1 1 4 4 4
2 HRE R 0 0 0 0 0 Tk 0 3 2 2 2
JEAT B4 BT AT IR 239 1008 344 1056 673  FEER 16 1018 848 1197 1663
HA RS G 1R 134 1026 319 1035 767 FiAFHL -0 146 103 156 214
R f Kk 10 12 12 11 12 &HH 17 873 745 1041 1449
Kiath 2 0 0 0 0 0  JUHERAHAZ -5 3 2 3 -4
HAb Ak A fi AR 10 12 12 11 12 JE&AEHHE 22 875 747 1045 1453
Rt 383 2046 675 2101 1452 EBITDA 18 982 797 1131 1585
IR FAR G 9 -12 -14 -17 22 EPS(L) 0.12 4.85 4.14 5.78 8.05
R 118 121 181 181 181
FANR 630 712 652 652 652 EEZLEIIES 2018A  2019A  2020E  2021E  2022E
e & 261 1129 1651 2371 3380 mKfEA
=Y INED &2 € 1009 1903 2387 3279 4546 F A (%) 3.0 373.5 325 479 42.1
R AL R AR 1382 3937 3048 5363 5976  FLF)HE (%) 843 63772 -17.1 413 39.0

YR TERNE) 4 %) 2758 3943.0 -14.6 39.8 39.1

KAVRRA

2H)F (%) 38.4 47.9 51.0 51.0 51.0

A E (%) 3.6 30.6 38.7 36.6 35.8
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 1.7 46.2 31.4 31.9 32.0
BEFEHALER 28 1372 590 934 1517 ROIC(%) 0.4 43.1 28.6 293 29.6
A F) 17 873 745 1041 1449 1&4%8eAH
I8 P4 14 20 17 23 35 R RAE%) 27.7 52.0 22.1 39.2 243
W 5-5% A -7 -17 -68 -67 68 I RARE%) -39.8 -99.0 -111.4 -99.0 -94.7
AR K -5 -10 -11 -10 -11 A E 2.8 1.7 45 2.4 3.7
TERELH -70 433 98 -52 113 #&ahE 1.9 13 42 2.0 33
Rtz ERER 23 73 5 -1 0 BEfS
BRESDHALA -173 46 378 264 344 BHFRARE 0.4 1.1 0.6 0.7 0.7
FALH 180 54 361 231 312 RMERHASER 23 5.4 45 6.0 6.5
KA 0 -104 9 -10 S120 RATIRE R S 1.8 2.4 1.4 2.0 23
A MAE R NA R 7 -4 9 -43 45 EBRISFOL)
EREFHNAER 35 52 -195 -87 -118 FRE (R 0.12 4.85 4.14 5.78 8.05
s Mtk 0 0 0 0 0 BREENEACGHHED -0.16 7.60 327 5.17 8.40
KA 0 0 0 0 0 BREFAEIED 5.59 10.53 13.22 18.15 25.17
38 X3 e 0 3 60 0 0 AxfEbE
K ARNARYG Jo 0 82 -60 0 0 PE 326.2 8.1 9.4 6.8 49
A FETIAR 35 33 -195 87 -118  P/B 7.0 3.7 3.0 22 1.6
P58 iR 237 1470 774 583 1055  EV/EBITDA 363.4 5.3 5.5 3.4 1.7

FIE R R MABKIE. FFRIEAFRPT
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A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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