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BPEERETASLIE, 2023 F 2 AEA 250cc+F KHE=
A EAEE 3.24 AR, RBlHb+31.9%, 3REE+32. 8%, 2023 £ 1-2
A B it45E 5.68 F4m, B b+7. 6%,

2 5 P

» ik 2 AE KE8E Rt 23 F47k 30-40%3E 2

2 AgkEE, BERYERG. HETEELERSKIE,
2023 £ 2 AERA 250cc+F KHkZ B E4E 3.24 74w, Rl
+31.9%, 3RFb+32.8%, RIRILZIEIAR5R T 2023 & FAEMAT
. 2023 55 1-2 A Rit45E 5.68 B 4%, Flrb+7.6%, 71k R it
RA ARG, TR2RTRIR, RABMER, ToHB DM
(AR, &L, Bk, ZA, FHAR) AALM, 1-2 A Rty
A7, 6%Fe—6. 3%; FBlIFHKAVIAHD 1-2 A X EMR K FHLER
PRI AESFERIFN, A 3 AT b3k 2R g
K: 1) #LZm, FEFIELARELEERA 2023 F4 %, I
HETERACHELLRAT; 2) ERKER, 3 AFaRLRAAL
#E (LEAHFTHRE), TLESEREAHELE,

Aot — P /5 250cc+ii &, KAMAH 2023 F 9 KH4TIk
ik 30-40%. 2023 F 1 AAL, FiEH AT 250ccti it —
A 250-400 (4 ) cc. 400-500 (4) cc. 500-800 (4 ) cc VA R
800cc A LWk H=, HMAIT, F. K. BRKHFwEli, &
1-2 A 250cc+4&-7t 5.68 FHim4E , LA WHEE A EH A
3.91. 0.93. 0.82. 0.03 74/, EANIVBHZBMNMAHELS,
{2 400cc+3g KRk, FoRAFLERKHZT LARE K. B
G H B E B — Tk, LR BB ERE KB
AR TR BB A FHE, &AM AT 2023 SF4Tk3E 30—
40%, HEEEH T KHFLE RE,

» AR ARERKFTRE OB E RKIRAR

M E: BPEBELERAHKIE, 2 AAKN 250cc UL
AKAE 0.56 7 4%, FHe+12.7%, 3RE+29.5%, 1-2 A7 & ERKF5H
A 17.7%. 17.4%, E & 400-500(4)cc. 500-800 (4 )cc VAR
800cc YA E = ANHEZ A AT, RIR LM A AR 2022 FF
FEUARNFREMAR, 12 ARHHE 0.99 74, R
+21.5%, % # J& 250cc, 2 A &AM 250cc (&) Z VA L45= 0.81 77
i, FlHe+14.1%, IRE6+33.5%, 1-2 A Bit45E 1.41 74w, Blb
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RBESE, WtA4. BolhAmdRpEnEEKIiRgg:

1) WAH: 15 &% % 450SR 2H4R )14 Ninjad00, 2022 5 6 A
Frie x4t (BHE%E, 1-2 Adtoan 0.1, 0.37 H4E); R
BB AR 2022 FAKEKRE KA A, 2023 F0 808 7~ 5 KF,
B4 6 BIKHHmE (800NK. X0 Mo T AE KA 4R A HIF R
AT, 4 K EFH P T, T4 E A E R

2) o 2021 4. 2022 4., 2023 F 1-2 J 250cc (&) B VA
Lo 2.33, 4.35. 0.92 F i, B L H1+227%, +87%.
+13%, 2023 & F KA 50%3 K o

WY EE: BPTERERLERSHIE, 2 AARW@EE D
1.17 74w, FH+42.7%, 37k+8.8%, 1-2 A Ritho 2.25 7
i, F+0.5% AT E3%KA, 2022 5 10 A % 2023 2 A A4
Rovg s & =% 1.32, 1.54, 1.62, 0.52 (A FBHMHH).
1.28 77 4%, WRIEINWEE KR AEME, AIEE®R, BRLFAK
E. EUAMNRERET, 2022 F0 38 ZBAEH AR GEF. KA
it 2023 FRHE—F X ETHEFTERGINET FROGXH
By, it LAAE EHE R 1. Spet+AlE FARA, BT LR
o

» R FPREZXBARFAAR £ AL TTL
FREXRARAAE, KELAART TR, BFEEE
BAKIE, 2 A4 250cc VL L4454 0.70 74/, [ Eb+207. 1%,
FRE+5.9%, 1-2 A Zit4E 1.35 4%, F)b+50.6%, * I 4k4
T AT, KA EERTAHEA 350 &5 & 2022 FF #1&
AR AT, 2022 FNE) FHE L ARSI, 7 3008 A K
600 HH4FR A Bk ER T T B RHEE A BA R, RAA
B sESERR Y, FRELGH TR, BF 2023 F, 5 450,
A 350, #8150 S B —BHXHER, ARE—FHAHE.
BHREMBE, RE, AR, SHLEAL. 1) FH2: K
BB R, 2022 F 5 A A REAGHHRACHA TR, Hop
WHE 2022 45 11 A3R$k, 2023 £ 1 A RKATER, B (¥
£) BEALN 5 LB FHE; 2) Bil: KALFER Benelli &
Qdiang R HEHE XK FE; 3) AFK: 2021 F 11 ARRLER
LHENGEXFL, X ZHERFAL. TLikit,. BRIT =K
B 4) AE: 2021 FRRBS E AT 8 TR GE MR, 2023
F3ABEHESEAXIBO EX LT,

» A BEFEALM AayFAastiae
& BR: BYEEREBAHMIE, 2 A8 E 250cc A L4
& 0.47 4%, BFlb-2.5%, 3Rb+44.2%, 1-2 A Eit454& 0.80 7
im, Bl b-0.4%, LM &A% 2023 F % H A4 £, SR4 MAX
(350cc k#4x). RR525 (7)) FEAFF = mself, HAL—
EHRRH; CHhm A KA T AHKE A Real 5T (ZHmw a5
M) TR T 2022 FIRBME T T Ko
AR&HA: EFTEERLETHAHIE, K 2 A 250cc AL
HAE 0.16 7 4%, R b+54.1%, 3Rb+144.0%, 1-2 A R it4 £
AT R ARE B E R B
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0.23 77 4%, B tb-10.4%; # A& 2 A 250cc vA_L45E 0.16 7 4,
Bl tb-7.8%, 3Rit+104.8%, 1-2 A R+ 45% 0.23 74, RFrk-
20.4%. B 2021 55 A2 Bk, A EA A% 10-20%
K, x-FABE >R, RABEL AT R, Bt a £S5
Bt AR, TEAEEMN, 2l FER, 2FY KA
A3 SR TR S, SR TS X,

FTT X

TRHFE B E LA KRN B L 2013-2014 F49 SUV #1
B, AELASHRIRE LI ER | I B R BT L R A
SR T, T IHRRY B, AFBRNAFREN LR EINFIE
THEFE, AZRMALRAT KHE BLET KBLRK
SuFE, wHE[ARSHH. BirER), i [(kad
Al

Rt 3
#.REBRKEFRENEREFTL TR SHT R4
BREFINFHT HTFmE

B #) W 5 44

L2 BE KEM  BFE EPS () P/E

K25 P23 () PR 2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
603129.SH AR# 74  127.00 EN 2.75 4.67 7.12 9.58 46.18 27.19 17. 84 13.26
000913.8Z 4RirfEde  22.25 EN 0.51 0.9 1.37 1.91 43. 63 24.72 16.24 11.65

FH R : Wind, I IERT AT
E:OKEMNAE 2023/3/17
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B 1 KHE 250ccH Tk A B AR L (48 %)

B2 & KHE250cc+AH R A EHE AR (38; %)
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TA R : T EEICE T2, 855 T

B 3 P K#HE 250cc+i it A B4 E AR (45 %)

TARR: FEERER S, LHIERFT LA

B4 & KHE250cc+e & A B AR (4m; %)
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2021/EEL 2022[F]Lk =0 2023 ELt,

TR T BFIEE T A, FEBIER A

B 5 P KHE 250cc+E BB H AT HE (%)

TR A TR R &, FEIERI LA

B6 wiimiEARNA KL ARL (4 %)
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TR T EEIEER A, EEER LA

FHAR: TEBRIEERE, FHIERT A
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o IF AR

Ve BA b EIE R a8 T AIE AR T B P T A& AR L 69 F e EAERE ), ARIEIRE PR
FORIE R A AN EE, M BHERL TEZHIRLITME, B3 ARAMFF e, HEEN,
B, IR E T 0RE. Fem, i E W,

T
PP ﬁi #

SEON ST T TR A b B 18] B A0 AR 3 3% T B 48 £k ik B AR T 15%
IRE R A B Gy 6/ & 4TI TR A2 B AR 8] B AR 3T 5% T LR 48 A 5%—15%Z 18]
A RSN ARST L3E e 40 U R AR b A 18] R AN AR AT B 4G B A -5%—5%= 18]
BRCAYERERNE A R . R O ATITFUN ZE S A 18] A A AR Ak 53 T E A4 4 5%—15%2 1)

Sl AT TR AR e 2R TA) B AE S 55 T _EE 48 $K B A2 i 15%
AT AR BAR R
VARER AR G 6 A AEFHE D HTIT UL H A 18] 4T Ak 4% F AR 3R T _EGE 45 40k B) R AR 10%
A PAT L AERAY ARG e AT U S A g AT k45 RO A B E 48 B2 -10%—10% ]
VoE- X B T TR 2 A 1A AT e A B4R AT 55 T LR A #K B AR T 10%

4 I HAF TP

Hht: LFETERE KPR AAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
. HEAIANFHEEFEARABEG RIS AE, wFil A, FARERARSE, TEAHELEH
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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