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2128 R ITENMT Yt F4K5
A1 23 TEIM2022F45 2 L M50B4E 2

BN LR O

B3R (le% 1) L LE A B3R (le% 1) LR

1 FHREH * 375.38 16.3% 26 2 il * 20.72 0.9%

2 SN B A 24648 107% 27 ES %) £ 2032 09% B2 AR IAENKT TRLILFIZHH| L
4 2h i R £E 125.34 5.4% 29 R 2 19.00 0.8%

5 =—%1 & 118.82 5.2% 30 +E AL ¥ 5 16.55 0.7%

6 ER SR A IR 2 99.07 4.3% 31 W g +E 14.84 0.6%

7 #) $h ik 7 1 98.55 4.3% 32 % | B & 14.67 0.6% = T AT
8 B &M B A 92.30 4.0% 33 GE ) £5 12.74 0.6% BRI OS

9 W 4 5%, 3 77.69 3.4% 34 LA Wt 11.68 0.5% - T

10 AT £ 70.00 3.0% 35 P AR, B A 10.71 0.5% . s A
11 Sl oL B HU, # 66.72 2.9% 36 GEEL P 10.54 0.5% B

12 7 o A & 61.82 2.7% 37 NIRLE-£:2 i 9.58 0.4% =—IxT
13 £ RAE 2 55.67 2.4% 38 LA e 9.40 0.4% KRR
14 ZF 4 7 52.59 2.3% 39 T8 E =R i& 8.28 0.4% u 3R
15 BT AT * 44.18 1.9% 40 AL & 8.08 0.4% . B 3
16 HRA £ 39.72 1.7% 4 Fo R pi 3 7.12 0.3% . A
17 ?fﬁ]’l W 39.32 1.7% 42 W\ E % & 6.89 0.3%

18 AR A 3840 1.7% 43 %FER & KA 6.41 0.3% 5.2% = AT
19 A, L) TAZ AU, # 36.90 1.6% 44 R * 6.40 0.3% 3.0% = e
20 BT 2 Tk R 1A & RA 35.72 1.5% 45 #5 B A 5.93 0.3% 3.4% 4 00 v, 43%
21 1E R EM B A 30.12 1.3% 46 NRE & ) 3E 5.66 0.2% '
22 AR ZE AL g A 29.03 1.3% 47 BT R Ea:a: 5.33 0.2%
23 X EL # 27.34 1.2% 48 o )V BT R 482 0.2% WA RIR: KHL, 4E%49E 58T 50T 32
24 % HiE K i& 23.68 1.0% 49 N B A 4.61 0.2%
25 4 R e 3 ) 23.40 1.0% 50 T T AU, g A 442 0.2%

FARIR: KHL, 4E29E 587 50T %52
EEESES S S LFT Y UL —‘f-%‘ﬁﬁﬂ %ﬁﬁ'
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2.1.4 HIF I HRBAE & I

B4 FRR$20220 42 K &b 5 AN EF 20220 SF45 B K & bk
mdbE e BM, FA, EMNHE =KX =FETEN = HA = BRI =P E = PR RIEN £ 0 N Fe KEFEN

11.55%

41.99%
FoAtRIR: Wind, 448 JR 8 75T bR R Wind,  2E-20E 54T 50 PT
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I2.1.5 HBINR >R BT BR - TR GHERKFE (AIZEHAH)

>E(E: kg E Y TRIAEI25% 8 X

>R 3EE VAT20%, /& EVAT19%

> A H RAHLT.8% Il B #L2.2%

> KA I BEA10%

> P AALT.5%+IGSTI8% (& A i e Ao IR 4-5L, T 8 M 18] 45 & AEHL 5T dy BRI BUIDKCIR)

»2023411 138, vEMN G m#td o F oL, RER HRFEMTHEHSER T+ B GIZEMN
(excavator) & A2 B AR 4K Fa R AN MG &
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2.1.6 TREMM LEFT G H 2 bk

A6 B A A G FISE 2B (R X) A7 B A A2 A G ESE 2 A B (& X)
ST S BRE ——Hfhs — T — BRI DR R A — R ER - PREH
70.00% - 50% -
45% -
3.96%
60.00% - 2.22% °
40% -
50.00% - 35% - 34.96%
25% 40 29.67%
40.00% - 39.89% 29.56%
25% - 24.00%
30.00% - 6% o000 | 17.80%
16.4
20.00% - 1.38% 15% -
10% -
10.00% - 10.81%
5% -
0-00% T T T T T T 1 0% T T T T T T 1
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
AR IR Wind, 489 S5 AF 50RT SRR Wind, AR5 5 AT S0P

SRR TSR R AL 4 2 3E FH T
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217 oA EERLNEG S

B8 H A LAZNM A G B oAl E R LA G

2016 2017 2018 2019 2020 2021 2022 2023H1

B HAR  H} HA BN BHA BN HARN  H HA BN BHA  HF BN HS HA
—F T | 21.90% | 29.07% | 25.50% | 32.18% | 25.15% | 33.12% | 25.90% | 35.00% | 24.01% | 31.37% | 24.13% | 26.73% | 26.36% | 21.92% | 31.01% | 24.41%

AR | 21.24% | 19.09% | 21.44% | 18.56% | 19.00% | 16.34% | 19.87% | 17.11% | 18.68% | 16.93% | 17.48% | 16.02% | 22.33% | 19.32% | 23.19% | 22.63%
8 ik JE | 27.51% | 19.30% | 37.31% | 31.43% | 38.62% | 35.99% | 30.67% | 39.18% | 39.15% | 44.69% | 38.26% | 44.85% | 34.28% | 42.02% - -

Ap T 23.56% | 25.40% | 21.11% | 23.39% | 18.61% | 23.80% | 24.17% | 23.55% | 21.93% | 20.14% | 20.77% | 16.60% | 24.38% | 13.07% | 27.97% | 14.27%
PIREA| 17.22% | 24.61% | 16.29% | 21.92% | 13.66% | 29.01% | 16.22% | 31.24% | 15.40% | 29.42% | 23.49% | 23.62% | 22.02% | 21.77% | 31.78% | 25.82%
WL AR A | 13.18% | 13.22% | 13.84% | 13.85% | 10.08% | 13.47% | 15.11% | 12.08% | 6.86% | 11.38% | 6.01% | 12.35% | 22.48% | 8.01% | 23.86% | 10.72%
ZA N | 23.17% | 22.16% | 23.63% | 18.88% | 23.45% | 19.30% | 22.94% | 20.72% | 20.99% | 16.82% | 16.35% | 15.47% | 19.35% | 15.58% - -
AU LA | 27.53% | 23.80% | 27.30% | 21.05% | 25.38% | 19.93% | 25.29% | 20.63% | 23.53% | 19.90% | 18.69% | 15.62% | 26.39% | 13.33% - -
AL 5L | 41.89% | 39.24% | 40.64% | 41.00% | 37.96% | 43.08% | 36.95% | 38.94% | 42.08% | 29.71% | 34.82% | 22.88% | 33.68% | 21.58% - -

TR Wind, 4238 SR 5 AT

IR T8 % b 9 B S 4 22 3E FBE R :I
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I2.2.1 20244 E W KA

PRI AL 3 P IR RIS THI 244K 2 -10%~-2%:55) (REEARAEM) ; % T-10% (RIHEBEARL) ;
I L-8% (FH LA R) 5 ™ BFM-9%~-10% (ZRRARFHELE) o AAFTHAKA, FI#&
FAM 3T T He = # - T AL F G T A2 B Am A5 Mo

PARIE A R MR IE . FAP245F L BN KS5%; B AR m— K.

$ B2 iE FAR AT I
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I2-2-217f.‘%7bb*»ﬁ R 48 3R 3 1 4%

A1l RN RS ZE ® {o it LRSF, BT H KK, b
B B AL, ARIEAUA Y ) AR E

. M Fde T
BRMETR [—1-aa— FEARFT L -4 %: 50%*1.05*0.9
Hu = 25%**0.8
PR 1— R 1-2g—w| UTHAL p TRIELH L AL 15%*1.05
a5 < F4b: 10%*1
x%,?%;w: > %U_J?sao/ﬁ || é,%‘? {3\: 093
Pp: R b FRT% AL
Fisk > e SRR

H0 ||
Est { 10-40%

FRITET J L
S
TR IR AR FAT T

SRR T LRSS e B2 3E BB 5P I
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HUAAN SECURITIES

2.3.1 A EHPE

IERIRARE

B12 TREIM I~ BRA = HE

L H

(73. 5kw
(1005 #)
UE) (7

%)

TEMRER  pwn (7

=

EEMm (7

&)

FRaRAE
(7 &)

FxA (T E)

wam (7 BB (F

&)

RELHH RELE
Wty (7 %® (7

&) %)

®BXLEZM
(7 &)

BXALFTH

(7 8) X% (F8)

=

2022 8567927 1957211.2 4.174.45 977105 1.371.4 1.761.91  14.9716.1  28.5730.9 402.77436.2 59.4764.4 5.4475.91 3.6573.95  6.0876.67

2021 8307899 195.77212.0  4.4674.83  103.67112.3 1.3871. 49 1.7771.91  15.1716.4  28.3730.6 39.6742.9  360.27390.2 62.5767.8 6.577.06 4.5774.95  6.4877.09

2020

2019 & K866

2018 R K826

2017 6907747 155.77168. 6 6.677.1 149.07161. 4 2.3672.55 2.1272.30  13.3714.4  39.4742.7  39.4742.7  244.67265.0 37.8740.9 6.276.8  6.076.6  5.9976.57

2016 672 "728  149.8 T162.4 6.79 "7.36 158.6 "171.8  3.05 "3.31 2.07 "2.25 12.3 "13.3 20.9 "22.7 41.7 "45.2 224.1 "242.8 34.9 "37.9 6.4 "6.95 5.62 "6.09 5.53 "6.06

2015 663 “718  149.5 "162.0 7.1 7.7  167.4 "181.4 3.8 4.0 2.0 2.1 11.8 T12.8 21.7 "23.5 42.5 “46.0 208.5 "225.8 32.1 "34.8 6.1 “6.6 5.7 6.2 5.0 "5.5

2014 650 “704  148.4 "160.8 7.4778 174.67189. 2 3.7°3.9 1.972.0 11.8712.8  22.2724.1  41.9745.4  192.57208.5 29.2731.6 5.976.3  6.376.8 4.775.2

2013 611 “662  141.9 "153.8 7.6 "8.2  171.6 "185.9 3.5 3.7 2.0 72.2  11.8 T12.8 22.7 "24.5 37.2 740.3 170.8 "185.1 25.8 "27.4 5.3 75,7 6.8 7.4 4.3 747
AR TR A, R IERTFRITER

HOH AR T L& PRI R

$ B2 iE FAR AT
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2.3.2 2R HHN, 1224512k

>IHEEA B LR A, BREN T ERSFAARM, 2202245, BIRE2FRREGREV REL, LA R,
B 2B B3 R R TRA

B 13 BB AR A R 909 TREIBHCHE B 14 FHE A AR A R 98 TR NOxHE B 15 EHEA AR A X 969 TR IR PMAE
A EH R A EH R A EH R
\
0.5% — B | B E 1I7%a.ﬁﬁ

O,
13.1% 15.4%

[
= i =10 |
52.2% 46.4% 49.9%
I
=
2% Il o
38.2% 32.8%
WARIR: T EBIHIRIAIE EFIR2023, FLLIEH WA RR: T REBHIRIAIE EFR2023, LZIEH WA RIR: T EABIRIRILE HEFIR2023, ERIEH
o At GO RT R 5P 2L

SR AT S A 4 2 3E FH T .
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2.3.3 TREMMATLIRRERK

B 16 JEE B PRI R B R AFA B 17 8 B IR IR T AT
AR 52 76, B 18]
\ , — Ao 2001.9.1
2007410 A1 B 46 525k, i H0 £ 2008410 A =45
E*ﬁ&1a
A 2005.9.1
—ArAE 200910 A1 8 £, TEH Z£2010510H 18 H =454 2008.7.1
‘ ‘ w9 A5 AR 2013.7.2
B =474 2015410 18 5246, 2 A2016454 A 18
AARA 2017.7.1
T K%
B wARA 2022512 A1 8 %5 T, 202071
R R EAREN, L AR A AR ARG, 2L AT

EOE SRS £ TP R L) J‘F‘%‘i‘ﬁ%%ﬁﬁ .
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HUAAN SECURITIES

2.4 B354k E20 B A w3540 TAZ AU Ak 3 5 %3t

A E A i 3 ; ; B 2 AU, BB OI eI LTl

18 4 w3 TR = (F4)

300 m— 5 TAZ AR

) TAMMT A3 (%) >250  35%

250 30%

200 25%

150 20%
15% eesoR e porermis | STOCISTRIED

op ok sk SY19E#A! w3h 4% 4 STC250BEV%k: .3 i4,
100 10% SWOS6E @ 74 # 4L fb P —
50 1 2 5% 416 7% L B 4 % 410 A £ i "
SKT90E 4 .3 A&
=—FT
0 0% fidrt STC250E5-1 %3t (412 74 & — 4k Hidt | SMHCSOV-D b3 31
2020 2021E 2022E 2023E 2024E 2025E 2026E 2030E 2035E svarscompmis| T Tk wi + " Gh
0.30% 0.60% 1% 1.50% 3% 4% 6% 15% 30% SWOB6E .7 4 #i it
o . : < . ) " N 0 *JL 426 & #H 4 2k A #7 |STC550T51-845 w44 |SY9020CL0EVL: ¥, | SM4250TOBEV 4k, &,
Tk kiR BCG, 420l AAF 50 b 32 £ fmAsRT  |pERE ko i £
. « »
A19y B TV T HNEE &
______________________________________________________________________________________________|
2 )5 IR 4
HRE o <A ZAmE., DA
e A5 9 Bt & Ao bR [

$ ? 4 ?

s CPD. CLG#7
g WEAMERE  RARETAD i eaRELL
oA T %;Eﬂ'—#% . ;éfiﬁi : - ZHH R 870HE -MAX &35 | DWOOA-EV &35
| =T o AL S < NAREAE B A
EV &I 9 B AR ) o 8018132E \éaﬂ&%«;{ CLG# 7] t3hie
vy AHESET - IR AT e, ke
BEH BAHMAE e fom it X - GiER S

e R REF
« TAEPEE - =
o bWk Wbl s HiE ) LA M S S

TR G PN ; /%%laféﬁzgﬂf E?O 47k FHE

SR F KR YT g A A BAIRF,
B 2 dr: E
HF
EM200%: .5 E % 5~
s e s 5 HRAaAHIE - A EARF £EM165H
AR IR: 364, LB HAT IR R BRI
O P EN S 2 VL O UL T REZT IGPT

TR B BR, LEIEFH AT ER
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HUAAN SECURITIES

2.5.1 %% k& B4R

B21 £ & L3 &4 RN

2023/2/23 EPS () PE (4%)

FA

Bt (L) 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E

FA Ak g ) E £433.8-36.210 e R EF )
000157.8Z & A 7.97 0.27 0.41 0.55 0.70 29.99 19.38 14.59 11.43 L
TREAH At B R £4bzé7b46.570/0~56.980/0
600761SH |Z&# 4% | 2055 1.22 173 2.08 245 16.82 11.85 9.86 838 | EIFA |-
FAM b 2k A8 £98.09-9.5912 0 Bk
00052857 | #pLT 7.71 031 0.48 0.67 091 2510 | 1616 | 11.54 847 | #apam | #AIH BEFR
25 18 A 5 9 35.00%~60.00%
. . STRURI2 5, A 250.26-0.3812 . %K
002097.8Z |:JLiT4 4| 591 1.06 - - ; -5.58 ; ; ; FS 21 M k5t iﬂff, # Jﬂ] i =
F 5 )840 8 AL 25 4 102.28%~103.30%
601100.SH |18 5% JE|  52.96 1.75 1.89 2.25 2.74 30.31 2797 | 2351 19.30 ZA |-
. T A gk A IE 2916-1812 7o #
603298.SH |4t LEH|  26.83 1.06 1.76 2.04 2.36 2541 15.26 13.16 11.39 ESN ’ L AALRZ REF AN
%Mﬂxjté@ﬁ619&%~szzy%
600031SH |=—%T| 1395 0.50 0.66 0.90 1.16 2770 | 2125 15.48 1200 | %34 |-
Fom kg HR)E £96.32-8 2140 . ERE )
000680.SZ |\L3gfksy| 634 0.42 0.49 0.53 0.60 15.06 12.94 11.96 10.57 i 25
i A 9 A 19 )—d{cz@ 40.00%~30.00%
603638.SH |3t #yss| 1577 0.30 0.37 0.46 0.56 53.03 | 4262 | 3428 | 2800 | &iF4 |-
00042557 |#THhum| 597 0.36 0.52 0.66 0.83 16.38 1158 9.09 717 | A3P4& |-
FR etk BRI £918.561C . BRS04
603338.SH | iz 5723 248 343 403 475 23.05 16.70 1421 12.06 P
ARx I 7 A ﬂmxm%ﬁwﬁ%

FH B BRI — B, iR AT 7T

R A R R E % P Y BAFEBLY iﬁ‘?‘ﬁ#m‘%ﬁﬁ
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252X & LG SR

22 £ &2 LHF NG Hak
2016 2017 2018 2019 2020 2021 2022

JQ 20164 P IR EH 5
000157.8Z | # B EA | -122.50% | 117.03% | 92.34% - 60.96% | 44.29% | 114.54% e 5 B4 A A
000425.87 | 4 ITHAR | 50.40% | 27.46% | 22.98% | 12.98% | 21.01% - 104.22%
603298.SH | ALLEH | 46.11% | 39.12% | 33.97% | 33.60% | 41.36% | 38.15% | 37.89%
601100.SH |18 5i&JE | 59.10% | 36.29% | 31.63% | 40.83% | 34.75% | 35.38% | 35.48%
603638.SH | ¥ #% | 66.50% | 31.50% | 23.14% | 20.52% | 20.97% | 21.50% | 33.70%
600761.SH | Z#bA | 46.77% | 90.73% | 44.46% | 39.77% | 35.39% | 40.87% | 32.75%
000528.8Z, #p L 228.43% | 52.27% | 27.98% | 21.76% | 31.03% | 31.43% | 32.56%
600031.SH | =—& L | 37.64% | 66.80% | 35.40% | 31.48% | 32.77% | 31.58% | 31.64%
603338SH | #rizi A | 16.74% | 24.99% | 18.04% | 17.49% | 19.01% | 19.46% | 20.14%
000680.SZ | WLy 3% 4 - - 30.84% - - 17.92% | 18.06%
002097.8Z | LT ae | 112.87% | 32.54% | 25.35% | 21.63% | 19.25% - -

Tt kR Wind, 423E 55T 7 PT

BH A AT E & 7 0 RIFABLY

BB F A BT !

R RIS
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HUAAN SECURITIES

2.5.3 i XAEA R 7]

>
H23 2 & EFAITAE

— = —F T600031.SH == f& T ALK 000425.S7Z
e M .000528.SZ e I FF+000157.8Z

0 . O T T T T T T
9 9 9 S) S) S) S)
\QQ \QQ \QQ @/Q @Q N S @Q
Y N N o o v el
» » » » » » »

FATRIR: Wind,  4824E 58T 5P

KA KT E % B R AN

EFARARE

A4 1 RETEE

e 5 3 % JE601100.SH

100 -
90 -4
80 A
70 A
60

°
40 A
30 4
20 4
10 A

0 T T T T T T
2017-10-01  2018-10-01  2019-10-01  2020-10-01  2021-10-01  2022-10-01  2023-10-01

A RIR: Wind, L29E 5B 7F

250 R Ay B &

e 1, At 42 000680.S2Z

160
140
120
100

$ B2 iE FAR AT
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HUAAN SECURITIES
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20164

2.6.1% A BARIR KNG

98 104 114
Wk kg (%) 26.25%  229%  1570% @ -2.97%  -475% 0.25% 2.38% 3.79% 3.60%  3.74% 6.82% 1.59%
Ak s (%) 2.10% 218% | -424%  -361%  -6.33% -0.52% 243%  -48%%
2017 4

B AE (%) 3A3%  1164%  008%  -653%  -632%  9.6A% 442 -351%  -236%  278%  000%  446%
RS (%) 368%  -0.01%  -181%  -256%  -157% |60V 508% | Sl | 510%  004% | 48%  453%
20184
B AE (%) 025%  554% 385 424%  LT2%  460% 30 -292% L6 -1255%  3.08%  -035%
A lcE (%) 270%  1.62% [NSROBN  T2% | 04T% L67%  351%  2T1% _ 368%  238%  2.0%
20194
B NG (%) 556 1600%  1538%  -0.07%  -176%  698%  688%  -68T%  520%  -130%  393%  1458%
A (%) 441% |34 DUSSOUN  352%  324%  384% | 5 251% | 230%  113% | 52% | 43T%
2020%

97 10 114
B AE (%) 485% 4TI 3A8%  1275%  -024%  46T%  1581%  3.60%  371%  075%  1381%  9.94%
HAblE (%) | 988 | 388%  23% | 611%  45%  -315%  203%  -130% 2.16%
2021%
10f 114
B HAE (%) 1340%  812%  97%  138%  -410%  -481%  -1079%  866%  -0.32%  -TA5%  1.22%  21%
RAkE (%) A0S 629% -85 -997%  -99%  -1024% | 1300% | -2.62% _ 51%  -683% | -1166% _ 1.21%
2022%

B AE (%) 826%  291%  -1042%  -822%  T38%  OA4%  -32%%  T31%  -955%  391%  1324%  -354%
HAICA (%) 26T%  5TW%  002% | 460% | -535%  290% SIS -200%  -150%  -439% B0  121%
2023%

B HAE (%) 1.01%  11.62%  -448%  072%  T.67%  1075%  522%  -1011%  343%  -664% 250  186%

Fb B Wind, 45438 K5 7 HAHE (%) 111% NGOV 286%  1.72% 560% | 305%  -148% |20 | 1.76%
2024

Ik E (%) -0.61% 8.11%
A s (%) 5.74%
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