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SOUTHWEST SECURITIES

BARAFERE, THEIHEH X HAR

B EXR

® E#: 37 280, NaKA 2023 £ FME, 2023 FEAT LN 557.28
e, Bk 11.92%; Ja&/4 404 10.8312 T, Bk 174.7%; 1edki)a
#4#)1E 10.0312 7T, B3 K 219.21%. i+, 2023Q4 52 & b ji N\ 144.18
1L, FBlEREE 9 A]+2.62%/+0.85%; 12 &4 i@ 3.04 12, Ry A
+15.59%/+0.33%; $=3F 1384 138 3.3212 7T, Bl 3R 4 #1+444.26%/+20.73%.

O BAHBRAEE K, BAKFRR@RA, 2023 50 8] FI £ F 0k F 0N 553.17
1L, FlHIE K2 11.8%, H P, A% %4 40\ 385.281C T, FlH+12.0%,
AT ERELESFLETF AR, FMNBENEBANE KE R, AELFL
%N 167.891C 7, FlH+11.2%, A NG| T 23 /) & B4 6 R A I 4] B A4
PETFHGEHEK, FRRNKELFFEANBRE K., BAKET G,
2023Q1/Q2/Q3/Q4 /&) Ak 24 F 2> 514 12.96%/13.85%/14.93%/18.38%,
R ESH A 1.43%/2.23%/2.61%/2.57%. £+, 2023H1 A% % &lAF EF
A Gl 524 F5 7 A 10.64%/19.87%, R L5138 K 2.5%/1.97%, 2023 F
EFAEREIAFCT R RS ERFENA A 12.77%/20.65%, Fl by H13EK
3.63%/2.13%., H ¥, AF kAL S EFFEELG SZANAFR IR, ZAWRMSET
FF N S RE A S LA AIE 27110, & 2022 55 5 4.66 10 LK W4T ;
AFETFLHSEHERA T ZREZTAFCT LSS A TRET KA AR A
A AR R A 0 IEH . A N S BARA T R 69— FIRANF, N
3] ¥ AR BAVKF AR B 54T B B AR T

© HITERRFM, EMRBTHRAL . 2023 4, N 5] H3k & A& BT E A9t 4 737
frt, B PAERALEHiEY 434 L, AEBT L4473 4 303 1L, &
800V & R B AR, A SRFEARIEEL 800V HAEFEHFERT * &bl
ARBEAE T &, AL BARTELHY 130 1. N5 IIBAEFIL L
Y P EESENT & RERARE EFERAGTIHIE, k3P BT iek
AR, ITREMRE R, P, FARAEADRGITITE LI LA 60%,
B A#HIRITEL T E LR EL 40%, AFE x4 L5 DRI ERHE A
TOP10 % F 942 B 4.

o HBHEAKFEEA XA, RBITELLFRAEES . BAFITLEHE I
HF, NS B A EA . AR BRI B . £ SEVRR) A AR M BX 4%
5G+C-V2X b, # AR AL & R A FABARE B 3R K 1#74N, 2023
F AR BNAITT A 36510, EREBERABAFES AL, £ ER
BARATR, 8K A AT i@ Snapdragon Ride H =K% K 69% A B B8 354
% nDrive H, & T3-FEAEALS R 69 S0 Lad %7 482 B84 7~ 5 nDrive M.
TR RE RARATIR, NSl AR S BB E) . SRR EAe Al 2L LMK AL
W EAATE, &% B EA AR BhaR A 0AE B BRA B RAR SA M, 4T
BN SR . R IRATIR, 8 RS V2X s E ST 0 2 A
FAFZ 2R, 3 BRBHESE & @A R AL B30 ML L e R
K, dodf X EIET @ HE BTN KR R L ERFRECHAFERFHEKIR
£, FRITaAES.

B HIEFRFREET S

AT FRiE B

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

¥ 1% : 021-58351905
¥R 44 : faz@swsc.com.cn

A8 ¥ 46 R A

By ——— JPIR300
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271%

15%

3% |

-9% |

-20% L L L L A 1
23/3 23/5 23/7 23/9 23/11 24/1 2413

B R (fLiR) 14.09
Wl A BR(LHR) 13.68
52 B M B X (L) 13.31-20.59
B AR (L ) 236.94
B E (L) 568.87
B R A () 9.64
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1. H s F (600699): 54 ik 42 Al
Baud, Frhhhzst
(2024-01-17)

2. k@ F(600699) : & 4| fE /) #44R H,
#3FIT R MK (2023-10-25)

3. R -F(600699) : Z A4k K h@iR A,
AT E R EEH (2023-08-23)

4, HpEdF (600699): AE AL e T
%5404, wB s 2 TH  (2023-08-16)

5. ¥ ¥ F(600699) : 2 8] k4 ) B4 &,
A E BT gk (2023-07-18)
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o ZAIMM EHZIT N Tt 8] 2024-2026 )3 & 7% i 5 A1 4 15.18/ 19.46/
23.611¢7, CAGR % 29.6%, EPS%l% 108/ 1.38 1.68 T, #t/ PE # %l
4 16/ 12/ 1045 . % T 8] 2024 4 24 4% PE, 3 5 B Arfi 25.92 T, % “X
A7 R,

O Rfefa: AXAVEAAT L KN T I RAH AR LK, TCEE S FR &,

¥ ARE R 2023A 2024E 2025E 2026E
ek (L) 557.28 614.34 689.86 761.98

R E 11.92% 10.24% 12.29% 10.45%
13 B BN 84 A (L) 10.83 15.18 19.46 23.61

R E 174.79% 40.18% 28.18% 21.29%
H PR ILHE EPS (L) 0.77 1.08 1.38 1.68
%% F A% ROE 6.48% 7.29% 8.75% 9.87%
PE 22 16 12 10
PB 1.74 1.55 1.42 1.29

#IEFE: Wind, BbiE K
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* HARR

D)% F52 44 2017-2023 4F, 42 4k 4 #7387 ¥ 251 5 H| 4 155/ 550/ 442/ 375/ 218/
481/434 1L T ; it 2024-2026 5, 44 5 #3807 LA 5 HIF LIE K 5%; HIEA XL
5iTRHMH A D, BRBARMAG ALY (5-84), MAEEIMN, N8 AE AR RES
WAL BB, AF b L 5BEiE 5, 4 RRF R, #T 2024-2026 5 £ F) F 45 542
# 0.1pp.

2)AR E W F k% :2017-2023 5, & F Ak 4 #7347 F £ 5 451 h 225/ 170/ 305/ 140/ 308/
282/ 3031z 7L; it 2024-2026 F, @ -F Ak 4G IiTE A FHFE B K 10%; ARIE 4K L
5iTR A2 HM KD, HERARG AR M (5-10 F), MHEF LI N, it 2024-2026 F £

# % 4 A 20.5%/ 20.4%/ 20.3%.

A F A ERE, AANFM 5] 2024-2026 F 4k AL NS T &
21 pLRFMARLAE

¥l LA 2023A 2024E 2025E 2026E

385.28 360.12 417.08
AExL LS B3 12.0% -6.5% 15.8%
ERES 12.8% 12.9% 13.0%
PION 167.89 248.74 268.02
AFEET LS B3 11.2% 48.2% 7.8%
ERIES 20.7% 20.5% 20.4%
ON 412 5.48 4.76
A 4 ¥k 38.8% 33.2% -13.1%
ERIES 5.4% 6.0% 6.0%
ON 557.28 614.34 689.86
&t ik 11.9% 10.2% 12.3%
ERIES 15.09% 15.9% 15.8%

476.89
14.3%
13.1%
280.76
4.8%
20.3%
4.33
-9.1%
6.0%
761.98
10.5%
15.7%

RIERR: NG, BFiEHF

M NE Gal 5H8Hk, LAERHEEEERFE, LEKSESE L. AR BHT R
Wik Ak, NEAERT LHITESS KT, LGRFRRIE K, T 3 2024-2026 F
2 BN A A 614.34/ 689.86/ 761.98 12 7., & A A 10.24%/ 12.29%/ 10.45%, 13
4 A 4 A A 15.18/ 19.46/ 23.61 12 T, ik 4 H A 40.18%/ 28.18%/ 21.29% .

/Aaﬂﬁkk%#&ik/\}i' AT EA Jk%vﬁumi%%k% BN R LAy . SR R
AFZABIT LN S], BBERBE. £MaE A, AHFEMER AEC TR T 3], 2024
FRRENEFH PE S HA 24 15, Z6FENN LR LGHES L, TETAEEH
FRibhEmg, NAAEELTFTLHFITERFEREAN, LEAFRBER, SarEEKT

A3 KF, 4 FNE) 2024 5 24 4% PE, 35 B AR 25.92 T, %#H “EN” 4R,

FHELEBEELENT R E RS
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%k 2: THAEEE (PEAEZR, &ak 2024.3.28)

B4R PE (4&)
EHERD | T

(e ) 26E | 23A () | 24E | 25E
002920.5Z = &% 699.31 = 126.00 2.79 385 513 | 598 4516 3271 2456 = 21.07
002906.5Z = % MER 133.09 25.38 0.88 121 | 160 / 2878 | 2099  15.87 /
603786.SH = A+ 247.39 61.24 1.60 211 | 271 / 3823 | 2906 2256 /
300893.52 A RMEAY 65.58 29.07 0.85 117 | 160 / 3413 | 2491 1818 /
603306.5H k4 64.79 19.87 0.88 151 1.93 / 2246 | 1315  10.32 /

Ffa 3375 | 2416 18.30

600699.SH = & F 236.94 ‘ 16.82 ‘ 0.77 ‘ 1.08 ‘ 1.38 ‘ 1.68 2187 | 1561 1217 = 10.04

K I8 AR : Wind —F H#HTH, iR F
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Mk MHHN 5B

A& (L)

AeRER (L)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
A0
VRO R ARE

U3 BN SJRAEA

7 2 Atk (LR)

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

55 44

A A AR T
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

557.28
473.19
1.60
7.89
26.37
8.90
-1.25
2.05
1.57
0.00
17.71
-0.09
17.62
5.22
12.40
1.57
10.83

51.76
96.17
92.46
23.23
22.95
0.00
137.56
101.38
43.35
568.87
42.44
121.28
119.60
94.29
377.60
14.09
105.83
19.98
135.79
55.47
191.26
568.87

44.82
21.87
1.74
0.43
7.52
0.58%

614.34
516.56
1.68
9.83
57.13
17.21
-6.36
2.14
1.23
0.00
21.66
-0.09
21.58
6.39
15.18
0.00
15.18

30.72
109.19
100.94

22.19

22.95

0.00
152.51

92.01

43.30
573.80

35.32
128.35
114.27

87.62
365.56

14.09
109.52

3141
152.76

55.47
208.23
573.80

58.52
15.61
1.55
0.39
5.77
1.59%

689.86
580.68
1.92
10.35
63.47
16.71
-7.46
2.24
1.31
0.00
27.74
-0.09
27.66
8.20
19.46
0.00
19.46

34.49
121.44
113.47

23.94

22.95

0.00
166.95

82.65

43.24
609.13

35.60
145.88
108.67

96.55
386.71

14.09
109.52

45.60
166.95

55.47
222.43
609.13

67.12
12.17
1.42
0.34
4.98
2.22%

761.98
642.25
2.12
10.67
69.34
16.64
-9.00
2.34
1.33
0.00
33.63
-0.09
33.55
9.94
23.61
0.00
23.61

38.10
134.12
125.50

25.87

22.95

0.00
181.98

73.28

43.18
644.99

43.11
161.24
102.79

98.57
405.71

14.09
109.52

62.45
183.80

55.47
239.28
644.99

75.11
10.04
1.29
0.31
4.40
2.85%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
£ 4%

K 53

JEAL R

F AT RLA)

)

£ &S AL REH
AEARESR

12.40
18.22
8.90
-1.25
-2.19
3.22
39.29
-13.75
-14.53
-28.28
12.36
-5.08
3.59
-1.37
-16.77
-7.26
4.08

15.18
19.65
17.21
-6.36
-13.15
3.89
36.41
-25.17
0.62
-24.55
-7.11
-5.33
3.69
-3.76
-20.40
-32.91
-21.05

19.46
22.66
16.71
-7.46
-5.54
3.81
49.65
-27.69
3.86
-23.82
0.28
-5.60
0.00
-5.27
-11.46
-22.05
3.78

23.61
24.84
16.64
-9.00
-7.90
5.35
53.53
-30.46
4.1
-26.35
7.51
-5.88
0.00
-6.75
-18.45
-23.58
3.61

Ak RS

BB NIEK F
Bk AR &
IR TS
EBITDA 3 &k %
RAIRE A
ERXIES
=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HEHRRETHHANALRE LR
FARLEH

F2E EE

W B AR HIE R
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZEALL
B B R A

11.92%
507.41%
431.63%

28.63%

15.09%
7.74%
2.23%
6.48%
2.18%
6.52%
8.04%

1.00
5.03
7.07
5.21
112.30%

66.38%
42.91%
1.16
0.76
12.63%

0.77
9.64
2.79
0.10

10.24%
22.33%
22.44%
30.56%

15.92%
13.70%
2.47%
7.29%
2.65%
8.93%
9.53%

1.08
4.68
7.14
5.34

63.71%
40.92%
1.20
0.74
24.76%

1.08
10.84
2.58
0.27

12.29%
28.06%
28.18%
14.69%

15.83%
13.12%
2.82%
8.75%
3.19%
9.66%
9.73%

117
4.32
7.10
5.42

63.48%
37.31%
1.19
0.73
27.08%

1.38
11.85
3.52
0.37

10.45%
21.22%
21.29%
11.92%

15.71%
12.68%
3.10%
9.87%
3.66%
10.41%
9.86%

1.22
4.37
7.07
5.38

62.90%
35.96%
1.19
0.73
28.61%

1.68
13.05
3.80
0.48

# 18 £ F: Wind, & ik
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B et secunmes ¥R F (600699) 2023 4 4 I & i

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S whin i _
B oonwest secunmes ¥R F (600699) 2023 4 4 I & i

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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