ESit%H

GUOSEN SECURITIES

&
SRR, (300258. S2)

A SEHAE, BEFmREE

WEEHAFTME | 20245E11 B0t H

AR

O SEHAERERER. 2024 FRI=FESLIEIL 14. 67 12T, [EEE
-2.54%; YARESEFE 1. 16127T, [EIEE-38.28%; FAIE%EFE0.94 12T, [
Eb-43. 87%, = ZFERE, 2403 1FRAHTSEIIEL 4. 60 27T, [EEE-17. 52%,
IREE-8.59%, VAREAFE 0. 23 27T, [Ebb-62.45%, IREE-51.72%, $0dE%
FI5E0.18 27T, [EIEk-66.53%, IREE-45.06%. EEiRKE, ERMGHENES
ThERHOUSH T E—ERERMARNSHTEN, FEREARERESI
HERREOWSEE, ARNMSEERFEEE.

EFIRILLIEE, RASTHEHNTEE. 2403 1BIBRRHTEFR= 23. 88%, [FJLt
-2.2pct, IFEE+0.05pct, EIEETETTTEERZREIRAEAINIE, LUK~
mEERTHE (B RAEEREA) ; e E FERIUE S ERS
RIEMEMWE; 2408 NBHE/ EB/ A/ MSERAESAA
0.87%/6.96%/5.87%/4.35% , [& kb +0.3/+1.0/+1.2/+1.8pct , If Lt
+0.1/-0.2/-0.9/+2. Opct. FREBIGEE, FEFTREFRE=PHOFENE. F~rEFIA
ERNZFSRAURBRAFERAETR, BERsplSEEsCIIALE E1T.
MR, B, BME, BFARNSRE L. BRLURETZ,
WEFIEFAEM: 1) BRR: NREREE ERS[DHEKR, R
R RIERRAT (BT EH 30 AEFRIZZFIX A 60 AEEREZEK
B RIIANREER, Ha & eEmEiETEiTh) +ZRENR
2% (TEREMERCELSTTL, etEmEFeEmAErs.
THEFBHEIRBE T B RS REKEEKE ) 5 2) BPEE:
BHISERAR, HTHRBERME. #FPBEN KRK LEXEFITE; 3)
BAMIK: AREMEO, FRRREL Fit 2404 FFEE—HRE R ER
VR, 2501 FFafz s tirmge ), KEIE BRI AFREK=E; FF AT
BPEMNAEE, DU B R SRAD S 1T

RERER: (TUEARARTE, HEfsREFPRRANRIE.

BFEW: ERRAEESRSRELK, % “MTXH” 11K,
BEARFEREFFENET RN SIEE, R THEEPEKRIHE
ik, TEZRFFCN, Fit 2024-2026 VAREEFE R 2. 3/2.9/3. 6 {2 7T
(B 2.6/3.3/4.1 12 7t) , EPS A 0.47/0.59/0.74 T (J& 7530
0.61/0.78/0.96 7t) , XIRZ PE J919/15/12x, 43 “hF K" FER.

Z R T AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 1,808 2,103 2,429 2,954 3,554
(+/-%) 27. 0% 16. 3% 15. 5% 21. 6% 20. 3%
AFEER T 247 238 226 286 355
(+/-%) 44.0% -3.9% -4.9% 26. 5% 24.3%
FhRWE (T 0. 51 0.49 0.47 0.59 0.74
EBIT Margin 14.1% 12.5% 11.5% 12. 6% 12.5%
BERFEEE (ROE) 7.4% 6.3% 5.8% 7.0% 8.3%
m&EZE (PE) 17.4 18.1 19.0 15.0 12.1
EV/EBITDA 12.5 12.2 12.2 10.3 8.4
g% (PB) 1.29 1.15 1.1 1.06 1.00

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE

AT - TR
RE - REREH

IES ARG EIEE
0755-81981814
tangxx@guosen. com. cn

IESFHTIH: AVRHE
0755-81982598
sunshul in@guosen. com. cn

S0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
W& 8.93 7T
RHE/REBHE 4302/4132 BATT
52 BR&EMN/ RN 15.87/6.71 7T
& 3 NF BHIMRE 59. 73 HATT
minER

FEHRBHY SPIR300

B D x>
NENENUENEUSNANEN SN SN g

R Wind, ESEHLFHTHIEE
BEXMTRE

(HESBRHE (300258. 82) -\ EREHARIE, QA KSR
L) ——2024-08-28

(HESERHY (300258.82) ~—FF B FIRIFLLIRA, REHKF
L) ——2024-05-04

CrREHRRE (300258. S2) ~=FEEFIRIALLIZF, FRMREY
SKEEHAY ——2023-10-23

(RESRRHY (300258. S7) ~ZZEAFAEIRLLEAC, MY 3K

HEITHGESE) ——2023-09-02
(RBHBARE (300258. 82) —iESMI S KB MFAEIR " RIE,
AT EEK) ——2023-04-24

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

MV EHRAR :

2024 FFRI=ZFFELINEW 14. 67 12T, [EEL-2.54%; VAREEFE 1. 16 27T, FEIEE
-38.28%; FNAE%FIE0.94 12T, [EIEL-43.87%, B=ZERE, 2403 #EiRRHT IR
Bl 4. 60 27T, [EIEE-17.52%, IFEE-8.59%, YAEREFE0.23 127, [EIEE-62. 45%,
IREE-51. 72%, 3MAE4SFIE 0. 18 12T, [EIEE-66.53%, IRLb-45.06%. EikkE, A
BUEEh R O ER T E—E R AT SR, fREREA 75 EFITUER M
HONHEE, ARMSHEEFEEE.

B FRIERAHE N (Z7T) RIBE (%)

E2: R B EEE WA (ZT) RIEE (%)

yoy (%)

m— EAV I (2 7T)

35%
25%
15%
5%

-5%

-15%

yoy (%)

m— E YT (25T)

O =~ N W b o N

60%
45%
30%
15%
0%
-15%
—-30%

M3: FERRHESRIE (27T) RIER (%)

E4: WBBAIRBFESFE (L) RIEE (%)

w355 F5E (12 7T) yoy (%) w— 55 F 5 (127T) yoy (%)
3¢ 4 50%
1 650%
2.5 1 35% 4 550%
1 450%
2 4 20% 1 2508
1.5 1 5% 1 250%
1 150%
1 4 -10% 1 50%
1 -50%
0.5 4 -25% it
0 : : -40%
2019 2020 2021 2022 2023 2024Q1-3
BRISRE: ARASE. Wind, ESIESEZ K TRAEE

24Q2 BRI EFIZR 23. 83%, [FJEE-1. 1pct, IREE-3. 5pct, FTEERZREIRNIEA
18, RSB (RREFFRAEHIE) ; 2402 ARIHE/ BB/ L/
W 5B ER[EEL+0/+1. 2/+3. 4/+7. 2pct, FREE+0.2/+0/+0.8/+0. 4pct, BFAREATE
RNTFHHEEMMHELIRN, UK R, LR, RTIERFHRAEHHINE; 2402 AF)
SCHUAFIER 9. 26%, IRLLEEGREE, BFIREEIFEE; B 24H1 BOEEEL 3.1
2T, REE-7.2%, EPNEEER 6.7 27T, FEEE+13. 4% REBELE, FEFEEREZ R
HEME. FREFARNZSEAUNBRREZINNLR, BRI SaETIER

Bt E£T.

B BFEIER Z IFHIEFZ AR RT THT B &
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E5: FEEHAEREEFE (% El6: MR ATEERRIEFZER (%)
—EFEW — R (%) — TR (%) —FE (%)
, 45%
45% ¢ % |
40% 5w |
35% o 30% .
30% | 25% |
25% | 20% |
20% | 15%
10% e Lo oo nu o Moo oy momomss no v 1o 0o
5%
0% + . . * * * g NN T—ANNT—ANNT —ANNT—ANNT—ANODTF—NM
2018 2019 2020 2021 2022 2023 2024Q1-3 88825555 335528555559332883299
FFFFFFFF ANANANANANANNANNANNANANNNNNNN
SRR LIIRIIARIIIRIIRIKIRKIKIRKIRKRKRR
BRISEE: ARNE, Wind, BESIFEL 55 FEIg BRIKIE: AFANE. Wind, EEIESE 5 EEIE
E7: FBEASEENEERE (% Es: AR EENESZRE (%
%J 2z (9 = ?f 2= (% . N
:;ﬁ:zi E:; ;iﬁ;ig; —— EEEE W BB ()
) e AT —— R ERE® W5 EAE (%)
&1 13%
7% b
10%
&%
5% f & T
b S6 T
3% b ST
2t / 0%
1% F -3%
0% , . . i — . ; —5%
2018 2019 2020 2021 2022 2023 2024@1-3 8% ©
BRRIE: ATRNSE. Wind, BUSIEHZ TS EREEE HREIE: ARANE. Wind, ESIESHRFMAEREEIE

BB KERZOXE: 1) FREREEIt+REN; 2) BREfEER
Pik; 3) MBI

> ERBMER: AREMERERB[ERBITEREN, B EIMEMAMHLE,
BEMER 100 7T (4 ML) ZHRIE 200 TER (ERFEH) .« #
WA ERBRSHMBENEAR BN SHEETIE (HGEELE 5% , ARE
ERFLHATERSHAEEAE T HEERRAREFRENRKAREN
BARME . BINERPHTREERAEZER, 2L, RRURWEEAE, H
RERRMERMTHSEGBITRE, BHTAEERBVERFLEM, A
BB A RER RS B RS

> EIERER: TIEMXIM 60 HE% ,_\ﬁk (I‘JHTEEEEH RUGEE | FPIE—IHEFI
,uﬁJi 5‘5“)\5&1) y ifs :
A=

:F% #t 30 HEI:FJZL_uEE EPIETJEH,UEE $‘n§*)\$ﬂ1$%ﬂ1¢ﬁ’]if*é£$xﬁ, /N
AINEEME L 30 AEETRREE. FEHERL . MANMTIRHAE =

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEIiH ESHTRS

G FMEHRE, FEHDREFHIEZ AR, FHI#E 2025 £ 12 BIKHIST
B RIR A .

> REWHEET., BRE: 2020 FARERELZRE” 360 FHHEER
REREWXETHH~E, HPF~%EaT 8o nft, ERE 0, =
ERAARFE~R, RARASRELZ, £F1ZERA5ARNARER
BERETZER, AEEEARRARME, BARAFURENEETI.
BAl, A8 BEMBRELLBET, aME~REESEH#HITRE~. W
ATHERBERTEAHRBANRES.

E9: FEBA T AR EE

RR=RSE
]

f [ '
a
=
= i
I e &m ." | cmmmsws  mames T EWE eS| |
% ,_,(zozaﬁhwo\) (A20055/8) ¢ | (FOT2024%EMON) 1
s ] [ ww——— ' L i
| A
HSR | &
EDLFIEDDZEE. VVT/OCV | %
B | e
2022 HfE RIS EIFSEE20% e
(& iERSEse ——) R+ BEt (=) | FEGRE

FRRIR: BIRRHRAE, AEHERRW, KEEREN, BRIESFEFMRmER

L.
=
.

ELETEHBRM

._/!

3 " )
| = L
*iéiz
b
¥
—

z 3
e |

T

R RANE, EfEESRSFMRmEE

El Ab:\ ﬁ

BERERENREVEZONTERFEL —. X, BIBRRXERRRS
i, BERK (&b 3 M) FUKREFRERRM Tier!, SKHM 01 BIRK;
“Hh B, BEFTRERTIANFENE, ARAREBESEANNIEIEFRE TR
HNEESN, FMERTSEEESR. EEFBNFEFNER, MLEXABTFHER
RO ERERE 2022 FTHERM, ZEREMHEFE, KM 19N B,

1B S W IIE Z [EHI R FZ AR BT T BAE 4



Ay EELS

#®1: AT ARMHE

WEHFHRMRE

BELRFTRERE PR E, SN ERBERH TR MEHENEE, AR
BEARB 1ONBFFLITRE. ARFREEAKRAX. BA. 85 Fi. 2,
F5., F£H. H ZEEE). FETHF KL K &%, 587, D& ER.
LIRE. EEXd. Bk, IR, B T LEZEXBPFARAXRSFEERE, =
EENEISPRE S i ot b | 0 A=A |4

E1: ARRPHREGECSTHNT ELAEAR

TR ><om QN0 O e D Y ﬁ
CER Tl S0 @ g seev B 2

EElwoenoy-ms @

E S el M MAGNA SCHAEFFLER <€#@NI 3¢ BorgWarner @

BIRFR 1) FKRIPIMEEIENS
MEMEXNR, M KBINHHHEER; 2) e 17t [

%:FJLK?EEHE% %/E#)”’JHLAH,%T

BRI 8. RE QRN EZER BRI TERIF, EIETJEMS)_}%E',%%TIE
EaFar TR&EREMEEEME, T—PRITFELAAIERERERT,
Mt S FENEEFIRE—RE~REREEIN, 2025 F—FEFFHRMAL 8
B

BREEW: EBRFRAFEZRFEREL, dHFF “BTAT” ¥R

BHEME, RNBFHEERERERAR,. ZTPREWERE, =8N EN=
RERFEFEIARPKPAZSEH, FEFHBRRE A &E M+ T e
MY EESEN, FEBREEMEER (BAFZER) SFKREH (FX
277 HiRFANGHEKIREE., FEEFBREPFERERRAGIEE,
EERIATHERERAENMN, TRABRFUM, it 2024-2026 385 F5EA
2.3/2.9/3. 64zt (JRFAM 2. 6/3.3/4.1127T) , EPS J30.47/0.59/0. 74 T (JRF
M 0.61/0.78/0.96 7T) , IHRI PE 3 19/15/12x, #3x “hF X" iER.

NF NF S REW BHE EPS PE
(2] AR TR o) Uz 2022A 2023A 2024E 2022A 2023A 2024E

002472.8Z2  WiKMEE) MFKTE 28.75 243 0.68 0.96 1.22 42 30 15

601689.SH #REZ&EHR MFKTH 45.59 769 1.54 1.95 1.75 30 23 15

Ei 36 27 15

300258.5Z  fEERME MTKT 8.93 43 0.51 0.49 0.47 17 18 19

FRIRIR: Wind, EfSIESEFMAAEE;

E: BURRTED 8 B 27 BYEN;

1B SWIRIEL Z [EHI R AR B T BAIE 5
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WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 718 1103 1103 1103 1103 EHdlA 1808 2103 2429 2954 3554
RZUTFRIR 472 538 599 647 682  ElmA 1295 1564 1834 2216 2665
FHAE 492 542 634 822 566  EFEE KM 18 20 19 30 36
Hitbmahs e 52 73 85 103 124 SHEER 10 14 17 15 18
RENFEZEH 2046 2416 2720 2976 2775  EBEA 129 135 157 174 214
BlE &~ 2753 3308 3706 4047 3947 WRER 102 108 121 148 178
TR AR EHAM 227 279 268 258 248 MHEHRA 1 19 46 57 44
R 384 254 254 254 254 IREWE 5 6 20 8 1
BERERARNMESE
KHEABRUIL & 0 0 0 0 0 #h 1 5 1 12 6
#EEit 5409 6256 6948 7535 7224 HgA (90) (84) (121) (148) (178)
EEHERRZ SRR
faf& 1289 578 873 1067 283 EFE 281 278 265 335 416
ISAD Y] 526 577 718 873 1069  EdsNE 2 1 0 0 0
Hitvmanatk 91 108 216 261 302 Fi@REm 282 278 265 335 416
maEABEET 1906 1263 1807 2201 1654  FriSHi%MA 35 42 40 51 63
KEIER R TR S 64 1084 1084 1084 1084  LEBRFERE 0 ) (1) ) )
HipKEItAR 87 153 160 174 188 VARTFEAESFE 247 238 226 286 355
KHfAGET 151 1237 1244 1258 1272 H&RER (HAT) 2022 2023  2024E  2025E  2026E
ffRa 2057 2500 3051 3459 2926  EFiE 247 238 226 286 355
DEBRRNE 8 6 5 3 2 EEREES 1 © 1 0 0
BRI 3344 3751 3893 4073 4296 IIEHESH 253 293 323 381 47
s bl kA e 5409 6256 6948 7535 7224  AANETINRE an ®) an (12) ®)
55 82 FB 1 19 46 57 44
X% S ERT 2022 2023 2024 2025  2026E 2 EEHEALH) (237) 121 94 1) 452
BRI 0.51 0. 49 0. 47 0.59 0.74 HT ) 5 o) o) 1)
BRRLF 0.19 0.18 0.17 0.22 0.27 ZEEINESRE 253 647 631 613 1217
FRR R 6.94 7.79 8.08 8.45 8.92 HAEAFX 0 (836 (701) (701) (301)
ROIC 6% 4% 4% 5% & HERENER 180 152 (141) 0 0
ROE 7% 6% 6% 7% 8%  RAFALHE 180  (684)  (842)  (701)  (301)
EFZ 28% 26% 24% 25% 25%  AEMEE 2 0 0 0 0
EBIT Margin 14% 12% 12% 13% 12% e Ti (83) 167 0 0 0
EBITDA Margin 28% 26% 25% 26% 24% IAFREF, FE (90) (88) (84) (106) (132)
1 9N: 313 27% 16% 16% 22% 0% HEmMERSR 25 266 294 194 (784)
KR 44% —4% 5% 27% 2% EEEDIER (299) 423 21 88  (916)
BEGER 38% 40% 445 46% 4% WesTE) 135 386 0 0 0
REx 2.1% 2.1% 2.0% 2.5% 3.1%  HHASHETIRE 583 718 1103 1103 1103
P/E 17.4 18.1 19.0 15.0 121 SHESNEREH 718 1103 1103 1103 1103
P/B 1.3 1.1 1.1 1.1 10 lEHHER 0 (199 (46) (45) 945
EV/EBITDA 12.5 12.2 12.2 10.3 8.4  WIEAMNER 0 233 209 101 123
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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