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╪⫾沌╊䪅 MRO 櫍劧✘⎜㊕⥈琰䤶网∹╸⌙⛁沌⯠ѭ⢺⊩⫾橌搡揎勐椇⟌自⊨
䪅方㌐∹∊䈹⾣户櫍劧✘㟒⎜ 12 大偼、100 ⴛ∆ SKU 䪅工⩪╹⢎⋫⩪⋫屪偼
MRO琬非生⊨㐩䙪㦛琭⊨⣃ѭ╮⟺ㇳ⬩䤶网僼勠㍤㘒沌╊⬱⍎琰2023 ㉵╸䤶网
行∙㤸入❢比 60.3%盙╸⬩⫾网䙪慉偼䪅∬㰇/㘒⊥✇㥲∬⍎☙伭十琰⍎う MRO
⎜㊕⥈♏☙ѭ⴯⫾⌂櫍劧✘旎愲憐⛁∊琰◯␠䇲吗䤶网僼勠勐溒⌙⛁琰⢺⊩⊏
2022 ㉵心立⫝大睐行∙▝⫤睑☈☭揢入石䂺石✘、㰸工∙、⊥搡⢎㥁㊝㊕㐧−
∙沌⯠ѭ 

MRO ㈃⬻∆⋀壟䅸琰櫍劧✘旎愲ㇳ㘒憐⛁ѭ∬⫾工∙⌂∙䪅 MRO 旎愲欇䁃一
嘮❢╸⊨␽䪅 4%-7%琰2022 ㉵行∙巈㸡劧∹ 3 ∆⋀╅盙⌵檖㘓⫾工∙⍔旖䪅㜃
勮ⲟ榆琰MRO ㈃⬻〇∌㦯㙫⾺ѭ非㰇欇䁃∊ MRO 旎愲╹㬉⣃偼⌘ⴛ、⊥㨕椅
㭡▙榆、⎜欇椠敔䪅䙺䒺琰櫍劧✘、䤶⥈✘旎愲㘒∹行∙憐⛁盙2020-2022 ㉵勀
∉ MRO 旎愲㉴⟲欎⭥行/⊭∛工∙ GMV ⴎ⠊ⲟ搦高揅 37%/38%ѭ⠎㧸琰㥁㊝
擯槯⟌⴯⫾⌂旎愲樺╋✘、㥲⽘✘丌㊧㜃勮㟒❉琰2022 ㉵揘∈㘒䪅⴯⫾⌂ MRO
工∙⣃㥲⽘✘旎愲䈘搖䞈憊 50%ѭ 

⢺⊩⫾橌盘櫍劧✘⎜㊕+た⬱✘㬍⚣巨▵行∙䧜䒺琰⥈∙㸡㌐搧〲高毛☫䞈ѭ1琭
⊨⣃勀∯⿍盘MRO 非㰇✘欇䁃∊⊨⣃勀∯⿍㊧㘒∹⯻㬬仟⊊嶅儡ѭ╮⟺⟱櫍劧
✘㟒⎜ 12 大偼、100 ⴛ∆ SKU 䪅工⩪╹⢎⋫⩪⋫屪偼⊨⣃ѭ2琭╪⫾✘椇⤰网
勝盘旎愲擯槯∍⎀用❗⍎☈䶼∊琰♏吇櫅⋦⠓⎜㊕⥈◈䱯⌡揅勇䲏䪅−∙欇䁃ѭ
╮⟺椇⤰网勝嶊䫗╪⫾琰㉷㛧㬉憊 800 人䪅椇⤰⟌㚂㬯㬍⚣⫤樦琰䈡摚嶊䫗至
∺嶅⟁、楎䪅䤶网⯻ぃ⎀用❗⍎ѭ3琭⮃䫵⮌⥈∙㸡㌐搧〲高毛☫䞈盘㉴⟲⮌
MRO ⌂∙嶊䫗沌⯠㫵广䃜、⊨⣃勀授⾾琬SKU 㥲旖搡㈹揅❅∆动琭琰㤸入㫵㨕
慼旖盙⮃䫵⮌ MRO ⌂∙䇲㊧䠇巨㊕用⬻㩰琰㟒⎜大旖非㰇⣃⟌䫹╵㚂㬯㬍⚣琰
䫉☫哿力㫵⌙ѭ╮⟺䑶䄼旎用勐椇⢎自⊨琰毛☫䞈㫵高䪅自⊨❢比㜃勮㟒❉ѭ㽤
ⴗ琰⫾网佊大⮌⴯⌂⿺⎜㊕⥈入⫵槯㷛高琰㛝㰇∬㚂㬯㰇◈忉☈㭃旔揅
40%-50%琰∓⿺⎜㊕⥈㬍⚣哿力嶅䁃高ѭ⬩㽤哎㩰∊琰⢺⊩◯␠授⾾⊨⣃勀、
㌻㬍⚣哿力⋦⟌⫾网㛝㚗㰇勐溒琰㫵㨕⠓╸⋗沌⯠⴯⌂ⴎ☸ѭ 

䫉☫沊䅌、⌱␽∍忉动盘╮⟺立足䤶网行∙琰㛧㬉∯⿍䪅⊨⣃勀∍╪⫾✘㬍⚣网
勝琰⴯⌂㞪揢櫍劧✘、樺╋✘旎愲憐⛁∊⠓石䂺石✘佊⫝大沌⯠㛕ざ琰㤸入⍔旖
㬉㬛㜃勮ⲟ榆ѭ⌵檖⿺㦲沌⯠㊕用⬻㩰䠇巨㊧㟒❉琰⿽入㫵ⴛ非㰇⣃琰⟢⚢自⊨
⊨⣃⟌㬍⚣❢比㟒❉琰╮⟺毛☫䞈㬉㬛揕㭥㤻⦆ѭ㘓⋭沊䅌 24-26 ㉵㍔㿎◂☫䆧
∹ 2.34/2.95/3.77 ⋀╅琰⿺㊕ PE ∹ 21/17/13 ␎琰首㼡嶊䫗勚⊉睐≰入睑忉动ѭ 

泔橰㟒示盘䤶力行∙⎞慛㊧授高琰㈃⬻仟⊊⚢♩琰㊕㤸愫㼾巈㸡授大ѭ 

╮⟺䫉☫沊䅌∍⌱␽侁屪 
㜉㰇 2022 2023 2024E 2025E 2026E 
堧∙㤸入琬䩿∆╅琭 2,124 2,928 3,564 4,352 5,234 
堧∙㤸入ⲟ榆䞈 6.59% 37.87% 21.73% 22.12% 20.24% 
㍔㿎◂☫䆧琬䩿∆╅琭 207 97 234 295 377 
㍔㿎◂☫䆧ⲟ榆䞈 4.03% -53.28% 142.57% 25.69% 28.06% 
EPS琬╅琭 0.50 0.23 0.57 0.72 0.92 
ROE琬㍔た㿎╮⟺)琬㡌妆琭 13.34% 6.15% 13.45% 15.53% 17.97% 
P/E 24 52 21 17 13 
P/B 3.2 3.2 2.9 2.6 2.4 
慉㦛㭥䊑盘Wind琰╋大忆☺䰕乷㙂沊䅌琰咣⋸㧸槻∹ 2024-06-07 

㍕♏⋸盘12.12 ╅ 
  
⍝吇 

☈㮐㈉盘⽚⌠泔 
㙩∙忆≦北⟹盘S0930516110003 
021-52523822 
sunwf@ebscn.com 
 
呖僼人盘炈⏋ 
021-52523835 
lujun1@ebscn.com 
 
㈃⬻㥲㝰 
㐽咣㬬(⋀咣) 4.11 
㐽㈃␽(⋀╅)盘 49.86 
一㉵㬀⍏/㬀高(╅)盘 9.25/19.36 
揘 3 月㝤手䞈盘 141.67% 

 
咣⋸䫹⿺走⛁ 

-17%

2%

20%

39%

57%

06/23 09/23 12/23 03/24

咸亨国际 沪深300  
 
㤸䫋屪䞱 

 % 1M 3M 1Y 
䫹⿺ -12.23 -13.14 -0.56 
勞⿺ -14.55 -11.88 -6.24 

慉㦛㭥䊑盘Wind 
 
 
 

嶅䒺 
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㚗慉呜䔧 

╵椵⑈心 
䤶力行∙盘⟙䫋⊏䤶网㦲ⲟ㚗慉勵㜃䫹⿺临⾛琰⽙旖慉⊨搗䈑ⲟ大琰沊徦䤶力行
∙⿺ MRO ⊨⣃⢎㬍⚣䪅欇䁃⏞㜃高㩰气㊧ѭ目♏䤶力行∙ MRO 仟⊊㰼ぁ䫹⿺
☈㥥琰╮⟺巈㸡沌╊琰⍇㈃⬻⋾沣䫹⿺授⍏琰㟒❉乻槻⋎大ѭ檖䭁╮⟺⊨⣃勀∌
㦯∯⿍、椇⤰网勝㜃勮⚢⿇琰⋦⟌㌁㛕❐䤶、⫾䤶㚗佊㦲⴯⌂⾣户琰╮⟺⬩䤶力
行∙㈃❢䞈㬉㬛勨勮㟒❉ѭ㘓⋭沊徦 24-26 ㉵╮⟺䤶力行∙㤸入ⲟ搦☈☭∹
13%/12%/11%ѭ毛☫䞈方面琰22-23 ㉵╮⟺∬㰇⊨⣃㰇◈✘丌㊧授高䪅⫾网一
动䤶⥈汿目琰⿺毛☫䞈㍤㘒㛘儰ѭ勔⠊╮⟺自∺⊨⣃⟌㚂㬯㬍⚣㤸入❢比临㽥㟒
❉琰㘓⋭沊徦 24-26 ㉵╮⟺䤶力行∙毛☫䞈⏞㜃临⾛∹ 34.7%ѭ 

╸⋗行∙盘╮⟺ 2022 ㉵㟒◼睐4+1睑㘚䥦巈☔琰㨐䱯㰸工∙、石䂺石✘、⊥搡
⢎㥁㊝㊕㐧⍝∹㦲䪅㘚䥦⊨∙琰㙫大㉷㟒❉㦲行∙㤸入❢比ѭ╮⟺㛡㛕ざ䪅㦲沌
⯠㈃⬻乻槻授大琰∓╮⟺⋦⴯⌂⾣户∹∺琰97 ⾷⴯⌂∬目♏⋆㛕ざ 10 ⍚⾷琰㬪
㭥⟓ざ䍝力╇足ѭ檖䭁╮⟺䷰㮁㌖揢㦲沌⯠−∙人㙏、㙫大⫤樦巈㸡琰㘓⋭沊徦
24-26 ㉵╮⟺╸⋗行∙㤸入ⲟ搦∹ 35%/35%/30%ѭ毛☫䞈方面琰2023 ㉵╸⋗
行∙毛☫䞈∹ 28.3%ѭ吅婓☲╮⟺揢入㦲行∙☟㬟琰⿺㊕用⬻㩰䠇巨∌足琰椇
⤰勔㮄∬㰇⣃❢比授高琰毛☫䞈授⍏ѭ檖䭁⿺∊䈹㊕用⬻㩰䠇巨⚢䇲琰非㰇⣃❢
比搗㽥㟒❉琰湷⚪毛☫䞈∬㮢∉䷼琰㘓⋭沊徦 24-26 ㉵╸⋗行∙毛☫䞈∹
29.3%/30.3%/31.3%ѭ 

㘓⋭✼☭⊏㈃⬻䪅巆䒺 
㈃⬻㛇心㦲沌⯠㛕ざ㘘㜃勮㛘儰毛☫䞈琰㘓⋭復∹╸䫉☫哿力无婠盘一㨱呜䔧勇
☈沌⯠∊琰⮃䫵⮌ MRO ⌂∙毛☫䞈⴪䔷授高盙二㨱⫾网佊大⮌⴯⌂⾣户⎜㊕⥈
槯㷛授高琰╮⟺⊨⣃巈㸡⢎㬍⚣⌙⛁沌╊盙∈㨱⌵檖╮⟺⿺∊䈹㊕用⬻㩰䠇巨搗
㽥⚢䇲琰高毛☫䞈䪅非㰇⣃❢比㟒❉湷⚪毛☫䞈∬㮢∉行ѭ 

咣⋸∉䆩䪅⒭✘⫢儡 
㦲沌⯠㤸入ⲟ榆憊沊㬟盙⫾网⚢大慉㬬㌁支盙⴯⌂㜃勮㞪⚪櫍劧✘、䤶⥈✘旎愲ѭ 

⌱␽∍忉动 
╮⟺䇲吗䤶网行∙琰㛧㬉∯⿍䪅⊨⣃勀∍╪⫾✘㬍⚣网勝琰⴯⌂㞪揢櫍劧✘、樺
╋✘旎愲憐⛁∊⠓石䂺石✘佊⫝大沌⯠㛕ざ琰㤸入⍔旖㬉㬛㜃勮ⲟ榆ѭ⌵檖⿺㦲
沌⯠㊕用⬻㩰䠇巨㊧㟒❉琰⿽入㫵ⴛ非㰇⣃琰⟢⚢自⊨⊨⣃⟌㬍⚣❢比㟒❉琰╮
⟺毛☫䞈㬉㬛揕㭥㤻⦆ѭ㘓⋭沊䅌 24-26 ㉵㍔㿎◂☫䆧∹ 2.34/2.95/3.77 ⋀╅琰
⿺㊕ PE ∹ 21/17/13 ␎琰首㼡嶊䫗勚⊉睐≰入睑忉动ѭ 

 



 

 㥮忼⟄樌㬀⠐一汻䙺☭⳱㨐 -3- 忆☺䰕乷㚧⡌ 

⢺⊩⫾橌琬605056.SH琭 

目  ㍗ 
1、 䇲吗䤶网䪅╪⫾㐩MRO櫍劧✘⎜㊕⥈ ............................................................................. 6 
2、 ∆⋀MRO壟䅸㈃⬻琰櫍劧✘旎愲㨱憐⛁......................................................................... 11 
2.1 ∆⋀MRO壟䅸㈃⬻琰⟓ざ乻槻广樛 ................................................................................................... 11 
2.2 ⣃偼⌘ⴛ䪅非㰇欇䁃㨱MRO行∙䧜䒺 ................................................................................................ 11 
2.3 櫍劧✘、䤶⥈✘旎愲㘒∹行∙憐⛁ ...................................................................................................... 14 

3、 櫍劧✘⎜㊕+た⬱✘㬍⚣巨▵行∙䧜䒺 ............................................................................. 17 
3.1 ∯⿍⊨⣃勀琰䋢足非㰇✘欇䁃 .............................................................................................................. 17 
3.2 ㋻立╪⫾✘椇⤰网勝、た⬱✘㬍⚣⍔僼 ............................................................................................... 17 
3.3 ⮃䫵沌⯠䇲吗䪅⥈∙㸡㌐搧〲授高毛☫䞈 ........................................................................................... 19 
3.4 㥲⽘✘㋻心㟒❉揗堧㥊䞈∍⊥⋙搦㊧ ................................................................................................... 24 

4、 立足䤶网琰㌁㛕㦲㈃⬻ .................................................................................................... 27 
4.1 ⴯⫾⌂㞪⚪樺╋✘⟌勀∉✘旎愲 .......................................................................................................... 27 
4.2 䤶力行∙乻槻⋎足琰⫝大㦲沌⯠㈃⬻广樛 ........................................................................................... 29 

5、 ╵椵⑈心⟌䫉☫沊䅌 ....................................................................................................... 32 
6、 ⌱␽水㉴∍㚗慉忉动 ....................................................................................................... 33 
6.1 䫹⿺⌱␽ .............................................................................................................................................. 33 
6.2 勞⿺⌱␽ .............................................................................................................................................. 33 
6.3 ⌱␽勔徿∍㚗慉忉动 ............................................................................................................................ 34 
6.4 咣⋸湷⚪⫢儡 ....................................................................................................................................... 35 

7、 泔橰☈㮐 ......................................................................................................................... 36 

 



 

 㥮忼⟄樌㬀⠐一汻䙺☭⳱㨐 -4- 忆☺䰕乷㚧⡌ 

⢺⊩⫾橌琬605056.SH琭 

⫿目㍗ 
⫿ 1盘╮⟺⟓ざ➈丌 ............................................................................................................................................ 6 

⫿ 2盘⢺⊩⫾橌⥈⯏∺嶅⊨⣃ ............................................................................................................................. 7 

⫿ 3盘╮⟺咣㭃勔㮄⫿琬㘬至 24Q1㬫琭 ............................................................................................................ 8 

⫿ 4盘2023㉵工⩪╹偼⢎⋫⩪⋫屪偼㤸入❢比⠊徦劧 88% ................................................................................ 9 

⫿ 5盘╮⟺椇⤰㤸入⋦❐∛、❐✙∹∺ ............................................................................................................... 9 

⫿ 6盘2017-2023㉵堧㤸ⴎ⠊ⲟ搦∹ 18.5%........................................................................................................ 10 

⫿ 7盘2017-2023㉵㍔㿎◂☫䆧⟌ⲟ搦㓇▷ ....................................................................................................... 10 

⫿ 8盘╮⟺∊䈹⋦䤶力行∙∹∺ ........................................................................................................................ 10 

⫿ 9盘∬⫾MRO㈃⬻巈㸡 ................................................................................................................................ 11 

⫿ 10盘MRO行∙⊨∙椅㓇▷ ........................................................................................................................... 11 

⫿ 11盘MRO⊨⣃㚂㬯⟄㥲ⴛ、−∙㐩㌻ ......................................................................................................... 12 

⫿ 12盘⌡勠MRO旎愲⊥㨕椅㭡▙榆 ............................................................................................................... 13 

⫿ 13盘MRO╹ⴈ非㰇✘、榆〿䙺㎃ ................................................................................................................ 13 

⫿ 14盘⌡勠旎愲㸡㌐走⠓櫍劧✘旎愲............................................................................................................... 15 

⫿ 15盘㘓⫾䤶⥈✘旎愲㐽沣⟌ⲟ榆䞈............................................................................................................... 16 

⫿ 16盘2022㉵㘓⫾㥲⽘✘旎愲䈘搖䞈揅☲ 8.26% ............................................................................................ 16 

⫿ 17盘勀∉MRO㉴⟲ GMV⊥㨕沣琬⋀╅琭 ................................................................................................. 16 

⫿ 18盘╮⟺⟱∹⾣户㟒⎜ 12大偼⊨⣃ ............................................................................................................. 17 

⫿ 19盘╮⟺ SKU㥲旖㜃勮㟒❉ ........................................................................................................................ 17 

⫿ 20盘╮⟺椇⤰网勝嶊䫗╪⫾ ......................................................................................................................... 18 

⫿ 21盘╮⟺⥈∙㸡㌐ ........................................................................................................................................ 18 

⫿ 22盘㉴⟲⮌堧㤸巈㸡㫵大琬2023㉵琭 .......................................................................................................... 20 

⫿ 23盘⮃䫵⮌毛☫䞈㫵高琬2023㉵琭 .............................................................................................................. 20 

⫿ 24盘⮃䫵⮌◂☫䞈㫵高琬2023㉵琭 .............................................................................................................. 20 

⫿ 25盘╮⟺㤸入勔㮄琬☈∙⚣㸡㌐琭............................................................................................................... 22 

⫿ 26盘自∺⊨⣃㸡㌐毛☫䞈授高 ...................................................................................................................... 22 

⫿ 27盘╮⟺䰕⟓愾用㓇▷ ................................................................................................................................. 22 

⫿ 28盘╮⟺㰸心自∺⊨∙ ................................................................................................................................. 22 

⫿ 29盘2020㉵╮⟺自∺⊨⣃∬ 61%㤸入㭥自ⴗ❑生⊨ .................................................................................... 23 

⫿ 30盘ⴗ❑生⊨毛☫䞈高⊏自∺生⊨............................................................................................................... 23 

⫿ 31盘╮⟺㤸入㭥䊑∺嶅搡揎㛝㚗㰇⢎仟⊊㐩怍☦ ......................................................................................... 24 

⫿ 32盘⫾网䪅⫝偼旎愲欇䁃 ............................................................................................................................. 24 

⫿ 33盘╮⟺㥲⽘✘⍔僼 .................................................................................................................................... 25 

⫿ 34盘2022㉵╮⟺⠆偼⊨⣃㉴⭈⊥⋙㧸槻匪䯮琬⴪琭 .................................................................................... 25 

⫿ 35盘⢺⊩⫾橌⥈⯏㮶㮄 ................................................................................................................................. 26 

⫿ 36盘⴯⌂櫍∬旎愲䞈、╮㌁旎愲䞈、∉网旎愲䞈⢎䤶子㛝㰇䞈 ................................................................... 28 
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⫿ 38盘2022㉵揘∈㘒⴯⫾⌂MRO工∙⣃㥲⽘✘旎愲䈘搖䞈憊揎 50% ........................................................... 28 
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1、 䇲吗䤶网䪅╪⫾㐩 MRO 櫍劧✘⎜㊕⥈ 
⢺⊩⫾橌䷒㚂咣⋾㬉橗╮⟺琬⢺⊩⫾橌琭㘒立⊏ 2008 ㉵琰2017 ㉵垹高䫜⊛䄳
㘚䥦宏慉琰2021 ㉵⬩∉⊥㙂∉㈃ѭ╮⟺☝ⷌ人䞌㭥╶ 1989 ㉵⋏⊕金㙻⟓慼⾷琰
搡揎㌖揢⫾ⴗ╊揢工⩪╹揢入䤶网僼勠工⩪╹沌⯠ѭ勐揎∈十⍚㉵⟓ざ琰╮⟺ㇳ
㘒∹╪⫾㐩 MRO 櫍劧✘⎜㊕⥈琰−∙⋏⊌工⩪╹、⋫⩪⋫屪佊偼⊨⣃䪅 MRO
櫍劧✘⎜㊕琰∺嶅㬍⚣⊏⫾网、❙网佊大⮌⴯⌂ѭ2022 ㉵琰╮⟺⠱⚪睐4+1睑
㘚䥦巈☔琰⬩䤶力行∙⯻䱁∉琰㈄ぁ石䂺石✘、㥁㊝㊕㐧、⊥搡、㰸工∙⫝大行
∙ѭ 

⫿ 1盘╮⟺⟓ざ➈丌 

 
慉㦛㭥䊑盘╮⟺⾙网琰╮⟺╮⡌琰╋大忆☺䰕乷㙂 

 

╮⟺搡揎櫍劧✘ⴗ愲琬勐椇琭⋦⟌自⊨䪅方㌐∹∊䈹⾣户櫍劧✘㟒⎜ 12 大偼、
100 ⴛ∆ SKU 䪅 MRO ⊨⣃琰∺嶅✇㛮手⚪工╹、㬺䤶工╹、䤶工⩪㭐、㰇忋㰇
使、㊕㐧峇ⴈ佊工⩪╹偼⊨⣃⢎䤶工⋫⩪、䤶工⋫屪佊⋫⩪⋫屪偼⊨⣃盙⠎㧸琰
╮⟺㟒⎜䤶气心ⴈ⏢㑱旎櫍⟌⑦㊸䚷㐃忉⋸、⊨⣃勵⏯⏞╽⋦⟌㊕㐧⾊╪文✘⌡
㢯佊−∙✘㚂㬯㬍⚣盙㽤ⴗ揟㟒⎜䤶匇⌀䬠⟌⾟徲方㱈、㥲⽘✘一仚㌐⋔⒩方㱈
佊勽⠊巨▵方㱈ѭ 

屪 1盘╮⟺∺嶅⊨⣃∍㬍⚣ 
大偼 ☈偼 ⊨⣃/㬍⚣ 

⊨⣃琬勐椇琰自㬉琭 

工⩪╹ 

手⚪工╹ 
㬺䤶工╹ 
䤶工⩪㭐 
㰇忋㰇使 
㊕㐧峇ⴈ 
╸⋗ 

⋫⩪⋫屪 
䤶工⋫⩪ 
䤶工⋫屪 
╸⋗ 

㚂㬯㬍⚣ 

䤶气心ⴈ⏢㑱旎櫍⟌⑦㊸䚷㐃忉⋸ 
工⩪╹、⋫⩪⋫屪勵⏯⏞╽ 

㊕㐧⾊╪文✘⌡㢯 
╸⋗ 

慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 
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⫿ 2盘⢺⊩⫾橌⥈⯏∺嶅⊨⣃ 

 
慉㦛㭥䊑盘⢺⊩⫾橌⥈⯏⾙网琰╋大忆☺䰕乷㙂 
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䞌㭥╶㨱╮⟺⾟㞩人琰⡚工㜃咣比⎌授高ѭ塥⊌榆䞌㭥╶㨱╮⟺⾟㞩人琰䫵㞧㜃
咣 4.28%琰搡揎╶䆧㚗慉槻㞧㜃咣 15.76%琰㉷⋦㙩行⊌⚣⠊⌚人䪅身⋾搡揎⢺
⾂㚗慉、∆⾂㚗慉、㌙⾂㚗慉、㎹⾂㚗慉、㨕⾂㚗慉佊琰⠊徦㞩☸╮⟺ 59.25%
咣⋾䪅屪▵㭃ѭ╸∬琰⢺⾂㚗慉、∆⾂㚗慉、㌙⾂㚗慉、㎹⾂㚗慉、㨕⾂㚗慉⭈
∹╮⟺⡚工㜃咣㉴⟲琰橫⾟㞩人ⴗ䪅⡚工⠊徦㜃咣比⎌高揅 31.15%ѭ╮⟺搡揎
咣⋾勒⾛㰸心⡚工☫䫋琰㬉☫⊏╮⟺㬪㭥榆揣⟓ざѭ 

 

⫿ 3盘╮⟺咣㭃勔㮄⫿琬㘬至 24Q1 㬫琭 

 
慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂 

 

╮⟺㰸心侢䠇⫤樦勐溒∯⿍ѭ塥⊌榆䞌㭥╶䇲吗行∙ⴛ㉵琰2014 ㉵慼╾⋼╪⫾
䤶工⋫⩪⋫屪㰇◈✘㚂㬯ⷕ⡚⌛伭∈☈㚂㬯ⷕ⡚⌛ⷕ⡚琰⿺ MRO 行∙⟓ざ╹ⴈ
䇲☽䠇巨ѭ㐽勐䠇ⴐ♓♓㉵⿍力㌻琰⚢入╮⟺揘 20 ㉵ѭ㘬至 2024 ㉵ 4 月琰╮
⟺ 10 ㉵⋦∉䪅老⡚工㬉 272 人琬❢⡚工㐽㥲 14%琭琰15 ㉵⋦∉䪅⡚工 85 人琰
侢䠇⫤樦∺嶅㘒⡚工⍝㉵橗大ⴛ⬩ 15 ㉵⋦∉琰⡚工㏢忟㊧授高ѭ 

 

屪 2盘╮⟺㰸心侢䠇⫤樦㓇▷琬㘬至 2023 ㉵㬫琭 
ⷔ⠏ 呎⍎ ◼生日㬟 ⚢入╮⟺㧸槻 

䞌㭥╶ 塥⊌榆 1956 ㉵ - 

ⴐ♓♓ 塥⊌琰㐽勐䠇 1982 ㉵ 2004 ㉵ 

⏟嘬㭰 塥⊌琰♱㐽勐䠇 1978 ㉵ 1997 ㉵ 

㮗✘ⴸ 塥⊌琰♱㐽勐䠇 1986 ㉵ 2008 ㉵ 

樵堏 ♱㐽勐䠇 1976 ㉵ 1996 ㉵ 

▱㽣䅪 ♱㐽勐䠇 1981 ㉵ 2004 ㉵ 

㌡榆䡟 ♱㐽勐䠇 1984 ㉵ 2008 ㉵ 

⟸╶䃣 塥⊌⌛䷙≦ 1974 ㉵ 2022 ㉵ 
慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂 

 

㽤ⴗ琰2022 ㉵╮⟺⟓㈄咣㭃䏁⚳徦☔坋㱈琰首㼡㞊⊉╮⟺高侢∍∬ぃ侢䠇人⡚
⬩▇䪅 81 人╳ 1063 ∆咣琰❢䏁⚳徦☔坋㱈╮⡌㧸╮⟺咣㬬㐽沣䪅 2.66%ѭ㞊
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⊉⋸㰼 7.02 ╅/咣琰☈∈㬟巨椈琰22/23/24 ㉵巨椈比⎌☈☭∹ 40%/30%/30%ѭ
22/23 ㉵╮⟺☈☭⾟䞱堧㤸 21.24/29.28 ⋀╅琰揅㘒㍕㉵∙勪吅㰸目㰇ѭ 

 

屪 3盘╮⟺咣㭃䏁⚳徦☔㓇▷ 
巨橫橗⤰㬟 ∙勪吅㰸目㰇 ⾟橌揅㘒 巨椈比⎌ 

伭一∩巨橫橗⤰㬟 
2022㉵◂☫䆧∌⍏⊏ 2.20
⋀╅㘘堧∙㤸入∌⍏⊏

21.00 ⋀╅ 

2022 ㉵⾟䞱堧㤸 21.24 ⋀╅琰
揅㘒吅㰸目㰇 40% 

伭二∩巨橫橗⤰㬟 
2023㉵◂☫䆧∌⍏⊏ 2.50
⋀╅㘘堧∙㤸入∌⍏⊏

26.00 ⋀╅ 

2023 ㉵⾟䞱堧㤸 29.28 ⋀╅琰
揅㘒吅㰸目㰇 30% 

伭∈∩巨橫橗⤰㬟 
2024㉵◂☫䆧∌⍏⊏ 3.00
⋀╅㘘堧∙㤸入∌⍏⊏

30.00 ⋀╅ 
- 30% 

慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂 

 

⬩⊨⣃勔㮄∉琰工⩪╹偼⢎⋫⩪⋫屪偼愦䜯勞大擯☈㤸入琰2023 ㉵╮⟺工⩪╹
偼/⋫⩪⋫屪偼㤸入❢比∹ 61.8%/26.3%琰∣吇㤸入❢比⠊徦 88.1%ѭ椇⤰✼⯠
∉琰╮⟺㬍⚣网勝⯻㬬嶊䫗╪⫾琰╸∬⋦❐∛、❐✙⬱✼∹∺琰2023 ㉵❐∛/
❐✙⬱✼㤸入❢比 39.8%/20.6%ѭ 

 

⫿ 4盘2023 ㉵工⩪╹偼⢎⋫⩪⋫屪偼㤸入❢比⠊徦劧 88%  ⫿ 5盘╮⟺椇⤰㤸入⋦❐∛、❐✙∹∺ 
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工器具类 仪器仪表类 服务 其他业务

 

 

0%
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2021 2022 2023

境外及其他业务

东北

华南

华中

西南

西北

华北

华东

 
慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂 䃩盘╸⋗∙⚣㤸入∺嶅∹心ⴈ䷠慆⟘㎙䪅㤸入  慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂 

 

╮⟺∙⚣巈㸡㜃勮㙫㌡ѭ2017-2022 ㉵琰╮⟺堧㤸⋏ 10.6 ⋀╅ⲟ榆至 21.2 ⋀╅琰
CAGR 揅☲ 15.0%盙╸∬琰2020-2021 ㉵╮⟺㤸入ⲟ榆㥀匔琰∺嶅僼⟙䦬㓇㍳⣏琰
擯☈䬂⋾䤶力╮⟺汿目㛝㰇、て劧揢㊧匔㕤ѭ2017-2022 ㉵琰╮⟺㍔㿎◂☫䆧⋏
1.6 ⋀╅ⲟ榆至 2.1 ⋀╅琰CAGR ∹ 5.3%琰㍔㿎◂☫䆧ⴎ⠊ⲟ搦⍏⊏㤸入琰∺嶅
僼⍏毛☫䞈䪅⫾网一动䤶⥈㤸入⢎╸⋗行∙㤸入❢比㟒❉㙂嗶ѭ 

2023 ㉵╮⟺堧㤸⠎比+37.9%琰∺嶅僼㦲行∙㛕ざ巅㥊琰⋦⟌⫾网一动䤶⥈⢎⫾
⾷侢网櫍⫤佊汿目て劧盙㍔㿎◂☫䆧⠎比-53.3%琰∺嶅僼㛕ざ㦲行∙㈧㭥人⡚
妬敳佊愾用ⲟ⚢、擯☈⏢㙚⊨⣃㋷㬟㘘沊徦㋷㬟╓⋙琰⋦⟌咣⋾支⋙愾用ⲟ⚢ѭ 
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⫿ 6盘2017-2023 ㉵堧㤸ⴎ⠊ⲟ搦∹ 18.5%  ⫿ 7盘2017-2023 ㉵㍔㿎◂☫䆧⟌ⲟ搦㓇▷ 
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慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂  慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂 

 

目♏╮⟺∊䈹⋦䤶力行∙∹∺琰2023 ㉵╮⟺㭥自䤶力行∙㤸入❢比揅 60%ѭ檖
䭁睐4+1睑㘚䥦㜃勮㞪揢琰╮⟺⠓䤶网⋦ⴗ䪅石䂺石✘、㰸工∙、⊥搡、㥁㊝㊕
㐧佊⫝大㦲沌⯠㛕ざ琰2018-2023 ㉵琰╮⟺㭥自䤶力行∙䪅㤸入❢比⋏ 68.3%
∊橔至 60.3%ѭ 

 

⫿ 8盘╮⟺∊䈹⋦䤶力行∙∹∺ 
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电力行业 其他行业

 
慉㦛㭥䊑盘╮⟺╮⡌琰╋大忆☺䰕乷㙂 
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2、 ∆⋀ MRO 壟䅸㈃⬻琰櫍劧✘旎愲㨱憐⛁ 
2.1  ∆⋀ MRO 壟䅸㈃⬻琰⟓ざ乻槻广樛 
工∙⣃㰹㝰旎愲吇⎀用目䪅∌⠎琰⟱☈∹非生⊨㐩䙪㦛琬MRO琭⢎生⊨㐩慉㦛
琬BOM琭∣偼ѭ╸∬琰MRO 搡㈹㨱㜉⬩⾟橌䪅生⊨揎丌∌䫵㞧㮄㘒⊨⣃琰⟬用
⊏勵㚦琬Maintenance琭、勵⏯琬Repair琭、揗行琬Operation琭心ⴈ䪅䙪㦛⢎
㬍⚣琰㘘吇非生⊨➡㦛㐩愭䪅工∙用⣃ѭ 

∬⫾ MRO ㈃⬻巈㸡揅 3 ∆⋀╅ѭ㰹㝰䑽忋⢪忧琰2016-2022 ㉵㘓⫾ MRO 行∙
巈㸡⋏ 2.1 ∆⋀╅ⲟ至 3.0 ∆⋀╅琰沊徦 2027 ㉵〇揅☲劧 4.0 ∆⋀╅琰22-27
㉵ CAGR ∹ 5.8%ѭ㰹㝰╮⟺㛝咣忹㨐≦琰∬⫾工∙⌂∙䪅 MRO 旎愲欇䁃一嘮
❢╸⊨␽䪅 4%-7%琰⌵檖㘓⫾工∙⍔旖䪅㜃勮ⲟ榆琰MRO ㈃⬻〇∌㦯㙫⾺ѭ 

 

⫿ 9盘∬⫾ MRO ㈃⬻巈㸡 

2.07 

3.00 

3.98 

0.0 

1.0 

2.0 

3.0 

4.0 

5.0 

2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

中国MRO行业规模（万亿元）

 
慉㦛㭥䊑盘䑽忋⢪忧沊䅌琰欎⭥行㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 

 

2.2  ⣃偼⌘ⴛ䪅非㰇欇䁃㨱 MRO 行∙䧜䒺 
MRO 行∙㨱搡揎⋏∉䈹櫍劧✘旎愲⋦⟌自⊨䪅方㌐琰䋢足∊䈹⠆行∙⿺ MRO
⊨⣃欇䁃䪅行∙ѭ⋏⊨∙椅䬌琰∉䈹㨱仟⊊䏁䓉、⊨⣃⎜㊕╇足䪅 MRO ⊨⣃生
⊨⥈琰ⶃ╮⟺∉䈹⎜㊕⥈ 1 ∆ⴛ⾷盙∊䈹㨱⿺ MRO ⊨⣃㬉欇䁃䪅几≍㙂㬉工∙
行∙ѭ╮⟺䪅∺嶅∊䈹✇㛮䤶网、棈懴、⯏㈃捭摚⊥搡⢎╸⋗欇䁃行∙佊ѭ 

 

⫿ 10盘MRO 行∙⊨∙椅㓇▷  

 
慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 
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非㰇琬榆〿琭欇䁃∊ MRO 旎愲╹㬉⣃偼⌘ⴛ、⊥㨕椅㭡▙榆、⎜欇椠敔䪅䙺䒺ѭ 

 MRO ䷎偼⌘ⴛ琰⠎一∩⊨⣃⟱㰹㝰㊕用⬻㩰、㚂㬯⟄㥲佊㇯☭而屏生◼ⴛ∩
SKUѭ⋦䤶网行∙∹⎌琰䤶力╮⟺欇嶅揗勵㳀⏯䪅䤶力心㦿心ⴈ⬱䠇勵㊧懭
憏大、㊕用⬻㩰圅⫵广、心徦巈㰼⮌⟹ⴛѭ㰹㝰⢺⊩⫾橌⥈⯏⾙网琰䤶工
⎀用䪅∆用屪✇㛮㜉梏㌐∆用屪、㥲㩀∆用屪、⟲㌐∆用屪⋦⟌伕㌐㥲⽘
∆用屪⫝大偼琰╸∬⋆㥲㩀∆用屪一偼〲✇⠭ 50 ∩⣃䙍、465 ∩ SKUѭ⫢
㽤琰MRO ⊨⣃⎜㊕⡊䞱ⴛ⣃䷎、ⴛ㙻㼡、小㙻旖䪅䙺㎃琰櫅⋦⾟䞱一㼡㐩
大㙻旖生⊨琰巈㸡㥊㊕∌㨐㩀ѭ  

 MRO ⊥㨕椅㭡▙榆琰䈡摚㥊䞈⍏∊ѭMRO ⊨⣃⋏工厂☲⾣户揟欇勐➈⣃䙍⥈、
⋤䠇⥈⢎∬槻⥈琰䤲⊏ MRO 欇䁃⴪䔷╹ⴈ☈㥥㐩、∳㧸㐩琰行∙▇忣生⊇
⌘ⴛぃぃ☈动䪅䈡摚⥈琰愬䙪㬀⠐☲揅勉仰⾣户手∬至〒嶅勐➈ 4-5 㼡⊥㨕
1ѭ揠又㈧㭥⊇⋸㰼∌搖㨐、㊔⽙䷰➍、䂠搡⫱櫅佊槵沞ѭ 

 ⎜欇椠敔ѭ欇䁃仰琰徽ⴛ⌂∙䪅旎愲擯槯∍⎀用❗⍎☈䶼琰MRO ⣃偼⌘ⴛ哎
㩰∊旎愲人⡚一嘮∌╹ⴈ足ⴠ䤅☭⊨⣃䪅−∙䯦忋琰⊧∌㨐䱯⊨⣃⎀用欇
䁃盙⎜勚仰琰䅸旖䪅⾣户、▙榆䪅⊥㨕椅㭡⎀☸搧⥈无䃖⟌㧸、◈䱯⬱㞎
㟣⊨⣃欇䁃琰䤲㽤⊨生∤旔⎜欇椠敔ѭ 

 

⫿ 11盘MRO ⊨⣃㚂㬯⟄㥲ⴛ、−∙㐩㌻ 

 
慉㦛㭥䊑盘㽦䁊㇩傿⾙网琰╋大忆☺䰕乷㙂 

 

 

 

 

                                                                 
1 㰹㝰欎⭥行工∙憊㈃╮⌘⟹ 
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⫿ 12盘⌡勠 MRO 旎愲⊥㨕椅㭡▙榆  ⫿ 13盘MRO ╹ⴈ非㰇✘、榆〿䙺㎃ 

 

 

 
慉㦛㭥䊑盘䑽忋⢪忧琰╋大忆☺䰕乷㙂務☸  慉㦛㭥䊑盘╋大忆☺䰕乷㙂務☸ 

 

屪 4盘2020 ㉵ 99%䪅㦲ⲟ⾣户椇⤰㤸入⬩ 200 ∆╅⋦∊琰∓㦲ⲟ⾣户㉴⭈椇⤰沣⋆ 11 ∆╅ 

㬟槻 椇⤰㤸入 㦲ⲟ⾣户㥲旖 ❢㍕㬟㦲ⲟ⾣户㥲旖比⎌ 㦲ⲟ⾣户 
㍕㬟椇⤰㤸入(∆╅) 

❢㍕㬟㦲ⲟ⾣户 
椇⤰㤸入比⎌ ㉴⭈❗⾣户椇⤰㤸入(∆╅) 

2020 ㉵ 

盎200 ∆╅ 20 0.82% 11,699.30 43.33% 585.0 

<200 ∆╅ 2,432 99.18% 15,298.96 56.67% 6.3 

㐽徦 2,452 100.00% 26,998.26 100.00% 11.0 

2019 ㉵ 

盎200 ∆╅ 9 0.38% 2,496.56 15.81% 277.4 

<200 ∆╅ 2,380 99.62% 13,298.56 84.19% 5.6 

㐽徦 2,389 100.00% 15,795.12 100.00% 6.6 

2018 ㉵ 

盎200 ∆╅ 12 0.61% 5,291.92 31.72% 441.0 

<200 ∆╅ 1,943 99.39% 11,389.52 68.28% 5.9 

㐽徦 1,955 100.00% 16,681.44 100.00% 8.5 
慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 

 

䫹授⊏ BOM琬Bill of Material琭➡㭐㦛旎愲琰〾侢 MRO ⊨⣃❗⋸∌高琰⍇䤲⊏
MRO ⣃偼⌘ⴛ、−∙㐩㌻、䅂搡椅㭡授榆、欇䁃㸡僋佊䙺䒺琰旎愲工⍝旖㎊大琰
䆉吙旎愲人⡚⢎䫹╵㚂㬯人⡚䪅工⍝㧸槻㎊榆琰㈧㭥大旖无㍤工⍝㘒㬬ѭ旎愲金
沣❢⌂∙㐽旎愲 10%䪅 MRO琰一嘮欇嶅嚳愾旎愲擯槯大劧 80%䪅㧸槻∍傿力2ѭ
㽤ⴗ琰MRO ⊨⣃✇㛮㎊ⴛ╵僼生⊨㜃勮临⾛揢行䪅╵椵ⴈ⣃ⴈ⋷⢎㳀䅌勵⏯⋫
⩪琰一㧨⎜㊕∌⟌㧸琰⟱哿搧㘒生⊨⑝䋟㘘㥊䞈⍏∊琰㈧㭥䪅檗㍤㘒㬬⢎泔橰櫅
⋦⌱旖ѭ 

                                                                 
2 㰹㝰╮⟺㛝咣忹㨐≦㌖用ѵ㬪㭥䪅旎愲ǋǋ∬⫾⌂∙䤶⥈✘旎愲⟓ざ㚧⡌琬2018 ㉵琭Ѷ
琬工∙⢎⏢㑱✘擯慠揱䰕乷橩、∬⫾⫾橌䤶子⥈⚣䰕乷橩琭 
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屪 5盘MRO 旎愲∍ BOM 旎愲⿺比 
 MRO 旎愲 BOM 旎愲 

䙪㦛䙺䒺 ䷎偼ⴛ盙欇䁃擯槯ⴛ ䷎偼巈圅盙櫍∬用⊏生⊨ 

䙪㦛欇䁃偼⮌ 䛭立㐩欇䁃盙櫅⋦沊䅌 䫹╵㐩欇䁃盙傿䱯沊䅌 

旎愲徧❗䙺䒺 ∌䱯⾛沗㼡盙旔ⴎ〒 沗㼡巈㎍盙ⴛ㼡旔ⴎ愲≰ 

⎜㊕⥈䪅偼⮌ ☈椇⥈盙㥲旖ⴛ ☸搧⥈盙㥲旖〒 

旎愲⋸㰼㘒㬬 ❢比小琬4%-10%琭 ❢比高琬>90%琭 

旎愲工⍝旖 ❢比高琬>60%琭 ❢比小琬<40%琭 
慉㦛㭥䊑盘ѵ☸搧∙ MRO 櫍㘒⎜㊕⥈忉⋸∍搐㛫䰕乷Ѷ琬☚⊯⊯琭琰╋大忆☺䰕乷㙂 

 

屪 6盘2018-2020 ㉵╮⟺⊨⣃㉴⭈⤰⋸∌☲䩿╅ 

⊨⣃偼☭ 椇⤰㥲旖琬⋷琭 ㉴⭈⤰⋸琬╅/⋷琭 
2020 ㉵ 2019 ㉵ 2018 ㉵ 2020 ㉵ 2019 ㉵ 2018 ㉵ 

工⩪╹偼 15,979,434 15,177,346 18,864,564 43 49 34 

⋫⩪⋫屪偼 252,514 220,857 186,456 1,687 2,220 1,974 

⠊徦 16,231,948 15,398,203 19,051,020 69 80 53 
慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 

 

2.3  櫍劧✘、䤶⥈✘旎愲㘒∹行∙憐⛁ 
䤲⊏ MRO ⣃偼⌘ⴛ、䅂搡椅㭡榆、−∙㐩㌻琰∊䈹⾣户⬩旎愲㧸又㬉∳㧸㐩、
櫽㥥㐩∍欇䁃㸡僋䪅䙺㐩琰䫹授⊏欇嶅⠎㧸⿺㞧ⴛ∩⎜㊕⥈䪅⌡勠旎愲㸡㌐琰櫍
劧✘旎愲㸡㌐㫵伧⠊ MRO 䪅䙺㐩ѭ 

 ╪面䪅⊨⣃目㍗∊琰−∙✘⫤樦傿◈✻敔伧⠊欇䁃䪅⊨⣃⟌巨▵方㱈ѭ一方面琰
櫍劧✘⎜㊕⥈㛧㬉授∹╪面䪅⊨⣃目㍗琰⢎⿺ MRO ⣃䙍、㐩哿、㚂㬯⟄㥲
䖠㒋䪅−∙⫤樦琰哿ⴠ搉㊕⾣户櫍劧✘旎愲䪅欇䁃琰╇☈㨐䱯㿐∩⊨⣃䪅
㊕用⬻㩰琰∹⾣户㟒⎜一仚㌐䪅 MRO 旎愲ѭ⟨一方面琰⎞㙚⊏睐䶼⾣户足
ⴠ揘睑䪅椇⤰网勝琰櫍劧✘⎜㊕⥈⟱⋦傿◈☈㮐⾣户欇䁃琰㟒⎜✻敔䪅⊨
⣃巨▵方㱈琰㬉㥊◑〒∊䈹⾣户⬩⊨⣃㠞⿼∉吙愾䪅人力㘒㬬⟌㧸槻㘒㬬琰
橔⍏⾣户揗堧㘒㬬琰㟒❉旎愲㥊䞈ѭ 

 ⌙✘旎愲㘒㬬∍⎜愬搦㊧ѭ櫍劧✘⎜㊕⥈⟱㬉㥊䁈㐽∊䈹⾣户䪅櫽㥥旎愲欇
䁃琰⬩旎愲仰㍤㘒巈㸡⌙⛁琰⠎㧸搡揎䫵㞧⠓生⊨厂⥈㘘高ぃ动䪅勐椇⥈
旎愲⊨⣃琰匪䯮䅂搡䞰嚄琰橔⍏⊨⣃旎愲㘒㬬琰㉷㟒高⎜愬䪅㧸㥊㐩ѭ 
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⫿ 14盘⌡勠旎愲㸡㌐走⠓櫍劧✘旎愲 

 
慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 

 

䤶⥈✘㨱櫍劧✘旎愲㸡㌐䪅㋷⌹ѭ檖䭁⏢㑱㚂㬯䪅∌㦯⾍⦆琰⌂∙䤶子⥈⚣㊕用
䪅䇲入⟓ざ琰⌂∙旎愲≟㌁ⷌ捱⠓╪䅂丌㥲⽘✘旎愲㸡㌐ѭ⌂∙䤶⥈✘旎愲㨱㜉
搡揎⊓呖网〇㥲旖㊟大䪅⎜㊕⥈⢎㬍⚣⥈⚢⋦㥶⠊琰㋻立慼勠一高㥊䪅⊓呖网⎜
㊕椅❑⠎㉴⟲琰⋦㥲⽘✘㚂㬯一仚㌐⬱⬩勀∉⾍㘒⌂∙旎愲侢䠇ѭ⋏⎜㊕⥈✻敔、
∊❗、⾢㙻、㙩行琰☲⠐勮䪅⊥⋙、勔侘佊揎丌琰⋏而哿高㥊⬱∹䅸旖 SKU 䪅
⌂∙徧❗㟒⎜㬍⚣琰╸㬬愭㨱睐䤲旎愲湷⚪⮌睑䪅╪䅂丌勀∉✘ B2B 䤶子⥈⚣ѭ 

䤶⥈✘旎愲橔㬬㟒㥊㨐㩀ѭ㰹㝰慠揱䰕乷橩怈㯥勔㮜琰⌂∙䤶⥈✘旎愲⟱⋏旎愲
⿼䊑、⎜㊕⥈侢䠇、䙪䅂敔搈、支⋙勔侘佊ⴛ∩䞰嚄琰搡揎䅂丌▏搧⢎㥲㝰✘▵
佗㭥㟒❉㥊䞈⢎橔⍏㘒㬬琰⟱⋦∹⌂∙嚄䬂 15%-20%䪅㘒㬬、70%䪅㧸槻⋦⟌
50%䪅人力ѭ 

 

屪 7盘⌡勠旎愲、櫍劧✘旎愲、䤶⥈✘旎愲⿺比 
旎愲䅂丌 ⌡勠旎愲 櫍劧✘旎愲 䤶⥈✘旎愲 

旎愲勅勈㬺☸ ⎀用❗⍎☈㥥旎愲 ⎀用❗⍎欇䁃䁈㐽、旎愲
擯槯櫍∬旎愲 

⎀用❗⍎欇䁃䁈㐽、旎愲
擯槯櫍∬旎愲、⎀用❗⍎
㜋欇䒺❗ 

旎愲徦☔ ∳㧸㐩、櫽㥥㐩盙 ⾟㧸㊔⽙䫒䅌、⯻⊏ⴛ方
➈⟴、㥲㝰沊䅌 

⾟㧸㊔⽙䫒䅌、⏢㑱✘㚂
㬯沊䅌 

⎜㊕⥈搐㛫 ⴎ㭂忧⋸、㚧⋸、⥈∙怍
☦、㛝㚗㰇 

⎜㊕⥈櫍∬⾢㰸、ⴛ方比
⋸、一㼡㐩㛝㚗㰇 

⎜㊕⥈櫍∬⾢㰸、网勝比
⋸、一㼡㐩㛝㚗㰇 

䫒䭤侢䠇 ⎞慛⊌♏㰸㯥㚌㞩 ⊌♏㰸㯥、⊌∬䫒侢、⊌
⠐搄䊰 

⊌♏㰸㯥、⊌∬䫒侢、⾟
㦿䫒㞩 

支⋙勔侘 ☈㥥⿺愫、⋙㼾、㌁䵩 勠一⿺愫、⋙㼾、㌁䵩 勠一自∺勔侘、䤶子⟓䵩 

旎愲搄䊰 几≍∌⟱搄䊰 ⟱搄䊰㐩㌻ ╪丌⟱搄䊰 
慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 
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㰹㝰⋀播㩻㊔琰2022 ㉵㘓⫾䤶子⥈⚣旎愲㐽沣劧 14.32 ∆⋀╅琰⠎比ⲟ榆
13.7%琰㥲⽘✘旎愲䈘搖䞈⋏ 7.24%∉❉至 8.26%琰⠎比㟒❉劧 1pctsѭ㽤ⴗ琰
⊭∛工∙、欎⭥行佊勀∉ MRO ㉴⟲揘㉵㭥 GMV ⭈⾟䞱授㏭ⲟ榆ѭ㥇㘓⋭沊徦
㥶⍔ MRO 工∙⣃䪅䤶⥈✘旎愲㐽沣⊧㬉授⵾ⲟ榆ѭ 

 

⫿ 15盘㘓⫾䤶⥈✘旎愲㐽沣⟌ⲟ榆䞈  ⫿ 16盘2022 ㉵㘓⫾㥲⽘✘旎愲䈘搖䞈揅☲ 8.26% 
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慉㦛㭥䊑盘⋀播㩻㊔琰╋大忆☺䰕乷㙂  慉㦛㭥䊑盘⋀播㩻㊔琰╋大忆☺䰕乷㙂 䃩盘㥲⽘✘旎愲䈘搖䞈㜉䪅㨱⌂∙㥲⽘✘旎愲㐽

沣❢旎愲㐽沣比旔 

 

⫿ 17盘勀∉ MRO ㉴⟲ GMV ⊥㨕沣琬⋀╅琭 
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3、 櫍劧✘⎜㊕+た⬱✘㬍⚣巨▵行∙䧜䒺 
3.1  ∯⿍⊨⣃勀琰䋢足非㰇✘欇䁃 
╮⟺⊨⣃勀㜃勮㛕⾾琰䋢足非㰇✘欇䁃ѭ旎愲⌂∙一嘮欇嶅䪅⊨⣃䷎偼ⴛ、欇䁃
櫽㥥琰⌡勠旎愲㸡㌐愾㧸愾力琰一仚㌐櫍劧✘旎愲㨱⟓ざ憐⛁琰⟱◑〒侢䠇⌘ⴛ
⎜㊕⥈㈧㭥䪅∌⏀琰㟒高旎愲㥊䞈ѭMRO 非㰇✘欇䁃∊∯⿍䪅⊨⣃勀㘒∹ MRO
⎜㊕⥈䪅⯻㬬仟⊊嶅儡ѭ勐揎⬩䤶网沌⯠二十⍚㉵䇲吗琰沊徦 2024 ㉵╮⟺⟱∹
∊䈹⾣户櫍劧✘㟒⎜ 12 大偼、100 ⴛ∆ SKU 䪅工⩪╹⢎⋫⩪⋫屪偼 MRO ⊨⣃ѭ 

 

⫿ 18盘╮⟺⟱∹⾣户㟒⎜ 12 大偼⊨⣃  ⫿ 19盘╮⟺ SKU 㥲旖㜃勮㟒❉ 
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慉㦛㭥䊑盘⢺⊩⫾橌⥈⯏⾙网琰╋大忆☺䰕乷㙂  慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╮⟺╮⡌琰╋大忆☺䰕乷㙂 

 

3.2  ㋻立╪⫾✘椇⤰网勝、た⬱✘㬍⚣⍔僼 
∣大䤶网⌂∙嶊䫗圅⫵广、⬱䠇懭㊧大琰MRO 欇䁃㮁㊧☈㥥ѭ⫾网勐堧✼⯠嶊
䫗㘓⫾ 26 ∩䬂琬自䂼✼、䫵掛㈃琭琰⎜䤶圅⫵❢⫾土面䷰䪅 88%琰⎜䤶人口憊
揎 11 ⋀盙❙网∹广∛、广嶂、⊒❙、愺㇟、䅸❙⊕䬂✼⢎䈰䎴⬱✼㟒⎜䤶力⎜
㊕㬍⚣⏞檣琰∛嶂懭㊧揘 2000 ╮里琰⎜䤶人口 2.72 ⋀ѭ⠎㧸琰⠆䬂动䤶力╮
⟺揟∊心大旖㈃动⢎⟁动⎜䤶╮⟺ѭ⬩㽤哎㩰∊琰䤶网⌂∙ MRO 欇䁃⬩乻槻∉
㮁㊧☈㥥琰⿺⎜㊕⥈䪅椇⤰㬍⚣网勝㟒◼授高嶅䁃ѭ 

╮⟺㛧㬉╪⫾✘䪅椇⤰网勝琰⬩╪⫾∺嶅⯏㈃心立⊇ 40 ∩椇⤰㬍⚣㬺㮄琰椇⤰
网勝嶊䫗╪⫾琬橫䈰䎴⟲ⴗ琭31 ∩䬂㈃琰㛧㬉憊 800 人䪅椇⤰⟌㚂㬯㬍⚣⫤樦琰
椇⤰㬍⚣䈡摚ㇳ∊䂊☲二、∈勀⯏㈃琰㉷嶊䫗☲∺嶅⟁、楎琰㘒∹⫾▇〒㥲䪅勀
∊╪⫾㐩 MRO 櫍劧✘⎜㊕⥈ѭ 
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⫿ 20盘╮⟺椇⤰网勝嶊䫗╪⫾ 

 
慉㦛㭥䊑盘⢺⊩⫾橌⥈⯏⾙网琰╋大忆☺䰕乷㙂琰㧸槻㘬至 2024 ㉵ 3 月 26 日 

 

╮⟺椇⤰㬍⚣⫤樦✇㛮㬬⬱✘椇⤰人⡚⢎㚂㬯㬍⚣人⡚ѭ╸∬琰椇⤰人⡚∺嶅⋦
∊䂊☲⯻ぃ⎀用❗⍎䪅方㌐㛕ざ∙⚣琰垹⟘䞱㬉⊨⣃䪅⎀用⟏涎、㬪㭥䪅旎愲徦
☔⟌面∳䪅槵沞ѭ㚂㬯㬍⚣愴亀⊨⣃椇⤰♏⠐⠆∩樽㾶盘 

1琭⬩㦲⾣户㌁⟓、⾣户欇䁃㌁⟓樽㾶琰旎櫍⾣户欇䁃⏢㑱琰㟒⎜⤰♏⢪忧琰⋏
㥲旖剂ⴛ䪅 MRO ∬搐㛫搉⠊⾣户欇䁃、䋢足⾣户㚂㬯⟄㥲嶅䁃䪅⊨⣃ѭ 

2琭⬩⊨⣃⊥⋙⠐琰㟒⎜㚂㬯支㜃、⏞╽勵⏯、用户⯺徲佊㬍⚣琰⾣户无欇呖僼
生⊨厂⾷㘘勐椇⥈琰嚄劧䂠搡㘒㬬ѭ 

⾍⦆䪅椇⤰⍔僼⎀╮⟺⟌㧸⊇巨⾣户欇䁃䪅㊕用䞰Ⲅ䙺㎃、⠆偼⊨⣃䪅㐩哿屪
䞱琰⋦⟌⾟㣏∬㈹巅㚂㬯櫅䒺、䧜䒺ѭ一方面琰㞪⚪╮⟺∺⚪❉动➡⊨⣃、⟓䞱
㦲⊨⣃⋦⟌⠓⊨⣃⎜㊕⥈⟏涎⌙✘盙⟨一方面琰㛕ざ⊨⣃䷎偼琰∹⾣户㟒⎜㫵ⴛ
搐㛫琰⊧ⲟ㌻∍⎜㊕⥈呖僼ѭ 

 

⫿ 21盘╮⟺⥈∙㸡㌐ 

 
慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 
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屪 8盘╮⟺㚂㬯㬍⚣愴亀⊨⣃椇⤰♏⠐ 
樽㾶 㬍⚣⠏䷱ ∺嶅▇⾺ 

⤰♏ 

䫵㞧欇䁃䪅旎櫍∍☈㮐 
╮⟺⎞㙚⾣户㙂⬩⬱䪅椇⤰网䒺琰∍⯻ぃ⾣户揢行揘懢䶼䪅
䂠搡琰╇☈⊇巨∍☈㮐⾣户⿺⊨⣃䷎偼、⮌⟹、㚂㬯㰇◈佊
ⴛ方面䪅欇䁃琰∹⊨⣃椇⤰ⵡ⾛⯻䱁ѭ 

⊨⣃䪅㞪广∍✻敔 

㰹㝰㌻大䪅⊨⣃㥲㝰㊔琰勔⠊⯻ぃ❗⍎䪅╹⍔欇䁃⟌⎀用䞰
Ⲅ琰搡揎∹⾣户㟒⎜⊨⣃䌕示㬍⚣琰㸪⠓⿺比⠎偼⊨⣃琰⬩
⣃偼ⴎ㭂䪅⊨⣃㥲㝰㊔∬∹⎀用人⡚作搐◼搉⠊╸⎀用䞰Ⲅ
䪅工⩪╹、⋫⩪⋫屪ѭ 

⤰⠐ 
⊨⣃⎀用⯺徲 

⎞㙚╪⫾圅⫵▇䪅椇⤰㬍⚣网勝琰╮⟺哿⬩䞱⬻琰㜃勮、⟌
㧸⬱∹⾣户㟒⎜高㐩哿⊨⣃䪅⎀用⯺徲琰⏞檣⊨⣃⎀用人⡚
哿╇☈㞎㟣⊨⣃䪅㣏⍝嶅䁃琰⊇巨⊨⣃䪅∺嶅㐩哿ѭ 

勵㚦⏞╽ ⬩⊨⣃⊥⋙⠐琰╮⟺自行㟒⎜㘘❑⚫生⊨厂⾷㟒⎜愭⏞㬟▇
勵⏯⏞╽㬍⚣ѭ 

慉㦛㭥䊑盘╮⟺㛝咣忹㨐≦琰╋大忆☺䰕乷㙂 

 

3.3  ⮃䫵沌⯠䇲吗䪅⥈∙㸡㌐搧〲授高毛☫䞈 
∣偼 MRO ⌂∙盘㉴⟲⮌ V.S.⮃䫵⮌ 

㰹㝰⟓ざ㸡㌐∌⠎琰MRO ⌂∙⟱大嗶☈∹㉴⟲⮌∍⮃䫵⮌∣偼ѭ♏吇嶊䫗面广、
堧㤸⍔旖㫵大、☝㤸哿力㌻琰⠐吇一嘮−䃩㯐∩勇☈慠摚琰䫉☫哿力㫵⌙ѭ 

1琭㉴⟲⮌ MRO ⌂∙嶊䫗沌⯠广䃜、⊨⣃勀授⾾琰堧㤸巈㸡㫵大ѭ╺⮌ⶃ欎⭥
行、⊭∛工∙ SKU 㥲旖高揅 1700 ∆+、4000 ∆+盙⮃䫵⮌ MRO ⎜㊕⥈搡㈹−
䃩㯐∩䙺⾛沌⯠琰⊨⣃−∙✘丌㊧㫵高、SKU 㥲旖䫹⿺授〒ѭⶃ−䃩䤶网行∙
䪅⢺⊩⫾橌、䇲吗 FA 工厂自⚪✘沌⯠䪅㐣⠊揅㘬至 2022 ㉵ SKU 㥲∹ 56 ∆+、
150 ∆+ѭ 

2琭⮃䫵⮌ MRO ⌂∙◯␠⿺∊䈹㊕用⬻㩰䪅䇲㊧䠇巨琰㟒⎜大旖非㰇⣃⟌䫹╵
㚂㬯㬍⚣琰⾟䞱㫵高䫉☫水㉴ѭ⋏䫉☫哿力㭥䬌琰✇㛮╮⟺⬩▇䪅⮃䫵⮌⌂∙䪅
毛☫䞈、◂☫䞈⭈揣高⊏㉴⟲⮌⌂∙ѭ 

 

屪 9盘㉴⟲⮌∍⮃䫵⮌ MRO ⌂∙⿺比 
 ㉴⟲⮌ ⮃䫵⮌ 

⋤屪⌂∙ 欎⭥行、⊭∛工∙、獗心櫍⫤ ⢺⊩⫾橌、㐣⠊揅、⭛㬗⊕金 

⟓ざ㸡㌐ 㸪⠓⣃偼广䃜嶊䫗 劶⠓沌⯠䇲㊧㜘㞚 

垹⾣方㌐ 勀∉∹∺ 勀∊∹∺ 

⊨⣃䙺䒺 㰇◈✘丌㊧㫵高 −∙✘丌㊧㫵高 

毛☫䞈 䫹⿺⍏ 䫹⿺高 

仟⊊嶅儡 ⾾⊨⣃勀、⊥⋙哿力 ⬻㩰䪅䇲㊧䠇巨、㬍⚣哿力 

慉㦛㭥䊑盘╋大忆☺䰕乷㙂 
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