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2023404 H 27 H
UEZFRIF TR S [ A R FE | 2~ R R

KOEHE (603668)
WIFE LS5, 8 R

i
& FFRL S, KB BRE

22 FRAISEIMENILA 70.08 1278, FEIFLIEK 29.31%; FAIiE 1.75
27, FHEEK 32.17%; LHAET LW AFRRAREANE 1.30 127,
A Eb i 55.27%, FKERIGHE, 22 ELERTHEWA 21.31278,
& 20.6 M ([FEH+25.77%), Q4 HZEEE 5.09 ft (FIEk+41.9%, HA
TR ; BRI, 22 F2FLRIHEWA 42.9 147T, HE 124.8
Fid ([AEH+13.72%), Q4 BFRENE 34.7 Hfi (FIEE+6.4%), W8 IEFETT
WM, 22 FRELTBMHML 6100 M, 22 FERT=ZFE /AT ERHMHE
5819.35 i, MYZEEESZHRMIME, SUEMZ )RR ERZLM, AF
B> TR EB R, BIKEAIE, 22 EATFIRAIRE SRS T REER
Bk, IKPEFRIER E E . RRKREEAIZ 15.25% ([FEb-2.62pcts),
BEEALIERNZE 4.95% ([AEk-1.48pcts), BFEE, 22 4F Q4 AR T 1.1
fZ7t, 234 Q1 IALLH =5 SLEARHAFIE 561.3 J7 7T,

& 5 £ FRTE IR

fig 71 57 JE RN 8 B HTHY B AR AKX B, 2 F] 22 £ AR 681 HthZY) 6100
N, SCERSRIEHEWON 5.13 12, [FIELRIY 487.74%, BE 3 H, AFEE.
J7ZR. TR, LV, ACSESRIEAE S B B, AR N RF AFEE
BEETE, B = LAEE & EREH X160 R 8 5 57 E 7 (E ;
R, ZARINERIERE E A RN R T (IR IR K A 2SS FE A A
BHRMERE, PTG SRR e R N AR REE 5000 M,

& ST

B AT S0 66 AT AT, 1) BEA 77T, AR E BB R HRIK.
BE 4 AP, RIHIX ZHER8 33400-33450kg RIE=E—H#X
R I TGRS, SRk S E 42.5 1), Erb R KT 2
HE B 26000k, HMER) 77.8%; HABHEE 4500kg, bR

BEREIPLR EYN
HEREER

2023404 H 27 H

W (o) 16.15

NEIFEAEE

SBBA(E ) 436.13

EHE(ETT) 7,043.58

ViR (7 ) 436.13

VR THE(E ) 7,043.58

12 H /AR o) 23.99/11.30

B (%) 68.57

e Or) 4.68

TH&EFE(TTM) 72.27

T ¥%2(PB) 3.45

B IR % (%) 0.28
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OF

13.5%; #HEZRIEIK 1100kg, HEER 3.3%, 2) FTRAMH, HEE,
gt FHoRsES, HOAHE, EBHERXEBERANEIERR, 2022 £RE
SEHMES 1.41 FH, HOSE 2.55 1278, FREIBIEE 39.1%4
43.3%, ENAH, EHEEANHYBEHES 120-130 M, HEEFH
60-70 M HISHEK T 2 5%,

& BB

REBHLR—RERFKT, B B —K, MiE— =KX
BIIAE R A, ARIEGERL, fE. SRS HEUE K, Basr
JENVSS IR, ARG, B ATINSERM, FATHIH 227 2023-2025
FAREFE 2 HIR 3.7 27T, 6.3127T. 10.7 {Z7T, EPS 72524 0.85 JT.
1.45 70, 2.457C, XM 23, 24, 254 PE 75024 18.98, 11.13, 6.60 £,
HERPRSGET “SEN” TP,

& MR
B, KAL), 18 & FREY AN R I XU

Wb 25 B0 5 A 2021A 2022A 2023E 2024E 2025E
EHWIR (B0 5419.02 7007.53 9442.65 12256.31 15767.22
MK (%) 48.88 29.31 34.75 29.80 28.65
RRIE (750 83.57 13030 371.02  632.63 1067.47
BEE (%) 21.21 55.93  184.75 70.51 68.74
ERE (%) 10.21 9.58 13.73 15.99 18.50
FWEE On) 0.19 0.30 0.85 1.45 2.45
&% PE 84.29 54.06 18.98 11.13 6.60
i PB 3.80 3.46 2.95 2.35 1.75
WIS % ROE. (%) 4.51 6.40 15.52 21.12 26.58
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[WEZ#WE5Ea 5]

W55 RS W5 HEbs (AL H 5 I0)

B R FE R
RIHERE 2022 2023E 2024E 2025E KRR 2022 2023E 2024E 2025E
HHES 503.83 3777.06 4902.52 6306.89 E A 7007.53 9442.65 12256.31 15767.22
BT T2k 470.00 1048.86 1361.40 1751.38 A 6336.19 8146.20 10296.66 12850.71
B K 256.14 363.86 472.28 607.57 BRI 14.61 18.76 24.34 31.32
o fh Rk 35.14 43.98 57.08 73.43 TR 68.17 94.43 153.20 236.51
17t 2277.69 2178.50 2753.58 3436.60 R 164.50 203.02 245.13 299.58
H s 35.89 34.48 39.23 45.15 BT 126.07 169.97 220.61 283.81
VA i 3578.69 7446.74 9586.09 12221.02 4% 2 105.01 172.45 227.03 225.47
KR AULS 27.18 29.06 30.94 32.83 YRR R E R -0.46 0.00 0.00 0.00
B 2708.97 2765.85 2807.61 2831.87 (2 B R -14.52 0.00 0.00 0.00
ERTRE 739.80 494.70 247.60 0.00 HiZERs -0.00 -0.00 -0.00 -0.00
TR 239.26 199.39 159.51 119.63 RIS 2.92 -10.65 -10.65 -10.65
KHAR 2 17.46 8.73 0.00 0.00 INRMHER ERS 0.05 0.00 0.00 0.00
HEERE S 311.79 306.29 300.78 295.27 T e -0.34 -0.01 -0.01 -0.01
R B 4044.46 3804.01 3546.44 3279.60 s 14.93 14.66 14.66 14.66
B it 7623.15 11250.75 13132.54 15500.62 E\LHE 195.56 641.84 1093.34 1843.83
R 1693.63 4620.57 5091.85 5272.98 EAMEA 2.44 3.17 3.17 3.17
W BT T2k 1712.65 2220.37 2806.51 3502.65 EANEH 3.89 4.67 4.67 4.67
HAihma s 638.68 538.19 685.75 864.07 HibIERE S 0.00 0.00 0.00 0.00
ST 4044.96 7379.13 8584.10 9639.70 FITE A 194.11 640.34 1091.84 1842.33
K% 999.77 757.20 520.07 290.42 FrfaRs 19.43 88.04 150.11 253.29
H IR 150.78 150.78 150.78 150.78 A 174.68 552.30 941.73 1589.03
e 1150.55 907.98 670.85 441.20 RIS 44.38 181.28 309.10 521.56
5195.52 8287.11 9254.96 10080.90 AR/ AT RS 130.30 371.02 632.63 1067.47

ffii it

g
[ 436.13 436.13 436.13 436.13 EBITDA 440.38 1058.13 1580.32 2336.53
YA A 892.87 892.87 892.87 892.87 NOPLAT 270.92 702.55 1139.05 1785.01
e 706.42 1061.14 1665.98 2686.57 EPS(T) 0.30 0.85 1.45 2.45
VR R ATIRGS 2035.42 2390.15 2994.99 4015.57
BEARRGS AT 2427.04 2963.64 3877.58 5419.72 SRR 2022 2023E 2024E 2025E
RIS 7623.15 11250.75 13132.54 15500.62

BRRES
i

iR 29.31% 34.75% 29.80% 28.65%
METEE B\ FERE K 21.23% 228.21% 70.34% 68.64%
SRR 2022 2023E 2024F 2025F. EBIT K% 48.98% 171.73% 62.26% 56.79%
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BiS2EFNE 174.68 550.14 939.57 1586.87 EBITDA f k-2 49.54% 140.27% 49.35% 47.85%
1710 S 141.26 245.34 261.45 268.73 VTR R R R 55.93% 184.75% 70.51% 68.74%
445 28 F 105.01 172.45 227.03 225.47 ZEME TG KR -91.09% 4145.45% 46.32% 49.71%
YRR -2.92 10.65 10.65 10.65 EREED
EZRLH -400.17 -187.60 -280.19 -356.10 EF= 9.58% 13.73% 15.99% 18.50%
H R E LT 0.83 2.51 2.51 2.51 YRR 2.49% 5.85% 7.68% 10.08%
ZENRS iR 18.69 793.49 1161.01 1738.13 =R 2.79% 6.80% 8.92% 11.69%
WA H 1079.63 3.00 2.00 0.00 ROE 6.40% 15.52% 21.12% 26.58%
KRS 11.02 0.00 0.00 0.00 ROA 1.71% 3.30% 4.82% 6.89%
ARSI ST -2209.22 -18.88 -16.88 -12.88 ROIC 7.65% 13.84% 13.73% 18.90%
wRHmepng  1118.57 -15.88 -14.88 -12.88 fhIEAE R
EE A 910.28 2926.94 471.27 181.13 P/E 54.06 18.98 11.13 6.60
KRS 391.84 -242.57 -237.13 -229.66 P/S 1.01 0.75 0.57 0.45
LR A -0.03 0.00 0.00 0.00 P/B 3.46 2.95 2.35 1.75
A AR 7.43 0.00 0.00 0.00 [y 0.24% 0.23% 0.39% 0.67%
HMEENET -308.78 -188.75 -254.82 -272.36 EV/EBIT 36.29 15.93 10.23 6.75
BWMRSHE  1000.74 2495.62 -20.67 -320.89 EV/EBITDA 24.65 12.24 8.54 5.98
PETREE -111.23 3273.23 1125.46 1404.37 EV/NOPLAT 40.07 18.43 11.85 7.82
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AGILNE47 28/ LIS

SEN: AN H IR ARSIV 300 HEACHKHE 1096 A L.

R AR ORI R I 300 FEHOH-10%~10%.2 .
et s AAN A IOHVRUGERR IR 300 1RACERIT 10%BA L,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

WA 4L

FROEZAAHBGE RN . AABGEAT LIRS T A R S IR0, Finlk, FEWRIRRTE DR S5 B b, ATRAJR G3 B E A TTER AR AR, FER 3R At 75 TH
MR TERMIRZL, EFS5HE, ML SEIUIma FEr LR E R,

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, FRAMEARS SRS P RAMERE S S B RS,

REeHER: 508 B FEHIR ORI BT XS, AW S 5% U e B A IE SRR Z 5 AR AR I B T 1 Sk AR M TERR

T oA

RIRERPIIESERAR (BRSTEIESEE TR SHOEINESL TSR BIfE, ARSI ERE RSN AER, &7,
{51 P A4 25 R 25 R A T T B A T3 A2 2 L 5 R 4 M T B0 O 252 T i s M (X, s e A R X R 24
REER, RIESAEDT, SRR SROARSIUE TRROES, RETIESEEBEEN, FEERET &%, AR SRR, WA
S EIAL PRI, KGR, ANF AR HRHRE,

RIREHARIOR, TR RGN RIS B2, HAEEE BNy B s o Aok E s S R M ol A O, PRI
AT AR T AR HAHEIIESE S N IS, AR SR T RN, RIS RS A RS TN %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUEMIBAE, BRI AL RIS 5, VB R RECUR AR 2 DR AT R M I, FERRIINI, FRROE %] R e SAR S AT
VORI AR — SO R RESIIRS . AR R RS S (UM SRS H AT ORI, TS 7k, ARARE, ARSI AT
B B AT 55,

HRTIES T F VAT U0 T 5 S AR S R R R AT NI BRIRE 5, PR3 RAT M SRR SS SR TSR TR, o SO ai 1
VA2 5. FRUHE ST IS A VE T T R (LR 25 P AR VO TR A 7 RO FE SR 57,

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
NEIMHE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637
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