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2024 4F 04 A 25 H
IEZFRTUR & | AR TE | A F] A

Kk (002182)
2023 Hi&2024Q1 2 FREFMILBIERE,
Q1 ks Hiltd

PSR : 2023 FEARISEEIE RN 76.5 127t (-16.0%), SEERIHERAFNE 3.1 {27

(-49.8%), MM FHA EPS 2 0.46 ¢, HIHEGIARRAFNE D 3.0 {27T (-47.2%) ;5 LI
IREARE 10 BIRAZIBLLA] 1.3 7T, LM 4 B, 2024Q1 Bk 18.6 ¢t (Rl
+10.0%, ¥REE-10.8%), HEREAFREN 0.61 127C (FIEE+20.0%, ¥AEE-38.7%), BAZR
J& EPS 4 0.09 Jt;

BE FRSRE, TR L 5 o BT T R kAR, Pt ey, AR
B, BB EARHIRE REESFIRIR, 2023 BN ARGERF TS %A, BEetih 2.22
JIoC/W, T REEUR, [ L REE 27.6%, 2P SRR IR, IR N AFIBES
BB 2531278 (-23.6%); FHEEITHE, HT AR FIER = SasHm, 5=
A e IR B R RIREEAIC 48.2%, HELEFNAE FRE, SULRIN TR L= ks : Bea
B TR R GR ISR, R SRS R BB R I, @SR 7 T — 52
TRHAMHTZ, 2 EMEREERAFLAERISITS; HaSm, Aa
T SRESA T, R TRBE R, PRSI E m I R ;R
FRVRIN L5 AT E N LB 38%, AHEE 2022 4E[RIEIN 27% AR E K, Mo 7™
S RIVERE, BARZBEN FATHIHM, HARIRI L= SakEsaRkbmmfm, Baam
BERIN T 7= B FR 0 18.1% (-11.1pcts) 1 12.4% (+4.4pcts); 1925 T 77 b
R SHESERRN 6.3% (+4.7pcts), M T MEFRZN 10.3%, FALRF
FE;

WASS B : A I, ARIEPESR AR FEAE K 20.1%, O IHEERI N, W55 2 A
[l LB 1 28.990, TR RISt Had I8/ D ; ZETG 8117 A N PR e ] LR R 73.99%,
TRV BN TR, SIBOUGRIE IR NRERTE 5 B 0h a1 A i I e 14t
Al FL RIS K 337%, 2R RGNS Bl 8

2024Q1 Nk EHERUY: 58] 2024 F—-FEBEMIL T HRERE S H Gt 1.96 T
/W, [RTEE R 8.7%), St K EAG 4k TR &S R AN, DA AT ™ s
FARACAHT A AP [ LS AN, 0 25 IR 2 AR 2.3% (+0.4pcts), FH
FH T 557 47 [H R 2 () LR

SN SN AL )
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SABEAR (B T 1K) 708.42
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BERR LRI Dy SEARAL, SCHEDRIN L7~ ShiB i@ bR : A2 (T SEAAMS R se i, B ey 1
Frere)a, BERLL HATE RS 1 KPR ARAL, BEG S AT A AU T
PNEMENBATIL 3k i, BEBA WA AR BE 8- 865 2R -8
AR RE, 2 EERA NS EE, RN ARIE RS RSB S &
FERE, ORI H 2 K BES B ATRR, 511 5 MBI E R T 2024 4F R4
7 AR ERES, ZBEERGEMHCT 2023 FRBA - Sl s
KR, HRIMEIAREmE, P FERRT I, [FINIEA R R AR
EBRIR, S SRRSO BRI LS, AR A RRE e i s,
75 1S AL NS RNH ;

— AR AW R - BES ST A R AR BEIERE, R RAH R 1% — (gt
PRI R 22 m] AR — (R 2 B B PR LA o5 S R T RE IR 445
Hat, BEZHBYIRT 2.2m?, BAREMARIRE 32%; 2024 4 3 H, SFIAE H
BTN, ST AERMES &R, KA IS SE R R et
QUSHTIE— D AR, W TEEREIRE, BN, MRS T A AR
FRA T S

BEFEIN . BRSNS, AT 2023 ENVEART MY, (E15238 THARA AR
fikg, TR sha NFSURANNSIE, KEPRE, FRATIARIZ G BB &
3, EMAFRSEERRI, fER%E. @R, MEESEOUSR T R nE R
R, ARIEEEH %, WA 2024-2026 EIEENIR 97/128/151 12T, [FEILE
K 27%/32%/18%, SEERIARESAINE 4.1/7.1/9.7 127¢, [FIEEHEK: 32%/76%/36%, Xt
M. PE 32X/18X/13X, #ERf “SEN” W4,

RBGER: NFTRIKE AR, WUH AR R, AR a0

ZRFm

A7 2022A  2023A  2024E  2025E  2026E
ZAbAN (B A ) 9,105 7,652 9,694 12,822 15,107
#ik (%) 12.17% -15.96%  26.69%  32.27%  17.83%
)2 B, T3] A iE 611 306 405 712 970
ik (%) 24.03% -49.87%  32.03%  76.00%  36.22%
BRIk E (5L) 0.86 0.43 0.57 1.01 1.37
TRE (1) 20.88 41.66 31.55 17.93 13.16

PORLRIE: iFinD, HfUEZFBET T

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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BRI iFinD, FLIEZRIESE T BORRIR : iFinD, HUTIE SRR 5
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Bl 5 W55 Bm s s b (73 o)

RPE=5bE FiER
SHER 2021 2022 2023 2024 2025E 2026E SRR 2021 2022 2023 2024E 2025E 2026E
HMivid: 244. 06 272.35 372.54 969. 38 1282.17 1510.73  EIRN 8116. 56 9104. 61 7651. 81 9693.77  12821.66  15107.29
SR B K 2097. 30 1813.37 2046. 46 2230. 90 2423. 82 2442.00  EERA 6977. 72 7640. 02 6623. 25 8258.36  10777.14  12572.28
Tk 285.73 174.59 138.17 185.91 245. 89 289.73 LAz Jebtin 39.78 48.23 45. 65 48.47 64. 11 75.54
el B2 R 142.29 149. 87 128.81 159. 35 210. 77 248.34 R 29.92 23.93 22.46 31.02 44.88 52.88
1k 1103. 49 1348. 58 1258. 21 1357. 54 1476. 32 1722.23 Y 102.91 140. 19 169. 44 213.26 282.08 332.36
Hef i ah v 257.39 79. 64 168. 57 201. 14 265. 99 313.39  BERH 309.19 396. 58 352.38 455. 61 602. 62 710. 04
Wy R Mt 4130. 26 3838. 40 4112.75 5104. 21 5904. 96 6526.41 552 99. 14 76. 76 98.95 172. 80 196. 26 198.72
KA L 7% 302. 91 778.08 1256. 98 1256. 98 1256. 98 1256.98  BEPpRAE AR -1.73 -20. 10 -3.30 ~7.76 -10. 26 -12.09
[ 5 1625. 48 2772.73 3419. 60 3490. 72 3762.72 4210.52  fF IR AR R 35. 65 9.97 5.42 -48.47 38.46 45. 32
TR TR 694. 44 586. 39 1599. 78 1666. 48 1766. 52 HAbZE B -0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
T 219. 09 298.73 319.19 265. 99 212.79 fra il 16. 68 18.24 17.18 7.50 8.76 8. 87
K2 17. 96 16. 14 25.34 12.67 0.00 A RN 0.05 1.90 -2.68 0. 00 0. 00 0. 00
Foft Al vt 2 B 420. 06 772.81 784.08 778.73 773.38 Bk E YA 0.12 13.95 3.50 0. 00 0. 00 0. 00
T F= A 3279.91 5224. 88 7404. 96 7471. 57 7772. 38 Hpbie i 83.02 38.51 60. 15 60. 56 53.07 57.93
BB 7410. 20 9063. 28 11517. 71 12575. 78 13677. 34 EHl A 587. 05 784.95 367.75 511.09 850. 18 1157.13
Ll 1851. 18 2484. 39 2290.77 3477. 75 3917. 24 ERZITION 2.97 3.79 10.17 5. 64 6.53 7.45
IS S Sk 942.35 1128.48 900. 54 950. 28 1092. 48 EALA 8.80 6.92 1.86 5. 86 41.88 4.20
St #h £ 4 217.22 553.93 900. 55 615. 05 803. 26 HAbARZE i 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
syt a 3010.75 4166. 80 4091. 86 5043. 07 5812.97 LA 581. 22 781. 82 376. 06 510. 87 851.83 1160. 38
L IEEN 244.85 114.84 1135. 00 913. 67 709. 36 Fra Bt 63.81 98.12 19.33 61.30 102. 22 139.25
St A7 5 61 £t 169. 15 164. 00 232.24 232.24 232.24 R 517.41 683. 70 356. 73 449. 56 749. 61 1021. 13
Eli 2ok a7y 414. 00 278.84 1367. 23 1145. 90 941. 60 e Rk 24.54 72.39 50. 28 44.96 37.48 51.06
plicers 3424.75 4445. 63 5459. 09 6188. 98 6754. 57 6868.53 U JE BFA H R A 192. 87 611.31 306. 45 404. 61 712.13 970. 07
Jhe A 646. 42 646. 42 708. 42 708. 42 708. 42 708.42  EBITDA 883.43 1120. 40 783.70 1117. 06 1547. 28 1936. 47
BANP 607. 88 607. 88 1642. 12 1642. 12 1642. 12 1642.12  NOPLAT 611.32 739. 70 448. 57 601. 84 920. 86 1193. 15
Eeslead 2133.89 2680. 36 2920. 12 3203. 34 3701. 84 4380.89  EPS(J0) 0. 70 0.86 0.43 0. 57 1.01 1.37
VAR B 22 A AL B 3388.19 3934. 67 5270. 66 5553. 89 6052. 38 6731.43
DHIEAR M G 597. 26 682. 98 787.96 832.92 870. 40 921.45 REMEFHZER
BRM A 3985. 45 4617. 64 6058. 62 6386. 80 6922. 77 7652.88  AVHERE 2021 2022 2023 2024E 20258 2026
SRR R AL A 7410. 20 9063. 28 11517.71 12575. 78 13677. 34 14521. 42 BRiCEBA

E KR 36. 52% 12.17% 5. 96% 26. 69% 32.27% 17.83%
HERBR EL R 108. 76% 33.71% L 15% 38. 98% 66. 35% 36. 10%
SRR 2021 2022 2023 2024E 20258 2026E EBITHI K% 92. 85% 26. 20% 4. 68% 43.93% 53. 30% 29. 67%
BELE R 517.41 683. 70 356. 73 103. 07 709. 16 975.11  EBITDAMf K3 64. 95% 26. 82% . 05% 42. 54% 38.51% 25. 15%
HrIH SR 203. 07 261. 82 308. 70 433.39 499.19 577.38  ABRFRIERKE 102. 21% 24.03% 19. 87% 32. 03% 76. 00% 36. 22%
W% 1 99. 14 76.76 98.95 172.80 196. 26 198.72  LEBARMKE  -89.24% 2260, 42% ~73.92% 25. 49% 196. 39% 20. 12%
[EdisnbN 16. 68 18.24 17.18 7.50 8.76 8.87 BFHEH
EIET &) ~785.75 284.85 -413.05 -630. 38 ~157.56 ~248. 69 14. 03% 16. 09% 13. 44% 14. 81% 15. 95% 16. 78%
Jb 2 E WG 6.30 16.78 18.51 52.84 45.97 52. 30 6. 37% 7.51% 4. 66% 4. 64% 5. 85% 6. 76%
SEERSHIE 56. 86 1342. 15 350. 00 439. 21 1301. 77 1563.68  ELAEF 7.23% 8.62% 4.81% 5.27% 6. 63% 7.66%
BAI 842.52 1332. 80 1824. 46 500. 00 800. 00 800.00  ROE 14. 55% 15. 54% 5.81% 7.29% 11.77% 14. 41%
K -61.92 -490. 56 -535. 64 0.00 0.00 0.00  ROA 6. 65% 6. 74% 2. 66% 3.22% 5.21% 6. 68%
HAb I G 8.69 21.36 38.69 -13.84 14.27 15.15  ROIC 13.17% 12. 16% 6.22% 6. 34% 8. 54% 10. 33%
BRAET ST ~895.75 -1802. 00 -2398. 80 -513. 84 -814. 27 -815.15  AHE MR
WK 80.72 633. 21 193. 62 1186. 98 439.49 186.26  P/E 25.90 20.88 41. 66 31.55 17.93 13.16
Ktk 244.85 -130. 02 1020. 16 -221.33 -204. 30 216,49 P/S 1.57 1.40 1.67 1.32 1.00 0.85
RGN 0.00 0.00 62. 00 0.00 0.00 0.00 P/B 3.77 3.24 2.42 2.30 2.11 1.90
BAABH N 141.78 0.00 1034. 24 0. 00 0.00 0.00 =R 0.51% 0.51% 0. 00% 0. 95% 1.67% 2. 28%
oAb F G 359. 41 7.68 244. 05 294.18 409. 90 489.74  EV/EBIT 25.75 19.71 38.20 26.32 17.43 13.45
BRERSHTE 826.77 495. 52 2166. 84 671. 47 -174. 71 ~519.97  EV/EBITDA 19.83 15.10 23.15 16. 11 11. 80 9.44
PERERH 16. 54 34. 50 113.18 596. 84 312.79 228.56  EV/NOPLAT 28. 66 22.87 40. 45 29.90 19.83 15.33
VORRIE : iFinD, HLIE SRR 5E

FRLRESF W R AR

WEZE AR

55 R BIE Z JRI R BHH RSy
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AT R PR T
BN AR A I FBUCER HEXTIP R 300 EECHKIE 10% DA L,
R RN AR EE A PER 300 FEEBKIE-10%~10%.2 A,
St AR A RIS PR 300 FEEEKIE 109% DA L,

TR BT PN T

ARG RS AT AERK T 8 T RBIIPTR 300 F55C
s AN A AT RACE 5 R 300 HEEUES
Wi AT AT KK P T RBIR 300 FR5C

W E A TG
FREZF RPN (BRI R Z RIS, A i T SEESRA L 5%, TR R EAESEHR, HESMBREMGEEMRL SR
KIS, TEARFEER R R, TEERT—K, TERLSS Bl — kg e,

BB HIBA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EOE R BT R B TR BT, TR I 0 FUETHR I R B 7 IR SR UE SR B R ) 5 T B 1 SR TR 5 0 e

A

AR A ES IR (SR B I B IR B SR VU 5 V) . ACHL IR BB RSO ITRIR R, A
535 F A 5T P E 25 R ) B IR A T 2 M0 A T S I 25 2 1 i RS MU (A, (ISR S BRI 24
ReUBR, RIS AR, SRS OPRMOAUR TA0iEs, ARG 0SB HER, AR R RA0%, LA SIrDR, 12
SHEAA TR

AAREFRIVER, TSP R BHAT FIEB4 2, HAEIESA sk SR AN 2558 H SRS BRI A, S
SR SRR TRAMR T AL S IR ESE & RIS, ARSI B R IR (E ARV, TS R S B AR T o
P,

AR BB ORHOR I S AL B E S A TR, (BSOS R AR B S, P 5 A0 T AR £ BT 3 042
SRIMERTHRIE, BRIESRO R A A TTS | 5. 008 R RECURAE AR S AR R TR T, (ERFIREI, SIS Al A2 H s 5 A
VORVR— U ARG 5, AL 2 KOS 15 CURMUR 5 85 BB N RIS, UM I8, NOeEhE, AR TR A et
LTS ES A e

RS ER VR R 5 SRR S TR R AT N SRS, (S RAT IRBIR S SR R PR, RS SO et AT
VES28 50 LIS TS AV TR R G IR 55 R s R LS A RIS 4.

ICER AL LSRR X B U E B R UREITU X 2 SAE P~ R P AES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558

f&  H: 010-59562637
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