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AX&E (002867 )

22Q2 EWEIE 44%, BETENLETMYE, SHE
N B 2R FHEEFEINE

B, XEIRM 2022 FFEISHFRIR, 2022H1 AFLIWE WL 50.98 27T,
B 82.79%, SLIVIARFEFiE 5.85 1270, B 4.07%, B _ZFE AT
= 23.43 127T, [ 44%, AEHEFE 2.95 1270, B 21%. —=EFRT
=5

“EEGETENLKEDE, ESVSKEAEKIBEE., LEEEL S, 2022
F 16 By, BEE TSN 5.67127T, RELLTE 12.3%, BE&E (B
) BN 6.04 {270, EIEGIEE 38.9%, MBI 38.03 1275, E
ECIBI< 140.4%., S4F 22Q1/Q2 AEDBIELIBEZ TSI 3.59/2.08
1275, BELLEh+a%/-31%, BE%LE (BRE ) WSKA S 2.81/3.23 {Z7T,
B EL 2 & +90%/+12%, HNEBVV S SCIMUT N 20.63/17.4 127T, BEIELEEHD
+229%/+82%, NMBWSWANZISE, FERTESISIINFEIEK,

EMRSHE, “=ERBANGEHRCRF. A5 22H1 SSIEWER 11312
TG, B 0.1%, EFIZE 22.2%, BB, FEHTFESHEKANS
tUIR B T SRAGM NG . D=EE, A5 22Q1/Q2 S HISEME
FEN 20.2%/24.5%, ERTEFIZERD B/ 10.5%/12.6%, —Z=EIRLERF]EE
pALi s

LEFERRZERETN, FEREHREINE=N%HE . 8= 2022H1,
NEEHEIAE 4525 K, K 21 FFKRAY 4502 R FIE 23 3R, HA 22Q1/Q2
DREE 2/21 R, AESFELFFVERESRBENKABE, STHEEK
FHFrERBRETN, o XENETIELEVSE_=TE—EEH,
HEEBINRTILES, RO ASE THEEEEINERE, REEeEF
400-500 FRHIBE ¥R,

KARN: EHFTIEKRMERDSEE T2, BEUKSIUL,
NE—HEFEFRARER, —HFEINRRER BRI IEEEIE
B, XRERABMENEEFEREH . EEIASFEATEETRIE REE
Z, M EEXATEWTN, R EEr™ m b IR TS EF RS MERIFE,
E L EAERINT] 22-24 FFE A 14.4/16.5/18.7 12 ( BI{E A 14.1/15.7/20.8 12
76 ), XJRZ PE 9 10/9/8 &%, BB UNERER EEH TSFIESEET
EinRg, REHEE,

MR TERENK, RMEFHENE, NBLENG, REHE
AR, WESRIREMSNEER, BERVSEEUFFRIRSEE

WEEEFREE 2020 2021 2022E 2023E 2024E
EAWNELTT) 5,084.13 9,155.20  14,007.46  17,173.14  19,859.02
HBER () (6.53) 80.07 53.00 22.60 15.64
EBITDA(E A TT) 1,285.41 1,704.51 1,892.21 2,165.75 2,493.17
FHEE R 1,013.31 1,224.61 1,435.95 1,645.37 1,873.39
HRCER (%) 2.21 20.85 17.26 14.58 13.86
EPS(TT/BR) 0.92 1.12 1.31 1.50 1.71
& (P/E) 14.57 12.05 10.28 8.97 7.88
%R (P/B) 2.74 2.55 2.41 2.15 1.93
THEER(P/S) 2.90 1.61 1.05 0.86 0.74
EV/EBITDA 12.96 10.17 6.66 5.60 483
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1 (BAXE-FRAIERE 21 £XME
7 91.55 1Z @1 80.07%, BARAEZEIS
BET RS, R IERR,
BIF=@AE) 2022-05-01
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SAERC, FRICHIEE RS
MREHAR ) 2022-04-11
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,680.44 1,289.30 1,126.77 1,639.48 1,766.44 Bl 5,084.13 9,155.20  14,007.46  17,173.14  19,859.02
RIWTEER R R SR 136.50 682.89 1,651.68 5342 1,27051 5% 2,997.96 6,654.75 10,225.44 12,536.39 14,497.08
FRAS TR 12.81 10.28 93.11 17.77 90.60 Bl RN 69.23 89.27 181.22 223.58 260.15
7 2,391.36 2,747.67 441014 4,992.16 5,746.48 HEER 668.03 696.87 1,260.67 1,579.93 2,027.61
it 537.76 527.21 457.29 513.16 528.97 EEEA 98.84 96.82 243.99 27153 289.98
mabEEAT 4,758.86 5,257.36 7,738.99 7,215.99 9,403.00 MEER 12.62 13.72 308.16 40357 311.11
KEB R 0.98 1.83 1.83 1.83 1.83 45522 (23.39) (21.38) (20.57) (26.13) (3217)
BB & 2337 2263 17.62 12.61 7.61 B /fERRERE (15.86) (111.59) (23.84) (30.17) (55.20)
EREIR 30491 375.12 375.12 375.12 37512 NRMEZNWER 11.35 (1.43) 86.00 (10.67) (21.55)
TREF= 426.76 427.09 419.11 411.14 403.17 BB 0.96 16.73 0.95 1.30 6.32
Eift 1,140.87 932.09 1,035.48 1,000.03 960.41 Hith (44.43) 14291 0.00 0.00 0.00
ERMBE=AL 1,896.88 1,758.76 1,849.17 1,800.74 1,748.14 BEFE 1,308.82 1,578.53 1,871.64 2,144.71 2,434.83
BrEgit 6,655.74 7,016.11 9,588.15 9,016.73 11,151.13 BASMIN 24.07 12.89 277 226 5.97
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 9.01 0.88 358 3.54 2.67
JUAREEISIVENIL S 422.62 344.66 1,359.58 907.90 1,328.69 gz 1,323.88 1,590.54 1,870.83 2,143.44 2,438.14
Hit 807.03 74551 2,042.83 1,167.59 2,089.86 Frig® 31048 368.56 43591 499.59 567.11
bzl =y 1,229.65 1,090.17 3,402.41 2,075.50 3,418.55 EFE 1,013.40 1,221.99 1,434.92 1,643.85 1,871.03
KHAETR 0.00 18.02 0.00 0.00 0.00 DEARIRIRE 0.09 (2.63) (1.03) (1.52) (2.37)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,013.31 1,224.61 1,435.95 1,645.37 1,873.39
Hith 26.09 93.86 48.68 56.21 66.25 SRS (T) 0.92 112 1.31 1.50 171
|35 8 =yne 26.09 111.89 48.68 56.21 66.25
bdi=giy 1,265.56 1,218.88 3,451.10 2,131.71 3,484.80
DEBRIRIN G 450 10.08 9.55 8.86 7.87 FEMSELE 2020 2021 2022E 2023E 2024E
B 730.82 1,096.22 1,095.93 1,095.93 1,095.93 23573
BARRTR 1,685.72 1,333.16 750.23 750.23 750.23 Bl -6.53% 80.07% 53.00% 22.60% 15.64%
B 3,092.35 3,551.43 428134 5,030.00 5,812.30 BRI 4.09% 20.61% 18.57% 14.59% 13.53%
Hith (123.21) (193.66) 0.00 0.00 0.00 JHEFBAREFE 2.21% 20.85% 17.26% 14.58% 13.86%
BRAFRR AT 5,390.18 5,797.23 6,137.06 6,885.02 7,666.33 RFIEEH
REFRARR E R 6,655.74 7,016.11 9,588.15 9,016.73  11,151.13 ESES 41.03% 27.31% 27.00% 27.00% 27.00%

e 19.93% 13.38% 10.25% 9.58% 9.43%

ROE 18.81% 21.16% 23.43% 23.93% 24.46%

ROIC 42.25% 46.57% 39.07% 40.88% 43.43%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,013.40 1,221.99 1,435.95 1,645.37 1,873.39 o 19.01% 17.37% 35.99% 23.64% 31.25%
IR 39.28 3475 12.98 12.98 12.98 B RIRE -31.18% -21.24% -18.36% -23.81% -23.04%
[ug=E3z] 6.85 4.90 (20.57) (26.13) (32.17) maptLE 3.84 475 227 3.48 2.75
REIRE (0.96) (16.73) (0.95) (1.30) (6.32) RENELER 1.91 2.27 0.98 1.07 1.07
BnReTH (41.29) (1,206.78) (352.15) (262.18) (693.13) k=37
He 344.15 158.39 84.97 (12.20) (23.92) RIKTR B = 47.96 2235 12.00 20.14 30.00
FREFEDMETR 1,361.43 196.52 1,160.23 1,356.55 1,130.83 FIREEE 2.04 3.56 391 3.65 3.70
B 129.59 15.93 45.18 (7.53) (10.04) SR ERER 0.81 1.34 1.69 1.85 1.97
KRR 0.19 0.85 0.00 0.00 0.00 SRIEE (5T)
Hith (768.00) 27322 (235.54) 33.46 63.72 gl 0.92 112 1.31 1.50 171
BREDIS R (638.22) 290.01 (190.36) 25.93 53.67 BREENER 1.24 0.18 1.06 1.24 1.03
RN 2339 79.27 (37.32) 26.13 3217 BRER 491 5.28 5.59 6.27 6.99
BRIEE (447.60) (927.77) (1,095.09) (895.89) (1,089.71) B
Hith 88.04 (29.13) 0.00 0.00 0.00 HE=R 1457 12.05 10.28 8.97 7.88
FREDASHR (336.17) (877.63)  (1,132.41) (869.76)  (1,057.54) i) 2.74 2.55 241 215 1.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.96 10.17 6.66 5.60 483
B FEINE 387.04 (391.11) (162.54) 512.71 126.96 EV/EBIT 13.09 10.25 6.71 5.64 4.86

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
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