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GUOSEN SECURITIES
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KWk (002532.82)

Pl sE— RSB R, H—PITSE b BN

WEEATME | 20244F08 522 H

AR

2024H1 A VAR FERIEL1E4 103%. 2024H1 SSEESL 137. 812.7T(-6. 8%),
VIRESFIE 20. 7 {27T (+103. 4%) , FAHEVIEEEFE 19. 6 27T (+168.4%)
ZEMWRINER 22. 3127 (+195%) . ABIEFIEKEFRMN LK, 2024H1
54/ 19800 7T/, Eb4AE[EIHA_EK 1300 TT/M; 2024H1 S {K4R1/M% 3500 JT
/M, EEREERIEALRK 600 7T/, ARSENRESEBR, AGFEYERE
SRS ;5 2024H1 FRESFAMRANHE 4500 JT/M, EbREFRIEATFE 1500
JT/Mf, AIfEREERREAERIT 600 T, INRIBE BB MRBHRSEKE, 8L
BEEFHRRERISFE EFFEFES5. 52T, KFEFHANS50 Axt. H
4N, 2023 FRATIEERTLARIKBARFKIT “EREFASL” , 1% 15%
HIRR RN FRSEE, BN ZZAHE S ER I HUREBER,
A TR EHAR S5 FRAR Sk .

FEFRFE: 202441 BASEFTE 58. 54 A, FALIBFE 109.3 Fifi, &
& 66/, TSRtk == 26. 9 A, S4hia/ =2 1. 6 A, $5557 72 6000
M, FEFRIEETRR, SEFERHELETHA K.

NEIGURES L FiEEiRIR, SEAKLKENRELIN B M/LATE LN TR
H, SiE8/MIR. AR FIE, LUTEARE I MsKEE
RIXBE, FEIRE AR ENANE T ERBEEIERER. HETRGE,
NEIRTH FEFERNAE] 700 Ff, TEHE AT 250 FES LR EERR
ReIRR: BN TEAREE, 8N B FEEAR RIEAXEE .

BEEW: BEBRATUN, %F “TXRTH TR

Ei% 2024-2026 SEARINEANHE A 19500 JT/M, SACERINIES 3700 JT/if (A
{#& 3300 T/Mh) , FikEPAMRN & 4000 TT/Mt (BT{E 4500 JT/04) , Fit 2024-2026
F W 391/392/394 12 76, [E]EE 183k 35.0/0.2/0.5% , V3 &4 F i
40. 67/42.11/44.38 {2 5t (Hi{H 32.52/34.70/37. 64 . 7t) , [EECiEiE
84.4/3.6/5. 4%; W EPS 55175 0. 87/0.91/0.95 7T, HEIBRNIIRL PE 4
P59 7.8/7.5/7. 1x0 NESEFERRIB LN RUARA . FRIRIDRAA KAt 2
EFLEATRREL, £ElmnEETRsZFRN EikigE, HIMEEH
PRl gE—IA ML & RS, AABIFTHKHARRKZSE], 483 “RTF KW 114Kk

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

ST NGV P) 33,008 28,975 39,114 39, 204 39, 384
(+/-%) 14. 8% -12.2% 35. 0% 0.2% 0. 5%
AFE@ER T 2650 2205 4067 4211 4438
(+/-%) -30. 9% -16.8% 84. 4% 3.6% 5. 4%
FhWE (T 0.57 0.47 0.87 0.91 0.95
EBIT Margin 12.1% 10. 5% 13.5% 14. 0% 14. 6%
BRI (ROE) 11. 6% 9.1% 15. 3% 14.5% 14. 0%
m&ZE (PE) 12.0 14. 4 7.8 7.5 7.1
EV/EBITDA 1.9 13.8 8.3 7.8 7.4
g% (PB) 1.39 1.32 1.20 1.09 1.00

FRIRIR: Wind, EMSIESFEFFRRZ R TN i MEE SRR R RATTE

QR - MR

AESR - TSR

TES MR : X ED IESS T : FHE
010-88005312 021-60933177

| iumengluan@guosen. com. cn  jiaofangran@guosen. com. cn

$0980520040001 $0980522080003
ERLHIE
B RIELR HF K @)
AEMGE
B n 6.87 7T
RHE/RBHE 31958/28373 AT
52 BmEih/&I& N 9.15/4. 68 7T
& 3 4NF BHIMRAE 400.69 BATT
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— XAl SHIR300
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(RWEBA (002532.82) -2~ iR E, THZZ BN Lk
25) 2024-04-24

(RLWBL (002532.82) -F= & /=44 FFa, HtiRSATERSH
#) 2023-09-02

(=4BARA (000807.SZ) ~FRAHAHIERER, Fi-falmRuE
BNES) 2023-03-23

(RLsAdl (002532.82) -ERMIETHMI, ESMERE~L
-9 2023-03-22

(RWBAL (002532.82) ~E 2 ERGE, 2RPHEHNEERIR
FIY 2022-10-30

B HUNAIEIE Z IGHI T AR BRI T B2
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2024H1 ATV EFEE L1 103%. 2024H1 STEEUL 137.8 27T (6. 8%)
VAEEEFIE 20. 7 2T (+103.4%) , INFEVAREEFE 19. 6 2T (+168.4%) , &
EMARIER 22. 3127 (+195%) . A T B FIHE< = F 847 LK, 2024H1 $547y 19800
JT/ME, EEEEEREIEA Rk 1300 jT/ME; 2024H1 FALERMNAE 3500 jT/ME, EHLELE[E
HA Bk 600 T/Mf, AREHBEESEBES, REGEFEZEHEELBERNTTS;
2024H1 FRKEFARAN4E 4500 JT/ME, bERFEHATRPE 1500 JT/Mf, RIfEMGSEFE AR
it 600 Jt. MRILENEMEEIBIRSKE, EHBRLEEFAXERBLSF LY
FEFES. 5127, ZERH 50 Ax. B, 2023 FRATEETLARAKRE
BIRFT “ERSHFHERSA” , 32 15%F RN B, BINATESZ5
HHE S EER N THERBR, ABRSEARSETAR TR .

FEEGE: 2024H1 BAR4RFEE 58. 54 i, SRS E109.3 A, AHE
66 L, TKSPAMRZE 26.9 A, S4iiR/~8 1.6 A, 485G~ 6000 i, F
ErGmEE TR, SEERAELTHAK.

E1: RIRE W RZIBIE (B 27T, %) E2: KB s EEAUIN (8L 27T
3507 SN (L) —— EE 1049 100 1 B ELN (25D
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BRRIE: AFRAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFAERAEEIE
E3: RIGEIARSEFLERIEERE (8. 27T %) BE4: RLtE B F)FF5FE (BA: 27T
50.0 - —gzgﬂi} (fzT) ~120. 0% 16 7 W EESFE (25D '3 54
100. 4% 0% ¢ 0% 141
40.04 12_11.04
104 8.97
30.04 5 3 i 7.20
& 501 518 68
20.04 4.02
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BHRRIR :

ARNE Wind, EfFIEREF5TATEE
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E5: AREE~R~E (F) NEEFER, BFETHL
250 mEHEEE 30.00% 4 —— ERE—— SFE
B Tk IAAR A R 21.9
1.83%
154.03 . |
150
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58. 54 10. 00%
) I I I
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BRRIE: AFAG. Wind, BESIESEFHsTRrEmE BRRIE: ARASE. Wind, ESIESEFHsTHEIE
E7: KLLR:l ROE. ROIC TALIESR (%) E8: KL EAB 2 A &
20.0 - ROE == R0 IC — TR R
18.6 TEERE (AWML
i ES
HiE ARSI
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BRIRIE: AFASG. Wind, BESIESZFstArEmE BRRIE: ARASE. Wind, EESIESEFHsTHEIE
E9: RLILR B = ffRE E10: RILBIEEESIMER (ZT)
80.0% — TS ER
o5 00, — 570
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AR 15. 00 A
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']9\@ q,Q\/\ '19'3’ (]9'9 ']9'19 (]9(]/'\ '19‘19’ q,@:b Q{Lb‘g‘\
# -25.00
BRRE: ARASE, Wind, ESIESEFTRAEE BRIKIE: ARAE. Wind, EMSIESEZFHsTAEE

MEERFJIERE,
RITELHTE, $iE

Rify, BIEFFRENRBLT HEMIL

’E?Mjl: B AR A IR, DUREARRELT NEK

VA E kB XU, EHTTT“EEEEE’JZM&%:!:EJ‘L‘-:}J_&T$1ﬁ REEK . TRTTH

&, AR FE~E
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BN E) 250 S LA RERY R
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BEREWN: 43T “MTRH” FK. RiZ 2024-2026 FHEIMEN1&H 19500 T/
M, S48 3700 JT/ME (Hi{E 3300 T/M) , FkEFAMRN S 4000 T/ME (HI
{E 4500 jt/ME) , Fiit 2024-2026 SF UL N 391/392/394 {2 5t , [ELE 18 &
35.0/0.2/0. 5%, YAREEFI3E 40. 67/42. 11/44. 38 12,55 (Hi{E 32.52/34.70/37. 64
f27t) , FILLIEIR 84. 4/3. 6/5. 4%; ##HE EPS 435179 0.87/0.91/0.95 7T, HEIAR
NIFRL PE 5339 7.8/7.5/7. 1xo NEVSFHERERBE LT REEA . FEEDR

ARMBEFHEBIRTLK, 2FUEGEERIZZHRN LGS, SiMEdH
BN SE— R & RS, AABIITHKEARRKTIE, 48 “hTFKW” E4R.

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2022 2023 2024E  2025E 2026  FliR (HAT) 2022 2023  2024E  2025E  2026E
NERMEZNY 8823 7812 10087 13737 17666  EIWN 33008 28975 39114 39204 39384
RZUTFRIR 1935 1602 2162 2167 2177 EARA 27962 24889 32599 32489 32394
FHAE 9532 9543 12155 12004 11907 ElFE KM 477 468 469 470 473
Hitbmahs e 4611 2530 3416 3423 3439 HEHRRA 18 18 24 24 24
REEZEH 24901 21512 27844 31356 35214 EWER 301 344 524 525 527
BlE &~ 29557 30811 29979 28881 27634  FFEEH 242 217 217 217 217
TR AR EHAM 1172 1480 1422 1364 1306  WME#ER 787 788 821 823 827
R i 1086 3294 3294 3294 3294 HBHIWEE 0 0 0 0 0
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 0 0 0 0 0
#AERH 56716 57097 62539 64895 67447  EMBUIA (99) 174 109 83 83
EEHERRZ SRR
faf& 7884 13694 13694 13694 13694  EFIE 3364 2642 4785 4955 5222
BT ERIR 14338 6715 8552 8446 8378 BNz 2 10 0 0 0
Hitvmanatk 3549 4213 5377 5311 5269  FiEEE 3366 2652 4785 4955 5222
RaEpABET 25771 24621 27622 27451 27341  EiiSEiER 715 446 718 743 783
KEME SR R (RS 6642 7021 7021 7021 7021 LCEBREHRE 0 0 0 0 0
HipKEItAR 1463 1346 1346 1346 1346 VARTFEATSEFE 2650 2205 4067 4211 4438
KHfaGET 8105 8367 8367 8367 8367 Hi&HKER (HAT) 2022 2023  2024E  2025E  2026E
fRa 33876 32988 35989 35818 35708  &FA 2650 2205 4067 4211 4438
DEBRRNE 2 2 2 2 3 EEREES @) © (0 0 0
BRI 22838 24107 26547 29074 31737 IR 1489 1647 2892 3157 3306
SRR AN 56716 57097 62539 64895 67447  LAMEEaHK 0 0 0 0 0
55 82 FB 787 788 821 823 827
X% S ERT 2022 2023 2024 2025  2026E EEHEALH) (682)  (6887)  (1056) (33) (39)
BRI 0.57 0. 47 0. 87 0.91 0.95 HT 2 6 1 0 0
BRRLF 0.40 0.38 0.35 0.36 0.38 ZEEINLRE 3458 (3035) 5903 7335 7706
FRR R 4.9 5.18 5.71 6.25 6.82 BEFX 0 (2867)  (2001)  (2001)  (2001)
ROIC 7% e % % 0% HegRmen 61 (25) 0 0 0
ROE 12% 9% 15% 14% 14 RATDRLRE 61  (2892)  (2001)  (2001)  (2001)
EFZ 15% 14% 17% 17% 18%  AEMRNE 3 0 0 0 0
EBIT Margin 12% 10% 14% 14% 15%  SAfEEL 1203 379 0 0 0
EBITDA Margin 17% 16% 21% 22% 23% IAFREF, FE (1854) (1772) (1627) (1685) (1775)
1 9N: 313 15% —12% 35% 0% 0% HEmMEANSR 971) 7702 0 0 0
BRI R —31% —17% B84% 4% S MEEDTLR (2272) 4915 (1627) (1685  (1775)
BREREE 60% 58% 58% 55% 53  HeS¥Ed 1247 (1012) 2275 3650 3930
JSE 5.8% 5.6h 5.1% 5.3% 5.66  HMHARNAYIRE 7576 8823 7812 10087 13737
P/E 12.0 14.4 7.8 7.5 71 HHESHERSET 8823 7812 10087 13737 17666
P/B 1.4 1.3 1.2 1.1 10 flEHERER 0  (5580) 4323 5779 6153
EV/EBITDA 1.9 13.8 8.3 7.8 74 wEAmssR 0 2500 3673 5192 5647
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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 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 £

BEEASA

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 % 10k 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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	图1：天山铝业营业收入及增速（单位：亿元、%）
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