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AKX (603848)

BIEHER, 1TEERBEESHR

2 FAXEERE. BRFRARRISELT

3810 H, IMREFAARHREARBERAT (FAK) 57MFREL
BEREROBRAR (FXRE ). BHFROBRAE (EHF ) SBKE
BRI, UHRRFZRZTMNERBEHRERAE, ARRESFRE,
HIHF TR IR .

BRRNENFMEARN 5000 Bit. HYF, FEREZFIAHHE 2500 Hit, A
S0%ROFE RRLL BIRE AIERR 75, S SR ATMNRERREAE; FAKSHE
BIFENE BINHEE 1250 Bro, DBIER 25%. KT LR ATFE &M,
BIEEHREBRHE, 2NHEMFAE, EFESHFHET.

BRI, BT UETELE

BRNEHBEMAESHIRRRTILMS, S5FANEERERG
FrmiElE RN SRR SR, KITENFHFH MR IR, YEARE AN
BEe, LUINREBIFRELEEHTRleRB8ISHE, FRRER ‘S
BERIEN X" ™ m, LN EENEMEZNS RS, HEERREY
BMARFE, B EERBFRUNETEm, HESHIESERE
FmESKR, NEBRETRENEE. FE. RLHFHEFKR,

RAREEEmR.

RRRETHE, BRADHBESNRESHONRERERRTILMRSE, FHAR
FEin “HeeaMNX" m, SNEEENENEEIEEES, &8
BEREMBEMARTES, BIEERHFRENKFER, WESHINE
BREREFRESKR, WARTAH—LHEMHRE, T K-mEBESE
E, NEBEFREENERNAR. B TRARINGERZSN, BIE
REIFERAEND, ARBERRTREVEESMNE.

ExBIRZESEN, MitARSEELRE

2025 FHAF TR SRR “BRHHE KEFFBIE X 3000 12730 HE%m
VAR ", FHERE “REETRT™ SHOMAENX, IRHEFERHE
shEtF i lE BRERS . BN ERIR BIERE e B FHEREECR
BN SHAMEBERIBAE L, REFREBET KRG EFLRERN, Ha
TR [ .

BEEBRATRN, #F "IN ¥R

EZERAHZREREBNER, RIBEREBFRN, FRit 24-26 ELAT RS
AESBIA 2.7/3.0/3.4 1275 (BHES B 2.9/3.0/3.4127T ), IR PE S EI
J921X/19X/17X o

RERR: SRRBBERTHMNGE; TIHERREFZNEGE; HiERFER
fe; MIHEHHKEINEG; BIMEENRE

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1,382.02 1,688.33 1,616.91 1,749.50 1,945.96
HEER () (3.05) 2216 (4.23) 8.20 11.23
EBITDA(ETGTT) 31115 469.19 367.29 401.13 439.40
HEBATEFEEATT) 218.59 327.26 273.78 304.36 344.87
) (27.19) 4971 (16.34) 11.17 1331
EPS(TT/BR) 287 081 0.68 0.75 0.85
MEE(P/E) 4.99 17.66 2111 18.99 16.76
m$EE(P/B) 2.83 2.52 234 2.17 201
MHER(P/S) 418 342 357 330 297
EV/EBITDA 17.46 12.00 13.87 11.84 1048

BERR: wind, KRXIESHIERT

SR RIRS
2025 03 B 13 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 14.31 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 403.91
B A BRIREREFR) 402.41
A BREHREEBTT) 5,779.97
B ARKRHEBEATT 5,758.44
BRFE™(T) 5.88
B IRER %) 13.26
—FRHEE/&ECT) 18.68/11.24
E&
B eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
— FXXK SFIR300
23% 1
16% 1
9% 1
2% 1
-5% 1
-12% A
-19%
2024-03 2024-07 2024-11

BRSER: RIREE

HEXikRE

1 (FAX-ZR ST HE LARRHRR
MY 2024-11-11

2 (FARKX-FFIRUFIRFmMEE. R
BRTRES) 2024-08-28

3 (IFAX-FER SRS FENEE
BERRIRR BMSEMAI) 2024-05-13

BSWIRIEX 2 fFRE SR EFIRERHA
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 124.10 380.56 518.78 854.27 995.92 Bl A 1,382.02 1,688.33 1,616.91 1,749.50 1,945.96
N7 ZE R R RIS ER 102.25 92.04 140.83 103.72 155.01 [R5 74124 821.33 790.67 849.38 945.74
FRAS KSR 7.65 11.17 2.99 13.24 5.65 BAlie RN 12.20 17.29 16.55 1575 1751
7 196.59 158.01 183.35 164.07 220.25 HEZEA 258.01 343.17 350.87 372.64 416.44
EHifth 182.72 9.55 73.95 89.82 58.56 BEEEA 76.77 87.26 88.93 96.22 107.03
mENBFEA 613.29 651.32 919.89 1,225.12 1,435.39 &2 43.77 53.10 53.36 57.73 64.22
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (7.36) (8.07) (18.54) (28.30) (38.13)
EER= 389.94 344.75 359.14 361.59 355.52 BRI NSAIRMEIRE (25.33) (43.56) (26.78) (33.48) (32.29)
ERETRE 86.39 127.26 103.09 79.16 62.41 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,425.84 1,391.74 1,386.12 1,380.50 1,374.88 BRI ER (11.22) 0.83 6.00 (1.46) (3.21)
Eift 304.10 643.72 511.67 501.54 534.36 Hity 49.06 4229 0.00 0.00 0.00
E 35k < ia= 2,206.26 2,507.46 2,360.02 2,322.79 232717  ELAE 244.89 374.69 314.28 351.13 397.67
BRIt 2,821.49 3,159.41 3,279.91 3,547.92 3,762.57 SRIZON 7.42 439 4.00 4.47 5.07
ZHAMETR 33.66 0.00 0.00 0.00 0.00 B4 2.16 1.46 1.59 1.69 1.73
IVARE=Z)S VAN E/ 191.82 295.00 217.87 308.34 278.30 F 8 2E 250.15 377.61 316.70 353.91 401.01
Hifth 86.28 124.15 17221 148.37 181.45 Frisw 3167 50.72 42.92 4955 56.14
mEnaRAaTt 31176 419.16 390.08 456.71 459.76 #FE 218.48 326.89 273.78 304.36 344.87
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.11) (0.36) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 218.59 327.26 273.78 304.36 344.87
Eift 24.43 23.59 21.56 23.19 22.78 SR (7T) 2.87 0.81 0.68 0.75 0.85
Emenatrat 24.43 23.59 21.56 23.19 2278
mEET 377.12 464.60 41164 479.91 482.54
DERRRING 398.89 39853 39853 398.53 398.53 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 401.00 40421 40391 40391 40391 24:N:(7]
BARRR 337.61 363.59 363.59 363.59 363.59 BN -3.05% 22.16% -4.23% 8.20% 11.23%
BEKE 1,211.03 1,458.08 1,630.92 1,822.79 2,040.36 EAlFE -30.52% 53.00% -16.12% 11.72% 13.25%
ity 95.84 70.40 7132 79.19 73.64 HEFEATEFIE -27.19% 49.71% -16.34% 11.17% 13.31%
BER@AT 2,444.37 2,694.81 2,868.27 3,068.01 3,280.02 ERBES
T RS 2,821.49 3,159.41 3,279.91 3,547.92 3,762.57 EF=E 46.37% 51.35% 51.10% 51.45% 51.40%
FER 15.82% 19.38% 16.93% 17.40% 17.72%
ROE 10.69% 14.25% 11.09% 11.40% 11.97%
ROIC 47.88% 16.86% 15.30% 15.58% 18.87%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 218.48 326.89 27378 304.36 344.87 e 13.37% 14.71% 12.55% 13.53% 12.82%
HrIBHEE 35.17 4388 35.40 37.10 38.44 BTRIRER -3.68% -14.10% -18.07% -27.83% -30.35%
55 %: R (4.21) (3.50) (18.54) (28.30) (38.13) mantbE=R 1.74 1.48 2.36 268 3.12
FEIRK 11.22 (0.83) (6.00) 1.46 321 EREALLER 1.19 112 1.89 232 264
BizEeTE) (47.04) (100.28) 5.26 127.27 (129.84) Eizgkh
HE (83.27) 238.27 (0.00) 0.00 0.00 Il dl SINEEEE 12.48 17.38 13.89 1431 15.04
LE TSR 130.35 504.43 289.89 441.89 218.54 FIRERE 7.03 952 9.47 10.07 1013
BAXZH 1,370.35 (2.51) 22.03 8.37 10.41 PR 0.53 056 0.50 051 053
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,098.02) (147.20) (91.89) (38.45) 741 =1l 2.87 0.81 0.68 0.75 0.85
BB SR (727.67) (149.71) (69.86) (30.08) 17.82 BREEUETR 0.32 1.25 0.72 1.09 0.54
A 41.06 (25.57) 18.50 28.31 38.14 BEEF 5.06 5.69 6.11 6.61 7.13
AR (32.08) (117.50) (100.32) (104.62) (132.86) fhEE
EHift 320.84 52.11 0.00 0.00 (0.00) EES 4.99 17.66 21.11 18.99 16.76
LR EIER 329.83 (90.95) (81.82) (76.31) (94.72) RS 2.83 252 2.34 217 2.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.46 12.00 13.87 11.84 10.48
I & HEIER (267.49) 263.76 138.22 335.50 141.64 EV/EBIT 18.85 12.97 15.34 13.04 11.49
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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