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G“ y EIHEFE amnd | n

XA+ (600522)
202403 #)E Bt A, AR IR BE O] 2R

ECp
o e B/ RS B, NS A 2024 F = FI, 2024 AT =5 E NS S IE kLN 343,16 1L,
AR FEN (4H) FlHe3g K 4.78%; A4 HA7E 23.11 12T, R TR 13.12%, £Miedpiz
5T 15.81 7 A A 21,30 2L, RT3 21%,
> 202403 #ER L EEE, AR AR R &g
KA KA 202403 # F &, NS FIB AL 129. 012, B e 2. 32%, ZFREL T 4 2. 08%;
AR (5 ) 3,418/3, 413 S HLA A4 A0 8. 51 1L, FHARIT 20. 67%, IRELIRA 3.33%; 2 A IedE 410
_ ‘ 8.02 fe. ., Blrb#RFt 8.95%, FFILTMH 3.51%. FHELEHFA, ME 202403,
RABARTAL (B 7 ) 53,958.73
NG AR itk 27.8 10T, FlHbiRF 85%.
ERAKP (1) 10.21 > LA/ T REREIR AR, HFRIREEE T
%) 38.32 MEIH, JAEREEERREALHEF L, KN 2025 FE A H LA &
—F W R/ RAR () 17.24/10. 42 HAF N RN, BIRESE RS, NAENEAESLNL L2 — HK
5%, AL, T RERGH ZRA R, MBS TH. RE 2024 58 f
WA 5t A 3 27 B, NI HEFRIAEFITEX 12317,
—— P RAH —— #IE300 >oA I A
20% 1 FEREASFEANNRSERADAF LN ARG, KAVAEZAN, KA 3
2024-2026 4 & A L N 4 A1 K 518.83/569.49/633.56 12 T, Rt 4 Al
T +15.13%/9. 77%/11. 25% )34 4174 51 32.9/43.08/50. 18 1L, FH3EiksH
g #1545 5.56%/30.95%/16. 47% EPS - #1% 1.0/1.3/1.5 /B, %EF N2 EHA
BUKMDLZ —, BFERREFITERAL, ALRTETEHENERLE, X
-30% T T ) N7 IR,

2023/10 2024/2  2024/6  2024/10 S . N
RGT: HREKRAAN, ¥ EERATH, RIHNAEED.

8 % I Wt 4 A Ao AR 2022 2023 2024E 2025E 2026E
1, {F XAHL (600522): 2024 FF4F4R 5 FARN (FF L) 40271 45065 51883 56949 63356
W SRR, B F AR R WL ) wEE (%) -12.76% 11.91% 15.13% 9.77% 11. 25%
2024. 09. 03 ) EBITDA (H 7 ) 5006 4982 7769 9110 10041
2, <<‘ffi‘ﬂ& (690522,)’ LRI, A JagAAE (FAL) 3214 3117 3290 4308 5018
P 5B RF LKL EE) 2024. 04,28 i}
wEE (%) 1,767.49% -3.03% 5.56% 30. 95% 16. 47%
EPS (L/R%) 0.94 0.91 0.96 1.26 1.47
W A% (P/E) 16.8 17.3 16.4 12.5 10.8
F 4% (P/B) 1.8 1.6 1.6 1.5 1.5
EV/EBITDA 1.8 9.4 7.4 6.3 5.6
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2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 13698 15497 18159 19932 23290 AN 40271 45065 51883 56949 63356
RIS SEX 7 12622 14829 15465 16975 18884 RSN 32909 37757 43935 47412 52475
AR 755 284 426 468 521 B AL A A e 174 181 182 199 222
B 5438 5107 6510 7026 7776 =RI% a0 905 1164 1219 1310 1426
A 1226 1685 1685 1834 2022 =L g 2341 2653 2646 2762 3073
AR A 33739 37403 42245 46235 52493 W 4% R -45 2 134 68 10
K HMAAE S 1268 1708 1838 1958 2078 P BAEH R -122 -198 -156 -171 -158
R 8907 10044 7297 4523 1720 A RMET I -204 -143 -50 -50 -50
EEIA 1337 1054 879 703 527 B A E 153 684 730 620 620
P XA 1002 1013 766 519 272 H Al 91 149 184 259 255
AR T 2417 3508 3504 3500 3499 A 3905 3800 4475 5856 6818
SRS F >4 14931 17328 14284 11203 8096 ERI & 4 -38 -14 -14 -14
* =& 48670 54731 56529 57437 60589 178 & 3 3909 3761 4461 5842 6804
48 B3 3683 3430 2235 709 0 PR i3H 496 523 535 701 816
R AR+ B A 8346 9891 11035 11259 12461 %A 3413 3239 3926 5141 5987
HAb 4245 4341 4819 5236 5806 VR AR 200 122 636 832 970
A R ket 16274 17662 18089 17204 18266 13 & T &8 %A1 3214 3117 3290 4308 5018
K 8 Gk 206 1446 1446 1446 1446
KA 248 115 115 115 115 W4t R
A 639 882 882 882 882 2022 2023  2024E  2025E  2026E
ks i it 1094 2442 2442 2442 2442 ARKREA
R Ak AT 17368 20104 20532 19646 20709 ERIR L ON -12.76% 11.91% 15.13%  9.77%  11.25%
T HMFR AR 1306 1468 2103 2936 3905 EBIT 457.53% -2.60% 22.10% 28.59%  15.31%
M A 3413 3413 3413 3413 3413 EBITDA 175.28% —0.49% 55.95% 17.27%  10.21%
FARNAR 11258 11326 11326 11326 11326 Va2 B FEANEAAIE 1,767.49% -3.03%  5.56%  30.95%  16.47%
RS & 15325 18420 19155 20117 21237 FAIRE A
BRI SE AT 31302 34627 35997 37791 39881 EXIES 18.28% 16.22% 15.32% 16.75% 17.17%
RAFARE R B 7 48670 54731 56529 57437 60589 SRS 8.48%  7.19%  7.57%  9.03%  9.45%
ROE 10.71%  9.40%  9.71% 12.36%  13.95%
AERER ¥{:HHFAL  ROIC 10.42%  8.45% 10.92% 13.94%  15.93%
2022 2023  2024E  2025E  2026E B A
A A 3413 3239 3926 5141 5987 R R E 35.68% 36.73% 36.32% 34.20% 34.18%
A 18 e 4 1142 1218 3173 3201 3227 RAE 2.1 2.1 2.3 2.7 2.9
W 4% R -45 2 134 68 10 R LE 1.6 1.7 1.9 2.2 2.3
By (g A “=") 146 331 -1403 -515 -750 BiEf S
TEFEEH -248 271 -558  -1576  -1129 R B # R 3.5 3.1 3. 3.5 3.5
fe 156 -520 832 41 276 BRAEE 6.1 7.4 6. 6.7 6.7
Z2FEHNLR 4565 4540 6105 6359 7621 B REE 0.8 0.8 0. 1.0 1.0
FARLH -1953 2110 0 0 0 R ()
PSRy -474 160 0 0 0 R 0.9 0.9 1.0 1.3 1.5
H Al 162 -47 442 354 354 HERZENLR 1.3 1.3 1.8 1.9 2.2
BEEHALR -2265 1997 442 354 354 HRA T~ 8.8 9.7 9.9 10.2 10.5
T aR S -1544 987  -1195  -1526 -709 L $
B AL AR H 0 0 0 0 0 A 16.8 17.3 16.4 12.5 10.8
g2 899  -1634  -2690  —3414  -3908 LT 1.8 1.6 1.6 1.5 1.5
EFEHALR -645 -646  -3885  -4940  -4617 EV/EBITDA 11.8 9.4 7.4 6.3 5.6
AW FE A B 1787 1914 2662 1773 3358 EV/EBIT 15.3 12.5 12.6 9.7 8.3
HABRR: ASNE. iFinD, EIRIERFITAAN; AMNH 2024 510 A 30 B A AEH
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