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ZIHEER (600298)

24 Sl GRTfE, BIMREEK

B 2024 FERFTENWN/TEFEF)ESBIA 151.97/13.25 127t (EEE
+11.86%/+4.07% ); 24Q4 A BEEIWN/1FREF)ES B9 42.85/3.71 127T
(+8.98%/+3.68% )o

BT iRRiEk, HElMISRIEK., 24 FARBERRINL/ S/
TR /B RBER/E MK 108.54/12.65/4.09/14.37/11.68 127T (ELL
+14.19%/-26.05%/-2.79%/+31.70%/+42.13% ), B F W (RIFKSIEIER, 24
TR RIN T/ HHE/ B3 27 M HE £ 5l FEL+16%/+22%/+3%, FETE
EE-1%/-39%/-6%, HEEHEMIBIKAE . 24Q4 BRI/ HINE/ B 325
U NBLL+21%/-40%/+1% . 24 FEBEBEFTE 4154 FE, ELHE
+10.21%, EPHIEYIF£ 14.64 B IE, BEL+5.63%. NEFENKBEEE
BEFTmIE, FNEHE KA.

EMl BSERFEISER, SESHE/RENTRHA. 24 FREER/EIME
NP8 A 94.21/57.12 127t ( BEL+7.53%/+19.36% ), ERWSEFRIRE,
BN S HIFS IR, 24 FET/& LW NS B 105.80/45.54 1275 (E
Eb+15.64%/+3.53% ), 2k b b 30%, 24 FERIFZEEBELLIEIN 1667 RE
24020 R, HHER/ES o5 FIECIE N 1006/661 ZRZE 17992/6028 K, F
HRHERE NS BIRIEL+1.52%/+6.72% % 52/95 BTT/%R. REEHNE/EE
HEEEK,

FERMBRMYAE, BAXREHRF, 24 FREEFZE/FFERSBIELL-
0.67/-0.76 NEHD R ZE 23.52%/8.90%; HED AR/ EEBAXR/ WS EAE
S BIEIEL+0.27/-0.14/+0.30pct Z 5.45%/3.24%/0.42%, FiERZATEE, T
SERX FAFERRTHNEZHIEM,

24 EPE AN EIME ST 7.084278, & 24 FRAFEFERY 53.41%.

BREWN: BE 25 &, NAAESKEEKRE+BIISIEE ST @ EF;
SFFE, BRNEKESEE, ERmaRERsgE, 100 Bira2InF
SRk RIE 24 Tk, FAISEERAITN, TRt 25-27 FAEWADE
79 172/191/207 127t ( 25-26 ERIE A 172/190 127t ), BELLLEK
13%/11%/8% ; VAR EFE S B A 15.8/18.2/20.6 1275 ( 25-26 EFERIEN
16.1/18.5 1275 ), BELIBEE 19%/15%/13%, XIRL PE 43 BUS9 18X/16X/14X,
HERE “SIN” FR.

MR TRSEINE; BERFRARINE; RN EIREIRIXES .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1358113 1519691 1717521 19,4462  20,739.69
HEER () 5.74 11.90 13.02 1147 8.33
EBITDA(EG7T) 2,788.92 3,024.30 2,957.44 324892 3,550.11
HEBATEFEEATT) 1,270.16 1,324.57 1,581.45 1,817.38 2,060.45
B ®Y) (3.86) 428 19.39 14.92 13.37
EPS(7T/A) 1.46 152 1.82 2.09 2.37
HERZE(P/E) 2282 21.88 18.33 15.95 14.07
mH%EE(P/B) 2.88 2.68 2.49 2.32 2.14
TEEEP/S) 2.13 191 1.69 151 1.40
EV/EBITDA 12.19 11.76 10.67 9.60 831

BRSRIR: wind, RKUESHERT

IES RS
2025 04 A 13 H
BRITR
Tk BRIREHRR AR
[
6 NBIE& N (TR )
BRI 33.37 7T
Birthi& 7T
BEEXHE
A BRBRAERE) 868.64
B A RRABELR) 854.50
A BRSMHEERTT) 28,986.67
B A BRTE{E(B A TT) 28,514.53
BB (7T) 12.47
B RERER%) 47.82
—FRR=/&KGT) 40.00/27.22
E&
KRB AT
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BRSER: RREE

BEXiRE

1 (B -SRI ASIERAEA,
BFEFBERSR ) 2024-11-03

2 (LHES-FFRETF BIMNELES
i<, FERIRE MG ) 2024-08-13
3 (LB -ZIRSOF A S E R
E, BIMEFRSIZIR) 2024-04-23
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,192.82 1,378.40 2,108.83 2,343.63 4,161.27 B A 1358113 1519691  17,17521  19,14462  20,739.69
RIKTER YRR RTUER 1,546.65 193952 1,877.20 2,589.88 1,903.72 Bl A 10,295.75  11,622.05  12,872.37 1431007  15461.77
FRAT KR 421.78 404.74 381.90 413.10 488.84 SNz =5 il 106.54 116.59 131.77 146.88 159.12
= 3,817.82 4,281.84 3,942.17 4,723.38 5412.67 HEZRA 703.36 828.31 927.46 1,033.81 1,078.46
Hits 1,230.12 1,509.82 1,149.78 1,334.63 1,326.77 EEER 458.92 491.78 549.61 612.63 663.67
B 8,209.19 9,514.33 9,459.88  11,404.62 1329327 HREM 603.43 631.67 704.18 784.93 850.33
KHEBRRAIG B 21.98 33.39 33.39 33.39 33.39 45522 15.79 63.48 76.69 58.61 44.13
EERr= 8,614.99 9,816.42 9,586.71 9,247.12 8,840.09 B /ASFRREIR% (74.73) (59.41) (75.04) (69.72) (68.06)
mETRE 758.00 823.36 661.68 580.84 540.42 NRMETERER (0.01) (0.01) 0.00 0.00 0.00
TR &= 663.10 672.31 649.88 627.45 605.02 KBS EE (2.04) (4.09) 0.04 (2.03) (2.02)
Eifth 1,003.14 873.35 1,008.75 958.87 944.04 Hitb (34.74) (57.99) 0.00 0.00 0.00
ERF=AI 11,061.22 1221883 1194041 1144767  10,962.96 BV FiE 1,508.86 1,564.53 1,838.14 2,125.94 2,412.14
Br=git 19,27041  21,733.16  21,40029  22,852.29  24,256.23 SN2 ON 27.00 33.87 26.31 29.06 29.75
FIERMER 2,904.23 3,598.06 2,500.00 2,550.00 2,600.00 BT 9.41 9.83 7.79 9.01 8.88
JVARE=Z)SIVANEL SN 1,893.11 2,344.50 2,375.37 271265 3,128.46 F 38 =& 1,526.45 1,588.57 1,856.66 2,145.98 2,433.01
Hits 1,222.11 1,611.75 1,949.24 2,029.96 1,941.29 FriSHe 214.75 235.65 241.37 289.71 328.46
R ah afREL 6,019.45 7,554.31 6,824.62 7,292.62 7,669.75  HFE 1,311.69 1,352.92 1,615.29 1,856.28 2,104.55
KEER 2,020.22 2,059.87 2,000.00 2,030.00 1,980.00 DERRIRES 4153 28.35 33.84 38.89 44.10
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,270.16 1,324.57 1,581.45 1,817.38 2,060.45
Hift 416.51 553.88 425.62 465.34 481.61 BiRKES (7T) 1.46 152 1.82 2.09 237
E3 k=1 2,436.74 2,613.75 2,425.62 2,495.34 2,461.61
mEET 867411  10,393.69 9,250.23 9,787.95  10,131.36
DEBE RN 522.42 510.86 527.78 547.23 569.28 EEMELER 2023 2024 2025E 2026E 2027E
B 868.75 868.64 868.64 868.64 868.64 |24 N::7a]
BARRIR 2,440.39 2,265.08 2,265.08 2,265.08 2,265.08 ST oN 5.74% 11.90% 13.02% 11.47% 8.33%
BRI 7,500.93 8,395.39 9,186.11  10,09480  11,125.03 BALFE -4.57% 3.69% 17.49% 15.66% 13.46%
Hity (736.20) (700.50) (697.56) (711.42) (703.16) FETFBATEFIE -3.86% 4.28% 19.39% 14.92% 13.37%
BERMEET 10,596.30  11,339.47  12,150.06  13,064.34  14,124.87 IKFBES
MEMRESEREIT 1927041 21,733.16  21,40029  22,852.29  24,256.23 ESIES 24.19% 23.52% 25.05% 25.25% 25.45%
bl 9.35% 8.72% 9.21% 9.49% 9.93%
ROE 12.61% 12.23% 13.61% 14.52% 15.20%
ROIC 11.42% 10.26% 11.05% 13.31% 14.42%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,311.69 1,352.92 1,581.45 1,817.38 2,060.45 il 45.01% 47.82% 43.22% 42.83% 41.77%
HrIRHEHE 740.11 829.72 913.82 942.86 969.88 HRRER 39.93% 44.63% 27.18% 22.71% 8.68%
W55 #: R 48.20 4193 76.69 58.61 4413 st 1.32 122 1.39 1.56 1.73
KEIRK 2.04 4.09 (0.04) 2.03 2.02 AL 0.70 0.67 0.81 0.92 1.03
S| (654.62) (591.63) 325.74 (928.85) 217.64 Eizgkh
He (126.55) 12.84 33.84 38.89 44.10 Il SINESEE 2 8.68 8.72 9.00 857 9.23
SEEIRSR 1,320.87 1,649.86 2,931.51 1,930.92 3,338.23 FRERE 3.98 3.75 418 442 4.09
BAZH 1,578.72 1,978.08 628.27 460.28 483.73 SRR 0.75 0.74 0.80 0.87 0.88
KHERIEE (2.90) 11.41 0.00 0.00 0.00 SRR (73)
Hitg (3,300.68)  (3,754.89) (91959)  (1,055.45) (993.20) (=3l 1.46 152 1.82 2.09 237
B R EINER (1,724.85)  (1,765.40) (291.33) (595.17) (509.47) BREAZENER 152 1.90 3.37 222 384
A 1,131.48 951.86  (1,105.06) (158.94) 32.90 BIEE 11.60 12.47 13.38 14.41 15.61
AR (442.30) (139.73) (804.70) (942.00)  (1,044.02) fEEHEE
Hift (402.50) (600.87) 0.00 0.00 0.00 HEE 22.82 21.88 18.33 15.95 14.07
EREMER 286.68 211.27  (1,909.76)  (1,100.94)  (1,011.12) mER 2.88 268 2.49 232 214
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.19 11.76 10.67 9.60 8.31
I & HEINER (117.30) 95.72 730.42 234.80 1,817.64 EV/EBIT 16.55 16.19 15.45 1353 11.43
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 S50
= 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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