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ZMEHR (000333)

RXEREUTE, RttRMAy &

B, 2024H1 NEZIENU N 2173 1275, BEE+10.3%; LI REF
iH 208 127T, [IEL+14.1%; SCHUINIEIFREFE 202 27T, REEE+14.3%,

Hrh, 202402 SLWEW A 1112 27T, [EEL+10.4%; SCHLVF E0%FE 118
{275, [RIEb+15.8%; SCHINAEVTREFE 109 27T, BIEE+9.7%.

ME:

WNESENA G K, SEREMEE. RBASHH, 24H1 QBRI EEER
BAVSEBIRIN 1476 1278, EEb+11%, Hr 2402 WA\EE+11%, To B
WSB75HE, 24H1 RNEIFEERER TR . e R NEB8AS Bt
WA Bl 171/157/139 {ZTT, [BIEL+26%/+6%/-9%, H 2402 =B
NP B 94/75/72 1275, BEL+29%/+7%/-6%. H1 £S5 REFET RHZUT NIEE
R, FEREPDE TR IMNEBERTW RRUMRASNIE M, &2k
AREMREWANGELL+18%; T /mASBIMUWATREFZERERRE
B TR R B E JBINSET B m RIS AR .5 P/SMEE 24H1
NEIR/IMEBB NS B 1262/911 27T, RILL+8%/+13%; K/IMBEEFIRS
B 26.2%/28.4%, [ELb+1.3/+2.6pcts, B4 OBM IMANFEEESHHT,
IMEILBEAIFTRHE, BRANEFERI.

BHNE=N, HEEERBKMING. A5 2402 TEEFIE 26.9%,
[IEE+0.5pct, ST FATIFEESLEKER. HENRARCIF HIEE A LM
B, ENREENESE ., Blm, A5 24Q2 HE/EB/HA/WMS
RS BI 9.7%/3.0%/3.7%/-1.0%, B EL+1.1/+0.2/+0.4/-0.4pct, B IR 1T,
HEZBKRMELRLLIRAZBFES 0BM REEFRAN, B BIHIR
T RENEEBRIREF. i, A7 2402 BEFWE/ A RNEZEIR
moBlEEE+3.7/7.5 {278, W KRinBFrigs. &L, A8 24Q2 IARKAE
MRFE 10.6%, EEL+0.5pct; FUFRIELINEM, AB)HEHNIEFZEFZ
[EEE-0.1pct & 9.8%,

NERNE+Hi RN REERYT T, USBERND. A5 24H1 BEFENF
SMESREIRE 335 1270, BE+12%, &= 24H1 Bk, A TEM ARG
& 854 1270, Itb—ZER/REFREID BI+9%/+13%; & BRAR 347 2
7o, W—ZFER/REERHID B-8%/+17%, FFENKBHET A,

BEEW: =NEFAEEBEWS ERLMBAE, ZUWSKEREIEBIES
Wi: 1) KBS, ERAE D COLMO+IRENE inmmiE LR, 89 0BM
WERE SR LIRS . 2) ToB W EEET3|E, WS ERER
R B m BB Eath &, B 2R IUEY KX S ML BFEE.
NEIFEEFTEE ToC+ToB MiHiZ OZF N, EHOKIERE. it 24-26 &3
BH%F5E 376/413/452 1275, IR PE11.7x/10.7x/9.8x, HEFEHE; 23 4
LTEV 62%, SIRL 24 FERRER 5%+, #HF “SEN” F48.,

RPERR: FEFENE EBKEIXEE ; Bt rmhimiKal RIS ; iz S0
RIRIXBS; i85 R RN T .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 34570871 373709.80 405669.95 43792207  469,604.02
HEER () 0.68 8.10 8.55 7.95 7.23
EBITDA(ET57T) 5030350 5807991 5083177 5490760  59,089.16
HEBATEFEEATT) 2955351 3371994 3756799 4127415  45166.60
B ®Y) 343 14.10 1141 9.87 943
EPS(7T/A) 4.23 483 5.38 591 6.47
HEE(P/E) 14.90 13.05 11.72 10.67 9.75
ISR (P/B) 308 2.70 251 2.28 2.09
TEEEP/S) 1.27 1.18 1.09 1.01 0.94
EV/EBITDA 5.18 446 6.03 474 415

BRSRIR: wind, RKUESHERT

IES RS

20245088 21 H
BRITR
Tk RAFESE/HBRE
6 NBIEK SEN (TR )
HETME 63.02 7T
Birthi& 7T
BEEHE
A BRSRAERE) 6,985.27
B A BREABE TR 6,861.37
A BRETH{EERTT) 440,211.98
B A BRT{E(B A TT) 432,403.53
BSEF(TT) 23.61
BFERIRE(%) 65.20
—FR&RE/&K((GT) 72.99/48.75
E&
Fhigk pax vl
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1 (EER-FIREFTo CSHIED
K, BFKEIRIE) 2024-05-02

2 (ENER-FREPRE BANE
S, EBKGHEAIERT) 2024-03-29
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EFEQERI) 2023-11-02
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5527010 8167385 8648471 116,182.96 115190.34 Bl A 345,708.71 373,709.80 405,669.95 437,922.07 469,604.02
MWERER KM 32,996.10 3840670 3456943 4342857  39,384.16 [R5 260,538.70  273,481.37 291,089.11  311,534.67 331,622.03
FRAS KSR 4,367.21 3,316.19 5267.72 3,481.64 5388.37 BAlie RN 1,565.88 1,816.50 2,047.30 2,210.07 2,369.96
7 46,04490 4733926 4828852  49,18243  49,632.58 HEZEA 28,716.12 3488088 4151496 4547242 4932570
Hity 117,922.01  106,539.06 112,439.13  124,648.44 14483442  EIBEF 1158266 1347691 1531911  17,06254 1881351
mENBEAT 256,600.32 277,275.06 287,049.52 336,924.04 354,429.86 HRER 12,61851 1458331 1635787  18,183.88  20,015.97
KEBRRUIRE 5,188.82 4976.11 5565.81 6,155.51 6,745.22 45522 (3,387.49)  (3261.66)  (2,729.26)  (2,946.24)  (3,253.31)
EE&Er= 26,082.99  30,937.96  26,803.76 2285147  19,099.28 BRI NSAIRMEIRE (1,047.05) (638.40) (805.52) (736.43) (600.00)
ERETRE 3,843.78 4,681.22 5,676.37 6,671.51 7,666.66 NRMEZTES (251.17) (226.49) 300.00 200.00 186.51
FRRF= 1690892 1845774 1722218 1595450  14,654.71 BRI ER 208.05 463.56 650.00 500.00 460.00
Hits 109,431.50 145664.18 117,518.65 132,849.28 151,243.13  Hfth 40122 (1,18362)  (2200.00) (2,376.96)  (2,550.96)
EFmahBF=ALt 161,456.00 204,717.20 172,786.76 184,482.28 199,409.00 ElAE 34,763.27  40317.44 4441534 4874526  53,307.63
BRIt 422555.27 486,038.18 459,836.28 521,406.32 553,838.86 SRIZON 395.41 453.40 520.00 561.34 601.95
ZHAMETR 5,169.48 8,819.18 5,382.00 8,233.91 9,184.67 B4 202.75 493.68 220.00 180.00 150.00
MATERR MW 89,80565  94,23807 107,637.04 110,577.95 124,030.12 F 8 2 & 3495593  40,277.16  44,71534  49,126.60  53,759.58
Hits 83,406.58 106,423.00 116,210.11 156,936.26  152,695.48 Frisw 5,145.70 6,531.81 7,109.74 7,811.13 8,547.77
mEhAEAaTt 178,381.70  209,480.25 229,229.15 275,748.12 285,910.26 FRE 29,810.23 3374535  37,60560  41,31547 4521181
KHEAER 50,685.95  46,138.74  29,73589 2537210  27,251.45 DEBS IR IR 256.72 25.42 37.61 41.32 4521
RIS 3,163.62 3,217.97 3,190.79 3,190.79 3,190.79 AR FELATEFE 2955351  33,719.94  37,567.99  41,274.15  45,166.60
Eift 1044016 11,3611  10,703.93  12,757.19  15204.31 SR (7T) 4.23 483 5.38 5.91 6.47
Emenatrait 64,289.72  60,492.81  43,630.62  41,320.08  45,646.56
mEET 270,631.47 311,73854 272,859.77 317,06820 331,556.82
DEBRTFNES 898857 1142082 1143490 1144995 1146597 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 6,.997.27 7,025.77 6,985.27 6,985.27 6,985.27 24:N:(72]
BARRR 19,693.14 2124316 21536806  21368.06  21368.06 BN 0.68% 8.10% 8.55% 7.95% 7.23%
BEKE 130,382.13  146987.28 161,049.18 176,08559 192,088.37 EAlFE 4.45% 15.98% 10.16% 9.75% 9.36%
Hits (14,137.31) (12,377.38) (13,860.91) (11,550.75)  (9,625.63) IHEFBLAEEFE 3.43% 14.10% 11.41% 9.87% 9.43%
BER@AT 151,923.80 174,299.65 18697651 204,338.12 222,282.04  $kFRED
RRMRABES R  422,555.27  486,038.18 459,836.28 521,406.32 553,838.86 ESGIES 24.64% 26.82% 28.24% 28.86% 29.38%
FER 8.55% 9.02% 9.26% 9.42% 9.62%
ROE 20.68% 20.70% 21.40% 21.40% 21.42%
ROIC 100.63% 75.37% 92.50% 91.58% 323.00%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 29,810.23 3374535  37,567.99 4127415  45166.60 e 64.05% 64.14% 59.34% 60.81% 59.87%
HrIBHEE 6,507.92 734892 1005465  10,309.11  10,585.80 BTRIRER 7.23% -5.19% -16.74% -30.59% -26.40%
552 (3,226.91)  (3,134.64)  (2,729.26)  (2,946.24)  (3,25331)  immEhtk= 1.27 1.12 1.25 1.22 1.24
FEIRK (208.05) (463.56) (650.00) (500.00) (460.00) EREALLER 1.04 0.93 1.04 1.04 1.07
EEEAETH (16,158.58) (13,175.24)  19,317.17 9284.06 (25513.21) Eizseh
HE 17,933.22 3358178 33761 24132 231.72 Il dl SINEEEE 11.08 10.47 11.12 11.23 11.34
LE TSR 34,657.83  57,902.61  63,898.16  57,662.39  26,757.59 FIRERE 752 8.00 8.48 8.99 9.50
BAXZH 12,788.14  15,991.08 6,112.21 4,031.03 4,081.85 PR 0.85 0.82 0.86 0.89 0.87
KERR 1,392.11 (212.71) 589.70 589.70 589.70 gRigkx (5T)
Hity (27,689.76)  (46998.23) (26,146.78)  (10,065.36)  (11,237.32) =1l 423 4.83 5.38 591 6.47
B & ENER (13,509.51) (31,219.86) (19,444.87) (5444.62)  (6,565.76) BREEUETR 4.96 8.29 9.15 8.25 3.83
A 15,583.98 963558  (14,713.69) 1,434.35 6,083.43 BEEF 20.46 2332 2513 2761 30.18
BRI (17,071.21) (17,422.73) (24,928.74) (23,953.86) (27,267.89) fE{ELER
EHift (9,367.65)  (10,123.06) 0.00 0.00 0.00 EES 14.90 13.05 11.72 10.67 9.75
&5 EMER (10,854.88) (17,910.21) (39,642.43) (22,519.51) (21,184.45) RS 3.08 2.70 251 2.28 2.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.18 4.46 6.03 474 415
I & HEIER 10,293.44 8,772.54 481086  29,698.26 (992.62) EV/EBIT 5.95 5.10 7.52 5.84 5.06
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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