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Z1HE (600933)

24Q3 ARHFESE, RNBBBEATED

24Q3 A &REEE, BREINEHE

REIRM 2024 F=FR, 24 FRIZFELTLIEUL 49.74 27T, EEE
+17.46%; IAEH%EF)E 7.42 27T, BIEL+24.13%; F13FI3 &%7)5E 6.81 12 7T,
[ELE+15.60%. NBFIEENE, AT 24 FRI=ZFEEEFER 29.05%, [
+0.09pct; 24 FRI=ZEEFZH 15.49%, [EILL+1.00pct,

2403 ~EIEW 17.25 127T, [EEE+8.40%/3REE+7.33%; VARHEF)IE 2.92 12
7T, BEb KIS 44.74%, REE+34.02%. MNBRIBENE, AT 2403 EBRIR
29.75%, [ELL+0.96pct/FREL+2.09pct; 24Q3 &F=R 17.34%, [ELL+4.57pct/
IRLE+3.20pct, BFIEENHEZBE.

24Q3 NEI=BE AR (FEMAK) 1X£6.13%, FELE-1.83pct/IREL-1.18pct,
LZHERENA—SER, HPEEEF/EEER/USEAXRDBIX
1.18%/6.77%/-1.82%, [EEL-0.05pct/+1.23pct /-3.02pct, A E: A= 5.48%,
EEb+1.16pct,

EHERWETHBER, TR LEFE~IVEDS

ATESMBBLE . AT, NS, 1) A8 23 FRHBEES
“HIT (SESRS AR BRGBE M) MRS, Hif
2 2502 BNEF®, NTIIAL SHEILEDHNES N, BBSLHER
SETHM EREN L RTENOLE. REA(E, REEFH,
SCLAS ISR IR . 2 ) YRR BIEHE, SREFUSERE, A5
F 23 4 4 BRADRATLESEHRIGT(E, 20 & 7 BRASHHLR
SFAEF, iHh) 2000 BHHELTHFEIASF, DRFLLEFE
Rt PR O ED A S . 3) EFUEUHE. SERSRE
PEREEROTE B, A5 2001 EOFRITHEAT T SAT AT,
IR B TFE b, FHEE PRRADERERIGIE.

REBRRHEHE (EE), ROBRARED

10 B 29 H, ~ABAMBRIEMITL (EXR), BETSH 857 A, 8842
SEE. BREEBEAR. AFRORMAR. BRESCHAOBIEMER: 25
1% 23 FIRNIE R/ 1B R B8 15.35%/19.19%, B 68.7/71.0 12,
26 FF1EFRS B9 20.72%/25.90%, BN 71.9/75.01Z,

BAWMIUNEKZE N BFFESEREEEREE, FH)
TREAT 24-26 FFESFEFRNUE 10.21/12.57/ 14.03 127t (1LLETH
11.00/15.05/17.51 1275 ), HUBITHEXIN 24-26 FE P/E 15/12/11 {5, 4
“SIN” T

RBERR: BEFRINIE LT THFEFHEEANRTNEE; F=aelCH AR FRER;
I =SR] MERSCEMIT XA ER, BUATRENE A&,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,265.24 5957.28 6,970.01 8,154.92 9,459.70
) 33.05 39.67 17.00 17.00 16.00
EBITDA(ET57T) 1,231.68 1,732.86 1,841.74 2,306.39 2,617.78
HESATEFEEATT) 648.54 913.40 1,020.65 1,257.44 1,403.29
B ®Y) 109.29 40.84 11.74 23.20 11.60
EPS(7T/A) 0.66 0.93 1.04 1.29 1.44
HEREKP/E) 2333 16.56 14.82 12.03 10.78
mH%EE(P/B) 2.79 2.39 2.06 175 151
EEESID) 355 254 217 1.86 1.60
EV/EBITDA 12.44 11.18 7.96 6.34 518

BRSRIR: wind, RKUESHERT

IES RS
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6 NBEK SEN (TR )
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Birth& 7T
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A BRSRAERE) 977.36
B A BREABE TR 977.36
A BRETH{EERTT) 15,129.60
B A BRT{E(B A TT) 15,129.60
BSEF(TT) 8.14
R RERER%) 41.49
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,513.88 1,942.70 3,306.08 3,553.03 474564 Bl A 4,265.24 5,957.28 6,970.01 8,154.92 9,459.70
R7ITZE R B KT IR 1,379.96 1,861.03 1,829.14 2,547.91 2,494.93 [R5 3,080.87 422433 4,892.95 5,830.77 6,858.28
FRAS KSR 89.75 145.83 127.04 198.13 184.34 BAlie RN 29.03 69.95 78.57 90.55 103.46
7 861.79 980.39 1,153.36 1,389.35 1,601.45 HEZEA 63.61 85.92 80.85 94.60 109.73
EHifth 361.77 586.12 519.32 516.28 571.32 BEEEA 250.88 321.76 348.50 401.63 465.89
mENBFEA 5,207.15 5,516.07 6,934.93 8,204.71 9,597.68 &2 205.20 280.49 29274 338.43 387.85
KEBRRUIRE 8.11 12.02 12.02 12.02 12.02 45522 (86.81) (57.71) (17.66) (0.40) (22.45)
EE&Er= 2,688.85 3,430.46 3,785.68 4,160.90 4,271.12 BRI NSRIRMEIRE (32.43) (36.45) (23.90) (23.46) (23.46)
wEIRE 24267 446.71 546.71 666.71 806.71 NRMEETI S (3.62) (8.10) (134.22) 2333 29.18
FRRF= 441.36 544.39 612.52 675.65 733.78 BRI ER 23.58 10.12 14.00 14.00 14.00
Hity 1,336.16 1,605.64 993.10 1,062.07 1,079.87 Hity (6.16) 215 0.00 0.00 0.00
E 35k < ia= 4,717.15 6,039.22 5,950.03 6,577.35 6,903.50 ElAE 741.08 1,064.82 1,149.94 1,413.23 1,576.66
BRIt 992429 1155529  12,884.96  14,782.07  16,501.18 SRIZON 6.00 1.12 2.50 2.50 2.50
ZHAMETR 1,290.45 1,447.97 1,800.00 1,900.00 2,000.00 B4 4.95 122 1.18 1.15 1.11
IVARE=Z)S VAN E/ 586.16 712.86 791.77 1,001.25 1,107.74 F 8 2E 742.12 1,064.72 1,151.26 1,414.58 1,578.05
Hifth 221.14 347.85 242.97 298.59 297.32 Frisw 68.17 138.88 117.13 141.05 157.34
mEnaRAaTt 2,097.75 2,508.69 2,834.74 3,199.85 3,405.07 #FE 673.95 925.84 1,034.13 1,273.53 1,420.70
KHEAER 0.00 100.89 200.00 300.00 300.00 DEBS IR IR 2541 12.44 13.47 16.10 17.42
RIS 1,446.55 1,497.20 1,504.69 1,579.92 1,658.92 AR FEATEFE 648.54 913.40 1,020.65 1,257.44 1,403.29
Eift 763.17 885.55 757.76 802.16 815.16 SR (7T) 0.66 0.93 1.04 1.29 1.44
Emenatrat 2,209.73 2,483.64 2,462.45 2,682.08 2,774.07
mEET 4,309.70 5,000.53 5,297.19 5,881.93 6,179.14
DERRRING 201.26 226.40 239.87 255.97 27338 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 883.26 897.22 977.36 977.36 977.36 24:N:(7]
BARRR 2,168.42 2,313.22 2,313.22 231322 2313.22 BN 33.05% 39.67% 17.00% 17.00% 16.00%
BEKE 2,229.09 2,939.34 3,959.99 5217.43 6,620.72 ZALAE 117.70% 43.69% 7.99% 22.90% 11.56%
ity 13257 178.59 97.33 136.16 137.36 HEFEATEMIE 109.29% 40.84% 11.74% 23.20% 11.60%
BER@AT 5,614.59 6,554.76 7,587.77 8,900.14  10,322.04  FHKFUEED
T RS 992429 1155529  12,884.96  14,782.07  16,501.18 ESGIES 27.77% 29.09% 29.80% 28.50% 27.50%
FER 15.21% 15.33% 14.64% 15.42% 14.83%
ROE 11.98% 14.43% 13.89% 14.55% 13.96%
ROIC 17.22% 18.83% 16.92% 18.49% 17.21%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 673.95 925.84 1,020.65 1,257.44 1,403.29 e 43.43% 43.27% 41.11% 39.79% 37.45%
HrIBHEE 503.08 756.10 676.65 861.65 1,031.65 BTRIRER 4.20% 17.10% 2.80% 2.71% -T47%
55 %: R (31.33) 43.30 (17.66) (0.40) (22.45) mantbE=R 248 219 245 2.56 2.82
FEIRK (23.58) (10.12) (14.00) (14.00) (14.00) EEDELER 2.07 1.80 2.04 213 235
EERETH (655.74) (567.44) 276.25 (763.83) (72.64) Eizseh
HE 180.84 158.46 (120.74) 39.43 46.60 Il dl SINEEEE 3.88 3.68 378 3.73 3.75
LE TSR 647.23 1,306.14 1,821.15 1,380.29 2,372.45 FIRERE 5.24 6.47 6.53 6.41 6.33
BAXZH 1,309.44 1,395.85 1,327.79 1,375.60 1,327.00 PR 0.52 055 0.57 0.59 0.60
KEpRAR 1.27 3.91 0.00 0.00 000 &R (57T)
Eift (2,930.50)  (3,447.68) (2,257.21)  (2,824.04)  (2,710.23) =1l 0.66 0.93 1.04 1.29 1.44
BB EHRESR (1,619.80)  (2,047.92) (929.43)  (1,448.44)  (1,383.23) BREEUETR 0.66 1.34 1.86 1.41 243
OGS 2,028.45 371.87 47277 276.28 202.19 BRRE 5.54 6.47 752 8.84 10.28
RS 171.85 (78.65) (111) 38.83 1.20 fhEHE
EHift (118.20) (162.58) 0.00 0.00 (0.00) EES 23.33 16.56 14.82 12.03 10.78
LB AN 2,082.10 130.64 471.65 315.11 203.38 RS 2.79 239 2.06 1.75 1.51
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.44 11.18 7.96 6.34 5.18
I & HEIER 1,109.54 (611.14) 1,363.38 246.96 1,192.60 EV/EBIT 17.63 15.28 12.58 10.12 8.56
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

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