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ZHEam (603345)

W R SHREs), EWIEERBE

EH:. 2024 108 29 8, 20EHB=FR, AI=FE, ASXLHEW
WA 11077 {Z7T, RHIEEK 7.84%; 1IEEFE 1047 {Z7T, EECTRE
6.65%, HH, 2024 FE=FE, AFEW 35.331275, RE 4.63%;
A %FE 2.44 1270, BEELTEE 36.76%.

BN HTFEI T

1. B MERLSHEKANTE—KISF, EWILIXREE

NE) 2024 BI=ZELMEW W 110.77 1275, FELLIEK 7.84%, Q3 BE
ELIE W 35.33 27T, BB 4.63%, 2024 FRI=FE, QNFEXK
EFMAEERA 734%. ALERNELE, FISTEEQATINEEBHE
PIRIFIEBRKOESE, PRYERIUIHBILEKT 535%. BRT EEMNfARm
X, ERAZFXNLEDHEPLUTARBENE M. FI1TAR, 2
IR X B EHI, EEAREME. FROKN™m, AAS T
MERBIERERITR, BXHESTIEREN, FA2ERYWE™ mER
LTRSS

2. FiBiw: Q3 FiE T RBUAF#MNN >

NE 2024 BI=ZEAREF)ER 1047 1275, BELREZD 6.65%; Q3 BEE
R84SR 2.44 1275, BIELED 36.76%, I3EHEFE T8 £ 2R T BUF4
BIE . ITEBRREHEEEN . ROSCGOBER EASREERZ MW, Ltk
LETNTENNESREETR LEREK 32064, FEBZTHES
. REHFSKENNSENERUIER. BESS ST ERD .

3. W&EEN.

VAR, MHETWIEESRE, NBEEEE™m. RE &I EHERE
MBI ERRBEIRF . RRMERLINGEFT, MHEEEFRANDE
H—ETTZE . BT, BEEABE K& LD, RERTI G
BiEE, BRIRELEHRWE! FAIFAT 2024-2026 FREARFFE
17.15/19.28/21.44 1275, BELIEIE 16.00%/12.43%/11.24%, 4R “EN" iF
Ro

REHER: MBRTWZSEME; EmEEREXK; FEEHNTE I
MBS ; FeREREE N ATRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 12,18266 1404523 1626678 1822428  20.287.67
HEER () 31.39 1529 15.82 12.03 11.32
EBITDA(EG7T) 1,764.54 2,350.63 2,727.02 307072 3477.24
HESATEFEEATT) 1,101.03 1,478.07 1,714.56 1,927.69 2,144.40
B ®Y) 61.37 34.24 16.00 12.43 11.24
EPS(TT/B%) 375 5.04 5.85 6.57 731
HERZE(P/E) 2305 17.17 14.80 13.16 11.83
MIEE((P/B) 217 2.01 1.86 171 1.58
THHEEP/S) 2.08 181 156 139 125
EV/EBITDA 23.65 10.63 7.02 6.19 517
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 5,504.02 4,975.46 5,693.37 5,917.26 7,014.91 Bl A 12,182.66  14,04523  16,266.78 1822428  20,287.67
RIWTER YRR RTR 737.00 571.23 1,100.63 70155 1,270.87 Bl A 9,507.72  10,78544 1238451  13,83081 1536530
FRAT KR 79.28 70.63 161.73 72.08 181.78 SNz =5 il 90.14 101.73 11371 131.41 145.02
= 3,136.84 3,566.70 3,756.25 4,526.88 4,752.35 HEZRA 873.00 925.75 1,018.70 1,184.31 1,342.74
Hits 835.04 1,242.32 1,208.70 1,216.23 1,235.97 B 341.74 384.80 527.56 545.49 576.82
B 1029216 1042634  11,920.68 1243400 1445589  FFREMR 93.33 94.47 94.24 124.66 138.77
KERRAUR &R 9.50 15.10 25.10 30.10 30.10 55 A (75.42) (90.45) (47.72) (53.46) (59.52)
EERr= 334322 4,059.62 4,629.62 5,061.37 5,424.83 BN RRERE (57.51) (60.93) (44.33) (54.26) (65.89)
mETRE 761.09 1,063.54 878.12 766.87 760.12 NRMETERER 2.32 8.24 0.00 (2.23) 1.49
TR &= 702.94 682.73 822.93 949.81 1,063.35 BB RKER 773 20.97 33.00 12.00 12.00
Eifth 1,084.68 1,053.10 1,025.60 1,020.75 1,015.17 Hitb 59.51 9.19 0.00 0.00 0.00
ERF=AI 5,901.43 6,874.08 7,381.37 7,828.90 8,293.58 BV FiE 1,340.10 1,866.01 2,164.44 2,416.58 2,726.12
B git 16,19359  17,300.43  19,302.06  20,262.89  22,749.47 SN2 ON 92.72 82.37 50.00 50.00 50.00
FIERMER 489.00 325.36 479.79 550.00 600.00 BT 6.01 12.17 6.00 6.00 5.00
JVARE=Z)SIVANEL SN 1,670.10 1,868.62 2,606.00 2,183.02 3,121.43 F 38 =& 1,426.81 1,936.21 2,208.44 2,460.58 2,771.12
Hits 1,264.44 1,182.56 1,910.66 2,035.67 2,255.82 FriSHe 309.31 435.05 474.81 529.02 623.50
W ah afRELt 3,423.54 3,376.54 4,996.45 4,768.69 5977.24  HFiE 1,117.50 1,501.16 1,733.63 1,931.55 2,147.62
KEER 227 1.46 0.20 0.20 0.20 DERRIRES 16.47 23.09 19.07 3.86 322
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,101.03 1,478.07 1,714.56 1,927.69 2,144.40
Hift 429.56 392.32 386.01 402.63 393.65 BiRKES (7T) 3.75 5.04 5.85 6.57 731
E3 k=1 431.83 393.78 386.21 402.83 393.85
mEET 4,294.58 4,399.84 5,382.66 517152 6,371.10
DEBE RN 219.72 272.56 284.00 286.32 288.25 FEMSLE 2022 2023 2024E 2025E 2026E
B 293.29 293.29 293.29 293.29 293.29 23.N::7a]
BARRIR 8,023.97 8,043.04 8,043.04 8,043.04 8,043.04 ST oN 31.39% 15.29% 15.82% 12.03% 11.32%
BRI 3,410.74 4,336.83 5,365.56 6,522.18 7,808.81 BALFE 55.76% 39.24% 15.99% 11.65% 12.81%
Eift (48.73) (45.14) (66.50) (53.46) (55.03) HEFEAEEFE 61.37% 34.24% 16.00% 12.43% 11.24%
BERMEEET 11,899.01  12,900.58  13919.39  15,091.37  16,378.37 EFIEEH
RRMREREE ST 1619359  17,300.43  19,302.06  20,262.89  22,749.47 ESIES 21.96% 23.21% 23.87% 24.11% 24.26%
bl 9.04% 10.52% 10.54% 10.58% 10.57%
ROE 9.43% 11.70% 12.57% 13.02% 13.33%
ROIC 24.01% 23.17% 23.95% 25.01% 2451%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,117.50 1,501.16 1,714.56 1,927.69 2,144.40 il 26.52% 25.43% 27.89% 25.52% 28.01%
HrIRHEHE 353.56 423.61 525.21 602.63 679.74 HRRER -42.09% -36.01% -37.39% -35.53% -39.13%
155 # M (23.08) (2.59) (47.72) (53.46) (59.52) EnteER 266 2.60 2.39 261 242
RBIRE (7.73) (20.97) (33.00) (12.00) (12.00) IREELER 1.85 171 163 166 162
S| 109.63 (94.93) 64.85 (565.46) 229.23 Eizgkh
He (142.66) 149.37 19.07 1.63 471 Il SINESEE 2 19.05 21.47 19.46 20.22 20.57
SEFINSHR 1,407.23 1,955.65 2,242.97 1,901.02 2,986.56 FRERE 439 419 444 4.40 437
BAZH 1,691.07 1,413.95 1,056.30 1,033.38 1,158.98 SRR 0.98 0.84 0.89 0.92 0.94
KEIZ R 9.50 5.60 10.00 5.00 0.00 SRR (57T)
Hift (6,495.71)  (1,202.14)  (2,08330)  (2,076.38)  (2,296.98) (=3l 3.75 5.04 5.85 6.57 731
®R&EEMET (4,795.14) 21741  (1,017.00)  (1,038.00)  (1,138.00) BREENER 480 6.67 7.65 6.48 10.18
IR 155.73 (76.06) 206.76 120.44 109.71 BRSR~ 39.82 43.06 46.49 50.48 54.86
AR 5,379.30 (717.43) (714.82) (759.57) (860.62) fE{EHE
Hift (113.65) 88.09 0.00 0.00 0.00 HEE 23.05 17.17 14.80 13.16 11.83
EREMER 5,421.38 (705.39) (508.06) (639.13) (750.91) mER 217 201 1.86 1.71 158
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.65 10.63 7.02 6.19 517
I & SR 2,033.47 1,467.67 717.91 223.89 1,097.65 EV/EBIT 29.27 12.87 8.70 7.70 6.42
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oHTImAEA

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.
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