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REHE (605003)

I FTRENMERII, 2025 FFIEATHY

AEE T 2024 FE\E IR

TRt 24 SFSCINFE%F)5E 0.78-0.88 27T, R 71.97%~75.15%; HAF Q4
FRITSERAREF]IE 0.1070.20 1Z7T, R 92.22%96.11%.

TRt 24 FLIMINIETRFEF)E 0.75~0.85 1270, [EIE 14.08%~29.29%; H
& Q4 FRHSCI0IEA /%) 0.10~0.20 25T, EEE-23.08%~+53.85%,

24 FRAFEFEEL TRFER T EBATIZE R X ERAEKAIRITE
EHIABN, BB WESIEN 24,591.66 H7o, AHIFLILEIR,

NiE 2024 F¥TE “KERIT

RNEVTFILEIRRTA NI 2024 ST E “FRKIT " B8R, RSELDENF
WEREREMH S MRIEEAH R, XMIE BT RARTDOROES
B, EREWVFRNRIS, BREYARRBAKFERE REYT K- ERIRE
e

EHEEBSH KR F AT

24 F 12 B, A8HBIHE 5 BB T 100 #FINEITIRIEINF AT ZW
HONGKONG INTERNATIONAL CO., LTD. (“zw &#”) #1 ZwWS PTE. LTD.
(“ZW K" ), EEMRAT=WHE, BAERR SRS
TEANTER S HEBFP KL ZRBN L
NTEFIEEHTEBNAE B, EHEFAZEEHHNERM F, RIRFE
AR . ER. mIE. RUNEESINGG, FRNGBREASTRDEERNE
%F'EEEETJ/AEE?@?:%UHL Rk . BIELARE WA ETHS B TTiaE
HMTE,

5 BB NI L

RN Fr 800 HASHEIBEMEFEZIRINE T 24 & 8 BIERIRF™,
BRIEATRAEL, ANWILMHE B, & BRILEFBETSE
BB RUHE T PR IRAY R HE B IR A E) BN TR IR I

BAEEBRTN, TN TR

ANBFENSHPEEREE R R L G EFSHE B 7=
RAEGER, FREFEFENBTFERDE. PIRE. BERE. &
YEREREARTE, FEHEASENKX.,

HEF N T 24 FA SR, BATEBRBFITN, TRt T 24-26 F EPS 5
$50.8/1 A% 1.2 5T ([BEEH0.9/1.0/1.2 ), PESEIFA 23X, 18X LA 15X,

REgRR: TURFXRMNE; HEAR; XRALRKINGE; 5k
RIRBIR N A EREER, BRSEUIERNLHER .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 416.52 462.06 536.45 630.33 73938
) (29.04) 1093 16.10 17.50 17.30
EBITDA(EG7T) 11158 12421 12957 15893 181.47
HESATEFEEATT) 90.81 313.90 85.16 108.75 128.33
B ®Y) (38.30) 24567 (72.87) 27.69 18.01
EPS(7T/A) 0.83 285 0.77 0.99 117
HERZE(P/E) 21.28 6.16 22.69 17.77 15.06
MHIEE(P/B) 171 1.38 1.31 123 1.15
TEEEP/S) 464 418 3.60 3.07 261
EV/EBITDA 13.14 11.44 9.65 712 581

BRSRIR: wind, RKUESHERT
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B A BRIREREFR) 110.00
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 422.29 740.78 674.29 794.35 866.28 Bl A 416.52 462.06 536.45 630.33 739.38
RIWTER YRR RTR 55.75 54.31 106.52 84.28 122.92 Bl A 270.72 299.70 374.07 431.91 501.82
FRAT KR 1.88 1.08 311 1.66 372 SNz =5 il 431 758 7.89 11.16 13.31
= 96.13 105.80 156.05 160.23 192.06 HEER 16.38 2313 21.46 23.95 28.84
Eift 62.05 8.55 4750 23.30 32.28 BIEEA 31.00 50.87 30.31 34.04 42.88
B 638.09 910.52 987.48 1,063.81 121725  HAKER 19.16 25.66 2951 2219 30.31
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (24.16) (19.34) (21.71) (22.53) (25.47)
Eih=yad 452.79 535.58 522.59 525.43 524.76 BN RRERE 0.25 (1.30) (0.94) (0.66) (0.97)
mETRE 83.62 24.74 50.85 78.51 77.10 NRMETERER (4.27) (0.04) 3.30 (1.20) 3.20
TR &= 68.08 104.44 101.76 99.07 96.39 KBS EE (2.30) (1.29) 2.44 (0.38) 0.25
Eifth 11.31 891 401 477 5.86 Hitb 238 (290.17) 0.00 0.00 0.00
ERF=AI 615.80 673.67 679.20 707.78 704.12 BV FiE 103.05 367.27 99.73 127.37 150.18
Br=git 1,253.89 1,584.18 1,666.68 1,771.59 1,921.37 FAlSMIN 0.15 033 0.20 0.23 0.25
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.55 0.00 0.20 0.25 0.15
JVARE=Z)SIVANEL SN 97.82 98.48 147.26 151.85 183.44 F 38 =& 102.65 367.60 99.73 127.35 150.28
Hits 17.45 64.14 37.65 4313 4951 FriSHe 11.84 53.69 14.57 18.60 21.95
R ah afREL 115.27 162.62 184.91 194.98 23295  HFE 90.81 313.90 85.16 108.75 128.33
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 90.81 313.90 85.16 108.75 128.33
Hift 5.12 18.55 9.03 10.90 12.83 BiRKES (7T) 0.83 2385 0.77 0.99 1.17
E3 k=1 5.12 18.55 9.03 10.90 12.83
mEET 122.99 184.72 193.94 205.88 245.78
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 110.00 110.00 110.00 110.00 110.00 |24 N::7a]
BARRIR 554.97 554.97 554.97 554.97 554.97 ST oN -29.04% 10.93% 16.10% 17.50% 17.30%
BFKE 467.49 736.29 809.22 902.35 1,012.24 BAALE -40.04% 256.40% -72.85% 27.72% 17.91%
Hity (1.56) (1.80) (1.45) (1.60) (1.62) FETFBATEFIE -38.30% 245.67% -72.87% 27.69% 18.01%
BERMEET 1,130.91 1,399.46 1,472.75 1,565.71 1,675.59 IKFBES
RRFRRIERS T 1,253.89 1,584.18 1,666.68 1,771.59 1,921.37 EAE 35.00% 35.14% 30.27% 31.48% 32.13%
bl 21.80% 67.93% 15.88% 17.25% 17.36%
ROE 8.03% 22.43% 5.78% 6.95% 7.66%
ROIC 10.33% 46.28% 10.26% 11.32% 13.94%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 90.81 313.90 85.16 108.75 128.33 il 9.81% 11.66% 11.64% 11.62% 12.79%
HrIRHEHE 22.22 43.92 4956 52.18 54.75 HRRER -37.34% -52.93% -45.78% -50.73% -51.70%
155 # M (22.71) (12.99) (21.72) (22.53) (25.47) EnteER 541 5.48 534 5.46 5.23
RBIRE (5.34) 1.29 (2.44) 0.38 (0.25) IREELER 4.60 484 450 463 4.40
S| 98.26 158.14 (126.04) 53.71 (39.49) Eizgkh
HEe (83.48) (345.01) 3.30 (1.20) 3.20 R TR B = 5.40 8.40 6.67 6.61 7.14
LE ENER 99.77 159.26 (12.16) 191.29 121.06 FEREEER 3.74 458 410 3.99 420
BAZH 14413 90.75 69.52 78.13 48.07 SRR 0.34 033 0.33 0.37 0.40
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (322.22) 150.64 (133.68) (156.11) (104.22) (=3l 0.83 2.85 0.77 0.99 117
B R EINER (178.09) 241.38 (64.16) (77.98) (56.15) BREAZENER 091 145 -0.11 174 1.10
IR 24.16 19.34 21.71 22.53 2547 BRREP 10.28 12.72 13.39 14.23 15.23
AR (45.68) (45.35) (11.88) (15.78) (18.45) fEEHEE
Hift (23.58) (19.10) 0.00 0.00 0.00 HEE 21.28 6.16 22.69 17.77 15.06
ERFINESR (45.10) (45.10) 9.83 6.75 7.02 mEE 1.71 1.38 1.31 1.23 1.15
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.14 11.44 9.65 712 5.81
I & HEINER (123.41) 355.54 (66.49) 120.06 71.94 EV/EBIT 16.40 17.70 15.63 10.60 8.33
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSATRSFEARETRRASMAITINESHHTRS, AR AXEARRHESFERMHR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERERH
B33l 508 R TR
SN FREARRIN AT UL ER 20%LA |
s BikEHERN 6 NRA, HEYEHR 1i TREBRR BRI TS 10%-20%
PRI EIFR — sl o .
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FREBfTAE SIS Sull
s BiREHEN 6 NEAW, EEER _
R T S E’J?KEI% - ik TR A AR -5%-5%
P Ji g
= B BF AT TR LSS RRIE - S R
X X E 58153
t= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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