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ZEHEKE (603408)

Rk RE & EFTE

NERTE 2024 FIFRK 2025 E—FH

25Q1 AEIMA 11.92 12 7T, [EEL+3.4%, I3 E%FIE 1.23 27T, @ LEE+0.5%,
N3EI3EHEF)E 1.07 1278, BIEE-5.9%;

2404 NEIN 12.30 1278, [EEb-1.1%, I3&%F5E 0.85 127t , EEL-36.7%,
03B EH4%F)5E 0.97 27T, [EEE-20.6%;

24 FRTN 50.07 1278, @ EE+15.5%, |13 &% F)iE 4.82 (27T, @EL+13.4%,
N3EIAREEF)E 4.65 27T, EIHE+19.5%,

24 FNTEFE 25.90%, EE 0.1pct; IFEHEF]ER 9.63%, [EE 0.2pct,

EERIMBIET , REBERERERT. shegE R, #HPRENARE
T8, ERMSFIESLITHEHS.

28 ERNTRBIMES IS8 3.26 12, DELLLEI 68%,

D, D24 EFPRIN 31.97 27T, BH+11.4%, /M9 BIELK
+7.8%/+3.4%, FEFZ 25.80%, [EEL-0.33pct; @1EKFZRKIN 7.38 27T,
[Etb+18.4%, /N9 BIEEL+10.5%/+7.2%, FEFZ 25.99%, [ELL+0.12pct;
QEMR BRI 7.64 1278, B EL+25.6%, B/ 9 BIE EL+24.9%/+0.6%,
EFIE 27.35%, REEC+1.16pct; DIERBFmUAN 2.81 27T, BELL+35.9%,
/M9 BIEIE+7.1%/+26.9%, FFIZ 23.85%, [EILL-1.29pct.

BN TRERIRN, ERRBERmEER

24 FREBINTIBN 38.58 127T, &tk 77.47%, [EEE+16.57%; AEIFR
REHEEE . SFASTEMEBIINREAMNNIIFE, WEBIMEHE
WEERE S, BRIEEESF REHE, — I "HmBEF~EEIRE 12
CART, HEHAZEY FREENER, BINEFER SR, B4
RS THIFR S . REGEE MBI RIEMHNERRE RN SRS
THWERBRSZFE; SaE-ENFaEnEHRB, BH—SNEAT
SEUE MBS, i, EEFATEBEIARTHRSNE, T KIR
FEENENMRERUERMYE, ATORAEEEM.

24 FREERATIBWAN 11.22 1278, &Gl 22.53%, @Etb+12.38%; BEIE
AERFERE REERF, BRT4E oM W SEK Z M SR RIS —
LR, ENHEREHZ, SEBIERUNEFHHERXEE, 265
[ASXiE ErE ERE R WE, 2¢ Rl LIEgREAZOHITR
mE. tFEERFAERERT2HNERENEEESQD, BE58HE
T FENFEEZEBENFIEEN, MO FFEER” RIISRERERDS, BN
RNETFHAHERE, DEHE.

BARBFITN, 4F TN #E

EEYEFRTHIME B EXRTNE, RIAEBRANTN, Wit 25-27
FERNTFRNEFED B 5.6/6.7/7.7 1275 (25-26 FRMES B 6.1/7.11Z
7T ), XIRLPE 3B 9X/8X/7Xo

REERR: FEMEMNERE; ICRRMNE; XRBERKEE
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BEEHE
A BRSRAERE) 44757
B A BREABE TR 44757
A BRETH{EERTT) 5,214.23
B A BRT{E(B A TT) 5,214.23
BRREEF(TT) 7.61
BFERIRE(%) 31.39
—FHR&E/=KGT) 17.75/10.12
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1 (BRFRE-ZRITEEESENST
EMINEERAARF) 2024-11-12

2 (BRRE-FEREFFERUE
FRL#EE )  2024-09-05

3 (BRRE-ATaERITERITY
ERED) 2024-07-23
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7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 433376 5,006.72 5701.69 6,455.25 725455
) 352 1553 13.88 1322 12.38
EBITDA(ET57T) 910.00 994.16 838.03 970.63 1,066.44
HEBARSFEERT) 42483 481.93 563.54 673.82 765.20
HBRE®Y) (7.25) 1344 1693 1957 1356
EPS(TT/BR) 0.95 1.08 1.26 151 171
MHEE(P/E) 12.27 10.82 9.25 7.74 6.81
m%E(P/B) 1.68 1.59 1.44 1.29 115
HEEERP/9) 1.20 1.04 091 0.81 0.72
EV/EBITDA 5.60 468 484 3.90 302
BESRR: wind, XKIESHFET
BEUFENIRIEN 2 FEE SR ENRRRA 2
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 477.63 707.96 991.34 1,282.35 1,867.08 Bl A 4,333.76 5,006.72 5,701.69 6,455.25 7,254.55
N7 ZE R R RIS ER 1,029.08 1,010.07 1,002.47 1,504.66 1,292.56 [R5 3,208.18 3,710.14 4,196.02 4,745.16 5,352.82
FRAS KSR 26.70 21.35 27.93 34.37 35.61 BAlie RN 22.08 29.51 30.15 37.44 36.27
7 664.15 687.03 750.17 1,046.13 931.09 HEZEA 152.85 187.22 205.26 225.93 246.65
EHifth 789.83 621.16 901.40 927.75 901.47 BEEEA 261.40 307.22 342.10 374.40 41351
mENBEAT 2,987.38 3,047.57 3,673.30 4,795.26 5,027.82 &2 238.59 263.14 290.79 322.76 355.47
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (16.94) (26.85) (8.38) (13.01) (20.75)
EIE&F= 1,306.66 1,406.69 1,228.02 1,049.34 870.66 B/ RIREREK (45.94) (25.72) (13.32) (16.63) (17.30)
wEIRE 77.93 85.94 189.94 314.94 532.94 NRMEETI S (13.63) (6.59) (22.00) (5.89) (12.03)
FRRF= 158.09 142.28 117.12 91.96 66.79 BRI ER 33.43 1256 12.70 13.00 13.50
Eift 91.71 139.79 111.19 111.61 120.07 Hity 15.00 10.38 0.00 0.00 0.00
EFmahBF=ALt 1,634.39 1,774.70 1,646.27 1,567.84 1,590.47 ElAE 47876 545.70 623.13 753.05 854.75
BRIt 4,698.69 4,926.30 5,319.57 6,363.10 6,618.29 SRIZON 0.35 0.01 1.79 2.34 1.38
ZHAMETR 182.05 137.20 228.17 250.30 280.40 B4 3.79 455 3.56 397 403
IVARE=Z)S VAN E/ 974.36 986.96 898.17 1,468.65 1,196.63 F 8 2 & 475.32 541.16 621.36 751.41 852.10
Hity 301.63 330.64 482.77 518.01 525.81 FRiSH? 51.05 60.48 58.38 78.43 88.08
mEhAEAaTt 1,458.04 1,454.80 1,609.11 2,236.96 2,002.84 #FE 42427 480.68 562.98 672.99 764.03
KHIE 731 63.56 7.30 8.00 9.00 DERRIRIRE (0.57) (1.25) (0.55) (0.83) (1.17)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 424.83 481.93 563.54 673.82 765.20
Eift 71.73 62.12 74.15 69.34 68.54 SR (7T) 0.95 1.08 126 1.51 1.71
Emenatrait 79.04 125.68 81.45 77.34 7754
mEET 1,598.88 1,644.36 1,690.56 2,314.29 2,080.37
BRI GER 2.10 0.85 0.52 0.01 (0.74) FEMSLE 2023 2024 2025E 2026E 2027E
2z 449.06 44757 44757 44757 44757 24:N:(72]
BARRR 1,066.93 1,044.82 1,072.17 1,072.17 1,072.17 BN 3.52% 15.53% 13.88% 13.22% 12.38%
BEKE 1,638.15 1,821.86 2,159.98 2,576.00 3,062.69 EAlFE -1.52% 13.98% 14.19% 20.85% 13.51%
Hitg (56.43) (33.16) (51.22) (46.94) (43.77) IHEFBLAEEFE -7.25% 13.44% 16.93% 19.57% 13.56%
BER@AT 3,099.81 3,281.94 3,629.01 4,048.81 4,537.92 ERBES
T RIS 4,698.69 4,926.30 5,319.57 6,363.10 6,618.29 EF=E 25.97% 25.90% 26.41% 26.49% 26.21%
FER 9.80% 9.63% 9.88% 10.44% 10.55%
ROE 13.71% 14.69% 15.53% 16.64% 16.86%
ROIC 19.33% 18.96% 23.96% 26.82% 28.57%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 424.27 480.68 563.54 673.82 765.20 e 34.03% 33.38% 31.78% 36.37% 31.43%
HrIEREE 19248 202.41 203.84 203.84 203.84 BTRIRER -8.72% -14.80% -20.28% -24.78% -34.32%
55 %: R 11.38 6.29 (8.38) (13.01) (20.75) mantbE=R 2.02 2.08 228 2.14 251
FEIRK (33.43) (12.56) (12.70) (13.00) (13.50) EEDELER 1.58 1.62 1.82 1.68 2.05
EEEAETH (134.03) 195.87 (218.03) (225.25) 82.36 Eizseh
HE 150.86 (113.66) (22.55) (6.72) (13.20) Il dl SINEEEE 5.08 491 5.67 5.15 5.19
LE TSR 611.54 759.01 505.71 619.67 1,003.95 FIRERE 6.89 741 793 7.19 734
BAXZH 294.78 300.74 91.98 129.81 218.80 PR 0.95 1.04 111 1.11 1.12
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (731.57) (465.39) (139.74) (242.00) (414.51) =1l 0.95 1.08 126 1.51 1.71
B & ENER (436.79) (164.65) (47.77) (112.19) (195.71) BREEUETR 1.37 1.70 1.13 1.38 2.24
OGS (59.73) 4174 4135 36.71 51.41 BRRE 6.92 733 8.11 9.05 10.14
RS (186.05) (103.03) (215.91) (253.19) (274.92) fhE=xR
EHift (88.17) (308.33) 0.00 (0.00) (0.00) EES 12.27 10.82 9.25 7.74 6.81
&5 EMER (333.95) (369.61) (174.56) (216.47) (223.51) R 1.68 1.59 1.44 1.29 1.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.60 468 484 3.90 3.02
I & I INER (159.20) 224.75 283.39 291.01 584.73 EV/EBIT 7.04 5.85 6.40 493 373
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
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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