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LZRZ53 (600529 )

IRHRIBEEE, Tk BhEE

IEFFISBEE, BADEOREEHNL

NEKT 24 FER, 2EITHRKN/FREFE 51.25/9.43 1278, ELE
+2.87%/+21.55%, SELWINIEAEFIE 9.04 27T, EEb+21.86%. E
Q4 BEEESLIN/IFEEFE 13.00/2.23 1278, B EE-0.62%/+37.75%,
NIEFEREFE 2.15 1275, EEE+41.89%, 25Q1 AT AELL-1.97%K
12.42127% , VAR &F)IE/$03E 13 80% FiE S BiX 2.24/2.14 1278, BELS B
+1.29%/+1.82%,

FREMNMIEOE, STEBRRLERDEFIEFA

PAERE, 24 FATEFIIR/FR/Z /S HR/ T ERZE/ BB BRIR
WIS BIIX 23.5/11.6/0.7/2.1/2.9/0.6 1275, BEEL 5 BI+3.9%/+3.5%/-6.0%/+
5.0%/+11.9%/-0.6%, fHERILLS BI-0.4%/+4.8%/-14%/-1.9%/+8.9%/-12.0%1%
37.5 5%/10.6 J5ME/9.0 1237/8.0 1232/8.91232/3.3 1432 , EFZEREELH 5
+4.1/+4.6/+4.9/-3.2/+10.9/+1.4pct 15 43.3%/28.4%/10.5%/-4.9%/35.5%/36.
5%,

BRNxFAAESMBEERRE, NSRIEREGSEXDER AN

24 FNEEBURERZR 31.72%, EEL+3.69pct, Heh Q4 B EEIKEF =
30.62%, EIEL/IRELS BI+3.07/-0.96pct. 24 FEHREZEFE 8.96%, [EILL
+017pct , EFHE/ EB/ A/ WS ERBEXRL 5 3
-0.43/+0.44/+0.19/-0.03pct, ExZSLILEFIZER 18.40%, [EEL+2.83pcto 24
FRTRREK 21.03%, FEL+1.88pct. 24 FEEMUME RFEN 11.65127T,
Etb+1.17 1275, WERELEIEL+4.60pct I8 99.09%, {FERELEILL+8.16 pct X
80.58%

oA +REIKTE, #RF “IN 1B

24 FREWS EIMEBA 4.11 1278, DLFIX 43.63%. HATAREEF
WS B RIFEIRT, THEKREERESSES, MARNIETE. A=
FREMNERZRITE N TRAEOH SR, REEFATHREKEYE. T
BNE 25-27 FIARFEFEH 11.5/13.5 (FI{E 12.7/15.0 1278 ) $iiL 27 &
3B FTE 15.7 {278, #F “SIN” TR,

Mg : AAIKED; Frr s EERTIE; SMBRREERNE.

W & BENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,982.20 512527 6,335.26 7,161.93 8,096.04
IR ) 18.98 2.87 2361 13.05 13.04
EBITDA(ET57T) 142297 1,708.28 1,866.34 2,101.83 2,393.36
HESATEFEEATT) 775.80 942.99 1,145.95 1,348.39 1,566.86
) 2548 2155 2152 17.67 16.20
EPS(7T/A) 117 142 173 2.03 2.36
MEE(P/E) 19.11 15.72 12.94 10.99 9.46
mH%EE(P/B) 1.97 1.85 168 152 137
MHEEEP/9) 2.98 2.89 2.34 2.07 1.83
EV/EBITDA 10.02 8.30 6.35 528 449

BRSRIR: wind, RKUESHERT
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BERRIR: Wind. KXIESHFERT BRRIR: Wind. KXIESHFER
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A 55 R

B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,466.33 1,065.49 1,267.05 2,026.62 238332 Bl A 4,982.20 5,125.27 6,335.26 7,161.93 8,096.04
R7ITZE R B KT IR 1,646.35 1,684.24 2,432.64 2,221.45 3,039.66 [R5 3,585.50 3,499.34 4,301.44 4,817.36 5,396.41
FRAS KSR 68.80 159.36 121.09 192.99 158.84 BAlie RN 46.90 54.55 67.43 76.23 86.17
7 1,054.61 1,278.68 1,589.44 1,622.69 197553 HEZEA 14750 129.74 160.37 181.29 204.94
Hity 1,309.52 1,792.68 1,843.45 1,893.27 1,944.12 BEEEA 187.99 215.77 266.71 300.08 337.60
mENBEAT 5,545.61 5,980.46 7,253.68 7,957.02 9,501.47 &2 137.95 151.76 187.59 212.07 239.73
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (35.67) (38.14) (17.32) (13.13) (17.49)
EE&Er= 2,994.66 3,570.71 3,766.24 3,936.82 4,080.70 BRI NSRIRMEIRE (53.70) (62.44) (41.59) (22.11) (25.42)
ERETRE 470.14 215.36 252.29 281.83 305.46 NRMEZTES 22.83 24.46 0.00 0.00 0.00
FRRF= 253.67 247.24 240.61 233.98 22735 e sl 18.40 11.63 24.38 2438 2438
Eift 54.65 126.24 126.24 126.24 126.24 Hith 8.13 25.84 0.00 0.00 (0.00)
EFmahBF=ALt 3,773.12 4,159.55 4,385.38 4,578.87 4,739.75 ElAE 916.37 1,112.76 1,351.84 1,590.31 1,847.66
BRIt 931872  10,140.01  11,639.05 1253590  14,241.23 SRIZON 2.49 3.40 3.40 3.40 3.40
ZHAMETR 1.83 0.00 149.69 149.69 149.69 B4 8.03 5.35 5.35 5.35 5.35
IVARE=Z)S VAN E/ 1,393.70 1,582.78 2,075.95 2,021.61 2,568.48 F 8 2 & 910.82 1,110.81 1,349.88 1,588.35 1,845.70
Hity 269.28 357.79 471.80 47911 540.77 FRiSH? 135.02 167.81 203.93 239.96 278.84
mEhAEAaTt 1,664.80 1,940.56 2,697.44 2,650.42 3,258.94 #FE 775.80 942.99 1,145.95 1,348.39 1,566.86
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 775.80 942.99 1,145.95 1,348.39 1,566.86
Eift 57.62 13167 13167 131.67 13167 BRI (75) 1.17 1.42 173 2.03 2.36
Emenatrait 57.62 131.67 131.67 131.67 131.67
mEET 1,784.21 2,132.24 2,829.12 2,782.09 3,390.61
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 663.61 663.61 663.61 663.61 663.61 24:N:(72]
BARRR 2,687.12 2,687.12 2,687.12 2,687.12 2,687.12 BN 18.98% 2.87% 23.61% 13.05% 13.04%
BEKE 411218 4,590.64 5,392.81 6,336.68 743349 EAlFE 28.87% 21.43% 21.49% 17.64% 16.18%
ity 71.59 66.39 66.39 66.39 66.39 HEFEATEMIE 25.48% 21.55% 21.52% 17.67% 16.20%
BER@AT 7,534.51 8,007.77 8,809.94 9,753.81  10,850.61 ERBES
T RIS 931872  10,140.01  11,639.05 1253590  14,241.23 EA= 28.03% 31.72% 32.10% 32.74% 33.35%
FER 15.57% 18.40% 18.09% 18.83% 19.35%
ROE 10.30% 11.78% 13.01% 13.82% 14.44%
ROIC 18.16% 19.02% 22.25% 22.92% 25.78%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 775.80 942.99 1,145.95 1,348.39 1,566.86 e 19.15% 21.03% 24.31% 22.19% 23.81%
HrIBHEE 325.13 385.15 450.23 48255 515.17 BTRIRER -19.44% -13.31% -12.68% -19.24% -20.59%
552 (9.59) (15.61) (17.32) (13.13) (17.49) mENtLER 321 2.99 2.69 3.00 292
FEIRK (18.40) (11.63) (24.38) (24.38) (24.38) EEDELER 2.60 235 2.10 2.39 231
EERETH 24541 (59.94) (524.47) 9.19 (579.23) Eizseh
HE (270.37) (75.91) 0.00 (0.00) 0.00 Il dl SINEEEE 3.19 3.08 3.08 3.08 3.08
LE TSR 1,047.98 1,165.05 1,030.01 1,802.62 1,460.94 FIRERE 4.40 439 4.42 446 450
BAXZH 963.55 625.94 676.05 676.05 676.05 BB 0.55 053 0.58 0.59 0.60
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (1,708.12)  (1,743.79)  (1327.72)  (1,327.72)  (1327.72) =1l 1.17 1.42 173 2.03 2.36
R EHRESR (744.57)  (1,117.85) (651.67) (651.67) (651.67) BREEUETR 1.58 1.76 1.55 2.72 2.20
OGS 32.29 36.31 167.01 13.13 17.49 BRRE 11.35 12.07 13.28 14.70 16.35
BRI (269.33) (204.28) (343.79) (404.52) (470.06) fE{ELER
EHift 50.42 (296.56) 0.00 0.00 0.00 EES 19.11 15.72 12.94 10.99 9.46
LB FEHMESR (186.62) (464.53) (176.78) (391.39) (452.57) R 1.97 1.85 1.68 1.52 1.37
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.02 8.30 6.35 5.28 4.49
I & I INER 116.80 (417.33) 201.56 759.57 356.70 EV/EBIT 12.98 10.72 8.37 6.85 5.72
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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