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FE#ZZE (601611)

ZRIEITERARLLSEE, ZOZaRERS LT

24 FREZBIRITE., WAELLDEI+44%, +35%

RNEIR 24 FIR&25 F—FR, 24 FEXWEWUA 113541 1278, EEE
+3.80%, LIV EFIE 20.64 127T, ELEL+0.07%, NIEVFEEFIIE 19.15
1275, E+12.11%, 1FEEFEERNFIOERE, FEHT 24 KA
REASEERLEN 1.2 12, SHE WIS BIRFA, HMESIEEES
RemELL R, BEEE, 2404 2FE WA A2 FED B8 346.12,
6.09 1275, B BI+12.41%., -6.47%, 25Q1 BN . 1FEEF)EH R
$9295.49, 5.51125T, BLLHOBI+1.77%. -1.01%, INAEVAEHEF)5E 5.26 12
7T, [@EEE-2.45% ., AT 24 EEFHEZEBIT B 551.44 {270, [BEE+43.61%, 25
FLIRBEHIZE 10 BZEBHE, PREZBESEEBET A, HITA
RANEWERZB ITRRZEREL, BNKTREITREEE, ZEF 24
FAGERRIEATLLAITRER, TRt 25-27 EATFAEEFFS B 79 23.2.26.0,
29.3 127t (25-26 FERIEA 25, 281270), 4 “14is" ¥4,

BEBRIREEEERES, MRS SFERFA

1) BETRE. 24 FATKEB IR 322.12 27T, [ELb+34.63%,

EFMEA 13.37%, @ELb-0.12pct, SEFZBIRWSUNERYT &, B
HECISEERF. TS @, 24 FABRITHHSZBIEITE 551.44 (27T,
EEb+43.61%, FriGiR 14 SZBHAERIZINE . 8 24 F£X, ASEE
ZENE32 48, BETERZENA &, EFERZBMIEHHZOTIR
Wk

2) TWWSRATE: 24 FRAFETUERRIRELIMA 693.19 1275, @
tb-7.73%, FFIZS 9.84%, [EIEL+0.32pct, WHREMAML, FBFIZRIR
BYE, 24 FHETWERBTIRRITE 1082.93 1Z7t, EHE-3.51%, Hep
R SHE S RE 285.68 1275, EEL+11.71%, LTI SEAIES
£ 26.38%.,

EFRBEREA, AERNEXEZE

24 FRNBEEFIZEK 11.7%, EE+0.37pct, HAEIEEFIER 7.12%, [ELEL+0.24pct,
HepfHeE | B8, ik . WS ZEBXEEL550-0.01. +0.03, +0.20. +0.02pct,
25Q1 EFZEFEL+0.41pct & 8.94%, HA[EIZEFE ZELL+0.15pct & 5.98%., 24
FRENTREF RERRERLS 1T 21.80 27T, BEHEZiR%K 0.70 1Z27T,
SEENN &R = 2.46%, [BEL-0.09pct, 24 FE2N T CFO /& &9-33.40 27T,
ELLZHRE 30.25 127,

RESHRR: RN T TR N FRES , B ik SRR AN TR,
RIWIKERRABIX VRS, TRE1T B EEREIR BEANER o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 10938502 11354128 12091442 130,77384  141,590.88
HEER () 10.34 3.80 6.49 8.15 8.27
EBITDA(ET57T) 1372684 1500017 1230845 1314536  13854.64
HEBATEFEEATT) 2,062.83 2,064.22 2,316.18 2,603.03 2,933.68
B ®Y) 17.57 0.07 1221 12.38 12.70
EPS(7T/A) 0.68 0.68 0.77 0.86 0.97
HEE(P/E) 12.45 1244 11.09 9.86 8.75
ISR (P/B) 0.90 0.84 081 0.75 0.70
THHEEP/S) 0.23 0.23 021 0.20 018
EV/EBITDA 381 4.40 568 537 518
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A BRSRAERE) 3,013.83
B A BREABE TR 3,013.83
A BRETH{EERTT) 25,677.87
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BSEF(TT) 7.06
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2020078 1320752 1406519 1521207  16,470.35 Bl A 109,385.02 113,541.28 120,914.42 130,773.84 141,590.88
MW ERR AR 4290980 4359475  47,707.18  53,279.29  59,206.80 Bl A 96,969.02  100,229.31  106,686.00 11512633 124,417.51
FRAT KR 4,498.49 4,602.69 5,840.43 6,311.80 6,263.26 Bl e RN 24777 264.31 266.01 287.70 311.50
= 1222074 1134611  14,862.08  13,087.12 1692057 HEZRA 43.79 38.52 41.02 4437 48.04
Hits 9,255.12 937662 7536527  87,01572 9293925 B 2,528.47 2,659.36 2,781.03 2,942.41 3,115.00
B 89,084.93  82,127.69 157,840.15 174,906.01 191,800.24  FAKZEH 2,874.86 3,214.94 3,385.60 3,923.22 453091
KHEBRRAIG B 3,080.34 3,150.63 3,150.63 3,150.63 3,150.63 45522 2,071.73 2,169.15 2,313.44 2,535.83 2,598.00
EERr= 6,578.86 7,414.16 8,130.68 8,701.09 9,149.34 B /ASFRREIR% (2109.11)  (2,179.53)  (2,205.00)  (2,360.00)  (2,425.00)
mETRE 914.37 1,255.19 1,064.14 885.60 756.42 NRMETERER 15.57 (48.54) (1.39) 0.00 0.00
TR &= 32,03415  29,857.34  26/487.92 2311849  19,749.07 BB RKER 418.97 43895 379.12 395.00 404.36
Eifth 26,982.37 2968879  28,054.64 2951827  30,584.02 Hith 3,264.47 3,499.79 0.00 0.00 0.00
ERF=AI 69,590.10  71,366.12  66,888.00  65,374.08  63,389.47 BV FiE 3,059.49 3,255.03 3,614.04 3,948.99 4,549.28
B git 21533556 225885.64 224,728.15 240,280.08 255,189.71 SN2 ON 86.98 60.26 68.59 96.00 74.95
FIERMER 17,977.98 1889565 2338688  26,018.06  29,028.06 SN2 52.84 170.38 86.69 35.00 97.36
MATERRMNfGWR 5745270 6431459  57,652.82  70,26532  73,612.56 F 38 =& 3,093.63 3,144.92 3,595.93 4,009.99 4,526.87
Hits 38,886.40 4524580  58,213.86 5512213  61,352.36 FriSHe 311.04 354.27 43151 481.20 543.22
W ah afRELt 114,317.08 128,456.04 139,25357 151,40551 163,992.99 ERE 2,782.59 2,790.64 3,164.42 3,528.79 3,983.65
KEER 37,259.04  36,879.41 3694962 3689357  36279.14 DEIBSIRIRE 719.77 726.43 848.24 925.76 1,049.97
R RS 3,590.56 1,306.91 2,802.80 2,566.76 2,225.49 13 EFEATEHRE 2,062.83 2,064.22 2,316.18 2,603.03 2,933.68
Hift 2,785.35 2,507.14 2,307.50 2,533.33 244933 BiRKES (7T) 0.68 0.68 0.77 0.86 097
E3 k=1 43,634.95  40,693.46  42,059.93  41,993.66  40,953.96
mEET 176,857.04 184,302.19 181,313.49 193,399.17 204,946.94
DEBRIRIN R 9,79390  11,09392 1181493 1260182 1349429 EEWELR 2023 2024 2025E 2026E 2027E
B 3,018.87 3,01155 3,013.83 3,013.83 3,013.83 mikgsh
BARRIR 3,920.20 3,940.91 3,940.91 3,940.91 3,940.91 ST oN 10.34% 3.80% 6.49% 8.15% 8.27%
BFKE 10,75490 1222511 1419386  16,406.44  18,900.07 BAALE 3.52% 6.39% 11.03% 9.27% 15.20%
Hity 1099064 1131196 1045112 1091791  10,893.66 FETFBATEFIE 17.57% 0.07% 12.21% 12.38% 12.70%
BERMEEET 38,478.52  41,583.45 4341465  46,880.91  50,242.77 IKFBES
EMRESEREIT 21533556  225,885.64 22472815 240,280.08  255,189.71 ESIES 11.35% 11.72% 11.77% 11.97% 12.13%
bl 1.89% 1.82% 1.92% 1.99% 2.07%
ROE 7.19% 6.77% 7.33% 7.59% 7.98%
ROIC 8.45% 8.01% 7.53% 7.52% 7.94%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,782.59 2,790.64 2,316.18 2,603.03 2,933.68 il 82.13% 81.59% 80.68% 80.49% 80.31%
HrIRHEHE 3,547.78 4,199.57 4,120.97 4,190.55 4,257.36 HRRER 126.65% 138.25% 139.66% 132.31% 126.13%
W55 #: R 277328 2,637.43 2,313.44 2,535.83 2,598.00 st 1.09 1.08 113 1.16 1.17
RBIRE (418.97) (438.95) (379.12) (395.00) (404.36) IREELER 1.00 1.00 1.03 1.07 1.07
S| (3,295.18)  (15,150.47)  (7,809.19)  (7.843.49)  (7,758.94) Eizgkh
He (5,704.55) 2,621.44 846.85 925.76 1,049.97 Il SINESEE 2 267 263 265 2.59 252
SEFINSHR (315.05)  (3,340.35) 1,409.13 2,016.67 2,675.71 FRERE 9.11 9.64 9.23 9.36 9.44
BAZH 668.07 3,480.01 1,476.64 987.17 1,291.01 SRR 0.53 051 0.54 0.56 057
KEIZ R 135.73 70.28 0.00 0.00 0.00 SRR (57T)
EHifth (3.273.68)  (4,562.66)  (2,379.16)  (1,800.91)  (2,094.01)  ERRULES 0.68 0.68 0.77 0.86 0.97
®R&EEMET (2,469.89)  (1,012.38) (902.52) (813.74) (803.01) BREENER -0.10 -1.11 0.47 067 0.89
IR 2,168.57 (405.22) 1,684.28 6.48 7.36 BRSR~ 9.52 10.12 10.48 11.37 12.19
AR 1,705.65 33470  (1,333.21) (62.53) (621.79) fE{EHE
Hift 199.81  (2,063.09) 0.00 0.00 0.00 HEE 12.45 12.44 11.09 9.86 8.75
EREMER 407402  (2,133.61) 351.07 (56.05) (614.43) mER 0.90 0.84 0.81 075 0.70
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.81 4.40 5.68 537 5.18
I & SR 1,289.09  (6,486.34) 857.67 1,146.88 1,258.28 EV/EBIT 512 6.07 8.54 7.89 7.48
BRSRR: ABAE, RRUESHR T
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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