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ZIHEER (600298)

25Q1 Bk, BINELSIE

EH. 2501 ABEMNKN/TEEFER 37.94/3.70 27T (B
+8.95%/+16.02% )o

B W REIRE, $IRESEE. 2501 ATES MR T/EIVE/ a3k
FEER/EM U 27.73/1.57/0.95/3.24 1275 (EEL+13%/-61%/-4%/-38% ), B
BRI 4.34 1270, BB IRERSER, HFREEERS,

BNl BSHERFEIEE, SERNEERER . 2501 2EER/ESMEAND
B4 20.99/16.84 1275 ( ElEL-0.3%/+23% ), BRI SE #EiFtasg, Bonrs
HEESIEE, HRMEBIEE, 2501 & /& WA DBk 27.07/10.76
127t (EEE+15%/-5% )o 25Q1 KREHE BRI LLIENN 1399 RE 24211 K, H
FER/ESM BB N 753/646 IR E 18032/6179 R, FHELHEEIAN
P RIRILL - 4%/+10%Z 12/27 BTT/Z o

FEESZSRALF, HEDRAREERE. 2501 REEFE/FFIEXD
BUEIEL+1.31/+0.72pct 2 25.97%/10.20%, EFRRF Mt EEREESH
A TUARESEVSWRA ( EFXES ) . HERAX/ EEER
R/M155E BERS BIEEL+0.74/-0.20/-0.48pct & 5.58%/3.49%/0.09%, W55
FBRETEETZERLZKEEBN. SINEFRZINEF=RERE (G5K
EbERILE+0.51pct ) #IE, FERFHRBMIRALILN .

BHEEN: BE 25 F, AR AT KREERE+BISEE ST EHEET;
BEERALIF I, FIEEENE. it 25-27 FREWRADEIA
172/191/207 1275, B 13%/11%/8%; VAR EFES 15.8/18.2/20.6
1275, EILCISIE 19%/15%/13%, SRL PE 53 BU9 20X/17X/15X, 4E3E “STN”
T,

RBERZR: RUEF T, IBBREDARIE . AL ERRXKE; BN
SR TRER o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1358113 1519691 1717521 19,4462  20,739.69
HEER () 5.74 11.90 13.02 1147 8.33
EBITDA(EG7T) 2,788.92 3,024.30 2,957.44 324892 3,550.11
HEBATEFEEATT) 1,270.16 1,324.57 1,581.45 1,817.38 2,060.45
B ®Y) (3.86) 428 19.39 14.92 13.37
EPS(7T/A) 1.46 152 1.82 2.09 2.37
HEE(P/E) 2482 2381 19.94 1735 15.30
MIEE((P/B) 313 291 271 252 233
EEESID) 2.32 2.07 1.84 1.65 1.52
EV/EBITDA 12.19 11.76 11.53 10.39 9.02
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,192.82 1,378.40 2,108.83 2,343.63 416127 BN 13,581.13 1519691  17,17521  19,144.62  20,739.69
N7 ZE R R RIS ER 1,546.65 1,939.52 1,877.20 2,589.88 1,903.72 [R5 1029575 1162205 1287237 1431007 1546177
FRAS KSR 421.78 404.74 381.90 413.10 488.84 BAlie RN 106.54 116.59 13177 146.88 159.12
7 3,817.82 4,281.84 3,942.17 4,723.38 5412.67 HEZEA 703.36 828.31 927.46 1,033.81 1,078.46
Hity 1,230.12 1,509.82 1,149.78 1,334.63 1,326.77 BEEEA 458.92 491.78 549.61 612.63 663.67
mENBEAT 8,209.19 9,514.33 9,459.88  11,404.62  13,293.27 &2 603.43 631.67 704.18 784.93 850.33
KHARRAR S 58 21.98 33.39 33.39 33.39 33.39 5522 15.79 63.48 76.69 58.61 4413
EE&Er= 8,614.99 9,816.42 9,586.71 9,247.12 8,840.09 BRI NSAIRMEIRE (74.73) (59.41) (75.04) (69.72) (68.06)
wEIRE 758.00 823.36 661.68 580.84 540.42 NRMEETI S (0.01) (0.01) 0.00 0.00 0.00
FRRF= 663.10 672.31 649.88 627.45 605.02 BRI ER (2.04) (4.09) 0.04 (2.03) (2.02)
Hity 1,003.14 873.35 1,008.75 958.87 944.04 Hity (34.74) (57.99) 0.00 0.00 0.00
EFmahBF=ALt 11,061.22  12,218.83 1194041  11,447.67  10,962.96 ElAE 1,508.86 1,564.53 1,838.14 2,125.94 2,412.14
BRIt 1927041  21,733.16  21,40029  22,852.29  24,256.23 SN2 9N 27.00 33.87 26.31 29.06 29.75
ZHAMETR 2,904.23 3,598.06 2,500.00 2,550.00 2,600.00 B4 9.41 9.83 7.79 9.01 8.88
IVARE=Z)S VAN E/ 1,893.11 2,344.50 2,375.37 2,712.65 3,128.46 F 8 2 & 1,526.45 1,588.57 1,856.66 2,145.98 2,433.01
Hifth 1,222.11 1,611.75 1,949.24 2,029.96 1,941.29 FriS#i 214.75 235.65 24137 289.71 328.46
mEhAEAaTt 6,019.45 7,554.31 6,824.62 7,292.62 7,669.75 #FE 1,311.69 1,352.92 1,615.29 1,856.28 2,104.55
KHEAER 2,020.22 2,059.87 2,000.00 2,030.00 1,980.00 DEBS IR IR 4153 28.35 33.84 38.89 44.10
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,270.16 1,324.57 1,581.45 1,817.38 2,060.45
Eift 416.51 553.88 425.62 465.34 481.61 BRI (75) 1.46 152 1.82 2.09 237
Emenatrait 2,436.74 2,613.75 2,425.62 2,495.34 2,461.61
mEET 867411  10,393.69 9,250.23 9,787.95  10,131.36
DEBRTFNES 522.42 510.86 52778 547.23 569.28 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 868.75 868.64 868.64 868.64 868.64 24:N:(72]
BARRR 2,440.39 2,265.08 2,265.08 2,265.08 2,265.08 BN 5.74% 11.90% 13.02% 11.47% 8.33%
BEKE 7,500.93 8,395.39 9,186.11  10,094.80  11,125.03 EAlFE -4.57% 3.69% 17.49% 15.66% 13.46%
Hits (736.20) (700.50) (697.56) (711.42) (703.16) IHEFBLAEEFE -3.86% 4.28% 19.39% 14.92% 13.37%
BER@AT 10,596.30  11,339.47  12,150.06  13,064.34  14,124.87 ERBES
REMREBEERIT  19,27041  21,733.16  21,400.29  22,852.29  24,256.23 ESGIES 24.19% 23.52% 25.05% 25.25% 25.45%
FER 9.35% 8.72% 9.21% 9.49% 9.93%
ROE 12.61% 12.23% 13.61% 14.52% 15.20%
ROIC 11.42% 10.26% 11.05% 13.31% 14.42%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,311.69 1,352.92 1,581.45 1,817.38 2,060.45 BFRIRE 45.01% 47.82% 43.22% 42.83% 41.77%
HrIBHEE 74011 829.72 913.82 942.86 969.88 BTRIRER 39.93% 44.63% 27.18% 22.71% 8.68%
55 %: R 48.20 4193 76.69 58.61 44.13 mantbE=R 1.32 1.22 1.39 1.56 1.73
FEIRK 2.04 4.09 (0.04) 2.03 2.02 EREALLER 0.70 067 0.81 0.92 1.03
EEEAETH (654.62) (591.63) 325.74 (928.85) 217.64 Eizseh
HE (126.55) 12.84 33.84 38.89 44.10 Il dl SINEEEE 8.68 8.72 9.00 8.57 9.23
LE TSR 1,320.87 1,649.86 2,931.51 1,930.92 3,338.23 FIRERE 3.98 375 418 442 4.09
BAXZH 1,578.72 1,978.08 628.27 460.28 483.73 BB 0.75 074 0.80 0.87 0.88
KEpRAR (2.90) 1141 0.00 0.00 000 &R (57T)
Eift (3,300.68)  (3,754.89) (919.59)  (1,055.45) (993.20) =1l 1.46 152 1.82 2.09 237
B & ENER (1,724.85)  (1,765.40) (291.33) (595.17) (509.47) BREEUETR 1.52 1.90 3.37 222 3.84
A 1,131.48 951.86  (1,105.06) (158.94) 32.90 BEEF 11.60 12.47 13.38 14.41 15.61
BRI (442.30) (139.73) (804.70) (942.00)  (1,044.02) fE{ELER
EHift (402.50) (600.87) 0.00 0.00 (0.00) EES 24.82 23.81 19.94 17.35 15.30
LR FEINER 286.68 21127  (1,909.76)  (1,100.94)  (1,011.12) RS 3.13 291 2.71 252 2.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.19 11.76 1153 10.39 9.02
I & HEIER (117.30) 95.72 730.42 234.80 1,817.64 EV/EBIT 16.55 16.19 16.69 14.64 12.42
BRSRR: ABASE, RKUESHRFT
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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

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