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ZfE (600933)

24 FISEERERK, 25Q1 AEFFIERERHA

24 FRE)ILIMEW 67.46 127, REIEL+13.24%; |3EH%FE 9.40 27T, E
Eb+2.86%; INIFIARI%FE 8.79 27T, RIEL+0.40%. 25 & Q1 NEILME
7 16.66 27T, ELL+1.41%; VAREF)E 2.57 {278, EEE+10.94%; H13F)3
B%F)iE 2.36 {270, [ELL+6.64%. NBRIBENE, AF) 24 FHEHEER XK
27.65%, [EILL-1.44pctHHEEISFIR 14.41%, [ELL-1.13pct. AT 2501 $HE
FEF= 28.73%, [EIEL-0.94pct, EF)E 15.63%, [EIEL+0.77pct,
UWERBDEELER/EBERRA/ VS ER/MEZERD A
0.53/3.65/0.29/3.48 1275, BELIBIE 11.90%/13.50%/FEFE/24.15% ., EHA
MRERXRIBIEK, FEERARXBDMAHEIRN, HaiE. BN,

BIFTBEEINERER, LWRUEBLHEM . 2TE 0 FERE—BIEKT
AR TRE, RS EAT 30007 LA EF=REEr=ge Ht—ERT;
48v MEMERX T ZLIMAFIL, FEETENNIEARNES; SRS
T B9~ R E R IhEE ERE P PEIAE; BEIZEEERIRN
N7 FEE{S 58 o

FRERIRSEEN, KBHBRESHER. 2024 F, ST ST
R RIFe R TIRKHESBFIE; SEPARTRZIRFIRN, INTERER
TAHEAR . 2024 £ 6 B, DRAWAEEMTTR BT, F 2024 F7
BIRE S BEMAINEr=, 11 BLNFESSF~mErs, 1Tl 2025 &3
MEBEEFmNEF . AXERHBENFEMAMANRE. BORERE
TizER, tbAarmEOXEEmZMES . SRS L —BIERT
KIRaSHER, THRITF 2025 Q2 ANEF=, AL —HI HS AR,
EEEMAMNRNY, BFUERERIEE . 2024 FREIRITHELE T £
NS EBRARRNFMERRR, EXFER. FRIREIMERIUETR
FEEPBETHERNA, HEMTHEUHELR.

BHNSR ARV ZEIANT 2501 AEH&FEEERA, URAT
W2 ARR, Ei)IVME EARFTN, FRitAE 2025-2027 FLIMFEE
FU5HE 12.63/15.22/17.99 {1Z7T (25, 26 FERI{EN 12.58/14.04 {27 ), HBiTH
{BEXIRL 25-27 £F P/E 13.0/10.8/9.1 &, #3F “EN” ¥4,

RBERZR: EMRHNE E1T; THEEPEERKRTER; FaelCH A RIHEA;
Tl =S el .

WS HENGE 2023 2024 2025E 2026E 2027E
FWIN(ETTT) 5957.28 6,746.05 8,050.43 9,550.71  11,059.04
BRE®Y) 39.67 13.24 19.34 18.64 15.79
EBITDA(BJ5TT) 1,732.86 2,018.45 2,236.12 2,652.52 3,086.37
HEEATEFIEBRTT) 913.40 939.51 1,263.03 1,522.36 1,798.67
BRE®Y) 40.84 2.86 34.44 20.53 18.15
EPS(TT/B%) 0.93 0.95 1.28 1.55 1.83
&I (P/E) 18.00 17.50 13.01 10.80 9.14
IR (P/B) 2.60 2.00 1.72 1.48 1.28
MEER(P/S) 2.76 2.44 2.04 1.72 1.49
EV/EBITDA 11.18 7.21 6.53 5.35 418

BRSRIR: wind, KNIESHIET

IESHRRRS

2025 05 H19H
BETER
frlk RELRETE
6 NBER SN (TR )
E 0D 16.537C
BiRii& 7T
EAyiE
ABRBIARBE R 984.86
B A BRRAERR) 977.37
AREHEEATT) 16,279.69
B A RTEEATT) 16,155.91
BRSEF(n) 8.52
R AERER (%) 4119
—FR&E/&IETT) 22.70/11.59
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AR RREHTT) 2023 2024 2025E 2026E 2027E FEFREHTT) 2023 2024 2025E 2026E 2027E
EmEs 1,942.70 1,605.11 3,536.54 4,088.91 5,398.74 (211 9N 5,957.28 6,746.05 8,050.43 9,550.71  11,059.04
N7 W EEHE B2 RTW R 1,861.03 2,098.53 2,453.93 3,049.37 3,263.75 EdbpiA 422433 4,880.88 5,815.74 6,871.71 7,955.35
FRASER 145.83 207.48 213.51 283.92 291.95 SNz an 69.95 56.96 65.25 76.25 86.97
[ 980.39 1,135.11 1,385.58 1,592.80 1,855.26 HEZA 85.92 52.62 48.30 95.51 110.59
Hifth 586.12 1,646.77 1,224.63 1,354.83 1,430.46 BEEA 321.76 365.21 362.27 423.34 482.84
mENEF=AT 5,516.07 6,693.00 8,814.19  10,369.83  12,240.16 HRZEA 280.49 348.23 338.12 42978 497,66
KHIRAUR R 12.02 18.85 18.85 18.85 18.85 1552 (57.71) 28.62 (39.86) (115.67) (169.94)
Bl 3,430.46 3,870.60 4113.72 4376.83 4,374.94 B /(S RRERE (36.45) (25.93) (22.57) (22.44) (22.32)
HEIRE 44671 518.36 618.36 73836 878.36 RRMBEZENRES (8.10) 0.21 (1.16) 0.99 (0.54)
FTRE= 544.39 526.16 593.09 655.01 711.94 BRI 10.12 2422 24.00 20.00 14.00
Hity 1,605.64 2,647.24 1,557.67 1,672.54 1,815.97 Hith 2.15 (76.99) 0.00 0.00 0.00
E |3 =y 6,039.22 7,581.21 6,901.68 7,461.59 7,800.06 ElvAiE 1,064.82 1,092.04 1,460.89 1,768.35 2,086.71
BBt 11,555.29 14,274.22 15,715.87 17,831.42 20,040.21 SN2V ON 1.12 439 2.50 2.50 2.50
SHAfERR 1,447.97 1,778.60 1,800.00 1,900.00 2,000.00 BlIsT 122 5.13 4.98 483 4.68
AT 4R R NATRER 712.86 818.47 1,006.17 1,149.77 1,346.16 FIEEER 1,064.72 1,091.30 1,458.41 1,766.02 2,084.53
Hity 347.85 516.25 383.23 473.26 461.83 FRiSRL 138.88 119.32 153.08 194.26 229.30
b=y 2,508.69 3,113.33 3,189.40 3,523.03 3,807.99 R 925.84 971.98 1,305.33 1,571.76 1,855.23
KHAMERR 100.89 116.36 200.00 300.00 300.00 DERRIRIRE 12.44 3247 4230 49.40 56.56
RIS 1,497.20 1,555.37 1,563.15 1,641.30 1,723.37 HEFSATEFE 913.40 939.51 1,263.03 1,522.36 1,798.67
Hith 885.55 976.75 875.16 912.49 921.47 SRk (7T) 0.93 0.95 1.28 155 1.83
|l =y 2,483.64 2,648.48 2,638.30 2,853.79 2,944.83
mRETT 5,000.53 5,769.34 5,827.70 6,376.82 6,752.82
BRI 226.40 269.65 311.95 361.35 417.91 FEMSLER 2023 2024 2025E 2026E 2027E
B 897.22 984.86 984.86 984.86 984.86 12457
BERATR 2,313.22 3,616.32 3,616.32 3,616.32 3,616.32 ST IN 39.67% 13.24% 19.34% 18.64% 15.79%
B 2,939.34 3,595.41 4,858.44 6,380.80 8,179.47 EALFE 43.69% 2.56% 33.78% 21.05% 18.00%
Hit 178.59 38.63 116.60 111.27 88.83 IHEFEAEEFIE 40.84% 2.86% 34.44% 20.53% 18.15%
BRI 6,554.76 8,504.87 9,888.17  11,454.60  13,287.40 HFIRES
TR ARG R T 11,555.29  14,274.22 1571587  17,831.42  20,040.21 ESTIES 29.09% 27.65% 27.76% 28.05% 28.06%
b 15.33% 13.93% 15.69% 15.94% 16.26%
ROE 14.43% 11.41% 13.19% 13.72% 13.98%
ROIC 18.83% 16.60% 18.89% 19.01% 19.26%
NERERBETTT) 2023 2024 2025E 2026E 2027E =)
&R 925.84 971.98 1,263.03 1,522.36 1,798.67 Bl 43.27% 40.42% 37.08% 35.76% 33.70%
IR 756.10 921.78 789.96 974.96 1,144.96 BRRE 17.10% 22.46% 0.59% -1.83% -10.01%
45522 43.30 149.78 (39.86) (115.67) (169.94) mantER 219 214 276 294 321
FiaeinE S (10.12) (24.22) (24.00) (20.00) (14.00) IRLLER 1.80 1.78 233 2.49 2.73
EnEeTmH (567.44) (1,247.83) 497.91 (791.16) (431.79) Eizgeh
He 158.46 937.27 41.14 50.39 56.02 RIWIAKER = 3.68 341 3.54 347 3.50
BEEIMER 1,306.14 1,708.76 2,528.18 1,620.88 2,383.92 FRELR 6.47 6.38 6.39 6.41 6.41
BRI 1,395.85 1,010.13 1,301.59 1,382.67 1,331.02 PRFEEERE 0.55 0.52 0.54 0.57 0.58
KHAG 391 6.82 0.00 0.00 0.00 gFrigiE (5T)
Hity (3,447.68) (4,470.13) (2,095.84) (2,846.06) (2,741.49) BRI 0.93 0.95 1.28 1.55 1.83
BEEIMET (2,047.92)  (3,453.17) (794.24)  (1,463.39)  (1,410.46) BRETHER 1.33 1.74 257 1.65 242
ENEE 371.87 42282 119.53 400.20 358.81 SREER 6.43 8.36 9.72 11.26 13.07
AR (78.65) 1,250.78 77.96 (5.32) (22.44) {H{ELLER
Hit (162.58) (221.88) 0.00 (0.00) (0.00) &= 18.00 17.50 13.01 10.80 9.14
ERENRST 130.64 1,451.72 197.49 394.87 336.37 mER 2.60 2.00 1.72 1.48 1.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.18 7.21 6.53 5.35 418
B BEINE (611.14) (292.69) 1,931.43 552.37 1,309.82 EV/EBIT 15.28 1027 10.09 8.47 6.65
BERIR: ARNE, KNIESHFET
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FREZELHTINELSR.: RINEGTEIEBS ISR FIOESREEZTHIERSIESNT A ERES, FREMRIRN
FTE RIS ERER IR T FANIRANES R IT AR DNAET L. FIIMERMIEOTHSFES, 75, BEFE5RKREH
MR RE NGB EESREERKR

—ARAHA

BRIERBME, MMREFIMEMHIRRSERNIESROBIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIFRIR “RRIES" ). RERKIESFSLBEEN, FEUMEABREN . RESEEFHMRERAMB M
AE. FMBERREFEBNER. IRSITWRMFCHARNIESNEER. RSBWRRIRC.

FREZNERN, XAFHNINEFER, REBSAEWHEAREIRREMNEARKIESNEF . SMREPIERIERIET
HAPAANTENEATTER, EXRNIESFYXEESREBIER SBEMEEAIRIE. MREFHES. ERFHRMtERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—tIER, RNIESR/SEXBKARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS AR
HRANEN A —HNHIZFET/ERZMR . RKIESRERBILERNREN@IREAEEKEHITERNINS . RXIESFH
BEEEER). BESNILIREMIRRISER TR M S AREPHENSENA—HAHRRREK.

1538178

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, WARAXEATRESFIIRMER
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHRMEENRE
MHERIEEFZINR, REFBDBIMREMIRBZIEMRENE—SEKIE.
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BEE11 2 B3 SEBENERAE Zizhh 6 S4B SEeRat 71 %
mR4w: 100088 AtR23 B 2301 B MR4R: 200086 HR%4R: 518000
HR%E: research@tfzg.com HR4%: 570102 FBiE: (8621)-65055515 FBiE: (86755)-23915663
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