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ZREaZE (002135)

RERNFRALT, BFLTFEEREBINISHRE

B, FiEEERE

25Q1 AEISEIMWIAN 24.37 12, [EEL-18.94%, JFARIEFER 047 12, ELb
-47.44%, AEEFE R 04112, ELL-43.88%, Q1 BT BEFEREFR
TBE. BHBEBERLEFH ., 24 FATTIA 112.42 {2, EEE-13.49%, 13
SRS 1.90 12, BEL-42.17%, NAEEFEA 1.56 12, BELL-49.1%,

R EMIRZE S 03412, BELLIENN0.12 12, 2404 BBESTIUAN 21.52 12,
@Ett-32.16%, JA8%F)E 0.3 12, FEL-51.60%,

TESFKBWSERRR, WSIEDEBDATLE

PAERE, A7) 2024 FIRESES ., WERDE . WL 555 LI
AN 34.6812. 43.7712. 31.24 12, [Etl+47.80%. -38.33%. -2.33%, FEFIZF
2B 9.75% . 15.45%. 1.62%, [@EL-2.53pct, +1.79pct. -0.71pct, 24 &
NBEEEFZEA 103%, EE-0.95pct, 2404 FFIZFA 19.82%, [EEL
+7.81pct, 2501 FFIZ A 5.70%, EILL-1.96pct, 2024 FATFERFR BRI
HEITREESE 83.81 12T, BLL-37.48%, EFERITREEBEEMELT
7151 127T; EYMTBEERBLSEFAIT 123 27T, SATDLEHFLITHRER
SEY 14.68%. 2024 F, RNEEEELS “tpCc ZEE+1 STIE RINEI
¥RENE, BRNARMANEINTNEERE, EiBIFTREesERE. tIF
Ei . FetRFIRRNEE, #—LRALINERIBEHFTERFRESE D,

HiEERARNMELH, NEREBEARIBET

24 FNTHAEIZBEN 7.64%, [EEL+0.59pct, HE. BB, fix. UF
#Z=AZ5S BIELL-0.04pct, +0.01pct, +0.29pct, +0.32pct, &EF=. {5 ARE
WREF0.7712, AL IR 0.78 12, ZE M T , A F) 24 FIEFERFN 1.72%,
EE-0.82pct; 2025Q1 1EFIZR S 1.86%, [EIEL-1.02pct, MWEFRAE, 24 &F
NT) CFO S&1 /9 10.88 12, BELZARAN 26.82 12, FBERAHITIEMESH
WS WFIR TR . WATEREL S BIA 104.23%. 95.81%, [EEL+10.0pct.

-8.57pct, 25Q1 AF] CFO &&159-0.21 12, BELLZHRE 13712,

KHREEWSHERE, BAEH ‘" TR

2024 &, NEEEARNRIFERENE , XREIMBEEL T, &£ M
BEH. I'TEE. IAHMNXKEEEREAN . 25 FHIATRNET (XF
gL GEE ) EREE R 110MW R EMNREILREN AL ),
ZIMEANTE MNARERR LR, EEE, XA “KRXE# &
RFREIE, MEKBERERE. REDRERRKYY, GFTATH—$A
EHFESR AR (E8ETH 17 . BRI XEATTEEAE, BT AT 25-27
FIRHERE RN 1.85, 2.01. 2.231Z (FHER 25. 26 FFNA 4.0, 4512
7T), EER ‘1B TR,

RESIRR: B WERIARTER, TREHSRERALTE, HHFERAR
FRHE, B EFEARTRE, Sl SHEARTE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1299566 1124229 1027423  10,76530 1147836
HEER () 7.72 (13.49) (8.61) 478 6.62
EBITDA(EG7T) 1,344.71 1,107.25 687.35 711.96 72722
HESATEFEEATT) 326.32 190.45 184.80 201.31 22271
B ®Y) 12.26 (41.64) (297) 8.94 10.63
EPS(7T/A) 0.29 017 0.17 018 0.20
HEREKP/E) 14.87 2548 26.26 24.10 21.79
HSE(P/B) 0.76 0.75 073 072 071
EEESID) 037 043 047 045 042
EV/EBITDA 721 6.53 9.50 787 6.27
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,365.61 2,359.53 3,002.96 412271 5,805.34 Bl A 12,995.66 ~ 11,24229  10,274.23  10,765.30  11,478.36
R7ITZE R B KT IR 4,565.88 4,550.82 3,440.25 4,035.65 2,341.21 [R5 1152865  10,080.48 9,253.39 9,682.75  10,322.89
FRAS KSR 123.82 346.61 128.52 140.45 146.30 BAlie RN 50.70 4250 38.84 40.70 43.39
7 2,007.93 1,410.73 1,673.74 1,553.85 1,887.12 HEZEA 29.55 21.03 19.22 20.14 21.47
Hity 600.83 574.66 5,794.69 7,386.08 6,203.90 BEEEA 313.41 27214 246.58 258.37 275.48
mENBFEA 8,664.08 924235  14,040.16  17,238.74  16,383.87 &2 47727 445.82 324.67 366.02 390.26
KHARRAR S 58 331.50 329.08 329.08 329.08 329.08 55 A 95.88 119.40 128.93 112.37 112.96
EIE&F= 1,750.24 1,595.03 1451.12 1,303.93 1,093.10 B /S BIREREK (155.00) (76.85) (50.00) (56.00) (40.00)
ERETRE 46.47 36.16 81.31 84.92 80.44 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 445.64 439.90 416.85 391.80 346.74 BRI ER (2.54) (12.91) 4.00 10.00 2.00
Eift 694.94 624.22 653.55 684.37 716.97 Hity 272.90 108.71 0.00 0.00 0.00
E 35k < ia= 3,268.79 3,024.39 2,931.91 2,794.09 2,566.33 ElAE 384.84 24197 216.61 238.96 273.90
BRIt 18,391.39  19,616.33  16,972.08  20,032.83  18,950.19 SRIZON 6.83 8.32 9.00 9.00 4.00
ZHAMETR 412472 3,152.58 2,931.00 3,215.00 3,596.00 B4 6.94 5.68 6.00 8.00 10.00
IVARE=Z)S VAN E/ 6,023.69 6,046.77 423477 6,523.84 4,946.04 F 8 2E 384.73 244.62 219.61 239.96 267.90
Hity 929.66 593.52 774.43 1,197.98 893.68 FRiSH? 55.73 51.75 32.94 35.99 40.19
mEnaRAaTt 11,078.06 9,792.88 7,94020  10,936.82 9,435.72 #FE 329.01 192.86 186.67 203.97 227.72
KHEAER 604.57 379.88 460.00 400.00 680.00 DEBS IR IR 2.69 241 1.87 265 5.01
RIS 0.00 1,876.92 1,876.92 1,876.92 1,876.92 AR FEATEFE 326.32 190.45 184.80 201.31 22271
Eift 4173 33.36 35.03 36.78 38.62 SR (7T) 0.29 0.17 0.17 0.18 0.20
Emenatrat 646.30 2,290.16 2,371.95 2,313.70 2,595.54
mEET 11,94862  13,06841  10,312.15 1325052  12,031.26
DEBRTFNES 44.56 4733 48.45 50.04 53.04 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,149.60 1,115.52 1,115.52 1,115.52 1,115.52 24:N:(7]
BARRR 3,016.81 2,900.46 2,900.46 2,900.46 2,900.46 BN 7.72% -13.49% -8.61% 4.78% 6.62%
BEKE 2,237.30 2,312.77 2,423.65 254444 2,678.06 EAlFE 4.89% -37.13% -10.48% 10.32% 14.62%
Hitg (5.49) 171.86 171.86 171.86 171.86 IHEFBLAEEFE 12.26% -41.64% -2.97% 8.94% 10.63%
BER@AT 6,442.78 6,547.93 6,659.93 6,782.31 6,918.94  FEKFRED
REMREES ST  18,391.39  19,616.33 1697208  20,032.83  18,950.19 ESGIES 11.29% 10.33% 9.94% 10.06% 10.07%
FER 2.51% 1.69% 1.80% 1.87% 1.94%
ROE 5.10% 2.93% 2.80% 2.99% 3.24%
ROIC 5.69% 3.01% 3.27% 3.60% 4.39%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 329.01 192.86 184.80 201.31 22271 BEfEE 64.97% 66.62% 60.76% 66.14% 63.49%
HrIBHEE 262.20 287.00 281.82 288.64 290.36 BTRIRER 58.09% 47.44% 34.90% 21.10% 5.97%
552 134.34 163.76 128.93 112.37 112.96 mENtLER 1.34 1.54 1.77 1.58 1.74
FEIRK (15.30) 2.36 (4.00) (10.00) (2.00) EEDELER 1.16 141 1.56 1.43 1.54
BzReE (2,625.60) 420.85 550.23 603.83 623.70 Eizgkh
HE 321.41 20.83 1.87 265 5.01 Il dl SINEEEE 271 247 257 2.88 3.60
LE TSR (1,593.94) 1,087.67 1,143.64 1,198.80 1,252.73 FIRERE 6.31 6.58 6.66 6.67 6.67
BAXZH 252.78 121.42 158.33 118.25 28.16 PR 0.72 0.59 0.56 058 0.59
KEpRAR 25.30 (2.42) 0.00 0.00 000  ERIEHR (5T)
Eift (596.02) (225.14) (316.30) (230.31) (58.33) =1l 0.29 0.17 0.17 0.18 0.20
B & ENER (317.94) (106.15) (157.97) (112.06) (30.17) BREEUETR -1.43 0.98 1.03 1.07 1.12
RN R 1,647.92 237.87 (267.57) 11459 551.15 BRRE 5.74 5.83 593 6.04 6.15
BRI (119.59) (51.18) (74.67) (81.59) (91.09) fE{ELER
EHift (52.67) (241.68) 0.00 0.00 0.00 EES 14.87 25.48 26.26 24.10 21.79
LR EIER 1,475.66 (54.99) (342.24) 33.01 460.06 R 0.76 0.75 0.73 0.72 0.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 721 6.53 9.50 7.87 6.27
I & HEIER (436.22) 926.53 643.43 1,119.75 1,682.63 EV/EBIT 8.96 8.81 16.10 13.24 1043
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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