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ZAFELE 2025 £ : A7) 2025H1 EMZUTN 24.81 27T, [EIELIEK 0.48%; V3RE%
F3iE 3.21 {Z 7T, EIECiEK 5.42%, #NAE%EF5E 2.96 27T, FEIHEiEK 6.45%. A7 2025Q2 &

BN 13.14 1278, [BIEE T 1.95%; VARH4F5E 1.68 27T, [FEIEbiE4K 0.16%, FAIESEF
8 1.55 12 7t, [EIEEiE 0.91%.

T ER R A

O >

BRI R RE= A
SAC: S0490517070016 SAC: S0490520030001 SAC: S0490522050003 SAC: S0490522090002
SFC: BQK487 SFC: BVF934

BIRERE TR EZE RS



&j KyLut>s

CHANGJIANG SECURITIES

ZB8FiH (600559.SH)

ZAHTE 2025 £k aF: EiRE, 25aT

1T

Bk

ZATHELT 2025 Filk: AT 2025H1 Bl RGN 24.81127T, EILLIEK 0.48%; Jafh#

FE 3.21427T, BB 5.42%, $AIEEFE 2.96 27T, BEEIEIK 6.45%. A7) 2025Q2 &
WEWA 13.14 27T, BT 1.95%; U3&%F5E 1.68 {2, EELIEK 0.16%, FAIEEF

8 1.55125T, EEEIEK 0.91%.

HHTE
® 07 2025H1 b S 24.81 {25T, RIEEIEIK 0.48%; VAREFH 3.21 127, LG
K 5.42%, $NIEEF)E 2.96 27T, BEEEK 6.45%. A F) 2025Q2 Bl BT 13.14 17

7T, EEETRE 1.95%; V345500 1.68 27T, RLEEHEK 0.16%, FIE4%F)5E 1.55 12T,
[ L4 0.91%.

®  HFERE, BRENFT 100 U EFESSIIKA 13.17 258, BB 5.1%, 100 5
BT RSEIMUA 1.53 {27, AL TH 3.81%, AR SEES ST ER, = asi
B F G SREKE, FREATDTILRGZIWA 14.82 25, FELEK 3.74%,
BRI 5.24 {258, FIELHEK 11.34%, RERESTKA 2.22 25T, FHTHE
18.52%, WIZREKIHTIMA 0.86 1258, FIELIEHK 2.95%, Hft&HZIMA 1.50 25T,
FIEE M 20.30%, AFMIEBAR ST RSB MREIINGT, ATAASHHE
RS2

o NEIBRFMENBARA, TEREFMFEA. N7 2025H1 |3RFFFHEF 0.61pct =
12.93%. EhEFIZE+2.12pct & 67.97%, Hija2FL+0.63pct E 35.02%, H IR
B $HEFRAX (+0.71pct) . BEZFZAX (-0.1pct) . A ZEAZK (-0.01pct) . M52
# (+0.03pct) . EWHE KM (+0.6pct).

® NARBEVSHERREEK, RN RAEERFRERN, KEREMRE. It
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ARERBIE
LRI (T) 18.02
BRRA(ARR) 91,475
SRIBARR/BRR (7 BR) 90,951/0
BRREEE(T) 5.68
E12B &E/&IEMN () 25.54/15.81
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- (ZBTIE 2024 FHRK 2025 F—FRATF: —
FRTERAR, B EEIRERE) 2025-05-09
- (BETE 2024 E=FRATF: AEL SR
K, FIERREHRT) 2024-11-17
- (EBTFIE 2024 Frhigmit: BB STREY
&, 1RHERATEAE) 2024-09-05
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REMR | /RS

MU 1R 7R

1V ERMEFRANGEBREERETH. BERTUFRKEEULFHERERS, Hf
RRHBEBRBARHEEEEOIEEIEX, BFEBHRERBERERAXERS,
RIMEFHRENTTREXS KAHBR R R R B 5 BRI HBRHRKIEN —EZM.

2. MIHNBRBERANSBRERRMEZR. BRTLLTHFRZTEMER, HEARN
TP KB RMREN LI, HBEWTRSEUTURNEES, NENAEREREIA
BER X RERRIMEERIRE -

3. MU RFMEISBABEFENZHR. BEIITULNLFRKMNE, BES5ET
#E%, TURFERAURRERL. MRTUFZFH—LMETEERZHEATES
—HIBI, PN AT

4. HBFRHBETRTH. BEHERRDEBUEREEFEFRONZEK, FE
ROHBFHRHRBRRA LI, XTI R AR RSB T RIER —ENILE.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5358 5368 5618 5826 KMAS 1546 2405 2419 2195
[ER125%:S 1824 1800 1852 1893 X G M SRIAF 782 982 1282 1782
EF 3533 3568 3766 3933 ULKER 2 26 19 17
%E I A 66% 66% 67% 68% 775 3552 3572 3624 3716
B F S ZHM 887 864 899 932 FRHMKFR 63 57 49 59
%E WA 17% 16% 16% 16% HfthmzhdEr= 114 166 162 157
HEEH 1269 1272 1326 1363 RINFE=&I 6060 7208 7555 7926
%E WA 24% 24% 24% 23% KHRDURE 66 58 48 38
EmEER 389 386 399 408 |EMREM= 0 3 7 10
R%EW A 7% 7% 7% 7% BEZEEFEEM 1699 1806 1871 1937
&% H 16 17 18 19 EREF 825 811 796 781
LB 0% 0% 0% 0% BE 607 607 607 607
15 % FA -20 19 19 19 BIEFREFHRARS 257 200 200 200
%E WA 0% 0% 0% 0% HfthIERzhHE = 98 81 62 50
m: EBFERERK 1 -1 -1 -1 &Rt 9613 10775 11146 11549
S ARER % 2 0 0 0 fEHAERER 0 100 100 120
RARMETEHRER 1 3 3 3 R 398 470 450 456
BrEkE 25 22 22 22 FRULTHER 0 0 0 0
B FE 1059 1072 1168 1255 RU{tER TEEA 167 184 182 184
%EW YA 20% 20% 21% 2% NRZHE 451 629 585 593
ERIZN 53 -1 2 0 0 EfthRziffa 3143 3414 3427 3452
FASE 1059 1074 1168 1255 WmaEIFAREI 4159 4798 4743 4806
%EAITA 20% 20% 21% 22% KHAfEER 0 0 0 0
FiSHizR A 272 268 292 314 RftfEs 0 0 0 0
EFINE 787 805 876 941 BIEFFERIfAME 105 122 122 122
JABFEARREAENFFE 787 805 876 941 HEfthIEREhtA K 44 48 48 48
DEBR R 0 0 0 0 f*fRE&it 4307 4968 4913 4976
EPS (7r) 0.86 0.88 0.96 1.03 JARFBATMEENRGE 5306 5807 6233 6574
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PBR&EMNES 5306 5807 6233 6574
BRI SR 535 1401 861 962 MR EHNG 9613 10775 11146 11549

BERERREENS 38 22 22 22 EAFER

KERARR AR 12 8 10 10 2024A 2025E 2026E  2027E
mARMZ S, -161 -172 -129 -137 BRWE 0.86 0.88 0.96 1.03
Hith -133 -200 -300 500 ERAENER 0.59 1.53 0.94 1.05
BESER IS TAM 243 -342 -397 606 THRE 2441 2047 18.82  17.52
fREm i 0 0 0 0 mWgER 3.62 2.84 2.64 2.51
RS 0 0 0 0 EV/EBITDA 1475 1190 11.02  10.50
AT CRL) 0 100 0 20 BEFEE 82% 75% 7.9% 8.1%
ERRMA -410 -300 -450 600 HBEFEUZEE 14.8% 13.9% 14.1% 14.3%
Hith 0 0 0 0 BFIx 14.7% 15.0% 15.6% 16.2%
BYOERIS AT -411 -200 -450 580 BrEfAfRE 44.8% 46.1% 44.1% 43.1%
WLHRE (RSLERTRIZM) -118 859 14 224 HEFEEEBER 0.56 0.50 0.50 0.50

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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