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ZHEam (603345)

FlEIE o, 26 FRRIKIRIEEMT

B4 N8R 2025 FMHiR, A8 25 FEW 161.9127T, FL+7.1%, 13
B%FE 13.6 27T, RLL-8.5%; B 2504 EW 48.2 (27T, [ELb+19.1%,
3% F)5E 4.1 {275, BEH-6.34%.

mif: ERLIFRE FRSHURMEE

DA, 2025 FRERFEH B /R IFFE B 6m/1R REK $5m/ 2 BISE
WEUL 84.5/48.2/24.0 12,75,5 BIRIEL+7.79%/+10.84%/-2.61% o 2NE)IBITUL
M TR bREE, FrigdiEemRIAN 0.68 127, [ERNH NS GREIZEE, E
ErmiBElE. AERE ‘R AERER R, FERIZERIZ4ON, H
5 NEGREBE 5 127T.

RER: ERRH, HTESKHERERARR

PEREF, 2025 FRER/FEEE/ME/MEENREHREDILMEK
129.3/11.9/8.8/11.8 27T, P BIELL+4.45%/+18.55%/+6.35%/+31.76%, &
HEREEANEARAZRFRE, ATBE “AX#HN” FEEELSED.

BEKFERNEHEENRER (ZRTE58E . ZASFEAERER
BAINXK ) S EEE RS ( SAREMEREREYKSIERXRR ). A
FEREREN ‘BB ERN BEA ‘GEEERER S,
5RRIEEEFNER SIFRLiER .

FiEiG: Q4 #NXBENE, BFRNHESHE

25 ERNTEFIR/EFIRS BN 21.6%/8.5% ( EEL-1.7/-1.6pct), BFIET
BFEREEEFFIRGM NN IFERFER A_EFERE; 2504 EF=

[EF)ER B F 24.6%/8.7% ( EEL-0.5/-2.5pct ), 25Q4 &FIZR IR BXE
(+1.4pct ),

Hig: ABAET 25 F 12 BEA “&F #mh, HHaERIIMNEER
mhin, mRFIIDRFEERT .

BEEW: HIVAN, A8 25 FZHERESE, EFX Wiz OBREENE
Q4 B EKAE M S, BRI RBENE ., 26 FEEFMIET REAE
BB, BRENEEH —THE. It 26-28 FAEXEKA
179/199/218 127t (2627 FEHIE S 168/180 1275 ), EE D B A
10%/11%/10%( 26-27 FERIMEN 6%/7% ), 1A E&F)5E B 17.5/19.6/21.8
1275 (26-27 FRIME N 16.0/17.2 1275 ), IR BUFS 29%/12%/11% ( 26-27
TFRIEN 9%/8% ), XIRL PE /9 18X/16X/15X, #EHF “EN” iR,

RERT: BRTEXME. RALKIONE. RRAORE .. LBIEXK.
LIRS .

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 1512665 1619261 1786346 1986231 2177315
HEER () 7.70 7.05 10.32 11.19 9.62
EBITDA(EG7T) 2,538.03 2,83853 291491 324557 3,586.75
HEBATEFEEATT) 1,484.83 1,359.24 1,750.79 1,956.35 2,179.38
B ®Y) 046 (8.46) 2881 11.74 11.40
EPS(7T/A) 5.06 408 525 5.87 6.54
HEREKP/E) 19.00 23.58 18.31 16.39 14.71
MIEE((P/B) 218 2.07 1.94 181 1.68
EEESID) 1.86 1.98 179 1.61 147
EV/EBITDA 7.08 6.60 8.11 7.22 6.19

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 A 13 H
BRITR
Tk BRREERINT
6 NBEK SEN (TR )
HETME 96.18 7T
Birth& 7T
BEEHE
A BRSRAERE) 293.29
B A BREABE TR 293.29
A BRETH{EERTT) 28,209.04
B A BRT{E(B A TT) 28,209.04
BSEF(TT) 46.48
B RIERER %) 23.42
—FR&RE/&K((GT) 100.68/69.51
E&
B ST

SAC HIERTRS: S1110519070002
chenx@tfzg.com

IFIR300
25% 1
19% 1
13% 1

7% 1

1% 1
,5% o

-11% T .
2025-04 2025-08 2025-12

BRSER: RIREE

HEXikRE

1 (ZHER-FFRETE = REHIK
g, REEFEMCINERSE, S
EfgoE) 2025-09-15

2 (ZHEM-NIF IR EER KSR
00, R A MY KK A EE
&) 2025-03-16

3 (ZHER-AT=F BYNRER,
DI3E B Us#R/E ) 2025-01-15

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 277915 4,980.28 5,020.04 5335.76 6,525.94 Bl A 15,126.65  16,19261  17,863.46  19,862.31  21,773.15
N7 ZE R R RIS ER 626.13 673.41 1,162.55 801.61 1,315.23 [R5 1160249 1269485 1395280 1543746  16,881.16
FRAS KSR 64.89 95.05 82.51 107.91 104.00 BAlie RN 127.92 127.69 140.44 160.25 172.85
7 3,284.64 3,647.32 4,529.43 4,334.65 5,266.60 HEZEA 986.21 965.73 1,046.82 1,190.75 1,306.12
Hity 3,595.77 3,829.56 3,871.00 3,873.66 3,866.29 BEEEA 504.51 41593 454.64 517.77 566.97
mENBFEA 10,350.57 1322561  14,66554  14,45359  17,078.06 &2 97.21 92.07 103.61 123.15 138.13
KEBRRUIRE 13.76 15.57 2557 3057 30.57 45522 (71.21) 1.36 (46.91) (61.84) (84.54)
EE&Er= 5117.84 5,197.43 5,369.59 5,533.73 5,707.72 BRI NSAIRMEIRE (59.53) (216.87) (51.99) (54.13) (53.07)
EREITRE 198.45 323.59 434.15 500.49 600.30 NRMEZTES 62.23 8.02 0.00 230 (1.53)
FRRF= 688.98 836.99 959.51 1,068.70 1,164.55 BRI ER 30.79 55.81 55.00 50.00 50.00
Eift 1,005.49 1,167.49 1,140.24 1,145.82 1,162.90 Hity 41.40 55.66 60.00 55.00 55.00
E 35k < ia= 7,024.53 7,541.07 7,929.06 8,279.30 8,666.04 ElAE 1,954.41 1,797.61 2,275.07 2,547.94 2,842.88
BRIt 17,37510  20,766.69  22,594.60  22,732.90  25,744.10 SN2 9N 37.76 38.22 45.00 45.00 50.00
ZHAMETR 11112 890.60 200.00 300.00 300.00 B4 3.89 2.46 6.00 6.00 8.00
IVARE=Z)S VAN E/ 1,854.26 1,666.15 2,641.92 2,025.03 2,973.95 F 8 2E 1,988.28 1,833.37 2,314.07 2,586.94 2,884.88
Hifth 1,713.39 1,726.34 2,300.23 1,768.30 2,496.85 Frisw 474.66 463.85 543.81 626.67 702.22
mEnaRAaTt 3,678.77 4,283.10 5,142.15 4,093.33 5,770.80 #FE 1,513.62 1,369.52 1,770.26 1,960.27 2,182.66
KHEAER 0.49 0.00 0.50 0.60 070 DEBS IR IR 28.79 10.29 19.47 392 327
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,484.83 1,359.24 1,750.79 1,956.35 2,179.38
Eift 42551 580.00 465.94 490.49 512.14 SR (7T) 5.06 4.08 525 5.87 6.54
Emenatrat 426.00 580.00 466.44 491.09 512.84
mEET 4,104.77 4,863.10 5,608.59 4,584.41 6,283.65
DEBRTFNES 317.80 410.96 422.64 425.00 426.96 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 293.29 333.29 333.29 333.29 333.29 24:N:(7]
BARRR 814385  10,054.00 1005400  10,054.00  10,054.00 BN 7.70% 7.05% 10.32% 11.19% 9.62%
BEKE 4,622.34 5211.78 6,262.25 7,436.06 8,743.69 ZALAE 4.74% -8.02% 26.56% 11.99% 11.58%
Hits (106.95) (106.45) (86.18) (99.86) (97.50) IHEFBLAEEFE 0.46% -8.46% 28.81% 11.74% 11.40%
BER@AT 1327033 1590358  16,986.01  18,148.49  19,460.45 ERBES
REMREBEERIT  17,375.10  20,766.69 2259460  22,732.90  25,744.10 ESGIES 23.30% 21.60% 21.89% 22.28% 22.47%
FER 9.82% 8.39% 9.80% 9.85% 10.01%
ROE 11.46% 8.77% 10.57% 11.04% 11.45%
ROIC 20.66% 19.14% 21.87% 23.13% 22.97%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
&R 1,513.62 1,369.52 1,750.79 1,956.35 217938 e 23.62% 23.42% 24.82% 20.17% 24.41%
HrIBHEE 500.84 594.03 64476 710.34 780.35 BTRIRER -20.05% -25.52% -28.29% -27.65% -31.88%
55 %: R (0.66) 57.33 (46.91) (61.84) (84.54) mantbE=R 281 3.09 2.85 353 2.96
FEIRK (30.79) (55.81) (55.00) (50.00) (50.00) EEDELER 1.92 224 197 247 2.05
EERETH 5.87 525.63 100.47 (582.24) 276.94 Eizseh
HE 114.97 (173.98) 19.47 6.22 1.74 Il dl SINEEEE 2527 24.92 19.46 20.22 20.57
LE TSR 2,103.84 2,316.72 2,413.58 1,978.83 3,103.87 FIRERE 4.42 467 437 448 454
BAXZH 620.87 788.60 1,164.06 1,025.46 1,128.34 PR 0.87 0.85 0.82 0.88 0.90
KEpRAR (1.33) 1.80 10.00 5.00 000  ERIEHR (5T)
Eift (3,824.36)  (1,936.69)  (2,199.93)  (2,061.33)  (2,259.21) =1l 5.06 4.08 525 5.87 6.54
B & ENER (3,204.83)  (1,146.29)  (1,025.87)  (1,030.87)  (1,130.87) BREEUETR 7.17 6.95 7.24 5.94 9.31
A (139.23) 800.63 (660.12) 165.55 87.87 BEEF 44.16 46.48 49.70 53.18 57.11
BRI (938.19) 1,477.37 (687.84) (797.79) (870.70) fE{ELER
EHift (120.38) (790.49) 0.00 0.00 (0.00) EES 19.00 23.58 18.31 16.39 1471
&5 EMER (1,197.80) 148752  (1,347.96) (632.24) (782.83) RS 218 2.07 1.94 1.81 1.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.08 6.60 8.11 7.22 6.19
I & HEIER (2,298.79) 2,657.96 39.76 315.72 1,190.17 EV/EBIT 8.76 8.26 10.41 9.24 7.92
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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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 S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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

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

BSWIRIEX 2 JFRE SR E IR R HA 3



