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[Table_Title] !"#$%&'() 
!"#$%29.75& 
'()%*+ 
,-./01%S0740522020001 

Email%zengbiao@zts.com.cn 
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[Table_Profit] *+,- 
456(785) 309  
9:56(785) 248  
!#(&) 29.75  
!;(78&) 9,201  
9:!;(78&) 7,365  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
\-]^_78&` 1,503 2,651 3,887 5,087 6,306 
abc yoy% 47% 76% 47% 31% 24% 
def_78&` 224 403 567 745 915 
abc yoy% 97% 80% 41% 31% 23% 
g5]h_&` 0.72  1.30  1.83  2.41  2.96  
g5ij9k 0.65  1.42  1.38  2.15  2.62  
dlm]hc 21% 28% 30% 29% 27% 
P/E 41.2  22.8  16.2  12.4  10.1  
P/B 8.7  6.3  4.9  3.6  2.7  
no%g5pqrstu56vwxyzT{|5#}~ 2024� 3� 28�]�# 

no%g5pqrstu56vwxyz�

 
 FGHI 
n 456789: 2023;;<=2023>;?@AB 26.51C=DE+76.4%=FG
HIJ 4.03C=DE+80.2%=KIL 41.0%=DE-1.7pctM23Q4?@AB 9.1
8C=DE+61.5%=NE+45.6%=FGHIJ 1.30C=DE+40.2%=NE+41.
5%=KIL 38.7%=DE-5.0pct=NE-4.8pctO 

n 2023 ;PQR"STUVWXYZ[>\]^=?@_`abO2023 ;PQR
"Bc 9.1 Cd=DE+255.7%=e,fghijklmnop 23 >;gh 5G
WqO2023 ;KIL 33.1%=DE-10.7%=e,frs]^E+tulmvrs
wIxyz{O78|}STUVWX=?@ 30-1000kW>~L����9�P
���UV��UV��OD�=|}��>\]^:�=���D]^����

�9��UV=���rY�rY�rY��Y r¡¢rUV£¤,�O 
n 2023 ;¥¦§¨©ª«¬AR®¯m°=±Q²©ª«R"tub³O2023
;«´µ¶©«�R"Bc 8.5Cd=DE+99.6%=KIL 39.6%=DE+4.3pctO
78·±¸¹º©«»f¼=TCU+CCU ½¾lmUV¿ÀÁÂÃÄÁ=�pÅ
Æ 24;Ç 800kWj~L0�È©«»*ÉÊËÌg 1MW©«»=?@ MWÍ
©«�ÎOÏÐ=78Â�rÑÒÓÔÕÖ=Ô×ØÙ�c�rÑÒ�rÚÛÜÝ

Þ*©«»ßà=áâãäåæçÐbiO 
n 2023 ;è¼éR�ê«²ë«ìíÔÂîïR"ðñò�óÃb³O2023 ;é
R�ê«²Bc 5.3Cd=DE+4.1%=KIL 53.7%=DE-0.8%=ò�ðñ7
8Ç{ô«Qõiö�÷0øù*øúûüO2023;«ìîïëíÔýþBc 3.
0Cd=DE+15.8%=KIL 44.9%=DE+5.6pctO 

n wIoïÂ®¯ÿÍ678PQR"rs]^!"#c=23 ;gh$Ý��"l
m=D�çÐ]^%u:�=Ç rPQÚÛ&'(§)ÃY�*+Ùl,o-

§= rPQ��ãäÇ 24;ðñab³=78Ö× P./3*ãä¥¦OÏ
Ð=©«»R"ãä��"×78R0lÚbi1ÁO23Ë478R0=op7

824-26;?@FGHIJ05×5.7/7.5/9.2Cdn6oï724-25;5.0/6.4Cq=
DE+41%/+31%/+23%=869'yÛ PE 05× 16.2/12.4/10.1 :=Wñ;<
c=ÿÍO 

n >?l@6���ëo-MAB%CMDEF'(G´MUQ�[�ëo-¡O 

 
 

 
JK.L 23M;I!#2NOPAQRST+UVW2XYZ[\T 

JK.L(300693.SZ)/V]
^_ `abc;</=>I! 2024M 3d 28e 

[Table_Industry] 
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!"#$% &'%

()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 542 777 1,017 1,528 /012 2,651 3,887 5,087 6,306
3145 132 194 254 315 /067 1,564 2,312 3,052 3,805
3189 786 1,153 1,509 1,871 :.;<= 19 19 25 31
>?89 19 28 37 46 @ABC 331 475 609 748
D, 727 1,074 1,418 1,768 EFBC 94 135 174 213
GH!" 21 30 40 49 IJBC 231 332 426 522
KLMN!" 410 478 545 612 OPBC -11 15 12 5
MN!"G) 2,616 3,705 4,780 6,139 QCRSTU -8 -10 -11 -10
KLVWX! 3 4 6 7 !"RSTU -24 -16 -17 -19
VWYZX! 1 1 1 1 [\]S^N1_ 5 5 5 5
`a!" 402 466 535 608 X!1_ 0 0 1 0

bcde 71 151 221 281 KL1_ 59 46 52 49
fg!" 80 71 63 56 /0&' 457 623 820 1,009
KLhMN!" 175 189 200 209 /0i12 1 2 2 1
hMN!"G) 732 883 1,027 1,163 /0ijk 2 2 2 2
!"G) 3,348 4,588 5,807 7,302 &'lm 456 623 820 1,008
nWo9 77 153 17 0 pq: 55 56 75 93
3?45 210 304 394 481 r&' 401 567 745 915
3?89 908 1,315 1,701 2,079 stYuT_ -2 0 0 0
>19v 0 0 0 0 wxy[zr&' 403 567 745 915
GH#$ 284 417 545 676 NOPLAT 391 581 755 920
KL3?9 11 11 11 11 EPS{|}~Y7�ÄÅ 1.30 1.83 2.41 2.96
Ç*ÉÑWÖhMN#$ 11 11 11 11
KLMN#$ 258 277 366 452 ÜáOPàâ

MN#$G) 1,758 2,488 3,045 3,709 ()*+ 2023 2024E 2025E 2026E
VWo9 102 102 102 102 6Väã

3?$å 0 0 0 0 /012çVâ 76.4% 46.6% 30.9% 24.0%
KLhMN#$ 32 132 132 132 EBITçVâ 82.0% 43.4% 30.3% 21.9%
hMN#$G) 134 234 234 234 wy[zr&'çVâ 80.2% 40.7% 31.4% 22.9%
#$G) 1,892 2,722 3,280 3,944 é&äã

wxy[zpèêZ_ 1,452 1,863 2,524 3,355 ë&â 41.0% 40.5% 40.0% 39.7%
stYuZ_ 3 3 3 3 r&â 15.1% 14.6% 14.6% 14.5%
pèêZ_G) 1,455 1,866 2,527 3,359 ROE 27.7% 30.4% 29.5% 27.2%
#$íYuZ_ 3,348 4,588 5,807 7,302 ROIC 35.1% 34.4% 34.9% 31.7%

ì$äã

î.Mï% !"#$â 56.5% 59.3% 56.5% 54.0%
()*+ 2023 2024E 2025E 2026E $PZ_à 15.3% 21.4% 10.4% 7.3%
ñ/óNî.M 439 428 665 812 MNàâ 1.5 1.5 1.6 1.7
î.1_ 422 632 814 985 òNàâ 1.1 1.1 1.1 1.2
D,ôö -244 -348 -344 -350 /õäã

ñ/ú31ôö -264 -422 -408 -413 l!"ùûâ 0.8 0.8 0.9 0.9
ñ/ú3?ôö 470 502 475 465 3189ùûüt 91 90 94 96
KLôö 55 64 127 125 3?89ùûüt 164 173 178 179
X!óNî.M -239 -195 -194 -195 D,ùûüt 139 140 147 151
!7jk -142 -185 -188 -190 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ 1.30 1.83 2.41 2.96
KLVW!"^§ -97 -10 -6 -5 †Yñ/î.M 1.42 1.38 2.15 2.63
•!óNî.M -36 3 -231 -106 †Yr!" 4.70 6.02 8.16 10.85
o9ç= 11 76 -136 -17 ¶Sàâ

Y&;&ßj? -49 -96 -121 -144 P/E 22.8 16.2 12.4 10.1
Yu•! 38 0 0 0 P/B 6.3 4.9 3.6 2.7
KLôö -36 23 26 55 EV/EBITDA 100 69 54 44

®©:™´£ ®©:™´£

®©:™´£
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 ÿÍ J. 

9KÿÍ 

<c o-áâ 6~12LMsxyD-ÉN2OPkÇ 15%QË 
bñ o-áâ 6~12LMsxyD-ÉN2OPkÇ 5%~15%(R 
ñã o-áâ 6~12LMsxyD-ÉN2OPkÇ-10%~+5%(R 
Sñ o-áâ 6~12LMsxyD-ÉN2OTkÇ 10%QË 

�RÿÍ 
bñ o-áâ 6~12LMsyD-ÉN2OPkÇ 10%QË 
�Á o-áâ 6~12LMsyD-ÉN2OPkÇ-10%~+10%(R 
Sñ o-áâ 6~12LMsyD-ÉN2OTkÇ 10%QË 

þU6ÿÍ3N×<V9:W)* 6~12LMs789'nX�R2OqxyD-ÉN2O*xy]^H@OY
� A 9]^QZ# 300 2O×ÉNM±[\]^Q[\Ô2n]y^_`a3*qX[\b]2On]yb]
`a3*q×ÉNMcd]^Qe�fgI�r2O×ÉN= 9]^Q3h 500 2OXijÓklÕ2O×
ÉNnmãJ.*nÐqO 
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�o¤p9qãr78nQ§st;u78=qvã�r¤pwxyz{|}~�*¤p®¯��R"¯(O

u<V�Úu78*���ÀOu78�}��B�B�u<V��Y×��O1

1

u<VÉÆu78ëY���|£×��*7�¯FX?û��¯F=���Ö�*���I=����Y

���7&=���¥��¸[�*��X� Ou78��¡�ð¤ö¢�£*N¤Á�¥òÁ=vu<

V�*¯FY�¦Yoï§��<V¨©7�9:�*ª«=�Q}¬��òOu78yu<V®�£�

Ç�9g¯°*±²§bg4³=®¯�Û8´�µUxÛ*¶±X4³Ou<V·*¯FYévY�¦Y

�£ëÌï¸lÚ¹��Öº»(À=�¾Ô��®¯Y¼½Y}pX¾"*·¿ÀÖÁ_=u78�Â<

V�*sÃy·¿ÀÖÁ_bg��ÄðOu<V�2*®¯ëÅ"�Q��ÕL5��=�¾Ô��Æ

���Á_O1

1

]^ã>?=®¯�ÇÈOÇ��±É§=u78�y�����Àu<V�*��sÃÊË*��ÌÍ

Î��Ï�O1

1

®¯�ÛU�=Ç¼½Ð~*±É§=u78ëYu78*µÑ�¾�Q}ñã<V�Òë*789�*

¤p���Ó¿=��Q×ö¢78&ÇlÚXBÔlÚ®¯Õ�YÖ"×Ø�ÙÚUV¡ÛÜÙÚÅ"O

u78ëYu78*µÑ�¾XL��QÇu<V7�9:(6ÝÞ�ÀX�ßY�*�£O1

1

u<VàáF;�o¤p9qãr78=ãO4úáÞu78âã�á=���¾�L�=�äyu<V

����²È*åàY9:YæçY`·YèéYê³=v�äyu<V��ãëD�*ìíX4³O1

f
1


