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247 (601899.SH) /BEERE

B EA () /2] BA| TR BAEAE

THHAE: 17.01 T

LHATIF: I ¥ 4R
Pz H %5 S0740521110004

Email: guozw@zts.com.cn

AT A
PkiEH%F: S0740517080003

Email: xiehh@zts.com.cn

DA Thiw—
PLIEH %S S0740523090001

Email: chenqy01@zts.com.cn

BRA(E 7 K) 26,326
FABIEA(T 7 AR) 20,556
(L) 17.01
TAL(E 7 7T) 447,805
R TFE(E 7 U) 349,663

BB 5 AT b~ 3 A& Hext bl
40% | e ST SFIR300
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1. (484 Ak 520 5791, 23Q3 Lkgiin
t B3 2023-11-02

2. (EERBRFHEARKD S, %
FAH B A By FUE A Ak Sk AR
2023-05-10

WEWFENFTA, Tk *

IESMRRE/ AR 2024 % 04 B 09 H

AR

TR (BHT)
HKE yoy%
HAE (FFA)
HKE yov%
FHROKHE (T)
HFRIALRE
FERFRHEF

P/E 22.3
P/B 5.0

| i BRI T 2024 S04 f1 09 B

BRERE

B B4 EeH LR A 2023 R, REDA, A8 FILE LN 2,934.03 12T, FiE 8.54%,
FIVFFAAIE 211.19 127, Bl HodE 5.38%, % I4edp )3 84418 216.17 1274, F 13 10.68%.
$EE KA, 2023 4 Q4, N8 FIE LK 683.95 107, FlE 3.41%, IRILIE 8.41%, 5
J)aE4F)E 49.54 107, Bl 46.80%, IRILF 15.49%.
REHN, TESRENFABAEANE) LGHHHK, RAKLITER RS AA).
> AEFERA,2023 4, HIIRIEEIEA AR, 8] B4R 78 80.34 7ok yoy+10.47% ),
4Z 81.07 7ok (yoy+9.75%); # =4 =% 64.84 L (yoy+15.97% ), 4% 66.71 =L
(yoy+9.68% ); # F=4f /=% 41.16 7wt (yoy+2.31% ), 45 41.49 7=t (yoy+3.32% );
Al 7 4% 402.61 74 (yoy+3.91% ), 442 411.40 »£ (yoy+1.99% ).
M7 d kA, 2023 %, SHFE 4R34t 68,027.44 7List (yoy+1.68% ), SHFE #4%
-4 450.35 7L/ % (yoy+14.71% ), SHFE @439 4 5,578.50 7L/ % (yoy+17.67% ),
SHFE 4839 15,768.57 7L/*t (yoy+3.08% ), SHFE 4:3{% 21,488.16 L/* (yoy-
13.74% ).
MRRAT B kA, 2023 5, @1 FILR K S Nk e s T IR MG Atk L3RS B £ #0m,
PABI A P38 Hm, Hd 270 = a4k 286.09 7U/E (yoy+13.78% ), & WL = &454 %,
A& 158.83 7L/ (yoy+10.99% ), & i Z4RA5H mA 19,998 (yoy+6.08% ), A L /= wAR4R
A 29,862 Llwk, (yoy+25.22% ), A iy = dfR4R A 43,098 Uik (yoy+45.64% ), # b
FEEERA 9,266 lPE (yoy+15.58% ), # il =4k Rk 1.72 UK (yoy+5.35% ). 2023 4,
N8 4R C1 M A Fad & AISC A T A 3KAT 20% 215
R ARGHE K. ~ 5 2023 SFHiE KA RS 4.47%, Figm 0.77pcts. 1) HEFAF
&, & FAIA ki, 4% %R E kg 23.63%% 7.66 1070, HEFAEH 0.23%~0.26%,
Flr3g 0.03pcts. 2) &1 F Aok, & KFedaA] % Bl 25.00%% 42.32 12, &
22 3% F Bl k38 20.08% £ 75.23 1et, ¥ EHFAEE 2.36%~2.32%, R 0.04pcts. 3) W
F Mg, BT aFAAE hofes) PAKAIFIRE, 18I E G 48.28% % 54.86 10T,
W 4% A #3t 32.68 1250, Bk 71.57%, ME5%AFd 0.70%~1.11%, R 0.41pct.
4) B %A % d 0.46%—0.53%, Rk 0.08pcts.
AN ER—F R T, RRFELREATEH X,
> A E: A& BATH L IR T, 2023 £ 8] R BARAIE R4 3.79 1L,
B AT E LR IRE 82.41 vk 47 246.70 Tk, 45 (45) 72.29 ek, 45 1.61 Zrvh. 48
6.44 7ok, 4% 650.32 vk, L BHEAE 101.44 ok,
o d s 8] R ERR IS 48.59%E M, FIEARA KR BT4R 142.78 Fek. 48

2022A

270,329
20%

20,042
28%
0.76
1.09
16%

2023A
293,403
9%
21,119
5%
0.80
1.40
15%
21.2
4.2

2024E

356,417
21%

26,018
23%
0.99
1.13
16%
17.0
3.6

2025E

394,564
11%

32,312
24%
1.23
1.80
16%
13.7
2.8

2026E

420,505
7%

36,169
12%
1.37
212
14%
12.2
2.3
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oea) BF

2.78 Zrvk, 4k 456 vb, F 9k, 8] TRE B IR AT F A 34% A . HITHIEATIES
5 20% 5 . & KERT A9%A 5 F K IRILF M.

> BE 2023 FJk, A8 FA REARA TR E 2,997.53 vk (yoy-4% ), 4R A KR E 7,455.65
Trok, (yoy+1% ), AR #EKRE 939.27 Zek (yoy-5% ), 484 K RE 305.70 7ok
(yoy+1% ), 42M & TR E 1,346.59 % LCE (yoy+11% ).

RAE . £F €5 A FERE, FERA D bk, 2T RKHE,

> 4R, RERAFE AR 10% AL RRETMEREF B RAFT T 2025 F 7RI,
J At A 4R 30 T e SR AEs MR (&) FREFT4AE Z 8 B Hlit T 2024 4 Q2 # A%,
HE, FRIFIRITE 60 Hek/Fvh b, FH 50 ek /A PAAR4R S R AR T 2024 4 Q4 &
BRI BB ER—HBY R A R, LB E 4R 4518 3) 30-35 b/ %
FLARA 5 HRRA TAH B, K755 5 e ERA £ 12 Heb/s.

> &, RRRFELIE 15% 44 # 2 d Rosebel 25 X. Saramacca # X ¥ €% /5, &
PR TR0 v At )y AR A S T 2023 512 A 22 B A, R EFHF
Fa 21 vk, VBN AETY 5k, BRI EN A L4S 2,000 &/ 8 Rt TR
BFEEE, BWCHE KA T FRERREF AL Eimikdfit, Kt AERE
MR, FHERERAFTEHH T4 33 vk, MRERLTBFY T4 2.4 %,

> 42, 25 FAEFR 15 Trb S ey A 3Q i —H 2 Feb /AR EAZ R B A AR,
ZH 3 ek AR BAATOR B B OR B R AR, BRI R 2 T/ F A
FAARZHE, —. ZHIAIREMI T T BT R 4-5 T ek A RAAL A W e R AR S
25 eRF— 30 Zrh/ERERATHER, =4 500 Feb/ERik R GA Ak, iR
2025 4 —FFHERIKST, AT BT MY 3 Tobl4 4 FRERAL T 48,

RE”/EATRHERE, M TEAMRREE. s TH4, THAMEERALTEE 0 HALEZHA)

Ry, EBZFR MR EMEE K, WA XA —FIRE, RATMARRA SN

B BHE, NAAEEBIEATRASREAFNA LA, ZH, 5T, EREMT/GER

MEAR AN, F7RLIR 69 A PR L R4  h AF . KAVRM A A2 SR AL A 2R, L35 2025

o, BEMALAR Y, MEEKFASE.

BAFRR BT BF D8 4T 6 2024-2025 4 = FMKR], KAVBIXAE) 2024-2026 45

4 %A 75.8/90.093.7 vk, & F4R 5 & H 111.3/118.8/120.8 Zvk, # FAE4H = FH

48.0/49.3/49.8 Zvb., 1Rk 2024-2026 4 510/520/530 7L/ f, 4R 7.0/7.1/7.2 7 ik, 4%

#2.1/12.2/2.3 7 Aok, it 2024-2026 o 3) I )24E44]1E 260.18/323.12/361.69 12T,

LRI 17.01 7L, 3T PE A 17/14/12X, #4308 “EN” R4,

R 2L FRMAES . R ERHERBTINE B HE R 2 BN

FREAE . BRARAE ) 15 8 B3 RBAT AU, AR iR £ N o4,

WHLREEXZEHEREYPHL-2-
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BEA: LM FHREA I (12T)

2022Q4 2023Q3 2023Q4 £33 A 2022 2023 Fltk %
661.38 746.74 683.95 -8.4% 3.4% 2,70329  2,934.03 8.5% RAMMN, £FFHENFA
RAERA, SARTBICEBMEE. NdHBE TR R ©HBRRE > HHF N
554.44 625.92 561.23 -10.3% 1.2% 2,277.84  2,470.24 8%’ R T SRS
106.94 120.82 122.72 1.6% 14.8% 425.45 463.79 9.0%
EXE 16.17% 16.18% 17.94% 1.8% 1.8% 16% 16% 0.1%
HERA 1.28 2.01 2.23 10.7% 73.5% 6.20 7.66 23.6% AEMA, & TH AL LG
HEHAE 0.19% 0.27% 0.33% 0.1% 0.1% 0.23% 0.26% 0.0%
FRER 18.56 18.64 2117 13.6% 14.1% 62.65 75.23 20.1% HAEMA, b F e R, o L AiE A F r2§25.00% £42.3210 4
FE 2.81% 2.50% 3.10% 0.6% 0.3% 2.32% 2.56% 0.2%
[P 1013 787 1010 28.4% 0.2% 10.05 3268 71.6% i%ﬁm, oy F AR ALBE ho o b 4SS RS, LG 2 R 3948.28% £54.8612
HHIE R F 1.53% 1.05% 1.48% 0.4% 0.1% 0.70% 1.11% 0.4%
ALK R 4.32 3.97 437 10.0% 1.1% 12.32 15.67 27.2% HAEMA, A RFEIN, TRTHM AL 53 A
Pz L 0.65% 0.53% 0.64% 0.1% 0.0% 0.46% 0.53% 0.1%
0 % 34.29 32.49 37.87 16.6% 10.4% 100.21 131.25 31.0%
1 # ] F 5.18% 4.35% 5.54% 1.2% 0.4% 3.71% 4.47% 0.8%
e 244 10.53 9.35 11.0% 383.8% 28.74 34.91 21.5% ;w,ﬁm A E AN ML F LT AN SR E RS Ao 2 sk A AT IRF A
FAR KT P
WAL % -0.98 -0.25 -349  -1367.3%  -355.8% -0.79 -3.85 389.5%
F A 57.93 85.79 76.15 -11.2% 31.5% 309.46 319.37 3.2%
H e 51.16 83.95 73.48 -12.5% 43.6% 299.93 312.87 4.3%
HARHLYE 10.37 11.56 8.80 -23.8% -15.1% 52.26 47.48 9.1%
Jak A 33.75 58.63 49.54 -15.5% 46.8% 200.42 211.19 5.4%
ELE 2= 0| 36.08 55.52 64.09 15.4% 77.6% 195.31 216.17 10.7%
BEEHFEEGAERT SR 67.30 96.95 111.37 14.9% 65.5% 286.79 368.60 28.5% HAMN, A8 LA R AR T BRAHE 2
B E AR AT SN -208.44 -93.29 -97.84 4.9% -46.9% -509.81 -339.65 -33.4% HAEMA, HHIA FUFTF G RIAE Dl LA AL F LS
B FEN T ANILLAT AR 137.33 -42.22 3.20 7.6% -97.7% 272.58 -58.17 -121.3% RAEMA, RS R KRS

KR wind. A& ANE . FRIESFIR AT

BR2: 78R4 HAXLLHA B 3: 7/ RL S RARE LA

7Rk AR (R 7L A (7 Aok)

B EeERemA (Ut) B AR ERA (7 ld)

350 4.0 A

300 - 35 -

250 - 3.0 4

2.5 A
200 ~
\/, / 2.0 \’/\/

150 A 15 .

100 1 1.0 -

50 0.5 -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FB: wind. A8 A b RAERIIR T FoR: wind. A8 FRIESAFIR BT
A B EAE FRAE (B FRRORNAT FaART N ) | (5 A% S E: OB FARE RS (B AN ENAE AR+ W RAR I
I AR A E ) N (B FARAEA AR B +8 = W ARARAN B +4 = WIR4A4 Z )

HHLREEXZEHEERF PN 3-
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ZHONGTAI SECURITIES NG -32 3
BE4: bz ib® k2546
PRSP B
100%
B B AL E A T AT S E A TR )
Hem A 5 B R A TR A 3)
¥ ¥ [ 3
TS 4 B g s S 4
KEPELF 69.28% £312304@6T55M  FEMms o0 PR L ossr@252% B #264.8377 o1 R EEI (6% BT
LHEHA) (o 55o, @387%, m7ser  i@3t%mPe
o . . Fe@1.03%, 4 R BEKS (49%) : Hi E17,5297 %
PN KAs  95%  £193.000@1.2280L  #HEHFEE  67T%  9251.275-:@3.30% 5 o E‘%Dmt @43 19%mFe
FRAS  100%  4183.81-L@2.54 ek LEF ANBTSAR g ‘ EHRS (49%) B8 54,0237
* & @2.43%, £5827%% 244 700 0202770k @40.71%mFe
G e E M e @6.13% P
AW 100%  4355.764@1.14 £/ o 100%  @1.25%0k: FHF: H 5 : o
iy wwe 1855377 @0.76%, 4 pe 505,807 ok, Qi # s (100%) : 2853.83%
s _“y 70%  497.31-£@1.91 fiek 4-384.96°L.@0.16 S/t H# (48 100% @1.96%, 5837 L.CE@BZf'mg!L_
- AR cagy  AL114187£@045%, 4 @o23% BERLME S (70%) : 215737 LLCE
EiAST  60%  444.13-L@3.94 k/ek £38376L@01B L% =g, e @i A2simgL
bR ERE F30.0074@02T%. g () 05% @235, fragq  PEREEIEES (100%) : 4283.10%
s 45.7% @2.35%, ? L CE@1.06%
KA NiA S 245% £417.63L@3.60 % /0 5 4:261.2456@0.21 £/5% ph 350 7ok, @1.
T EAMFAd o B1927.137%£@0.31%, M!f&.tr s
’ R s ; ; WA E (84%) : 49219.35% %.@0.18%
FRAS  laA s A562130@418Rm MY HLIRI0610% o : @0-18%
HA) KRy 48.50% 19293867 L @0.48% B FARL GE) (100%) . BA
LARAS 100%  £109.06:0@1.785/5%  $ Rub-ulidn 91215.997 *.@0.45%, EEERALE (100%) . FHREERLE (100%)
5 100%  4r's wegow ¥
Eh¥E  8420% £136.87L@2.07 /% #1111.9975 = @0.49%, Gtk RABHNT (100%) . Bk E
KiLmes 100% £23.0008@0.10 £./ot, kB (50.3%) . BE A A G
AMALEF  56%  4180.85@5.13 £/ 154,477 s @1 84% (100%) . ¥4k (100%) ¥
M&Hing 51% ¥ ' B O08) A BERREA (87.28%) .
Eres  100% SO026-@0.237/; S — FoAe (HiR) (100%) ¥
4#14.35-£.@0.16% Gy 51% #91,131.897% -£@0.47%, l-'m
4845807 +4,@0.02% P 22.08%)

AR wind, AN FRIERFAA, £ ME 2023 FHIR

HSAMREXZEHEEF R4 -
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ZHOMNGTAI SECURITIES NS .\5\1"-1"
B AT E
Fxhfik 45 BT EARZE 3 45 BT
2itFE 2023 2024E 2025E 2026E SHFE 2023 2024E 2025E 2026E
Vil 18, 449 26,731 41, 480 74,555 ED SN 293,403 356,417 394,564 420,505
BB 553 713 649 865 2l kA 247,024 298,862 327,488 344, 601
ATk 2 7,778 9, 448 10, 250 10, 924 o A e 4,850 5,168 5,327 5, 467
FRAT K 3K 2,677 3,417 3,745 3,940 HERR 766 820 848 883
A 29, 290 35,285 38, 665 40, 686 FREA 7,523 8,019 8,246 8,536
SRR~ 1,144 602 666 710 KA 1,567 1,675 1,776 1,850
ERRFH K~ 18, 882 15,552 16,872 17,769 W 4% A 3,268 3,569 3,753 3,813
RANF AT 77, 629 91,147 111, 662 148,739 15 A AR K -134 -134 -134 -134
BN S RS 327 230 230 230 R WAL K -385 -385 -385 -385
K HIAREA LT 31, 632 31, 632 31, 632 31, 632 PNAMAET Ik -19 -19 -19 -19
2R 81, 466 84, 806 87,856 91,418 BRI 3,491 3,500 4,000 5,000
R IAL 35,927 42, 840 49,752 55, 868 HAHE 542 513 513 513
RIS~ 67,892 77,194 86,496 95,798 & 3 A 31,937 41,817 51,140 60, 367
HAAEFR T 48,133 47,708 48,043 48,378 ER NI ON 119 118 118 119
ER BT A 265, 377 284, 410 304, 010 323,324 Bk shE 769 630 630 630
¥ = a it 343,006 375,557 415,671 472,064 F)i8 % 3R 31,287 41,305 50,628 59,856
48 B4 % 20,989 32,337 19, 609 19, 609 PR AT 4,747 8, 467 10,125 10, 774
Bt 2 A 1,856 2,245 2,460 2,589 by R 26,540 32,838 40,503 49,082
R A R K 14, 428 17, 456 19,128 20,128 VB FR RS 5,420 6,820 8,191 12,913
AR 87 44 49 52 V2 & & N 8] A 21,120 26,018 32,312 36,169
&R R AR 6,164 7,488 8, 289 8, 834 NOPLAT 29,312 35,675 43,505 52,209
e 5 A H 12,228 12,228 12,228 12,228 EPS (4R #i A% A iE) 0. 80 0.99 1.23 1.37
—4F A B A AR A 18, 029 9,778 9,778 9,778
HAFE S G 10, 401 10, 745 10,917 11,078 EX 1L 3 A
R R AT 84, 182 92,321 82, 459 84,296 aHEE 2023 2024E 2025E 2026E
K% 77,531 87,531 96, 531 101, 531 REeH
AT H 25, 287 18,296 18,296 18, 296 AR K & 8. 5% 21.5% 10. 7% 6. 6%
HACIER B R AT 17, 643 14, 695 14, 695 14, 695 EBIT3§ K & 8. 3% 29. 9% 21.2% 17.1%
R A At 120, 460 120, 522 129,522 134,522 BN B4 AL K F 5. 4% 23.2% 24.2% 11.9%
5 kAt 204,643 212,843 211,981 218,818 FTARS
V28 BN B PR H A 107, 506 124,037 155, 822 191, 464 ER RS 15. 8% 16.1% 17. 0% 18.1%
DR 3% -8 30, 857 38, 677 47,868 61,781 EIES 9. 0% 9. 2% 10. 3% 1. 7%
PR F A At 138, 363 162,714 203, 690 253,245 ROE 15. 3% 16. 0% 15. 9% 14. 3%
R AR ERS 343,006 375,557 415,671 472,064 ROIC 16. 3% 18. 4% 19. 3% 19. 0%
Bk h
AeRFER Fla:BAA =R 59. 7% 56. 7% 51. 0% 46. 4%
s o & 2023 2024E 2025E 2026E 4k 115. 3% 100. 0% 78. 0% 64. 7%
BEEHALLR 36, 860 29, 840 47,263 55,922 AR 0.9 1.0 1.4 1.8
e H 39,962 45,919 54,065 62,976 RALE 0.6 0.6 0.9 1.3
AW #h -1, 186 -5,996 -3, 380 -2, 021 E2 X %]
Fe XL YR EAC] 1,819 -2,185 -681 ~700 B R F 0.9 0.9 0.9 0.9
ZEW R YR 5, 482 3,375 1,892 1,131 B 3B 4 R 10 9 9 9
H AR -9,217 -11,273 -4, 633 -5, 465 R A K K B 4% K S 19 19 20 21
BHEHALLR -33,965 -22,985 -25, 507 -24,507 BRA R 42 39 41 41
FALH -32,795 -29, 067 -29, 074 -29, 061 FEHRBAF (L)
B IT -6, 565 0 0 0 NI 0.80 0.99 1.23 1.37
AR T E TR 5,395 6,082 3,567 4,554 B NER 1.40 1.13 1.80 2.12
BEEHALLR -5,817 1,428 -7,007 1, 660 AR 4.08 4.71 5.92 7.27
A A 17,834 6,106 -3,728 5,000 fEAE L %
R A B A8 AT -15,175 -5,914 -6, 635 -7, 627 P/E 21 17 14 12
M AR R 235 3,652 3,652 3,652 P/B 4 4 3 2
B -8, 711 -2,416 -296 635 EV/EBITDA 3 2 2 2
FR: wind, A8 AN P RIESFFR P

HSAMREXZEHEEF R 5-
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ZHOMNGTAI SECURITIES /A\g] “1_;\1,{_
BRI EHEA
% | HE

FEN | AR K 6~12 A A WA F) B RS SO £ 15%0A £

WH | AR R 6~12 A A A AR R B R4S 20Kk M8 2 5%~15%Z 8]

BFA | KRR 6~12 /N A A AR R 215 48 20K 18 42 -10%~+5%Z 18]

RAE | AR 6~12 A~ A AT B B 45 43k ta 2 10%0A £

WHE | AR K 6~12 A NATR BRI AR E 10%0A £

TR Pt | FRAR K 6~12 A A At R 2R FE A0 R £ -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AR s 4ok i@ £ 10%0A £

B TRBATR A BE LA BB 6~12 A A NG BEA (RATLA850) ARxt ] B0 A5 Sk 69 AR T 3 R L.
Stk AR LRI 300 485 Ao A Z AT HIA ZHRIE (AR IEARE) ) R ZARBTAEA (4at
Wb ATEY ) A AR BB T B THA P B4 ah Aok, EIRT HIAARE 500 F8HR AT A S LEE
FEA A (BRI GIRIL ),

T2 50:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT AN BEARTA R IAA TS 69 N TF TR F IR T, Rk TAEH 09 RAE, Rk &
MFaNE, G RZAETH Z 0 B RH 0. AN A RALTPIER A5 & a9 e d bbfn T, BAIRE
B TR B TN RBARE AR AT LA I 69 FIBT, T R R R A5, A3 3 AIRE T B8 & T B RA
th i@ 4o b B TS, R S AT RIEARR 6 RATRIG . AREFTBH A TR BN, B84
M RRBBRLE P AF LR, FMBRAEFTT . B DI RS RLRIEA, AN 8 TatiRE T oA
A RABA BB EATIR R, AR P AT R RIS TR ESANAE P, THARE P RAEWE
e

THAH R, EFEEWE, EETELT, A8 R A B AR AIRE T e94E4T A 27 5| GG EATIRE R
AT AL,

BRALER, BFRREAFHHILT, A8 BRI 8] 09 KBV T Re 23 I F 3 &g 2 8) PTAAT 494E
FIFHAT R Sy, FF7T f8 A X LN 5] IE AL RAERF BRI TARAT . M5 9] ook = o0 3 BAT BRI . A
8) B H RN 8] 8 K BRAAM) AN AT AR ARSI L A AT LR A R T M F 0912 8.

AIRAERARNT o FAES SN RS BTAT . FABANS BEEA, EIMFAA, T AIRS
APAETR KB, A A, 4. #8. FIE. e, BRI ARIRE BATA R & 6 M A5

WHLREEXZEHEREYHL-6-



