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[Table_Title] !"#$%&'() 
!"#$%25.94& 
'()%*+ 
,-./01%S0740522020001 

Email%zengbiao@zts.com.cn 

 

'()%23 

,-./01%S0740522040004 

Email%wupeng@zts.com.cn 

 

 

 

 

[Table_Profit] *+,- 
456(785) 1,864  
9:56(785) 1,864  
!#(&) 25.94  
!;(78&) 48,356  
9:!;(78&) 48,356  

[Table_QuotePic] ./012-345678 

 
<=>?@5ABC 
9:;< 
 

 

 

[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
D-EFG78&H 18,877 22,589 28,080 32,941 38,030 
IJK yoy% 47% 20% 24% 17% 15% 
LMNG78&H 1,579 1,850 2,386 2,859 3,334 
IJK yoy% -28% 17% 29% 20% 17% 
O5EPG&H 0.85  0.99  1.28  1.53  1.79  
O5QR9S 0.01  -0.01  0.15  0.57  0.75  
LTUEPK 11% 12% 14% 14% 15% 
P/E 30.6  26.1  20.3  16.9  14.5  
P/B 3.5  3.1  2.8  2.4  2.1  
VW%O5XYZ[\]56^_`abcde5#fg 2024h 4i 15jEk# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2023 ;;<=2023 >;?@AB 225.89 C=DE+19.7%=F
GHIJ 18.50C=DE+17.2%=KIL 14.6%=DE-1.0pctM23Q4?@AB 5
9.39C=DE+11.4%=NE-1.6%=FGHIJ 4.19C=DE+827.9%=NE-2
3.3%=KIL 16.3%=DE+10.4pct=NE+3.2pctO  

n 23 ;PQRFGHIJNEST 23.3%=U,VW 1XYZ4[\]^_`ab
cd*_efghiijkl=23Q4ijklL 7.4%=NEem 3.3pctM2Xn
opqlrs*_eO 

n YZtu["vw9x=>yzo{{|+}~�x������O2023 ;YZ
��["?@B� 204.8C=DE+21.5%=KIL 14.6%=DEST 1.0pct=�
���=?@�� 22.5C�=DE+70.2%O2023;YZ��["?@B� 13.3
C=DE-1.1%=KIL 9.5%=DE-2.6pct=?@�� 1.5C�=��>���=
DE+22.7%O78o{{|�>=������e� POE ���EPE ��/EP
����� EVA����� EVA������� ¡�¢YZ��£\OD¤¥
¦§¨©ª«p¬®����=78_`�¯«c°±²��o³�´=µ¢¶

·¸c°¹º=»¼>�½:¾O 

n ¿tuÀÁ»vÂ±=ÃÄÅÆÇÈ¿·³OVÉÊtuÀÁ=2023;?@B�
5.2C=DE+2.4%=KIL 19.7%=DE+1.7pct=?@ËYÌ��� 1.2C�=
DE+4.5%O78��Í�ÎÏÐÑ=23 ;ÒIÍ�ÓÔÕÖ�¬×ØÙ�ÚÛ
ÉÜ�Ý�Þß�¹àáâ�®ÉÜ��ãäåæç²[èé��=78*ËY

Ì��êo{&ëSìí�îï±²ðñOVò³�ÀÁ=2023 ;?@�óB�
1.2C=DE+71.1%=KIL 9.2%=DE+7.8pct=?@ôõ��ó 1006ö�=
DE+67.8%O÷ø=78ôõ�o{ÒIÍ�ùúÉÊ�ûÉüç·ýÉþ�
�=ÿ!"�MD¤ RO#$�%&'(½)9=?@*��óO 

n xÄ)&678+¥��,-=Ð./0Ï1=2»}~o³3"=ÃÄ±�!Å
ÆÇ�OD¤=¿tuÀÁ4@56=78 AI9ý�^:;<^ço[=>ÃÄ
?· PCBo[��=2»78@��Í�±xÒI=78ËYÌ�o{ABÃÄ
CÇ=e�78[D¿ÇÈEO 

n FIGHIJnKL6G_78 24-26 ;?@FGHIJ0M¥ 23.9/28.6/33.3
CN=DE+29%/+20%/+17%=høÖO�P PE 0M¥ 20.3/16.9/14.5 QOR

 
 

 
JKL#23M2NOPAQRSTUVWXYZ[\ 

JKL(603806.SH)/]^_
` abcd;</=>I! 2024M 4e 16f 

[Table_Industry] 
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TUV=WXYZ�[KLO 

n \]e^6YZ��_¢GiM`a»bM��Í�cd_¢GiMe<qf¦¿
_¢¤çO 



!"#$%&'()*+,-./01

1 !"#$%&'()*+,-.$/01234567    
n 78["U,0¥g@/h=ijk1XYZtu4[/6YZ��pY
Z��=µ¢lY��� ¡�k0BB mnlX�oc��pq��r
s�çtulWYZ£5vwpxy*tuOk2XÉÊtu4[/6Ë
YÌ��FCCL pËYUV�=tzËYÌ�{UÍOk3Xò³�tu
4[/6ôõ�p RO #$�OYZ��{78["UÍ°|=2023
;ÅÆ 91%AB�ÅÆ 90%KIJ=D¤ÉÊtu�ò³�tu["ÿ
!}~9xiO 

 
!" 1#2019-2023$%&'()*  !" 2#2019-2023$%&+,-)* 

 

 

 

!"#$%$&'()*+,-./0#23123456789(:;  !"#$%$&'()*+,-./0#23123456789(:; 

 
n YZ��,-='(½Ü�õ�`aýO2023 ;78YZ���ó�

22.5C���=DEÇÈ 70.2%OV 2024;SìÉþp£5ß�� P
�lë N�*�ê��;=¿£5ß��vwtueA��½��=7
8%&'(½e9=���>yz*o{{|=¥ TOPCon£5�HJT 
£5�0BB £5�XBC £5���Éþ£5����£5ç¿ß�e
��OE�/��OD¤¥¨©}~£5��µ¢��«�£578}

~o³=78�E±²}~o³�´=ÃÄ±�!eC����O 
n YZ���!�A=²[ázRÃÄ±�!emO2023;78YZ��
�ó� 1.5C���=DEÇÈ 22.7%=��>���O��YZ��
²[`a�����£5 ¡Lem������Ð¢£ç¤¥=��

FI³ý.ÏST=)&-/¦[ázRÃÄem=FI³ý��¦�O 
n ¿tu4[y78§ë¨x=ÃÄe�©ªÇÈO 

Ø ËYÌ�yÉÊtu4[/UÍo{=2023;78ËYÌ��ó�
1.2C���=DEÇÈ 4.5%O«©;¬W>�kÉÊ��ST
Í® PCBo[Çw"¯°±A@S²=78ABÇw³´OxÄ)
&=���78��¨xµ�¶·=ÒIÍ�ÓÔÕÖ�¬×ØÙ�

ÚÛÉÜ�Ý�Þß�¹àáâ�®ÉÜ��ãäåæç²[è

é��=78ËYÌ�o{¸¹º�lW ICí�/|í�»�¼�
*½¾R,�=�êo{&V�EëSìí�¿oîï±²ðñÍ

�OÀ���=V AI9ýcÁºÂ�^:;<^�¿³üÃÄÅ³
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½ç¿=o[=>�ÆS=78ÉÊtu["ÇÈÇý.ÏOD¤=

78�EÈ§o³ÉÊ=»vËÌÍ/*ËYÌ�p FCCL�Îh
c°*ËYÌ�o³�´O 

Ø ò³tuo{ÿ!"�=±�!ÅÆÇÈ¿·ýOôõ�o{��
øi*o³J"p��ðñ=78ò³�tu-ôõ�o{ÒIÍ�
ùúÉÊ�ûÉüç/0·ýÉþîï=Ï~78o³�´p�

�¨x=ÃÄ±�!em�{LOÀ~=RO#$�Ð&)x'(
½o{e9=ÑÒSì��*Ó�Ô:Ð*�½�óO 

 

2 89:;<=>?@    

2.1 FIGH 

n ÕÖ�78 2024-2026;FIGHÈA×SØº6 
n 1�YZ��["678|�²[,-°|=ÙÚ�Ð./0Ï1O�Û=
ÕÖØº 24-26 ;?@AB 28/33/38 C�=DE0MÇÈ
25%/17%/14%MØºÜ\OÝ�E 23;��=24-26;Þ¥ 9.1N/�M
Øº 24-26;KILÞ¥ 15%O 

n 2�YZ��["6ÕÖØº 24-26 ;?@AB 1.7/1.9/2.1C�=DE
0MÇÈ 15%/10%/10%Mßà78áâOÝã0=ä��V����
£5 ¡LemåÒ����Çw��ST=ÕÖØºOÝ�E 23 ;
æ²=24-25;Þ¥ 8.3N/�MØº 24-26;KILÞ¥ 10%O 

n 3�ËYÌ�["6��78@��¨xµ¢ AI9ý�;<^ç¿=o
[=>=ÕÖØº 24-26;B�ÇçÞ¥ 50%MØº 24-26;KILÞ
¥ 24%O 

n 4�ôõ�["6��è["V��øiðñ))é±�*�"�êëä
ÙÚcì³í=ÕÖØº 24-26;B�ÇçÞ¥ 50%MØº 24-26;K
ILÞ¥ 10%O 

n 5�YZ9Éyî["6ÕÖØº 24-26;B�ÇçÞ¥ 5%M24-26;
KILÞ¥ 50%O 

!" 3#%&./0,12345#678 
  2022A 2023A 2024E 2025E 2026E 

lmno 

EF 168.5  204.8  257.3  300.1  343.0  

YoY 46.4% 21.5% 25.6% 16.7% 14.3% 

p6 142.3  174.9  218.7  255.1  291.6  

qMK 15.6% 14.6% 15.0% 15.0% 15.0% 

lmrs 

EF 13.4  13.3  14.5  15.9  17.5  

YoY 84.7% -1.1% 9.2% 10.0% 10.0% 

p6 11.8  12.0  13.0  14.3  15.8  

qMK 12.1% 9.5% 10.0% 10.0% 10.0% 

tluv 

EF 4.7  4.5  6.8  10.2  15.3  

YoY 4.2% -2.5% 50.0% 50.0% 50.0% 

p6 3.7  3.5  5.2  7.8  11.6  

qMK 20.4% 23.3% 24.0% 24.0% 24.0% 

wxv EF   1.7  2.6  3.9  
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YoY   50.0% 50.0% 50.0% 

p6   1.3  2.0  2.9  

qMK   24.0% 24.0% 24.0% 

lmyz{| 

EF 0.5  0.5  0.5  0.6  0.6  

YoY -28.3% -5.8% 5.0% 5.0% 5.0% 

p6 0.3  0.2  0.3  0.3  0.3  

qMK 47.4% 51.2% 50.0% 50.0% 50.0% 

}~-� 

EF 1.6  1.6  1.8  2.0  2.2  

YoY 64.1% -1.8% 10.0% 10.0% 10.0% 

p6 1.2  1.1  1.2  1.4  1.5  

qMK 24.7% 30.0% 30.0% 30.0% 30.0% 

�� 

EF 188.8  225.9  280.8  329.4  380.3  

YoY 46.8% 19.7% 24.3% 17.3% 15.4% 

p6 159.3  192.8  238.5  279.5  322.2  

qMK 15.6% 14.6% 15.1% 15.2% 15.3% 
 

!"#$%$&'()*+,-. 

 

2.2 Jn¹ï 

n �E78��=ÕÖðñUA["¥YZ��*¦[}/¿t�òóß
�pôõ¿tO 

n ÕÖG_78 24-26 ;0M?@A[B� 280.8/329.4/380.3 CN=7
8 24-26;0M?@FGHIJ 23.9/28.6/33.3CN=�P PE0M¥
20.3/16.9/14.5 QO78+¥��,-=ÙÚ�Ð.çÜ\/0Ï1=
2»}~o³3"=ÃÄ±�!ÅÆÇ�OD¤=¿tuÀÁ4@56=

78 AI9ý�^:;<^ço[=>ÃÄ?· PCBo[��=2»7
8@��Í�±xÒI=78ËYÌ�o{ABÃÄCÇ=e�78[

D¿ÇÈE=ö§78Ï~9xORTUV=WXYZ�[KLO 
 
!" 4#9:%& 2023-2026$0,;<=>:3678 

<=�� 
��LMN ��LMN yoy 2023-2026

LMN�

CAGR 

�� PE 

2023 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E 

?@AB -2.36 2.55 3.45 - 208% 35% - - 12.62 9.34 - 
CDEFG 1.35 2.57 3.48 - 91% 36% - - 19.65 14.49 - 
HIAB 0.12 2.34 3.50 - 1808% 50% - - 10.91 7.30 - 
JK= -0.30 2.49 3.48 - 935% 40% - - 14.39 10.37 - 
LMN 18.50 23.86 28.59 33.34 29% 20% 17% 22% 20.27 16.91 14.50 

 

!"#Wind'()*+,-./<=>?@A 20241 4B 15CDE? 

0#FGHIJ 2311K'LMNOIJ 2315PQKRSTUVW'XYNOZIJ 2311KR[\8 231]^_`Windabcd/ 

2024-20261]^eFGHfgRh_`Windabcd 

 

3 ABCD    
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n YZ��_¢GiOSì÷ø��×ù_¢GiúûfgüìYZ��
��=±ýfg78����=fg78[Dþ�O 

n `a»bO²[`a»båÒ78o{OÝST=fg78["FIþ
�O 

n ��Í�cd_¢GiO×ù78*��¿o{µ¢ÉÊtupò³�
tuV��Í���±x_¢Gi=úûfg78o{AB�=±ýf

g78[D9xO 
n e<qf¦¿_¢¤O 
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FIGH4 

 
!"#WindR()*+,-. 

!"#$% &'%

()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 5,341 6,639 7,789 8,992 /012 22,589 28,080 32,941 38,030
3145 32 39 46 53 /067 19,281 23,869 27,981 32,274
3189 4,814 5,984 7,020 8,104 :.;<= 48 58 65 76
>?89 207 257 301 347 @ABC 75 91 103 119
D, 3,090 3,825 4,484 5,172 EFBC 279 336 382 441
GH!" 9 11 13 15 IJBC 792 955 1,087 1,255
KLMN!" 3,853 4,790 5,619 6,487 OPBC 26 72 111 125
MN!"G) 17,337 21,534 25,259 29,156 QCRSTU -162 -168 -168 -168
KLVWX! 0 0 0 0 !"RSTU -91 -87 -87 -87
VWYZX! 0 0 0 0 [\]S^N1_ 0 -1 -2 -1
`a!" 3,175 2,930 2,722 2,546 X!1_ 81 62 77 73

bcde 520 600 670 730 KL1_ 137 140 140 140
fg!" 469 438 411 386 /0&' 2,046 2,641 3,166 3,692
KLhMN!" 336 339 341 342 /0i12 6 6 6 6
hMN!"G) 4,500 4,307 4,143 4,004 /0ijk 3 3 3 3
!"G) 21,836 25,841 29,402 33,160 &'lm 2,049 2,644 3,169 3,695
nWo9 951 2,716 3,504 4,030 pq: 200 258 310 361
3?45 256 310 356 403 r&' 1,849 2,386 2,859 3,334
3?89 1,610 1,953 2,244 2,536 stYuT_ -1 0 0 0
>19v 0 0 0 0 wxy[zr&' 1,850 2,386 2,859 3,334
GH#$ 31 38 45 52 NOPLAT 1,872 2,450 2,959 3,447
KL3?9 84 84 84 84 EPS{|}~Y7�ÄÅ 0.99 1.28 1.53 1.79
Ç*ÉÑWÖhMN#$ 2 2 2 2
KLMN#$ 344 354 393 416 ÜáOPàâ

MN#$G) 3,278 5,457 6,629 7,522 ()*+ 2023 2024E 2025E 2026E
VWo9 70 70 70 70 6Väã

3?$å 2,618 2,618 2,618 2,618 /012çVâ 19.7% 24.3% 17.3% 15.4%
KLhMN#$ 73 73 73 73 EBITçVâ 28.1% 30.9% 20.8% 16.5%
hMN#$G) 2,761 2,761 2,761 2,761 wy[zr&'çVâ 17.2% 28.9% 19.9% 16.6%
#$G) 6,039 8,218 9,389 10,283 é&äã

wxy[zpèêZ_ 15,590 17,416 19,805 22,669 ë&â 14.6% 15.0% 15.1% 15.1%
stYuZ_ 208 208 208 208 r&â 8.2% 8.5% 8.7% 8.8%
pèêZ_G) 15,798 17,623 20,013 22,876 ROE 11.7% 13.5% 14.3% 14.6%
#$íYuZ_ 21,836 25,841 29,402 33,160 ROIC 10.8% 11.9% 12.6% 13.0%

ì$äã

î.Mï% !"#$â 27.7% 31.8% 31.9% 31.0%
()*+ 2023 2024E 2025E 2026E $PZ_à 23.5% 31.1% 31.3% 29.7%
ñ/óNî.M -26 285 1,066 1,400 MNàâ 5.3 3.9 3.8 3.9
î.1_ 2,196 2,853 3,336 3,800 òNàâ 4.3 3.2 3.1 3.2
D,ôö 426 -735 -659 -688 /õäã

ñ/ú31ôö -424 -1,140 -1,000 -1,051 l!"ùûâ 1.0 1.1 1.1 1.1
ñ/ú3?ôö -126 398 337 339 3189ùûüt 68 69 71 72
KLôö -2,098 -1,090 -948 -1,000 3?89ùûüt 30 27 27 27
X!óNî.M -457 -138 -125 -127 D,ùûüt 62 52 53 54
!7jk -1,045 -200 -200 -200 †Y°¢{£Å

YZX! 1 0 0 0 †Y1_ 0.99 1.28 1.53 1.79
KLVW!"^§ 587 62 75 73 †Yñ/î.M -0.01 0.15 0.57 0.75
•!óNî.M -461 1,152 208 -70 †Yr!" 8.36 9.34 10.62 12.16
o9ç= -173 1,764 789 526 ¶Sàâ

Y&;&ßj? -255 -607 -753 -874 P/E 26.1 20.3 16.9 14.5
Yu•! 182 0 0 0 P/B 3.1 2.8 2.4 2.1
KLôö -215 -5 172 278 EV/EBITDA 19 15 12 11

®©:™´£ ®©:™´£

®©:™´£
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FG!"gh# 
 KL ÿ. 

Ö!KL 

Z� GiÏ~ 6~12"#���DicÉ2ì$çV 15%µü 
Ç% GiÏ~ 6~12"#���DicÉ2ì$çV 5%~15%(j 
%Ã GiÏ~ 6~12"#���DicÉ2ì$çV-10%~+5%(j 
r% GiÏ~ 6~12"#���DicÉ2ì%çV 10%µü 

²[KL 
Ç% GiÏ~ 6~12"#��DicÉ2ì$çV 10%µü 
z� GiÏ~ 6~12"#��DicÉ2ì$çV-10%~+10%(j 
r% GiÏ~ 6~12"#��DicÉ2ì%çV 10%µü 

Ê&6KL3É¥<'9:()* 6~12"#�78ÖOk)²[2ìX��DicÉ2ì*����4@Ot
z A Ö��µ*+ 300 2ì¥cÉM¿g���µg�Ð2k,�-ïl.3*X)g�È�2ìk,�È�
l.3*X¥cÉM/0��µ1ß23Iz«2ì¥cÉ=ªÖ��µ3� 500 2ì)45¹6Ü\2ì¥
cÉkÀÃÿ.*7~XO 
 
 
 
  



 
 
 

!"#$%&'()*+,-./01- 9 - 

1178SK1

 

EFGHIJ

z¯ñ8Ö�Ã978kµS:;Y.78[X<Ãz«ñ8=>?@ABûC�*ñ8JnDE["nÝO

.<'F�.78*��ålO.78_û¤¡B^Bº.<'ýGt¥��O1

1

.<'cW.78¢teH^BÓ¥�q*7)nu)?°Ienu=JKL+M*eHNS=ý�OP�

�Np7&=pQ_RST�g�*UV)fgO.78ý�W_xñ�Xqf*ÉY�pZ[�=ä.<

'z*nu�V\�GHÞJK<'ÎT7)9:¤*]^=�³û7¤I[O.78�.<'¼_qf�

V_9A�è*`:SÈAab=JnMPhc²ê&�P*¦¿)abO.<'¼í*nu�m<�V\�

qf¢ÂHde�W��+e�(l=_qÐSTJn�fg�û_)h"*�÷i+¹ï=.78_j<

'z*�k��÷i+¹ïÈASTlxO.<'z¼2*Jn¢m"�³_�\"M��=_qÐ��n

^DE¹ïO1

1

��Ã\]=Jn�opOVST`qS=.78_�ST^¤ål.<'z*ST�k¼r®*STst

uSTvSO1

1

JnMP&V=VfgwC*`qS=.78¢t.78*êx;q�³û%Ã<'zy¢*78¼9²*

ñ8Ô±²z{=Ô�³¥�X78&Ve�)a|e�Jn}²�~"��pd�o{ç��d�m"O

.78¢t.78*êx;q)"^�³V.<'7)9:(ø¸�ål)L½tz*qfO1

1

.<'��FYz¯ñ8Ö�Ã978[¼ÃO4�Ï�.78��U�=ST;qp"^=_Ò�.<'

±²ST:�*���9:��»�lí�����b=ä_Ò�.<'±²Ã��V*�c)abO1

i
1


