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ﬁ R RIRE/ N 8] i 202454 0260
R EAN (EH) 2> 8] BA) TR R AEE
TN 245.58 7 F5 47 2022A 2023A 2024E 2025E 2026E
. Rah BN (FF L) 26,214 31,928 38,661 45,926 54,109

o K E yoyh 31.26% 21.80% 21.09% 18.79% 17.82%
HALIEH 5 : S0740517030001 B (FF ) 8.096 10.438 13.026 15.879 19.026
¥35: 021-20315138 K E yoyh 52.36% 28.93% 24.80% 21.90% 19.82%
Erails foni ERE (£ 6.64 255 10.68 13.01 15.59
mail: fanjs@zts. com.cn . Y

ARAARE 8.45 5.92 11.62 9.85 16.72

SHIF: TR R 37.97% 37.50% 27.22% 27.79% 27.99%
b EH %S S0740522030001 P/E 37.01 96.31 23.00 18.87 15.75

, PEG 1.48 4.35 0.67 0.76 0.71
Email: heot@zts. com. on P/B 14.05 10.76 6.26 5.24 4.41
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FAB (B 7 IR) 1,220 SEHLIEE 4 A 10,07 12T, FlEb+1.95%, A5 B#ICE; 1023 L4asd i 47 %
T 245.58 Mo 24K 8 4023 42 1024 69 BORA, ELERANF LR TILR 2 25.08%, RitE
TAE(E 7 L) 299,599 WA+ ALF TR 29.26%, ¥ & THEDEARE R, RBEKAZERG, A3 24
FBTAL(E F L) 299,599 FRARN A F T NI LK 20% 4 4 o

BhS5FL-F3 SRl B 23 SR AERNEFHBAVES R, 24 FRELAREETMR, 23 FLAFRILE
PS5 Tk A S AAEE, mEEAEAER IR 1.81pct, T BT HE THER Afd @ Aoz Einsdg.
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KEIHBERTHFRQBETHARLCAETAC, T35 5B R 2k 20%, @b AT P B IE b
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ZHONGTAI SECURITIES N3] EIR
HRBER (ARFEFL) KEHthA (ARFEFA)
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
Bk BN 26,214 31,928 38,661 45,926 54,109 " T FA 11,201 3,775 30,929 36,740 43,287
R & 31.3% 21.8% 21.1% 18.8% 17.8% JLHR 33 37 47 52 65
TAmA -6,460 -7,884 -9,300 -10,691 -12,270 A 9,650 11,573 13,459 15,316 17,710
Y% H KA 24.6% 24.7% 24.1% 23.3% 22.7% HAb R F 8,318 19,224 19,287 19,267 19,337
24 19,754 24,044 29,362 35,235 41,839 itk 29,202 34,608 63,723 71,376 80,399
Y% H A 75.4% 75.3% 75.9% 76.7% 77.3% % &/~ 79.6% 78.5% 87.1% 88.4% 89.6%
B WA o -4,602 -5,832 -7,063 -8,391 -9,886 KIARF 95 109 108 107 107
Yo # M 17.6% 18.3% 18.3% 18.3% 18.3% B = 2,125 1,926 1,716 1,504 1,289
A kA -3,404 -3,217 -3,750 -4,317 -4,978 % &7~ 5.8% 4.4% 2.3% 1.9% 1.4%
Y% £ 1R 13.0% 10.1% 9.7% 9.4% 9.2% R = 1,076 1,247 1,385 1,519 1,649
ZFE %A -1,214 -1,202 -1,314 -1,516 -1,731 ERD T 7,484 9,488 9,445 9,397 9,331
Yo £ RN 4.6% 3.8% 3.4% 3.3% 3.2% % &/~ 20.4% 21.5% 12.9% 11.6% 10.4%
AALRTA)E (EBIT) 10,534 13,793 17,234 21,012 25,244 A& 36,686 44,096 73,168 80,773 89,730
% H A 40.2% 43.2% 44.6% 45.8% 46.7% 52 JAAE Kk 0 0 6,863 9,221 5,637
W %55 A 37 8 36 29 27 JLATHR 4,749 3,845 6,993 5,062 9,005
Yo 4N -0.1% 0.0% 0.1% -0.1% -0.1% HAwish 7t 10,097 11,302 11,302 11,302 11,302
F 7= BRALIR K 0 0 0 0 0 B R 14,846 15,147 25,158 25,586 25,944
AL E Bk R 3 0 0 0 0 S 0 0 0 0 0
ErE & 330 499 300 377 392 Hae k9t 94 674 674 674 674
Y% A 5] )i 3.0% 3.5% 1.7% 1.8% 1.5% % A 14,941 15,821 25,832 26,260 26,618
R 10,904 14,301 17,570 21,417 25,664 LEBRBARSE 21,321 27,837 46,873 54,018 62,580
Bl A F 41.6% 44.8% 45.4% 46.6% 47.4% B HIEFARE 425 438 464 495 532
ESIZNES 3 -19 7 -8 11 Stk AR A 36,686 44,096 73,168 80,773 89,730
ALAT A8 10,907 14,282 17,563 21,409 25,652
PP ES 41.6% 44.7% 45.4% 46.6% 47.4% PR
FiAFHL 2,719 -3,747 -4,512 -5,499 -6,589 2022A 2023A 2024E 2025E 2026E
Vg A 24.9% 26.2% 25.7% 25.7% 25.7% AT
A AR 8,157 10,459 13,052 15,910 19,063 H MM (L) 6.64 8.56 10.68 13.01 15.59
HIR AR A 61 20 25 31 37 A E (L) 17.48 22.82 38.42 44.27 51.29
V3B T B8] %A1 8,096 10,438 13,026 15,879 19,026 B ENAER (L) 8.45 5.92 11.62 9.85 16.72
FF)FE 30.9% 32.7% 33.7% 34.6% 35.2% B REA (L) 3.32 4.37 5.55 7.16 8.58
wiRE
AEAFLA (ARTEAA) BR KA F 37.97% 37.50% 27.79% 29.39% 30.40%
2022A 2023A 2024E 2025E 2026E S Yl s 22.23% 23.72% 17.84% 19.70% 21.24%
A A 8,157 10,459 13,052 15,910 19,063 BT AN A F 481.52%  185.38% 67.15% 87.46% 87.00%
s 3718 A A 201 253 273 279 285 HErE
T RAL e 0 0 0 0 0 Tl GBI K E 31.26% 21.80% 21.09% 18.79% 17.82%
ARMEE K -3 0 0 0 0 EBITH# k% 55.18% 31.51% 22.68% 21.98% 19.86%
W45 A 1 39 -36 -29 27 AN K E 52.36% 28.93% 24.80% 21.90% 19.82%
M -330 -499 -300 377 -392 BRFHRE 22.47%  20.20%  65.93% 10.39%  11.09%
VR R AR A 61 20 25 31 37 KEERERS
TERA KD -1,885 -14,912 1,187 -3,773 1,467 LMK ) B R 3K 0.9 0.4 0.4 0.4 0.4
BEEHAEHR 10,310 7,225 14,175 12,011 20,396 B R RS 1225 119.6 116.5 112.8 109.9
] 5 AR 13 -275 -60 -60 -50 JLAT R JB R 3K 113.2 104.2 108.7 106.4 107.6
BEREDAEAR -2,894 -10,220 70 146 172 ) 5 7= Bl A R S 30.0 22.8 17.0 12.6 9.3
MRA B -4,050 -5,331 6,774 8,733 -10,464 2§ %
e 1,843 900 19,683 2,387 -3,557 R/ AR A -17.32% -108.17%  -62.39% -61.86%  -125.00%
HFREDALSAR -2,208 -4,432 12,909 -6,346 -14,021 EBITH) AR 435k -295.4  -1,800.6 -480.8 -748.4 -934.1
REARE 5,209 7,427 27,154 5,811 6,547 KRR 40.73% 35.88% 35.30% 32.51% 29.66%
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AR 6712 AN AR 20 5 4 45 R Pk k@ 2 5% 15% 2 1]

"A

FARA K 6712 A A WAt 7 20 2 /B 45 300Kk 78 £ —10% +5% 2 18]

A K 6712 AN A P ARt R 0 A e 45 $skha 2 10% A B

it

B

A K 6712 AN A P B A8 2 45 205K ha /2 10% 4 B

il

FARA K 6712 A A AT B #7245 407K 78 £ -10% " +10% 2 18]

A K 6712 AN A P 3T B A8 2 B 45 Sk ha /2 10% 4 £
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AR AP R 300 485 AR A AT A= AR AR (BT P EARAY ) R AR A5 (AF T 4
ILAREY) AR BBET R ARSI P B AR AR, ERT H RS 500 45 R R A LA SRR AR
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TE2FH:

TRIEFBRDABRAE ATRMA “A28”7) RATRIERALTEEELRQFTHIERRT EM LS T4,
AREDBANNHEPER. AXARBHEMAKRIABERALAEZF .

AR T RN S B A RARINA TG NTF AR ERIPFTA, RBTHEFGFTAE, /KL,
BAFan B, FRIRTATHEZ TR BRI M. A 8] ) KALTIRIEZ 24T &9 s Ao p BM, H AR
e A, FER. TN R MRS AR AT R A BT AR, TRE A RET AR, AN S A KRR E T2 7T
ARE B B8R B TMESR, BREERES AFREMBHPHRSK. AREHEGTH, TEL, L.
SEBRAEN ARBLEFESLEZR, THMBRAEMBR . FE. 2 RSO RLBMERZN, KNS TR#HMK
L ey AT RAREZ DU AR TR, RSP ATR OB T RIS TRARESANNE P, THRE P
AN BB

WHH R, BHEFiER, BEMFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
RAEAT 45

BRHRERE, BEEAFORILT, Ans) AR KN 8]0 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR G, HITREA X L) 8] E AR R F BARMILITARAT . W 5P Fo e ak = 5 5 & A 28R 4o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT 248 I R T AL 8912 &

AARARAE b RIERDAIRA D FiA. FhABANDDBIR, SR, TETARS
BATEATH KGO8, K. L. SAL PR, LA, AR AR IT A R 6 SRR
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