P PIESH Q1 LEEAGATH, SERAEETH

ZHONGTAI SECURITIES

EH AT (603885. SH) /finZ  ESMRRE/AFSIF 202454829 H
& EA () /) B R BUR BAEAE
TGP 12.19 7T I AT 2022A 2023A 2024E 2025E 2026E
A B FUWPAN (FFL) 8.210 20,096 25036 28,638 30,468
S K F yoy% -30% 145% 25% 14% 6%
FLIEFHT: S0740522040001 B (BHA) -4,148 751 1,839 3,122 3,389
it K E yoy% -734% 118% 145% 70% 9%
Email: duchong@zts.com.cn HRKA (L) -1.87 0.34 0.83 1.41 153
s 0.09 2.89 3.46 263 270
BRAA FRE BRI R -43% 9% 14% 20% 17%
_— P/E 6.5 359 14.7 8.6 8.0
P/B 28 32 2.1 17 1.4

Email: lidy@zts.com.cn Gik: JRANH 2024 4 4 A 29 B

B TAMRET 2024 54729 0B EA—FK:

> 2024 F Q1, A8 FAZLKNS7.19 12T, Bk 2023 4 Q1 L 29%, ik 2023

45 Q4 LI 36%, FILEES A 371 1L, £ RIedE A B FIE 3730, S
BMA(F 7 ) 2.214 Rtk 2023 4 Q1 LA 125%. 131%, 1384 A1id5 2019 4 Q1 # 4 1L .
FABEAR(E 77 R) 2,214
FH(R) n1o | M 2024 % Q1, AFABERLITLAL, BAKELEAKLE 2019 £ B
;ﬁ;@;g;m 22222 > BEF®, 2024 F Q1 AR 18 £, HERLTHMAE. KE 2024 %3 AK,

NS HLAILAE 118 22, #5 2023 SFR 45 1 42, 2024 4 Q1, /8 ASK. RPK Fltt4

A LS 29%. 38%, 1K EE 2019 FF M 137%. 138%. /&) % &% 85.46%, )

o | — s 300 tb 2023 F Q1 L4+ 5.58 pct, % 2019 S5 RF #1_L 3k 0.24 pct.
0% A,
b W > MAF @, 2024 4 Q1 EAZKANE T 2019 SR M. 2024 5 Q1, A3 FEAF L
N 5719 107, Rtk 2023 4 Q1 L5t 29%, Rtk 2019 4 Q1 k5t 38%. ) 5 2024
- £ Q1 AFENEHN (B LHKARPK) 04892 ., % 2019 44 Lk 0.65%, %
” 2023 SR 41T % 6.48%.
Ui s RAka®, B4 ASK B AAR K 2023 £ FH. 2024 F Q1, 45 LAk 4714
e, Rk 2023 4 Q1 LK 21%, Bl 2019 4 Q1 EF+ 39%. 5 2024 % Q1 &
BT T 5345 ASK A (LA AJASK) 0.3446 7, % 2019 4 F 41 Lk 1.64%, % 2023
F R T 6.35%.

> H®RAF&E, NAERASTRAEN L. 2024 F Q1, N4 E, T, A,
% R Ait 6.96 1T, R 2023 4 Q1 L4+ 45%, 3Rtk 2023 4 Q4 L3 12%.

B ZAFNEBAIPL: NS NSAE, SR ABITH R ERBA BTN KAFH. F.
WonskEeBi, ME “2—" REBBEFORIE, NRALANLHE, MAEBERR
ARG, Tt S LR ki —F Rk, RAVEHN 6] 2024-2026 )3 54
#17E % 18.39/31.22/33.89 fe 4., & PIE %5417 14.7X/8.6X/8.0X, ## “E AN if
%
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B BAE
b0l f.d 45 B A B 45 BH A
2HFE 2023  2024E  2025E  2026E A 2023  2024E  2025E  2026E
e 1,369 6,733 10,536 14,379 [ 239N 20,096 25,036 28,638 30,468
o2 2 0 0 0 0 ok ik A 17,212 20,217 22,393 23,700
B2 B 496 617 724 770 H 4 I Am 21 50 57 61
FAT K 2 566 665 737 780 HERA 699 726 773 792
% 249 292 324 368 4 516 551 630 701
SRS 0 0 0 0 R %R 78 63 72 61
EAHAFH T 1,195 1,463 1, 654 1,755 %% R 1,501 1, 687 1,463 1,550
AT~ AT 3,875 9,772 13,975 18,051 12 AR A R -3 0 0 0
FA K A 26 33 37 40 FEBALB K 0 0 0 0
KR AR AR 1 1 1 1 NAMMEE S E -11 0 0 0
B 5 3~ 13,310 12,917 12,555 12,221 BFME -3 0 0 0
ik AL 4,299 4, 602 4,905 5,208 bR 904 700 900 900
LR W 162 152 143 134 &3 A)H 965 2, 444 4,149 4,504
AR T 23,188 23,094 22,987 22,912 ERIS PN 6 0 0 0
E| Xk h Wakowal 40,987 40,799 40,629 40,517 kst & 3 0 0 0
# 24 44,861 50,570 54,603 58,568 #) % 3 968 2,444 4,149 4,504
48 B 9,468 9,468 9,468 9,468 PR A3AL, 209 587 996 1, 081
RAT 23 115 135 136 144 #4)8 759 1,857 3,153 3,423
REAT IR 1,220 1,773 1,964 1,896 VHMEARE 8 18 31 34
AR 0 0 0 0 12 B A 8) % F1H 751 1,839 3,122 3,389
&R AR 883 1,100 1,258 1,339 NOPLAT 1,935 3,139 4,265 4, 600
HH 5 A2 346 346 346 346 EPS (& AMALAHETE) 0.34 0.83 1. 41 1.53
—F N B By AER D K it 4,154 4,154 4,154 4,154

AR 5 697 732 799 857 2R HIE

R AR AT 16,884 17,708 18,125 18,204 2HEE 2023 2024E 2025E 2026E
KA 2 4,088 4,551 5,014 5,476 - %3 %]

R AT % 0 0 0 0 Bk NI K & 144. 8% 24. 6% 14. 4% 6. 4%
A AR AR 15,499 15,499 15,499 15,499 EBIT# K& 172. 4% 67. 2% 35. 9% 7.9%
ERF AT 19,587 20,050 20,513 20,976 13 E N 8] A K E 118.1%  144.7% 69. 8% 8. 5%
R4t 36,471 37,758 38,638 39,180 RARH

V3 & N ) BT R B A 8,403 12,806 15,928 19,317 ERIES 14. 3% 19. 3% 21.8% 22.2%
Y HAE AR -12 6 38 71 RS 3.8% 7. 4% 11. 0% 11. 2%
e ExE Tas 8,391 12,812 15,966 19,388 ROE 9.0% 14. 4% 19. 6% 17. 5%
S ARt A AR 44,861 50,570 54,603 58,568 ROIC 12. 7% 17. 0% 20. 1% 19. 1%

Bikie

EXY A &3 Fla:BAA KERRE 81.3%  74.7%  70.8%  66.9%
SHERE 2023 2024E 2025E 2026E i 4R A 395.8% 262.8% 213.8% 178.4%
BEEHALR 6,408 7, 654 5,833 5,975 A 0.2 0.6 0.8 1.0
WA E 3,386 4,802 5,825 6,130 ® AR 0.2 0.5 0.8 1.0
Y S -40 -43 -31 -44 BERH

2 I -475 -221 -178 -89 R AR 0.4 0.5 0.5 0.5
BB A -32 573 192 -60 B K KR H R 9 8 8 9
H AR 3,569 2,543 26 38 R AT IR 3K B 3% R 3 23 27 30 29
BRESHALR -83 -1,066 -1,030 -1,045 R A R 5 5 5 5
FARLSE 110 -1,159  -1,140 -1,119 FRdks (L)

JRALARH 1 0 0 0 RO 0.34 0.83 1. 41 1.53
B W 9 -194 93 110 74 ERZTALER 2.89 3.46 2.63 2.70
BEEHALR -6,107 -1,224 -1,000 -1,087 HRA T 3.80 5.78 7.19 8.72
A K3 A -939 463 463 463 it

BE A BA) B F AT -626  -1,583 -1,539 1,638 P/E 36 15 9 8
B AR BRI 0 0 0 0 P/B 3 2 2 1
RG] -4, 542 -104 76 88 EV/EBITDA 128 85 67 64
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FEAA K 6~12 /4~ A A AT R 21 X 48 50k ha 2 15% VA £
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TR K 6~12 A~ A AR ) 212 E 48 S0 18 42 5%~15%Z 1]
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TR K 6~12 A A A AR ) B0 A 48 23K 78 72 -10%~+5% 2 4]

FEAA K 6~12 /4~ A A AT R 21 2 45 5k ha £ 10% A £

#7 3R

Lk

FRHAA K 6~12 A~ A At B B A48 0K m@ 42 10% 04 B

b

FHAA K 6~12 A~ A A 2t ) A A48 405K 08 £2-10%~+10%Z 18]

FHAA K 6~12 A~ A At B B A48 403k t@ /2 10%0A E

BiE: WRBATEAIRE LA B E 89 6~12 AN A A a] RN (AT L840 ABxd ) 1A R 454 agAn st 7 35 RN,
o AT A PIR 300 4540h Bk, M HAZMRSE (ATt ib 4789 ) R MM T 1540 (4t

T $EAE AT ) AR BT GEARE A T BB R, KT AL 500 F5E AN AL b
BRCAH IR (AR BAEIRIN).
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P RAERBA RS (ATFTEAR “AA3E” ) BAPEEARETEERSHTHIELAR K EFH LT,
. ANF RLBBERAKINARERALYEF .

AIRAE T A 8) BEAFRA T AL T4 89 0T FoAt R E M TAL, Rk T RIS, HREL., &
WA E, L RGAEATH ZF I E R H. KNG S RAETRIEZ AT G4 A A T M, BAIRE F
B FHE B, TR R B IR S #0K AT Z A BT 69 P07, T AT AT R A, R 8) 3P RIRE PT 812 & T E R A
B 4t TSI, WAH R L AAT R EAD R 69 BH RS, ARSI AT, T H, BN FEA
M RABAEL B P EAEZ R, TMBRAETET . FE. DRSS RLARIEED, A3 Rk E T a9 A
Pt R AR DB AEATIetR, KRS P AT BR T RIRS TR RESNFNE P, FMRE P SR E
X

TIGHA R, EFE R, BETHELT, 208 TR A B AL AIRE T 494EFT A P75 | B EATH K
AEAT T AE,

BRALIET, EHEFEAFGHILT , AR 8) BN 09 RIAAM T e 2 A RE T 3 b 8) B ZATHYIE
FIHATR Sy, FET A X 2N 5] B R AR R BRI TARAT . W50 ) Ao s 7 o 3 AT kIR 5. A
3) B H AN 8] 8 K BRAAM) AN AT AR ARSI LA AT LR A R T M F 0915 8.

AR < RAES M A FRANE])” BT . FRREZANE B @I, AEFTIHMFNA, T RIRE S
ATIEATH X9 BamR . A A . A4, #8. FUE. F, BRFxAREATA /R F 69 M5 K152
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