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Email: guomx@zts.com.cn PIE 30 17 12 10 8
P/B 2 2 2 1 1

ik MEME 8 2024 F 4 F 29 B

B OEH: EBITAAH 2024 F—FR. —FE, NG EIALTI17.61 10T, FlH+20.
050/2;8 ég@r}a&i@ﬂﬁﬂ 0.74 LT, RFH+20.2%, % MA=dE441780.74 12, F
17 + Oo

B AR AFA, 2024 5 HELW . 1) BRI A®, —FF, N FREAE3
A AR 3.46% (+1.08pct.) , 134 'me 21% (+0.01pct.) . 2) WA AH @, Q
B AT TR 378.99 1%45/35‘3/59“9\/@%%’#]3— 7'“7' 19 6% (079 pct.). 6.05% (-0.1pct.). 2.5
AN A(E 7R 378.99 4% (+0.16pct.). 0.35% (-1.0 pc ), M5 %’Jﬂ$l—£ﬂﬁi%?% ) 855 A 1K, 3)
e " ' AERF®, —FK, BEENA WA 1-3.28 10 (+47.63%) , &% % A
(L) 18.95 e }w}]uﬁﬁ—gi
HAL(E ) 7181.90

I L S e CL I AL I §8

RATE(E 7T L) 7181.90

2= > AN L, B+ o+ o, ign T AE U_I 37, PANS-4]
BB 47 k-7 % & Y3t b 2 1.0. 51, osmm F) . +155%/+24%]+58%, lﬁik%iﬁ% ﬁ/az;;ﬁ
Yo, ZERIF. BB, N BBILE A L wibh b, K A%Eeh, 2023 F55%

L —y 1 JHR300 w7 43K 69%, :}kﬂ]%‘i{? 2024 FgFF3E K,
m RNy RS, 2024 FERERERRETR, RE—FHK, NIAT
)& %+ 5674 ﬁﬁ ix#ﬁ‘]]z%‘i“‘” 21 R, L :x]{;,ﬂ#\;—i/g 3561 %, EWEEE 1
626 % (+14 %) , MD 3/ (SR ) 487 §, K P 2024 4, Nalk “u4 4
mﬁ@%%@’?h&%%ﬁ,ii%%ﬁﬁ%ﬁ%%%%é%ﬁ\%TﬁEMé

REFF A R Bk TIRT FHF 6,

?,E

B OBFEN N FERAEL, TR A REMENL, il R
AR, HAVHI L 5] 2024-2026 F 4 E LN 7’798\ 110. 124 1z 7., Rl
ﬁg%13.1% 12.5%. 12.3%, %A B #4404 6.2, 7.3, 8.7 1L, B tb 3% £ 449
19%. 18%, EPS # 1.63. 1.93. 2.29 ©, %+ “323" #4&,

&Fﬁ%&ﬁ:: RAHBOAKGEEHRIE, THES BRI, REBRETRAHAR

X IRE

WHLWFEELZENERE ARS



i e

ZHOMGTAI SECURITIES

>
&\_‘

BE 1: EBIT=AMFRE

& Rtk ¥ 15 H A #)3 k ¥ i5HH A
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i 1,939 2,944 3,311 3,719 EL Y SN 8,678 9,812 11,038 12,395
J2 A Z 3% 0 2 1 1 ERY N 5,696 6, 355 7,119 7,989
SR 2 944 1,014 1,141 1,276 A4 R e 55 62 70 78
A K 2 86 95 214 240 e g A 1,759 1,963 2,214 2,501
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&Rt~ 17 0 50 44 K A 180 203 228 266
H AR T~ 683 474 641 71 W %% A 12 37 34 34
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HAAERH T 1,275 1,365 1, 471 1,570 RN ON 3 5 5 0
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—SF R B I IER S R 5 202 202 202 202
H AR N 192 203 215 230 FEMHLE
A N ARt 4,357 4,815 5075 5,054 2HEE 2023 2024E 2025  2026E
KM% 322 399 399 421 K E
R AT F 0 0 0 0 BN K E 10. 7% 13.1% 12. 5% 12. 3%
H AR R 288 288 288 288 EBITH Kk % 57.5%  33.0% 17.5% 19. 0%
AR 0 s 609 686 686 709 BB A4 A A KE 80.5%  43.8% 18. 8% 18. 4%
%Ak At 4,967 5,502 5,761 5,762 KA B
13 & A B B B A 3,699 4,235 4,890 5,680 ERAES 34.4%  35.2%  35.5%  35.5%
T H A RAE 240 240 240 240 X ES 5.2% 6.3% 6. 6% 7. 0%
A H A E A 3,939 4,475 5,130 5,920 ROE 10.9% 13.8% 14.3% 14. 7%
S AR AR E 8,905 9,977 10,891 11,682 ROIC 12.2% 13.8% 15. 0% 17. 3%
(=23 %
A RTE B3 HH A TE AR 55.8%  55.1%  52.9%  49.3%
2 FE 2023 2024E  2025E  2026E i e 47.9%  49.9%  41.4%  27.9%
ZEENAER 1,253 1,115 923 1,315 AL E 1.1 1.2 1.3 1.5
NN E 797 922 1, 042 1,188 R H L 0.8 0.9 1.0 1.2
%o 164 -235 -153 -174 FIE e
2 I R -80 -82 -245 -161 ERREE 1.0 1.0 1.0 1.1
278 AT R 413 146 318 425 R TR 3 JE) 4% E 4 38 36 35 35
H Ak -42 364 -40 37 Fr A K AR 4 R 4 99 101 99 99
BHEEHAEA -243 -342 -337 -319 A5 R 4 KA 71 65 68 68
HARELH —669 -133 -148 -161 e (L)
BEAR X T -3 0 0 0 FROK E 1.13 1. 63 1.93 2.29
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