@ BT E S UM WERTFREFERL, BFHEHKERE

ZHOMNGTAI SECURITIES

TREZAR (002241.82) /BBF  IEHEMRRE/ AR ST 20248 A 14 H
PR EA (4H) 28] BF) Fm B AE4E
W HHAE: 20.6 T AT 2022A 2023A 2024E 2025E 2026E
SR I3 BN (FBHL) 104,894 98,574 98,771 120,004 144,268
iz %5 S0740521120002 | CHEF yoy% 34% -6% 0% 21% 20%
_ %AV (BFA) 1,749 1,088 2,509 3,526 4,539
Email: wangfang02@zts.com.cn ¥ % yoy% -59% -38% 131% 41% 29%
SHIF: e HRKE () 0.51 0.32 0.73 1.03 1.33
PIEH S S0740521120001 HERNERE 2.43 2.39 2.63 2.78 3.00
, FR A F 6% 3% 8% 10% 12%
Email: yangxu01@zts.com.cn PIE 40.2 64.7 28.1 20.0 155
2 KK P/B 24 2.3 2.2 2.0 1.8

BAGES %S S0740523070004 | EiE: A 2024 F 8 A 14 HRA AT

Email: zhanggiong@zts.com.cn .
BREL

B Ff N8 KA 2024 FF R

AR 1) 24H1: JXN 4038 fet, FIH-10.6%; 13EF410H 123 12, FH+190.4%; 4=

RN (E 7 ) 3,417 I E A 181, FIH+1685%. £F1% 11.5%, FlH+4.2pct; #41% 3.0%,
AR RA(E 77 M) 3,010 [ ¥t+2.0pct.

TIL) 20.60 2) 24Q2: N 210.7 17, FIH+0.1%, FH+9.1%; 3A447H 8.5 L, R
riare 70393 +167.9%, FIL+122.8%; Jodk B4 A1 91 107, Fk+113.4%, FH+229.8%.
AT 7 62,005 2414 13.6%, FlH+6.0pct, 3 Ho+4.dpct: 4 F1% 3.9%, FlH+2.5pct, 3 H+2.0pct.

RN A BTP R Do W LA TFHERER L, FREAFRSREEE, AT HE 24H1 SR A
11.81~12.65 1271, E IR 4s FRE PIER L. 24H1 = Kb 505 55 R4 Bk 7 52

5006 — WTEH iFR300 178 R AR A% 53 A 52 BN 63.1/127.9/198.5 /27T, R bb+21.2%/+38.2%/-32.3%; .41 %
40% DA A 22.5%/9.8%/9.2%, FEltb+1.9/+5.8/+3.4pct. H W, HALR AN T F 230
o A S o e AR AMGB ER S, HREFFLSRGERIESET
10% Mf\ Huak %‘7?%2‘3]7 —3—#;%% o
0%
0% (V¥ & B EEEHERA, BARARRB L, NABRMEL X, REETRE, BARS K
o BAEE, 24Q1 24 R4 FE 5 R H+2.2/1.4pct, 24Q2 BAVREH #H—F LiT, A
882398883885 FK 23Q1 891K 5 0.5%1% £ £ 24Q2 49 3.9%, 24H1 L& AL RA 24.7 LT, R
+17.7%.
pegryrys B AR AZFRH—RE %A, GPT-do ¥ 545 Al RALAUEA 24 o) IR4L 15 155 3t
= . $HL BE. ABEHF oM, FRATERSAR SE, 5 Meta, HiBEYR

EAAE, BEEWATARBEF AN F FFRT, AT HE AFAR R = 5 B

B BFEBG AN 2024-26 28441 H 25/36/45 1L, AR PE 45
2812016 4%, 4efr “FEA” LA,

KGR FEMS: FTHERRATL; #7 Sdf b RATAL; AHRAEL R 6942 & B 3 RAAT

HHLARELZ BN ER SRS
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ZHONGTAI SECURITIES /8) B3R
B FBHE
K= REA L5 RB A FiH & ¥ 450 B A
St 2023 2024E 2025E 2026E St 2023  2024E  2025E  2026E
Uil 14,737 16,618 23,735 31,720 L2 TN 98,574 98,771 120,004 144,268
SRl E X 139 0 0 0 RSN 89,753 88,568 107,232 128,730
Ak 2K 12,425 11,667 13,226 15,472 iy e 244 198 240 289
AT IR 2 255 1,329 1,608 1,931 HEHR 528 480 576 678
AR 10,795 13,855 16,342 19,214 EZ%H R 2,203 2,158 2,580 3,102
AR~ 0 0 0 0 S & 4,716 4,593 5,616 6,708
HAR AR 1,690 1,725 2,012 2,364 w44 R 352 167 -52 -126
RAF A 40,041 45194 56,923 70,701 £ AR % 17 30 30 -30
HAeK AR 0 0 0 0 # 7 BAEAR K -300 -100 -100 -100
K AR AR AL 760 760 760 760 ARMAL TSI E 116 50 -50 -50
B % 5%~ 22,305 19,786 17,655 15,861 E e -73 -50 -50 -30
EEIA 2,015 2,115 2,115 2,015 Al s 373 140 50 30
T F 3,280 3,819 4,387 4,999 & b A8 909 2,632 3,652 4,666
HAbIER T~ 5,343 5,437 5,547 5,651 R T/ SN 35 35 35 35
E 3R 33,703 31917 30,463 29,286 R T & 153 153 153 153
b -y 73,744 77,111 87,386 99,987 FH &R 791 2,514 3,534 4,548
48 5,214 97 226 335 P i34 -228 163 230 295
AT 4 4,538 3,997 5,055 6,271 % #iH 1,019 2,351 3,304 4,253
J A Tk 17,582 26,570 32,491 39,391 VH AR -69 -158 -223 -286
FAL KT 0 0 0 0 V2 A 8] % A1 1,088 2,509 3,526 4,539
&R AR 3,473 1,778 2,160 2,597 NOPLAT 1,473 2,507 3,255 4,135
H Al 5 A 87 87 87 87 EPS (3 mATRLAHEH) 0.32 0.73 1.03 1.33
—F N B B9 AR R B R 1,072 1,072 1,072 1,072
H AR R 1,475 1,450 1,684 1,974 EX 38 gt 3
A R AT 33,442 35051 42,776 51,728 S F A 2023 2024E  2025E  2026E
K 6,631 6,681 6,611 6,691 Rk AN
B AR & 0 0 0 0 BAKANEKE -6.0% 0.2% 21.5% 20.2%
H AR F R 2,143 2,143 2,143 2,143 EBIT ¥k % -31.1%  134.6% 29.8% 27.0%
EFR R AT 8,775 8,825 8,755 8,835 VN 8] 4 A K R -37.8% 130.6%  40.5% 28.7%
At 42,217 43,876 51,531 60,563 RAR S
13 BB 8] B R H AL 30,811 32,677 35519 39,374 ERIES 8.9%  10.3% 10.6% 10.8%
DR 3% -8 717 559 336 50 EEIES 1.0% 2.4% 2.8% 2.9%
A H R S 4+ 31,528 33,235 35,855 39,424 ROE 3.5% 7.6% 9.8% 11.5%
FifiAe it AR B 73,744 77,111 87,386 99,987 ROIC 3.2% 7.7% 9.2% 10.6%
B
REREA PABH A w7 QR 425%  43.4% 57.2% 56.9%
it A 2023 2024E 2025E 2026E S A & b 47.8% 30.1% 28.0% 26.0%
BEEHALER 8,152 9,000 9,493 10,251 AANE 1.2 1.3 1.3 1.4
AN E 5,311 5,922 6,390 7,058 R E 0.9 0.9 0.9 1.0
HR#h 6,554 -3,061 -2,486 -2,872 FER )
ZERICY R 1,954 77 -1,739 -2,469 B R E 1.3 1.3 1.4 1.4
ZE AT -8,470 8,446 6,979 8,116 2 MR K B 4 R 4 49 44 37 36
Ak 2,803 -2,230 349 417 A T K B A R 87 90 99 101
BREH AL R -7,583 -1,200 -1,803 -1,896 75 R A R S 56 50 51 50
AR -5,083 -1,523 -1,574 -1,649 ¥ (L)
MEAIE S -399 0 0 0 FRIkH 0.32 0.73 1.03 1.33
HAK I A -2,101 323 -229 -247 HRZEILLR 2.39 2.63 2.78 3.00
B EHALR 1,774 -5,919 -573 -370 FNA T 9.02 9.56 10.39 11.52
e 3 38 2,496 -5,068 59 189 R
M A BA) 8 A -837 -1,819 -2,367 -2,861 P/E 65 28 20 16
L AR 0 0 0 0 P/B 2 2 2 2
B A 115 968 1,735 2,302 EV/EBITDA 375 314 288 259

Kk Wind, W &R AT

E LRk EX LB TE SRR 2 -
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ZHOMNGTAI SECURITIES /,_‘\3] ‘!5‘ —,,:F
B LBLA:
A | WA

FEN | AR R 6~12 4~ A WA B BB S SR R@ A2 15%0A £

WH | A AR 6~12 A WAL B B9 B 48 2K 18 12 5%~15%2Z 18]

BFA | R R 6~12 A~ A AAaxt F) 21 20E 45 20K 08 £ -10%~+5%Z 4]

BAF | AR 6~12 A~ A MART Bl #3532k h@ £ 10% VA £

WH | AR 6~12 A AR B EIS SRS E 10%0A £

AT PR P | AR K 6~12 AN A a2 48 ALKk RE £ -10%~+10% 18]

B | AR 6~12 AN A At R B 48 ek i@ £ 10%0A £

HiE: WPEATEARE LA B EH 6~12 A R E) B (AT L4854k ) ARt B B s ke ARt 3% R AL,
Hb A JRT AP IE 300 $5500 B ZMT B ZHORIE (AR ARAY ) RSB TERE (4hat
BT AL ARG ) AR, BB T HUAEARE AT BAECh Kk, R T HUAARE 500 fEERAITIE L GEA
FoE A (A VLA GIRIL ).

TZ2 50

¥ RAEFRDA FRE] (AT EAR “Aad” ) B Y EEAREERREARSHTHIERAR T L9 LT,
AREAARANG QB PAER . ANE] RSB BRAKI|ARERALAZF .

AIRAE T AN E) B RA T A T3 69T FAT R E 3B A FAE, R THH R NE, AR, &
MAFa NI, LR RLAEATH Z 7 09I F RF 0, A d) ) RALTARIERX 243 & 09 s e fo M, ELARIRAE F
B 7R F L. TR R MARS R AT R AT B 6 FI, TR TR A48 A 8) 3 KRS T 415 & T E T A
38 4o 0 TS TR AS L, A H S AATRIEA LG BAT RS B, ARSI EG AT TR B FEA
WM RRBLE P ELF A, TMBAATIER . FE. DI RAGRARAEE I, A8 RARE T 69N
B RARME DB AEATARIR . KIS TR RIS TR RESANFNE P, FHRE P RASHE
B

TIHH R, HRKE R, BAETHEILT, A& AT AR AEH AR P 69154 R 2257 5| B9 1EATH & R
T /AL,

BRA LR, EFERFGHILT, AN 8] BR8] 09 RERVAM TT Ge 2 A IRE F 3 R 440 8] BT ZATHYE
FHBATR 5y, FFT e A X 2N 8] JE R RAE R G R B TARAT . M5 Pl Fo ok = oo 7 B AP 2 RRIR S AR
&) B AL A 8] 1 K IEHUA RASATT B AIRE N TT R A Z 0 AR A X T ML F 4912 &

AIRA BT o RIEREDA IR FA. FhAL AN B @I, A, TR AL
AT KB, KA. A BEE. TR, A, R AR AT R A 6 M RIS

HHSHEEX LB EREPHL-3 -



