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[Table_Title] !"#$%&'%( 
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Email%zengbiao@zts.com.cn 
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[Table_Profit] )*+, 
456(785) 1,116  
9:56(785) 1,115  
!#(&) 4.58  
!;(78&) 5,112  
9:!;(78&) 5,107  

[Table_QuotePic] -./01-234567 
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[Table_Finance1]  <=>?@ABCD 
23 2022A 2023A 2024E 2025E 2026E 
p-qrs78&t 1,424 1,491 3,858 4,939 5,917 
umv yoy% 18.2% 4.7% 158.7% 28.0% 19.8% 
wxys78&t 26 -220 46 147 271 
umv yoy% -49.0% -958.4% 121.1% 216.4% 83.9% 
z5q{s&t 0.02  -0.20  0.04  0.13  0.24  
z5|}9~ 0.15  0.11  -0.41  -0.03  0.09  
w��q{v 1% -13% 3% 8% 12% 
P/E 199.4  -23.2  110.0  34.8  18.9  
P/B 2.7  3.1  3.0  2.7  2.4  
��%z5�����L56�����T��5#�� 2024^ 8� 16�q�# 

��%z5�����L56������

 
 EFGH 
n 456789: 2024;<;=>2024;?<;@ABC 17.09D>EF+136.6%>
GHIJK 0.09 D>EF+471.1%>LJM 16.0%>EF-3.9pctN24Q2 @AB
C 10.11 D>EF+158.7%>OF+44.6%>GHIJK-0.02 D>EF+16.2%>
OF-122.5%>LJM 15.4%>EF-3.3pct>OF-1.6pctP 

n QRST62024?<;BQCU@AEFVWXY>IJKZ[;E\]^_&>
`,abc EPCQ"CUVWXY>EdefghijijklP78mnop
q78rstuvw>`Bbc EPCQ">x 2024?<;@AIJK 0.38DP 

n Q"y062024?<;zh{t|}~@ACU 0.58D>EF+58%>@ALJ
M 15.8%>EF+11pctNbc EPC|@ACU 12.05D>EF+433%>@ALJ
M 9.8%>EF+2pctN���|@ACU 3.51D>EF-0.3%>@ALJM 30.9%>
EF+7.9pctP 

n bc EPC+z{/bc���+����V`B����>��78�Y\9�P 
Ø bc EPCQ"6zhbc EPC���A�������N��Qbc EPC
��+S�����>�E *¡¢}Q£��>¤¥¦§��Qbc9�¨

©NEd>78ªr«Q¬�­®:¯°±Q">²³´µhz*¶·tu¸

¹º µ»´µtu¼½¾¿>À·ÁeYÂÃP 
Ø z{/bc���Q"6ÄÅÆÇÈÉ���>Ê�ËÀ���ÌÍÎÏÌÃ
ÐÑÌBMSÌEMSÒ`,Ó/5ÔÕ5aÖ*×ØtÙPÚ®>×Û×}*
z{}~ÜÝÞßàáPâã>78&xÛ9bc���Ìäå���Ìæç

b{ÒÁ}~èç>éêxëì�È�íîÁXßP 
Ø ���Q"62024;?<;>ïð���CUEFXYñò 10%>LJME
F­óñ 7ôõ0S>ö÷ø¦§ïð���~ùúÈûü*��ýþP 

n ÿJ!"Ô#pT$6��`Q%k *pu&t>78x�Q×��Ôb{Q
"'éZVeY()>Edgh®*+CU+,-.>\)ghMéên/�È�
­óëìÿJ0èP12!378 24-26;@AGHIJK0´4 0.5/1.5/2.7D>
EF+121%/+216%/+84%>5®67³8 PE0´4 110/35/199>:;ºX;»
T$P 

n <=­>6¸¹?@!\N��A�?@!\N��kBÒP 

 
 

 
IJKL#24H1MNOPQRSTU1V>?LWXYZ[ 

IJKL(300048.SZ)/\]
^_ `abc:;/<=H! 2024d 8e 19f 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 668 1,729 2,213 2,651 /012 1,491 3,858 4,939 5,917
3145 15 38 49 59 /067 1,237 3,301 4,165 4,962
3189 802 1,439 1,842 2,206 :.;<= 11 28 35 41
>?89 12 33 41 49 @ABC 149 135 153 166
D, 418 652 823 980 EFBC 124 123 143 160
GH!" 193 498 638 764 IJBC 147 193 222 249
KLMN!" 241 622 797 955 OPBC -7 22 35 27
MN!"G) 2,157 4,513 5,765 6,900 QCRSTU 10 15 12 13
KLVWX! 0 0 0 0 !"RSTU -54 -28 -41 -34
VWYZX! 0 0 0 0 [\]S^N1_ 0 0 -1 0
`a!" 689 749 816 889 X!1_ -8 -4 -6 -5

bcde 58 138 208 268 KL1_ 17 18 18 18
fg!" 113 111 110 108 /0&' -207 55 166 303
KLhMN!" 149 152 154 156 /0i12 2 2 2 2
hMN!"G) 1,010 1,151 1,288 1,421 /0ijk 14 6 7 9
!"G) 3,166 5,663 7,052 8,321 &'lm -219 51 161 296
nWo9 0 1,736 2,485 3,049 pq: 3 4 13 23
3?45 153 330 408 477 r&' -222 47 148 273
3?89 904 1,320 1,633 1,906 stYuT_ -2 0 1 2
>19v 0 0 0 0 wxy[zr&' -220 46 147 271
GH#$ 113 293 375 449 NOPLAT -229 68 180 297
KL3?9 110 50 50 50 EPS{|}~Y7�ÄÅ -0.20 0.04 0.13 0.24
Ç*ÉÑWÖhMN#$ 1 1 1 1
KLMN#$ 110 108 126 142 ÜáOPàâ

MN#$G) 1,390 3,837 5,078 6,074 ()*+ 2023 2024E 2025E 2026E
VWo9 0 0 0 0 6Väã

3?$å 0 0 0 0 /012çVâ 4.7% 158.7% 28.0% 19.8%
KLhMN#$ 53 53 53 53 EBITçVâ -591.1% -132.5% 167.0% 64.7%
hMN#$G) 53 53 53 53 wy[zr&'çVâ -958.4% -121.1% 216.4% 83.9%
#$G) 1,443 3,890 5,131 6,127 é&äã

wxy[zpèêZ_ 1,676 1,725 1,872 2,143 ë&â 17.0% 14.5% 15.7% 16.1%
stYuZ_ 47 47 49 51 r&â -14.9% 1.2% 3.0% 4.6%
pèêZ_G) 1,723 1,773 1,921 2,194 ROE -12.8% 2.6% 7.7% 12.3%
#$íYuZ_ 3,166 5,663 7,052 8,321 ROIC -13.1% 2.3% 4.7% 6.4%

ì$äã

î.Mï% !"#$â 45.6% 68.7% 72.8% 73.6%
()*+ 2023 2024E 2025E 2026E $PZ_à 3.1% 100.9% 132.2% 141.5%
ñ/óNî.M 124 -455 -31 99 MNàâ 1.6 1.2 1.1 1.1
î.1_ -166 121 239 359 òNàâ 1.3 1.0 1.0 1.0
D,ôö -145 -233 -171 -157 /õäã

ñ/ú31ôö 47 -652 -382 -348 l!"ùûâ 0.5 0.7 0.7 0.7
ñ/ú3?ôö 532 534 391 342 3189ùûüt 182 105 120 123
KLôö -144 -225 -108 -96 3?89ùûüt 197 121 128 128
X!óNî.M -36 -197 -200 -198 D,ùûüt 101 58 64 65
!7jk -111 -190 -191 -191 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ -0.20 0.04 0.13 0.24
KLVW!"^§ 75 -7 -9 -7 †Yñ/î.M 0.11 -0.41 -0.03 0.09
•!óNî.M 20 1,713 715 537 †Yr!" 1.50 1.55 1.68 1.92
o9ç= -17 1,736 750 564 ¶Sàâ

Y&;&ßj? 0 -39 -99 -138 P/E -23.2 110.0 34.8 18.9
Yu•! 33 0 0 0 P/B 3.1 3.0 2.7 2.4
KLôö 4 16 64 111 EV/EBITDA -25 32 16 11

®©:™´£ ®©:™´£
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EF!"hi# 
 T$ D. 

6ET$ 

FU !\ëì 6~12ôG§H³E\IJ2KLWx 15%M? 
X; !\ëì 6~12ôG§H³E\IJ2KLWx 5%~15%() 
;é !\ëì 6~12ôG§H³E\IJ2KLWx-10%~+5%() 
N; !\ëì 6~12ôG§H³E\IJ2KOWx 10%M? 

«QT$ 
X; !\ëì 6~12ôG§³E\IJ2KLWx 10%M? 
�P !\ëì 6~12ôG§³E\IJ2KLWx-10%~+10%() 
N; !\ëì 6~12ôG§³E\IJ2KOWx 10%M? 

QR6T$3J4=S9:T)* 6~12ôG§7867UV«Q2KWH³E\IJ2K*H³��CAPX
� A 6��MYZ 300 2K4IJNÁ�Ñ��M�Ñe2U²³�[_\3*WV�Ñ]�2KU²³]�
_\3*W4IJN^_��M`abcJ�¦2K4IJ> 6��M3d 500 2KVefghir2K4
IJUjéD.*kãWP 
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�lmn6oép78UMnqrºf78»W'é�¦mnstiuvwxyz*mn#p{|Q"p}P

f=S~�f78*�z�hPf78?x��C�C�f=S��X4�zP1

1

f=SI�f78@XÛ��w�4z�*7Üp�V@ý�Ûp�>��ø��*Û��S>Ù¹¶·Ì

���7&>ª�?���ú�¾*��V��Pf78Ù¹�?�m����*J P�¡¢P>£f=

S�*p�Ì�¤Ì!"¥��=S�¦7Ü9:d*§¨>ztx©d�¢Pf78³f=Sª«��z

x?9à¬­*®¯n]à°±>#p�85×«²RH8*³ÁV°±Pf=Sª´*p�Ì�'Ì�¤Ì

��@�"µ­�¶�z�·¸(h>?Ëe��#pÌ¹ºÌx3V»"*¼½¾�À[>f78?¿=

S�*§À³¼½¾�À[]à��Á�Pf=S�ª2*#p@Â"zt?Ãrô´�z>?Ëe�zÄ

�{|À[P1

1

��é<=>#p¸ÅÆPx��®Çn>f78?³�����hf=S�*��§ÀªÈÉ*��ÊË

^��Ì�P1

1

#p�8R�>x¹ºÍy*®Çn>f78@Xf78*²Î¨Ëztx;é=S�Ï@*78ª9«*

mn��«ÐÑ>�zt4��78&x­�V�Ò­�#pÓ«ÌÔ"ÕÖ�×Ø}~ÒÙÚ×ØÂ"P

f78@Xf78*²Î¨ËVô�ztxf=S7Ü9:(®ÛÜ�hVø¼X�*��P1

1

f=SÝÞGº�lmn6oép78»ªéP4ßëÜf78àá�Þ>��¨Ë�ô�>?â³f=S

�«��¯ã*äÝÌ9:ÌåØÌ_´ÌæçÌè±>£?â³f=S�«ééê�*ëìV°±P1
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