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[Table_Title] !"#$%&'() 
!"#$%13.97& 
'()%*+ 
,-./01%S0740522020001 

Email%zengbiao@zts.com.cn 
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Email%wupeng@zts.com.cn 

 

 

 

 

[Table_Profit] *+,- 
456(785) 2,609  
9:56(785) 2,609  
!#(&) 13.97  
!;(78&) 36,444  
9:!;(78&) 36,444  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
^-_`a78&b 18,877 22,589 23,303 28,042 33,029 
cde yoy% 47% 20% 3% 20% 18% 
fgha78&b 1,579 1,850 1,912 2,425 2,896 
cde yoy% -28% 17% 3% 27% 19% 
i5_ja&b 0.61  0.71  0.73  0.93  1.11  
i5kl9m 0.01  -0.01  0.72  0.23  0.36  
fno_je 11% 12% 11% 13% 13% 
P/E 23.1  19.7  19.1  15.0  12.6  
P/B 2.6  2.3  2.2  1.9  1.7  
pq%i5rstuvw56xyz{|S}~5#�� 2024M 8� 23�_�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2024;<;=>2024;?<;@ABC 107.64D>EF+1.4%>
GHIJK 9.28D>EF+4.9%>LJM 16.7%>EF+2.1pctN24Q2@ABC
54.42D>EF-4.6%>OF+2.3%>GHIJK 4.07D>EF-21.8%>OF-22.
0%>LJM 18.1%>EF+1.4pct>OF+2.8pctP 

n QRST62024 ; Q2 78QROFUVWX>Y,Z78[\]^_`abc
def>ghijefkl 0.6Dmnopefkl 2.0Dm>qa 2.6Dmr24
Q1sft-0.2DuPEv>wxyzQj{|}~j�����WX��W>202
4 ; Q2 78@A�qLJMt 18.1%>OF+3pct>��78�tzQ��w�
���~j�����~��j{:��������P 

n xy���J{�EFb >����+¡�¢:�+��£¤¥¦§¨©ªzQ
��P2024 ;?<;>78xy��«¬­ 13.9 D®¯>EF°± 44%>BQ
C² 98.9 Dm>EF°± 4%>LJMc?;E³UV? P78´µ¡Z¶*
j��¢n�·*����{�>t TOPCon ¸5~HJT ¸5~0BB ¸5~XB
C¸5~¹�º»¸5~¼½¾¸5�¿ÀÁbÂÃ�Ä�F�ÅPEv>ÆÇÈ
ÉÊxy¸5ËÌÍÎ*_jÏ�ÐÑ,Ò>78Ó���xy��j{*ÔÕÖ

×��¸5ØÙ*ÚÒ>ÛÜ78¡ÝÞßP2024 ;>àá[Ïâãäåxy�
�j{>Evæç[Ïè³Ôjéêëìíâãîï>����j{ð�ÔÕP 

n ¿ÎñòóÓ�ôõ>ö÷°±¿ï{PwºøÎñòó>2024 ; H1 ùxú�
@A«­ 0.7D®¯>EF°± 36%>BQC² 2.8Dm>EF°± 27%>ºø
ÎñQ"ûüõ²ý�9¦³Pwþ{�òó>2024 ; H1 ÿ!�@A«­ 561
"®¯>EF°± 36%>BQC² 0.6D>EF°± 27%Pÿ!�#õ²å­$
%>RO&'�U()¨´µ*+�,9>-.ØÙ/012�3­«¬P 

n �J4567iT8678�t����>������>9Ó*+�:;<Ë
��j{äå>U(õ=ãb �J>®PEv>¿Îñòó?A@A>U(õ²

��9¦³>BC78QR¿°±DPÆÇj���WXc�<ËopefEÓ]

^>FGWH78QR4³>4a78 24-26;@AGHIJK0It 19.1/24.3/
29.0 DmrJf 23.9/28.6/33.3 Dmu>EF+3%/+27%/+19%>KJL�ÊM P
E0It 19/15/13N>O§PQ²RT8P 

n STbU6xyÚÒVË4³NWXÓYNØÙZ²[\VË4³�P 

 
 

 
JKL 24MN;I!#Q2OPEQR2STUVWX?@YZ[\]^ 

JKL(603806.SH)/_Z`
a bcde;</=>I! 2024N 8f 25g 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 5,341 5,557 6,630 7,810 /012 22,589 23,303 28,042 33,029
3145 32 33 39 46 /067 19,281 19,796 23,783 27,970
3189 4,814 4,966 5,976 7,039 :.;<= 48 48 56 66
>?89 207 213 256 301 @ABC 75 75 88 104
D, 3,090 3,172 3,811 4,482 EFBC 279 279 326 383
GH!" 9 9 11 13 IJBC 792 793 925 1,090
KLMN!" 3,853 3,975 4,784 5,634 OPBC 26 23 19 47
MN!"G) 17,337 17,916 21,496 25,312 QCRSTU -162 -250 -250 -250
KLVWX! 0 0 0 0 !"RSTU -91 -120 -120 -120
VWYZX! 0 0 0 0 [\]S^N1_ 0 -1 -2 -1
`a!" 3,175 2,930 2,722 2,546 X!1_ 81 62 77 73

bcde 520 600 670 730 KL1_ 137 140 140 140
fg!" 469 438 411 386 /0&' 2,046 2,116 2,684 3,207
KLhMN!" 336 339 341 342 /0i12 6 6 6 5
hMN!"G) 4,500 4,307 4,143 4,004 /0ijk 3 3 3 3
!"G) 21,836 22,223 25,639 29,315 &'lm 2,049 2,119 2,687 3,209
nWo9 951 0 1,084 1,967 pq: 200 207 262 313
3?45 256 257 303 349 r&' 1,849 1,912 2,425 2,896
3?89 1,610 1,620 1,907 2,198 stYuT_ -1 0 0 0
>19v 0 0 0 0 wxy[zr&' 1,850 1,912 2,425 2,896
GH#$ 31 32 38 45 NOPLAT 1,872 1,933 2,442 2,939
KL3?9 84 84 84 84 EPS{|}~Y7�ÄÅ 0.71 0.73 0.93 1.11
Ç*ÉÑWÖhMN#$ 2 2 2 2
KLMN#$ 344 318 355 379 ÜáOPàâ

MN#$G) 3,278 2,312 3,774 5,025 ()*+ 2023 2024E 2025E 2026E
VWo9 70 70 70 70 6Väã

3?$å 2,618 2,618 2,618 2,618 /012çVâ 19.7% 3.2% 20.3% 17.8%
KLhMN#$ 73 73 73 73 EBITçVâ 28.1% 3.2% 26.4% 20.3%
hMN#$G) 2,761 2,761 2,761 2,761 wy[zr&'çVâ 17.2% 3.3% 26.8% 19.4%
#$G) 6,039 5,073 6,535 7,785 é&äã

wxy[zpèêZ_ 15,590 16,942 18,897 21,322 ë&â 14.6% 15.1% 15.2% 15.3%
stYuZ_ 208 208 208 208 r&â 8.2% 8.2% 8.6% 8.8%
pèêZ_G) 15,798 17,150 19,104 21,530 ROE 11.7% 11.1% 12.7% 13.5%
#$íYuZ_ 21,836 22,223 25,639 29,315 ROIC 10.8% 10.9% 12.0% 12.6%

ì$äã

î.Mï% !"#$â 27.7% 22.8% 25.5% 26.6%
()*+ 2023 2024E 2025E 2026E $PZ_à 23.5% 16.1% 20.1% 22.0%
ñ/óNî.M -26 1,869 603 940 MNàâ 5.3 7.7 5.7 5.0
î.1_ 2,196 2,330 2,810 3,284 òNàâ 4.3 6.4 4.7 4.1
D,ôö 426 -82 -639 -671 /õäã

ñ/ú31ôö -424 -39 -939 -995 l!"ùûâ 1.0 1.0 1.1 1.1
ñ/ú3?ôö -126 11 333 337 3189ùûüt 68 76 70 71
KLôö -2,098 -352 -962 -1,016 3?89ùûüt 30 29 27 26
X!óNî.M -457 -138 -125 -127 D,ùûüt 62 57 53 53
!7jk -1,045 -200 -200 -200 †Y°¢{£Å

YZX! 1 0 0 0 †Y1_ 0.71 0.73 0.93 1.11
KLVW!"^§ 587 62 75 73 †Yñ/î.M -0.01 0.72 0.23 0.36
•!óNî.M -461 -1,515 595 366 †Yr!" 5.98 6.49 7.24 8.17
o9ç= -173 -951 1,084 883 ¶Sàâ

Y&;&ßj? -255 -458 -563 -697 P/E 19.7 19.1 15.0 12.6
Yu•! 182 0 0 0 P/B 2.3 2.2 1.9 1.7
KLôö -215 -106 74 180 EV/EBITDA 16 16 13 11

®©:™´£ ®©:™´£
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1178ST1

FG!"hi# 
 T8 ]. 

L^T8 

Q² 4³_` 6~12abcdÊE³[e2fghw 15%<? 
°§ 4³_` 6~12abcdÊE³[e2fghw 5%~15%(i 
§U 4³_` 6~12abcdÊE³[e2fghw-10%~+5%(i 
e§ 4³_` 6~12abcdÊE³[e2fjhw 10%<? 

zQT8 
°§ 4³_` 6~12abcÊE³[e2fghw 10%<? 
kÄ 4³_` 6~12abcÊE³[e2fghw-10%~+10%(i 
e§ 4³_` 6~12abcÊE³[e2fjhw 10%<? 

lm6T83et=n9:o)* 6~12abc78L�rpzQ2fudÊE³[e2f*dÊ£¤?APÌ
k A L£¤<qr 300 2ft[eN¿st£¤<st�2ruÊvwxy3*upstz£2fruÊz£
xy3*ut[eN{|£¤<}~��Jkç2ft[e>ÈL£¤<3� 500 2fp�����q2ft
[er�U].*��uP 
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kæ��LÞU�78r<W��P�78Ru�Ukç����������0*��7i��Q"i�P

�=n�Â�78*ØÙ�pP�78V���C�C��=n��ÌtØÙP1

1

�=n[\�78ËÌ, ��/t0o*7¡iñp@Ï¢,iñ>£¤¥�¦*, §S>�Ò¨©~

Ø§n7&>�ªV«¬­®s�*¯°p±²P�78�Ò³V´�µ¶o·*e¸Än¹ºÄ>»�=

nk*iñ~°¼~45½£¤=n¾¿7¡9:v*ÀÁ>0{�Âv¢ºP�78Ê�=nVÃo·0

wV9|´Ä*Å2Wz|HÆ>7i¦MKÇzÈmdM*E¿pHÆP�=nVÉ*iñ~Ê�~°¼~

o·Ëô5ËbÂÌØÙ�ÍÆ(p>V��¬­7i~ÎÏ~�apÐ"*ÃÑÒ�ëw>�78VÓ=

nk*cÔÊÃÑÒ�ëwz|¬­Õ´P�=nkV2*7iËÖ"0{V×qaIØÙ>V��ØÙØ

���ëwP1

1

£¤UST>7iÚÙ^Pw¬­ÅÚW>�78VÊ¬­���p�=nk*¬­cÔVÛÜ*¬­kl

Ý¬­Þ¬P1

1

7i¦Mm°>wÎÏß�*ÅÚW>�78ËÌ�78*Èàá�0{�§U=nkâË*78V9z*

��1õzãä>10{tµ¶78&wbÂpXåbÂ7iæz~ç"èénêëj��ìíêëÖ"P

�78ËÌ�78*Èàá�pa�0{w�=n7¡9:(J#î�pp¥ïÌk*o·P1

1

�=nðñGPkæ��LÞU�78RVUP4ò_î�78ó�¯ñ>¬­á�na�>V.Ê�=n

õz¬­2ô*õð~9:~ö�~xÉ~÷ø~ùÆ>»V.Ê�=nõzUú_°*û[pHÆP1

j
1


