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Email%zengbiao@zts.com.cn 
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[Table_Profit] *+,- 
456(785) 638  
9:56(785) 602  
!#(&) 86.00  
!;(78&) 54,877  
9:!;(78&) 51,782  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
q-rst78&u 5,956 7,480 11,157 14,159 16,724 
`av yoy% 42.9% 25.6% 49.2% 26.9% 18.1% 
wxyt78&u 1,517 1,791 2,893 3,597 4,125 
`av yoy% 162.3% 18.0% 61.5% 24.4% 14.7% 
z5r{t&u 2.38  2.81  4.53  5.64  6.46  
z5|}9~ 3.45  3.26  3.98  5.24  6.09  
w��r{v 37% 34% 40% 36% 31% 
P/E 36.2  30.6  19.0  15.3  13.3  
P/B 13.5  10.5  7.7  5.5  4.1  
��%z5������56�����Q��5#�� 2024Z 9� 4�r�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2024;<;=>2024;?<;@ABC 47.48D>EF-3.0%>
GHIJK 12.36D>EF-2.2%>LJM 37.2%>EF-4.6pctN24Q2@ABC
28.64D>EF+2.0%>OF+52.1%>GHIJK 8.03D>EF+19.0%>OF+
85.4%>LJM 37.7%>EF-3.1pct>OF+1.4pctP 

n QRST624Q2GHIJKOFUVWXY,Z[\]^_`abcOFUVW
X>defghi+jklmno+pqrstuvwxWX.yP 

n z{|}~��9>�n78������|}>[\]Q"�v��P�;?
<;��|}��_������n���>|}~���>78��|}���

���P E¡>¢£z{|}�_¤~��¥�_¦§¤¨U©^ª«�¬�

�>�_A®¯9>°�±_*²³~�´µ.y>¶·^��~�¸¹�¥>E

¡º»¼½¶·{¾tuvwx¿¶·~��¥P2024 ;?<;[\]Q"@A
CÀ 23.2D>EF-26%>Y,ZÁ;EÂÃÄ¨Å>  2024?<;ÆÇÈOF
ÉÊ.yP2024 ?<;78[\]deY,�ËÌÃÍÎ�ÏÐ�ÌÑ�ÒÇ�
���ÐÓ>Ô�� 71.2Õ½>¢Ö��[\] 21.4Õ½>¿×Ø¦[\] 24.
3Õ½>ÙÚÛ[\] 25.5Õ½P 

n ��_`aQ"Ü[\]��ÝÞßÇàá>pq�¥â¹P2024?<;��_
`aQ"@ACÀ 7.7D>EF+75%Pãä78åæÝÞçèhé>78êë_
`aQ">ìíîEïð~�>Wñò§ó±���Å§ó±���Å§ôõQ�

��¶�ö�de>Ü��[\]deßÇàá>÷øÅùjÇ�Åúû³�¥ü

Oýþ�hé>ÿ!s±"û#¶·��^$%ø_�|}P 
n &J'(Ü)*T+6¶�)*jkUV��>�nz{|}�_,-wx¶�
~�¾.�©^º/|}~��v��>78n¸û#¦0:1>¶�Q"æ2@

A¸¹9ëP34z{|}~�¸¹�¥©^78W5:1z{|}>67?�7

8QR>'878 24-26;@AGHIJK09: 28.9/36.0/41.3D;5'(< 2
3.9/29.9/35.2 D=>EF+62%/+24%/+15%>>5?@As PE 09: 19/15/13
B>C�DEÀFT+P 

n GHWI6~�î^'ÂN|}êëî^'ÂNJ«nKNåLM@NOx�P 

 
 

 
J2.K 24LM;I!#NOPQ34RSTUVQ22WXYAZ 

J2.K(605117.SH)/[\
]^ _`ab;</=>I! 2024M 9c 5d 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 2,978 4,442 6,485 9,325 /012 7,480 11,157 14,159 16,724
3145 10 15 19 22 /067 4,457 6,612 8,517 10,277
3189 561 837 1,062 1,255 :.;<= 57 84 104 121
>?89 18 26 34 41 @ABC 278 335 416 482
D, 754 1,119 1,441 1,739 EFBC 239 279 347 402
GH!" 0 0 0 0 IJBC 436 446 555 642
KLMN!" 3,611 4,474 5,179 5,782 OPBC -214 -15 -33 -61
MN!"G) 7,932 10,913 14,221 18,164 QCRSTU -10 -15 -12 -13
KLVWX! 0 0 0 0 !"RSTU -50 -29 -40 -35
VWYZX! 0 0 0 0 [\]S^N1_ 3 -2 -11 -3
`a!" 1,724 1,696 1,681 1,677 X!1_ -121 -20 -20 -20

bcde 288 368 438 498 KL1_ 51 38 44 41
fg!" 200 237 271 302 /0&' 2,098 3,387 4,212 4,829
KLhMN!" 674 709 737 759 /0i12 0 1 0 1
hMN!"G) 2,885 3,011 3,127 3,236 /0ijk 2 2 2 2
!"G) 10,817 13,924 17,348 21,399 &'lm 2,096 3,386 4,210 4,828
nWo9 2,423 2,627 2,423 2,423 pq: 305 493 613 703
3?45 854 1,241 1,567 1,853 r&' 1,791 2,893 3,597 4,125
3?89 837 1,217 1,536 1,816 stYuT_ 0 0 0 0
>19v 0 0 0 0 wxy[zr&' 1,791 2,893 3,597 4,125
GH#$ 191 285 361 427 NOPLAT 1,608 2,879 3,569 4,073
KL3?9 34 34 34 34 EPS{|}~Y7�ÄÅ 2.81 4.53 5.64 6.46
Ç*ÉÑWÖhMN#$ 496 496 496 496
KLMN#$ 336 344 402 445 ÜáOPàâ

MN#$G) 5,170 6,243 6,819 7,494 ()*+ 2023 2024E 2025E 2026E
VWo9 300 300 300 300 6Väã

3?$å 0 0 0 0 /012çVâ 25.6% 49.2% 26.9% 18.1%
KLhMN#$ 116 216 216 216 EBITçVâ 17.5% 79.1% 23.9% 14.1%
hMN#$G) 416 516 516 516 wy[zr&'çVâ 18.0% 61.5% 24.4% 14.7%
#$G) 5,586 6,759 7,334 8,010 é&äã

wxy[zpèêZ_ 5,231 7,165 10,013 13,390 ë&â 40.4% 40.7% 39.8% 38.5%
stYuZ_ 0 0 0 0 r&â 23.9% 25.9% 25.4% 24.7%
pèêZ_G) 5,231 7,165 10,013 13,390 ROE 34.2% 40.4% 35.9% 30.8%
#$íYuZ_ 10,817 13,924 17,348 21,399 ROIC 31.2% 41.4% 39.0% 33.9%

ì$äã

î.Mï% !"#$â 51.6% 48.5% 42.3% 37.4%
()*+ 2023 2024E 2025E 2026E $PZ_à 63.7% 50.8% 34.3% 25.7%
ñ/óNî.M 2,081 2,541 3,341 3,889 MNàâ 1.5 1.7 2.1 2.4
î.1_ 1,712 3,041 3,737 4,244 òNàâ 1.4 1.6 1.9 2.2
D,ôö 111 -365 -322 -298 /õäã

ñ/ú31ôö 40 -260 -197 -168 l!"ùûâ 0.7 0.8 0.8 0.8
ñ/ú3?ôö -371 767 645 566 3189ùûüt 27 23 24 25
KLôö 588 -643 -521 -455 3?89ùûüt 80 56 58 59
X!óNî.M -1,724 -438 -378 -362 D,ùûüt 65 51 54 56
!7jk -705 -254 -261 -267 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ 2.81 4.53 5.64 6.46
KLVW!"^§ -1,019 -184 -117 -95 †Yñ/î.M 4.84 5.91 7.77 9.04
•!óNî.M -178 -639 -920 -687 †Yr!" 12.16 16.66 23.28 31.13
o9ç= 1,408 204 -204 0 ¶Sàâ

Y&;&ßj? -610 -1,276 -1,558 -1,765 P/E 30.6 19.0 15.3 13.3
Yu•! 0 0 0 0 P/B 10.5 7.7 5.5 4.1
KLôö -976 433 842 1,078 EV/EBITDA 74 42 34 30
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1178ST1

FG!"ef# 
 T+ Q. 

?RT+ 

EÀ 'ÂST 6~12UVWXAEÂÃY2ÄZV[ 15%©? 
�� 'ÂST 6~12UVWXAEÂÃY2ÄZV[ 5%~15%(È 
�æ 'ÂST 6~12UVWXAEÂÃY2ÄZV[-10%~+5%(È 
�� 'ÂST 6~12UVWXAEÂÃY2Ä\V[ 10%©? 

]QT+ 
�� 'ÂST 6~12UVWAEÂÃY2ÄZV[ 10%©? 
Ö³ 'ÂST 6~12UVWAEÂÃY2ÄZV[-10%~+10%(È 
�� 'ÂST 6~12UVWAEÂÃY2Ä\V[ 10%©? 

ø^6T+3Y:=_9:`)* 6~12UVW78?@;a]Q2Ä=XAEÂÃY2Ä*XA|}PAP¢
Ö A ?|}©bß 300 2Ä:ÃYNzcd|}©cdj2;eAfghi3*=acdj|2Ä;eAj|
hi3*=:ÃYNkl|}©mnopJÖÐ2Ä:ÃY>/?|}©3q 500 2ÄarÍstuá2Ä:
ÃY;væQ.*w�=P 
 
 
 
  



 
 
 

!"#$%&'()*+,-./01- 4 - 

1178ST1

 

!"#$%&

Öxyz?{æ|78;©�}~Dk78F=÷æÖÐyz���������*yz)*��Q"*NP
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1

k=_Ã"k78^¢�����:��*7�*Ma@ï��*M>�����*���S>¤����

�� 7&>f¡î�¢£¤c¥*¦§a��Pk78¤� î¨y©ª�«*Y¬³ à³>®k=

_Ö**M�§¯�'(°��=_±²7�9:¡*³´>���µ¡�àPk78Ak=_¶·�«�

[î9b¸¹*º»�jb�É>)*�s>¼]½^Xs*¾za�ÉPk=_¶¿**M�ô÷�§¯�

�«^À(ÁWñÂ�ó�Ã3(±>îgj¢£)*�ÄÅ��8aÆ"*ÇÈÉ�çg>k78îÊ=

_Ö*WËAÇÈÉ�çgjb¢£Ì¨Pk=_Ö¶2*)*^Í"��îìáU9�ó>îgj�óÎ

���çgP1

1

|}æGH>)*~ÏÐP[¢£ºÑ�>k78îA¢£�¬�±k=_Ö*¢£WË¶ÒÓ*¢£ÔÕ

Ö¢£×¢P1

1

)*�s^§>[ÄÅØ�*ºÑ�>k78^¢k78*½ÙÚg����æ=_ÖÛ^*78¶9]*

yzØt]ÜÝ>Ø��:©ª78&[Wña«ÞWñ)*ß]�à"á, âãde�äåâãÍ"P

k78^¢k78*½ÙÚgaU���[k=_7�9:(5æç�±a�è¢Ö*�«P1

1

k=_éêGDÖxyz?{æ|78F¶æP4ëSçk78ìí¦ê>¢£Úg U�>îîAk=_

t]¢£»Û*ïé�9:��m�h¿�ðñ�òÉ>®îîAk=_t]æóå§*ôõa�ÉP1
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