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[Table_Title] !"#$%&'%( 
!"#$%63.30& 
'()%*+ 
,-./01%S0740522020001 

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

 

 

 

 

[Table_Profit] )*+, 
456(785) 202  
9:56(785) 202  
!#(&) 63.30  
!;(78&) 12,816  
9:!;(78&) 12,811  

[Table_QuotePic] -./01-234567 
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[Table_Finance1]  <=>?@ABCD 
23 2022A 2023A 2024E 2025E 2026E 
n-opq78&r 3,703 6,390 9,049 11,449 13,535 
stu yoy% 53.3% 72.6% 41.6% 26.5% 18.2% 
vRwq78&r 44 345 654 836 1,026 
stu yoy% 195.6% 676.6% 89.5% 27.8% 22.7% 
x5oyq&r 0.22  1.70  3.23  4.13  5.07  
x5z{9m -1.22  3.94  3.28  3.97  4.69  
v|}oyu 2% 12% 20% 21% 21% 
P/E 288.4  37.1  19.6  15.3  12.5  
P/B 5.1  4.6  3.9  3.2  2.7  
~�%x5������56�����U��5#�� 2024` 9� 4�o�# 

备注：每股指标按照最新股本数全面摊薄 

 
 EFGH 

n 456789: 2024;<;=>2024;?<;@ABC 33.76D>EF+75.7%>
GHIJK 2.31D>EF+135.9%>LJM 19.4%>EF+3.5pctN24Q2@AB
C 15.62D>EF+41.3%>OF-13.9%>GHIJK 0.77D>EF+30.4%>O
F-49.8%>LJM 17.7%>EF+0.1pct>OF-3.1pctP 

n QRSTUVWX>YZ78[\XJ]^P2024?<;@AST["C_ 32.7
D>EF+98%>`abcSTde 2.1GW>EF-42%>QRSTde 5.9GW>
EF+264%>`a@AfgC_ 27.2D>fghFi 83%PQRSTjJklm
n>2024;?<;QRSTLJM 20.6%>bcSTLJM 14.2%>opqrn
stuvw^78xyjJz{P 

n UV|}~���:�>��~�sok��tuv��78��lP78��
����a��a���������:�>��~�sB��"��>�g��

�� ¡|}>24 ?<;78¢�£¤¥�¦§�¨©ª«��0¬��®¯
78>°±tuv�^p²³´lPµ¶·¸¹º>78� 2023;�QRST»
¼deX~��hMi 9%>½¾~�¿À>��Á½ÂdPEÃ>78ÄÅÆ 
EÇÈ��ÉÊsËÌ>ÍÎ��~�ÏÐÑ��P2024 ?<;78ÒÓÔÕ[
Ö�×ØÙÇÚÛ�ÜÝÊÁÞßàá>â��ÓÔÉÁsokPÓÔÕã�ä

)åäÄæ��Õã)¿çè�géoêÁ>�ëoki 3GW>ìí78~�Ï
ÐÑî»ï�ðÁñòó 10GWôõkl>ö÷��ltuv�^P 

n øùú±6ûü 24H1 ý>78�þÝÿ 67 D>`aQRST 56 D�bcST
11 DPa��������¨©��ËÌ�!">78ÍÎ#�~��$��%
���gok>�gQRST°±&'WX>��)V(/5)*F+,v�^>

�-äÉ.*z{>tuv��jJz{P 

n jJ/0Ò1234656/ë78 24-26;@AGHIJK0¬Ä 6.5/8.4/10.3
D7>EF+90%/+28%/+23%>ð89:;Ð PE0¬Ä 20/15/13<>=U>?
U@34P 

n AB�C6ËÌ D/�N��Eú D/�����FNGHI:JKZ�P 

 
 

 
IJK 24LM:H!#NOPQ%RSTUVWXYZ[\1]$^ 

IJK(688408.SH)/_`a
b cdef:;/<=H! 2024M 9g 5h 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 1,954 2,766 3,500 4,138 /012 6,390 9,049 11,449 13,535
3145 115 162 206 243 /067 5,233 7,410 9,374 11,081
3189 1,108 1,569 1,985 2,346 :.;<= 19 26 33 38
>?89 153 217 275 325 @ABC 191 265 328 380
D, 1,758 2,489 3,148 3,721 EFBC 206 286 355 411
GH!" 1,039 1,472 1,862 2,201 IJBC 170 236 293 339
KLMN!" 1,663 2,139 2,568 2,941 OPBC 7 18 25 24
MN!"G) 6,750 9,342 11,681 13,715 QCRSTU -111 -50 -50 -50
KLVWX! 0 0 0 0 !"RSTU -58 -37 -48 -48
VWYZX! 11 11 11 11 [\]S^N1_ -2 -4 -3 -3
`a!" 929 956 990 1,031 X!1_ 7 25 16 16

bcde 131 211 281 341 KL1_ 14 20 17 18
fg!" 147 133 121 110 /0&' 413 761 973 1,195
KLhMN!" 198 197 196 195 /0i12 0 1 1 0
hMN!"G) 1,415 1,507 1,598 1,688 /0ijk 1 1 1 1
!"G) 8,165 10,849 13,280 15,403 &'lm 412 761 973 1,194
nWo9 602 1,059 1,343 1,385 pq: 67 106 136 167
3?45 2,043 2,835 3,514 4,071 r&' 345 655 837 1,027
3?89 1,313 1,823 2,260 2,618 stYuT_ 0 1 1 1
>19v 0 0 0 0 wxy[zr&' 345 654 836 1,026
GH#$ 771 1,092 1,381 1,633 NOPLAT 352 670 858 1,048
KL3?9 56 56 56 56 EPS{|}~Y7�ÄÅ 1.70 3.23 4.13 5.07
Ç*ÉÑWÖhMN#$ 6 6 6 6
KLMN#$ 254 334 397 445 ÜáOPàâ

MN#$G) 5,045 7,204 8,957 10,214 ()*+ 2023 2024E 2025E 2026E
VWo9 87 87 87 87 6Väã

3?$å 0 0 0 0 /012çVâ 72.6% 41.6% 26.5% 18.2%
KLhMN#$ 219 266 266 266 EBITçVâ 861.0% 85.7% 28.1% 22.1%
hMN#$G) 306 352 352 352 wy[zr&'çVâ 676.6% 89.5% 27.8% 22.7%
#$G) 5,351 7,556 9,309 10,566 é&äã

wxy[zpèêZ_ 2,802 3,281 3,956 4,822 ë&â 18.1% 18.1% 18.1% 18.1%
stYuZ_ 12 13 14 15 r&â 5.4% 7.2% 7.3% 7.6%
pèêZ_G) 2,815 3,293 3,970 4,837 ROE 12.3% 19.9% 21.1% 21.2%
#$íYuZ_ 8,165 10,849 13,280 15,403 ROIC 14.0% 19.5% 20.2% 20.8%

ì$äã

î.Mï% !"#$â 65.5% 69.6% 70.1% 68.6%
()*+ 2023 2024E 2025E 2026E $PZ_à 32.5% 43.0% 42.9% 36.0%
ñ/óNî.M 798 665 803 950 MNàâ 1.3 1.3 1.3 1.3
î.1_ 434 762 952 1,143 òNàâ 1.0 1.0 1.0 1.0
D,ôö -1,000 -731 -660 -573 /õäã

ñ/ú31ôö -615 -535 -469 -401 l!"ùûâ 0.8 0.8 0.9 0.9
ñ/ú3?ôö 1,332 1,301 1,116 915 3189ùûüt 45 53 56 58
KLôö 648 -132 -137 -134 3?89ùûüt 72 76 78 79
X!óNî.M -534 -162 -169 -169 D,ùûüt 87 103 108 112
!7jk -156 -183 -183 -182 †Y°¢{£Å

YZX! -8 0 0 0 †Y1_ 1.70 3.23 4.13 5.07
KLVW!"^§ -370 21 14 13 †Yñ/î.M 3.94 3.28 3.97 4.69
•!óNî.M 174 310 100 -143 †Yr!" 13.84 16.20 19.54 23.82
o9ç= 281 457 284 42 ¶Sàâ

Y&;&ßj? -49 -300 -388 -471 P/E 37.1 19.6 15.3 12.5
Yu•! 12 0 0 0 P/B 4.6 3.9 3.2 2.7
KLôö -70 153 204 286 EV/EBITDA 96 55 44 37

®©:™´£ ®©:™´£
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EF!"ij# 
 34 N. 

9O34 

P_ /�øù 6~12èQRS;E�êT2UVW� 15%X? 
?U /�øù 6~12èQRS;E�êT2UVW� 5%~15%(Y 
U° /�øù 6~12èQRS;E�êT2UVW�-10%~+5%(Y 
ZU /�øù 6~12èQRS;E�êT2U[W� 10%X? 

\[34 
?U /�øù 6~12èQR;E�êT2UVW� 10%X? 
a] /�øù 6~12èQR;E�êT2UVW�-10%~+10%(Y 
ZU /�øù 6~12èQR;E�êT2U[W� 10%X? 

ò^6343TÄ=_9:`)* 6~12èQR789:ab\[2UcS;E�êT2U*S;��LAP`
a A 9��Xde 300 2UÄêTNªfg��Xfgä2ah;àáij3*cbfgk�2Uah;k�
ij3*cÄêTNlm��XnopqJaö2UÄêT>�9��X3r 500 2Ubstiuxy2UÄ
êTav°N.*wgcP 
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axyz9�°{78aX|}~>É78@cñ°aöyz��ÚÛ����ï*yz12��["2JP

É=_�ÏÉ78*����PÉ78 ���C�C�É=_��`Ä��P1

1

É=_ê�É78D`�����Äï�*7�2Ib@Á��2I>�����*���M>lÌ�®�

��×7&>q  ¡¢£¿f¤*¥¦b³´PÉ78lÌ§ ¨y©ª�«*T¬]×�]>®É=

_a*2I�¦¯�/0°��=_±²7�9:Ã*³¡>ïk�´Ã�PÉ78;É=_µ¶�«ï

� 9d·¸*¹º|kd»¼>12�Ðð)\½^SÐ*mªb»¼PÉ=_µ¾*2I�Õñ�¦¯�

�«D¿0À�ÏÁ���ÂÃ(�> rä¢£12�ÄÅ��ëbÆ"*ÇÈÉ��á>É78 Ê=

_a*RË;ÇÈÉ��ákd¢£Ì¨PÉ=_aµ2*12D�"ïk Íyè¬��> rä��Î

����áP1

1

��°AB>12ËÏÐP�¢£¹Ñ|>É78 ;¢£����É=_a*¢£RËµÒÓ*¢£ÔÕ

Ö¢£×¢P1

1

12�Ð^¦>�ÄÅØ�*¹Ñ|>É78D`É78*½ÙÚrïk�U°=_aÛD*78µ9\*

yz%t\ôÜ>%ïkÄ©ª78&��Ïb�Ý�Ï12Þ\�ß"àá×âãop�äåâã�"P

É78D`É78*½ÙÚrbè�ïk�É=_7�9:(8æç��b�è`a*�«P1

1

É=_éêG>axyz9�°{78@µ°P4ëøçÉ78ìí¥ê>¢£Úr×è�> î;É=_

t\¢£ºï*ðé�9:�ñ*�i¾�òó�ô¼>® î;É=_t\°õG¦*ö÷b»¼P1
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