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[Table_Title] !"#$%&'() 
!"#$%28.60& 
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Email%zengbiao@zts.com.cn 
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[Table_Profit] *+,- 
456(785) 242  
9:56(785) 179  
!#(&) 28.60  
!;(78&) 6,922  
9:!;(78&) 5,114  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
g-hij78&k 6,504 10,290 14,136 16,978 19,313 
lmn yoy% 28% 58% 37% 20% 14% 
opqj78&k 391 442 621 801 928 
lmn yoy% 59% 13% 40% 29% 16% 
r5hZj&k 1.62  1.83  2.56  3.31  3.83  
r5st9f -5.02  -11.01  -2.81  -0.34  1.10  
ouUhZn 9% 9% 12% 13% 14% 
P/E 17.7  15.7  11.2  8.6  7.5  
P/B 1.5  1.4  1.3  1.2  1.0  
vw%r5xyz{|}56~����T��5#�� 2024] 9� 5�h�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2024;<;=>2024;?<;@ABC 67.65D>EF+61.8%>
GHIJK 2.99D>EF+11.1%>LJM 10.9%>EF+0.7pctN24Q2@ABC
38.12D>EF+59.0%>OF+29.1%>GHIJK 2.23D>EF+53.6%>OF
+194.4%>LJM 13.0%>EF+1.7pct>OF+4.7pctP 

n QRST6Q2QROFUV>W,X61YZ[\]OF^_>24Q2Z[\]`
613a>OFUV 11%>bc NdZ[\]` 484a>OFUV 47%>NdeF
f 24Q1* 60%UVg Q2*h 80%N2YijklmnopqZrsCtuv7
8wJxyOFUV>Q2z{LJM 13%>OFUV 5pctP 

n ijQ"|}~��>�����^_��P 

Ø ����6��������Z[*E�>~���Z[��P���>��
9\������5������ ¡�p¢£¤¥�¦X§ijP¨© 0B
B����ª«¬®@A¯°n±i>�d ¡�²¢£¤¥�X§ij³
�´µ¶\>·y BC�5*iQn¸¹Pº���>~?»Z¼����>
78±iZ¼�@A PERC�TOPconZ[*½X§¾¿>ijÀÁixÂ 4
0T>ÀÁÃÄÂ 20TPÅÆ>HJT Ç¼�È´É¼*±i�d>ÊË*)Ì
ÍÎÏÐÑÒÓÈ´�ZÔÕ¼È´ÒÖ*Ín@×Ø¸ÙÚÛÜÝP 

Ø �����62024?<;>78�@AÞßà5>ÒÖ¢áâà5¦ãä*
ij:åpÀÁaæ±i\]PE�>ªçè¢á��>�ªéê�xëçè

cÈ´ìÙ>Ø�íªîéèd?¸ïðñPòóªô<;@Aîé*ãä¾

¿õ®ö÷P 

n wJòø²ùúTæ6ûüô»¢£ýiþÿ!"Z[\]#$op%&'(¦
)*>+,ô-78QR>òó78 24-26 ;@AGHIJK0./ 6.2/8.0/9.3
Dâ0©òø1 7.6/9.5/10.7DY>EF+40%/+29%/+16%>2©34ÊË PE0
./ 11/9/85>6�78Ù9TæP 

n :;U<6��=>?pò@N%&'(N®ìÙ#$?pò@¦P 

 
 

 
JKLM 24NO;I!#Q22PQARS2TUVWXYZ[\]^_ 

JKLM(688503.SH)/`a
bc defg;</=>I! 2024O 9h 6i 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 749 1,029 1,235 1,405 /012 10,290 14,136 16,978 19,313
3145 989 1,359 1,632 1,856 /067 9,280 12,546 15,042 17,135
3189 1,825 2,507 3,011 3,425 :.;<= 15 20 24 27
>?89 40 54 65 74 @ABC 40 52 62 71
D, 1,327 1,794 2,151 2,450 EFBC 87 113 135 153
GH!" 0 0 0 0 IJBC 294 325 387 440
KLMN!" 1,864 2,040 2,170 2,276 OPBC 39 141 185 209
MN!"G) 6,794 8,782 10,264 11,487 QCRSTU -46 -200 -200 -200
KLVWX! 0 0 0 0 !"RSTU -48 -70 -80 -80
VWYZX! 229 229 229 229 [\]S^N1_ -13 -60 0 0
`a!" 160 233 304 372 X!1_ 41 12 0 0

bcde 43 123 193 253 KL1_ 29 80 41 50
fg!" 115 128 140 150 /0&' 498 701 904 1,047
KLhMN!" 154 172 187 199 /0i12 1 0 0 0
hMN!"G) 702 886 1,052 1,203 /0ijk 1 0 0 0
!"G) 7,496 9,668 11,316 12,690 &'lm 498 701 904 1,047
nWo9 1,930 3,444 4,269 4,730 pq: 57 80 103 119
3?45 396 525 617 689 r&' 441 621 801 928
3?89 80 106 124 139 stYuT_ -1 0 0 0
>19v 0 0 0 0 wxy[zr&' 442 621 801 928
GH#$ 5 7 8 10 NOPLAT 475 745 965 1,113
KL3?9 36 36 36 36 EPS{|}~Y7�ÄÅ 1.83 2.56 3.31 3.83
Ç*ÉÑWÖhMN#$ 6 6 6 6
KLMN#$ 99 121 156 177 ÜáOPàâ

MN#$G) 2,552 4,245 5,216 5,786 ()*+ 2023 2024E 2025E 2026E
VWo9 0 0 0 0 6Väã

3?$å 0 0 0 0 /012çVâ 58.2% 37.4% 20.1% 13.8%
KLhMN#$ 23 123 123 123 EBITçVâ 16.8% 56.8% 29.4% 15.3%
hMN#$G) 23 123 123 123 wy[zr&'çVâ 13.0% 40.4% 29.0% 15.8%
#$G) 2,576 4,368 5,339 5,909 é&äã

wxy[zpèêZ_ 4,920 5,299 5,976 6,781 ë&â 9.8% 11.3% 11.4% 11.3%
stYuZ_ 0 0 0 0 r&â 4.3% 4.4% 4.7% 4.8%
pèêZ_G) 4,920 5,299 5,976 6,781 ROE 9.0% 11.7% 13.4% 13.7%
#$íYuZ_ 7,496 9,668 11,316 12,690 ROIC 10.5% 11.8% 12.6% 12.7%

ì$äã

î.Mï% !"#$â 34.4% 45.2% 47.2% 46.6%
()*+ 2023 2024E 2025E 2026E $PZ_à 39.8% 67.4% 73.6% 71.7%
ñ/óNî.M -2,664 -679 -83 267 MNàâ 2.7 2.1 2.0 2.0
î.1_ 547 804 1,045 1,212 òNàâ 2.1 1.6 1.6 1.6
D,ôö -722 -467 -357 -299 /õäã

ñ/ú31ôö -932 -996 -708 -567 l!"ùûâ 1.4 1.5 1.5 1.5
ñ/ú3?ôö 145 155 110 86 3189ùûüt 51 55 58 60
KLôö -1,701 -175 -174 -164 3?89ùûüt 4 3 3 3
X!óNî.M 133 -274 -226 -226 D,ùûüt 37 45 47 48
!7jk -135 -208 -211 -214 †Y°¢{£Å

YZX! -229 0 0 0 †Y1_ 1.83 2.56 3.31 3.83
KLVW!"^§ 497 -66 -15 -12 †Yñ/î.M -11.01 -2.81 -0.34 1.10
•!óNî.M 2,362 1,233 516 129 †Yr!" 20.33 21.89 24.69 28.01
o9ç= 1,167 1,514 824 461 ¶Sàâ

Y&;&ßj? -61 -232 -314 -365 P/E 15.7 11.2 8.6 7.5
Yu•! 0 0 0 0 P/B 1.4 1.3 1.2 1.0
KLôö 1,256 -49 6 33 EV/EBITDA 101 69 53 46
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FG!"jk# 
 Tæ B. 

3CTæ 

8Ù ò@�� 6~12DÁE«ÊE@ÒF2GHIª 15%o? 
^� ò@�� 6~12DÁE«ÊE@ÒF2GHIª 5%~15%(J 
�K ò@�� 6~12DÁE«ÊE@ÒF2GHIª-10%~+5%(J 
L� ò@�� 6~12DÁE«ÊE@ÒF2GMIª 10%o? 

ïQTæ 
^� ò@�� 6~12DÁEÊE@ÒF2GHIª 10%o? 
cN ò@�� 6~12DÁEÊE@ÒF2GHIª-10%~+10%(J 
L� ò@�� 6~12DÁEÊE@ÒF2GMIª 10%o? 

OP6Tæ3F/=Q9:R)* 6~12DÁE78340SïQ2GY«ÊE@ÒF2G*«ÊãäAAPb
c A 3ãäoTU 300 2G/ÒFN�VWãäoVW´20XÊYZ[\3*YSVW]ã2G0XÊ]ã
[\3*Y/ÒFN^_ãäo`abcJcd2G/ÒF>e3ãäo3f 500 2GSghijz{2G/
ÒF0ºKB.*kÆYP 
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Qc*ú��� �òø¡��=Q¢£7�9:�*¤¥>zxx¦�Ð�PÓ78ÊÓ=Q§¨ß�z

ª?9\Þ©*ª«ô]\-¬>ùú�Ë2ï¬P«Ë*î�S-¬PÓ=Q§®*ú��Îr�� �

ß�p¶ø¯U�°®�±û(�>?l´��ùú�²³�xóS´"*µ¶·�¸Z>Ó78?¹=

Qc*EºÊµ¶·�¸Z]\��»¤PÓ=Qc§2*ùúp¼"zx?½{D.®>?l´®¾

�{|¸ZP1

1

ãäK:;>ùú=¿ÀPª��ªÁô>Ó78?Ê���)u�Ó=Qc*��Eº§ÂÃ*��ÄÅ
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1

ùú�ËP�>ª²³Èy*ªÁô>Ó78pbÓ78*¬ÉÊlzxx�K=QcËp*78§9ï*

ñmØ¸ïÌÍ>Øzx/��78&ªU�S&ÎU�ùúZï�Ï"ÐÑõÒÓij¦ÔÕÒÓ¼"P

Ó78pbÓ78*¬ÉÊlSD�zxªÓ=Q7�9:(©�Öu�S�×bc*ß�P1
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