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T3kt (603383. SH) SRR E/ AR SIERE 2024411 501 H
REFL
A IN (£5) /8] B AR R AELE
1547 2022A 2023A 2024E 2025E 2026E
— BN (FF L) 625 744 831 937 1,065
oA MFE K E yoy% 24% 19% 12% 13% 14%
BEIEBHE: S0740519090007 3B (7 A 166 233 271 319 376
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Email: wenxc@zts.com.cn AllE () 0.81 1.14 1.32 1.55 1.83
ABRAARE 0.96 1.13 1.30 1.52 1.79
AR BN SR 12% 15% 16% 16% 16%
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RABRLA(E TR 203.79 | &ii. BEAARab B2024 5511 A 01 BKEN, HRLASATH G R AL A A @R
() 39.77
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FABTAL(E 7 L) 8,104.92 | W  BFFH: LH, NEAAMH 2024 FF=FERE, 2024 FATZF K, NERAE L
N 4. 211 A, RILT M 8%; JaE441H 1.01 04, FHLTHE 15 60%; iodkja
#4139 0.90 2L, BT 15.85%.

Py e St B OLHEBAE, AFSaARERRADR. 2024 £ =FF, N EAFT LKA

3% 4. 21 1eT, BT 8%; yaf4#iE1.01 12T, BHTFMH15.60% TFisEKiah$
HoN S| kg IARIE . RN S A (£ F 2024 FF P nio s EONE) , &
AWM R A 10 Uk KL A 2 T (aH) , it 5B A 41,077, 395.80 T, & 2024
AT ZE R A )3 B T L 8RR A& 4 A1 4 40, 58%.

B AARERFKE, EFRESHHFEABAN, 2 LARRERZH KT, 2024 FiT=
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ZHOMNGTAI SECURITIES

28 R RS

B A Z
= Rk Y5 AH A HE & Bl BH
SHF A 2023A  2024E  2025E  2026E 2R 2023A  2024E  2025E  2026E
e 940 1,057 1,273 1, 607 FREA 744 831 937 1,065
R E A 0 0 0 0 ERIN WS 229 256 288 325
Bk 2K 56 59 61 63 H4 R e 9 10 1 12
FRAT K 5 5 5 5 HERA 64 68 75 83
I’y 132 135 135 137 eI R 101 109 121 134
&R~ 0 0 0 0 RS R 153 166 185 207
AR T~ 536 731 885 1,000 "% 5% R -16 -25 -29 -36
RN T AT 1, 670 1,986 2,359 2,812 12 R BALAR & -1 -1 -1 -1
BN S RS 0 0 0 0 P2 RALB K 0 0 0 0
KHAREAAZ T 38 40 40 40 ANAMALE F IS 1 1 1 1
B % 5% = 89 81 74 67 B HE 10 10 15 20
EEIA 0 0 0 0 H AN 36 35 40 45
E i 9 9 9 9 A 250 291 342 404
HAAER BT~ 81 81 81 81 =S 2NN 1 0 0 0
R H AT 216 210 203 196 DI 1 0 0 0
# x4 1,886 2,197 2,562 3,008 #3894 3R 250 291 342 404
AR 2 0 0 0 0 P4 15 17 20 24
AT F 0 0 0 0 A 235 274 322 380
REAF K 3K 17 18 19 21 P & E 2 3 3 4
FUIK KA 0 0 0 0 V2 BN 8] 15 A8 233 27 319 376
&R i 250 316 393 490 NOPLAT 220 251 294 347
HAe AT B 26 25 25 25 EPS (##) 1.14 1.32 1.55 1.83
—F M E B IR AR 0 0 0 0
AR G 87 92 98 106 I EM LR
R KA 380 451 535 642 2 2023A  2024E  2025E  2026E
K2 0 0 0 0 AKEE A
AT A 0 0 0 0 Bk NI K & 19. 1% 1. 7% 12.8% 13. 7%
HAeAERA R 0 0 0 0 EBIT 3K & 51.9% 14. 2% 17.3% 17.8%
kiR et 0 0 0 0 V3 F N 8] AL IEE R F 40. 5% 16. 5% 17. 2% 18. 3%
Sk at 380 451 536 642 EAR A
IEY- =N 8 1,493 1,730 2,008 2,343 ERUES 69. 2% 69. 2% 69. 3% 69. 4%
DE 3'8:3°81 13 16 19 23 kS 31. 6% 33. 0% 34.3% 35.7%
P& H A S AT 1,506 1,746 2,027 2,366 ROE 15. 5% 15. 6% 15. 7% 15. 9%
R At AR AR 1,886 2,197 2,562 3,008 ROIC 18. 9% 20. 1% 20. 8% 20. 5%
5 A
AEREE LAY E AR E 20. 2% 20. 5% 20. 9% 21.3%
SR 2023A  2024E  2025E  2026E 5 0. 0% 0. 0% 0. 0% 0. 0%
Z2EEHALR 231 268 312 368 R E 4.4 4.4 4.4 4.4
AN 230 258 300 351 R E 4.0 4.1 4.2 4.2
B R #h -2 -2 -1 -1 BB A
P dC YR &) -8 -3 -2 -1 B AR 0.4 0.4 0.4 0.4
ZE AR -4 0 1 2 K2 MK 3 B 4 R H 26 25 23 21
H Ak 15 16 14 17 KA K 3K B 4 R 19 25 23 22
BEEHALR -183 -142 -84 -29 A5 B # RS 206 187 169 150
LS & -3 0 0 0 HrAk (L)
MEAAL 3 -2 0 0 HRKkE 1.14 1.32 1.55 1.83
HAb K F R -183 -140 -84 -29 HNE 2T AR 1.13 1.30 1.52 1.79
BEEHDAELR -138 -9 -12 -5 R 8.72 10. 11 11.73 13. 69
2 38 o 0 0 0 0 LIRS
BEA) BA) B F AT -137 -41 -48 -57 P/E 35 30 26 22
R AR SR 0 0 0 0 P/B 5 5 4 3
H A -1 32 36 52 EV/EBITDA 22 20 17 14
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ZHONGTAI SECURITIES 28] ERIRE
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g | A

EN | AR 6~12 A Nt Bl A A Rk E A 15% A L

W | MAAK 6~12 AN A A AR R 7 5 E 45 HOK WA 5%~15% 2 18]

BHA | AR 6~12 AN H A A8 E 02 R 45 20K 08 £ -10%~+5%Z 18]

BAF | IR K 6~12 AN A A AT R 228 45 sk ha 2 10% A L

W | MIAAK 6~12 AN A AT R & 550k @ A 10% A £

TR R ot | FAAA K 6~12 AN A R A A 5 AR08 E-10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R 454k h8 £ 10% A £

HiE: RBARENIRE RS BB 6~12 MNA RSN (AT A5 Aaxt B A0 2 45 289 Aa st % & o
Hb ARTHAFIE 300 38EAE A TR TIH UM GH3Thslisibizeg) R mmF 45 (4t
T i ARGY) MR, BAETHABARALAP B8 Kk, ERT % AARE 500 158 3 AL 7224
KA EE (FABRAGERI)

BRI

- F

PRIERBDFRNSE] (AT RA “AN8” ) RAPEHIEREBEEZLRQFTHIERRT LA LF T4
o ANIAFRABBURAMBEARERALNEF .

AIREAT AN S REFRA T INA TAZ 60T AR KRBT A, R THEEGF LR, KB F
AN B, LRI TAEAT 5 Z 7 094 T RB e AN 8] A KALRARIEZ L 42 o) A iAo T B, BAIRE F
A TR B TN 3 ROBRARH AR N TT K AR BT 69 P, TR ARER IR, A S ARETSEETAETRK
BB R T RGBSR, RITAR S AT XEME R RS K. AREFBEHTH, TE, T, FEA
BRMARBLEE PAESFZA, THREMIZIT . FB8 27 KB F A RARA RN, Ao 8 TREF a9
B3 AR AARAR 3 R AT A28k o AR P AT AR A9 T AR S T R S E SN ANVE P, SR E P AN 3 B

AR, B EER AAEMBILT, An s R A BAE B AIRE O ) E A7 5] TR K R
AT .

BRHREE, BEELFORILT, A s BRI AN 8] 8 R T B 245 A 05 F 3 R A9 4 8] BT AT 893
HFIH AT S, H 7T R AN 8] E AR R F BRBEITARAT . M 5 F Fr e ak = o § S 28R Fo A
8] B H AN 8] B K IR BAATT RE A2 ARENTF R AT 242 AR T A P83 &

AIREA)T P RAIERM A RN E)” A FAREAN BRI, ETHMAAA, RFTARE R
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