P PEIEH RREERELEEE, BELBERUUEHEADE

ZHONGTAI SECURITIES

YRR (603997. SH) /35FE IEFMRKRE/RERIT 2024 E 48178
T EN () N 8] B A TR B AEAE
FTHME: 12.12 T AR 2021A 2022A 2023E 2024E 2025E
PT— FLHA (BF L) 16,832 17,967 21,571 24,556 28,958
N B & yoy% 7% 7% 20% 14% 18%
RAGEHHT: 0740523020004 | u ki (75 ) 126 1,417 204 426 1,143
ST R s B K& yoy% 149% -1222% 114% 109% 169%
s ERAE () 0.11 122 0.18 0.37 0.98
REIEHRHT: SOTA0522120003 | o b v 0.62 0.91 0.64 1.07 143
A M 2% -38% 5% 9% 20%
P/E 118 -10.0 69.3 332 12.4
P/B 3.0 41 34 33 27

&iE: HORHE 2024 4 4 A 17 BACEHR

B OFH NSRS ERT AL, ARANINBEELEREE, NEAEERTAIBER
MEZRBHE—RETNE, ARBREZLFRMNEN) GLREK LS, FHAEE

BFLH 5,000 7 KT
L AR N R AR RGPS S E
%Fii\(ﬁﬁﬂi) 1,166 ARNO0F 1 AR, AIBRATABRLARBR: HoABEEERTFAIREZME
RABRLA(E AL 1,166 FRE R RN 5) I T 5] M AR RE, AR5 IR R akiE 80%, Hingk
e ol 20, N 6008 5 A AT N 3 B AR D F O 2T 6 2R B R, LRI
TAL(E 7 ) 14,133 a@%é%%%%ﬁﬁ,ﬁ*ﬁ%ﬁ&ﬂ@ﬁﬂ%&é%%i%ﬁ’¢%ﬁ§h%é
RATE(E ) 14,133 R F AT E
e B SRR BB RN SR L S 8 2021 R0 H 1 ARBEIKSAF
A 5 47 k- A bk FEAETRE, M E AR ok 1N, %A1 B E P R AN H-E 28E K 4
B&, AAGAE T 2023 527, 2024 FA 4 FT A S AR B L5 HE, B L
30% | —— ) 300 Fr B R AR B

B AEIEMAEREEH, ALBERLGIM, £RBRRETH. TR EEHRERK
Ji. 1) =B K: %ATEA 1000 12, 43k 30001, #it 25 % E A 1500 12, CAGR=1
T%; 2) #E¥F: 43K CR5>85%, E A CRS>7TO%E I HINK; 3) My AR Emi
B, AR RN R HEAFN N AEKTH, 3T A, H TRk
& B RE G ok s e, EFITEAN, SAMCRAMENER 2EETLRE, A
PG A AR PR o R A+ BRI AR, A @ Al AR R R B AT A A B,
F BRI ESE ARLE f T T F AR BT,

i ‘ B BAFM: T 23-25 Fo 8 A FLE S AN 2, 4.3, 11,410, 24-25 ik
%5 109%, 169%, 347 24-25 SF PE 951 % 33X, 12X, &4 H 8 L B# Ak AF,

3 R K&HL 14 ,\5\6 , % “FAN” 3 s
AR B B LRBRGARUB LT E, BH “EN 4

W+ 2m k) wokphysit: Qb o W RERTEA: FLERTEAM. HLiBARKTATIM, SRR AIAF
SRR A TRE, A A B RE&HLEA
HETE) 2024.3.30

U £ A5 ) @950 23 SFl4r
& F AT, FIAR A £ EHE =
L) 2024.2.1

UF RAEY ity k=%
BBARAEE, RAEERMZEH
R k) 2023.7.16
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ZHOMNGTAI SECURITIES 28] B
B A #
= Rtk B HH A FHE £ A5 HH A
2 EE 2022 2023E 2024E 2025E St EE 2022 2023E 2024E 2025E
it 1,163 1,726 1,964 2,317 22 IN 17,967 21,571 24,556 28,958
)R X2 69 129 147 174 ERIS WS 15,616 18,454 20,843 23,793
5k 2 2,643 3,845 4,180 4,843 Fha A M e 48 65 74 72
FRAT 3K 154 277 313 357 HERR 262 297 344 376
B 1,825 2,036 2,270 2,618 480 1,368 1,661 1,891 2,149
SR~ 416 566 644 740 AR R 376 453 516 579
HAFE T 1,023 1,093 1,240 1,442 W45 R 200 354 240 251
A A 6,877 9,105 10,114 11,750 2 A BALAR % 9 -10 -10 -10
HAlK AR 34 40 46 54 P AR K -1,567 -7 0
KRR AZ T 11 11 11 11 AMAMEE S E 0 0 0
R~ 3,504 3,623 3,677 3,770 e, 3 0 0
FEHEIAL 434 534 534 434 H Al s 23 20 20 20
bRy W 1,118 1,140 1,076 963 A -1,458 286 653 1,741
HEHAER AT~ 3,477 3,499 3,507 3,513 ER SN 11 4 0 0
AR F = AT 8,577 8,847 8,850 8,745 ERZ 1 1 1 1
e 15,454 17,952 18,964 20,494 FH &R -1,448 289 652 1,740
TRl 2,135 2,217 2,944 2,545 P 43#L 28 66 195 522
R At E A 70 74 95 103 #A1E -1,476 223 457 1,218
R A k3K 2,812 3,506 4,023 4,663 Y H AR 45 19 31 76
TR T 0 2 1 1 13 & ) 8) 4 A1 -1,431 204 426 1,142
&) R A 103 388 442 521 NOPLAT -1,273 495 625 1,394
HAb A 334 334 334 334 EPS (3 5 #f B A i) -1.22 0.18 0.37 0.98
—3F N BB G AR F A R AT 524 1,100 524 524
B G 906 1,043 1,152 1,278 IE2MHIE
R R AT 6,884 8,665 9,514 9,969 2itEAE 2022 2023E 2024E 2025E
KM% 2,557 2,607 2,537 2,617 AKAEAH
R A+ A 433 433 433 433 FALBENEKFE 6.7% 20.1% 13.8% 17.9%
HAedEiiH Rt 1,804 1,804 1,804 1,804 EBIT 3k % 429.7%  -151.5% 389%  123.2%
kiR 7 st 4,794 4,844 4,774 4,854 aANE) AV KE 1221.6%  -1144%  108.7%  168.5%
RAE AT 11,678 13,509 14,288 14,823 EARA
V3 & BN B P A A 3,455 4,105 4307 5,226 EXIES 13.1% 14.5% 15.1% 17.8%
VR FR A 320 339 370 445 SRS -8.2% 1.0% 1.9% 42%
A R B4 3,775 4,443 4,676 5,671 ROE -37.9% 4.6% 9.1% 20.1%
[ FRE RS 15,454 17,952 18,964 20,494 ROIC -16.7% 72% 9.7% 20.2%
AR A
AERER Yl BT A R E 75.6% 77.8% 75.6% 75.2%
b i) A 2022 2023E 2024E 2025E i A 197.4%  183.7%  1762%  139.7%
BEENALER 1,052 741 1,238 1,660 AR 1.0 1.1 1.1 1.2
AN HE -653 1,171 1,315 2,090 R E 0.7 0.8 0.8 0.9
Vo g A 95 211 235 347 FERS
2578 e AR 1,204 -1,379 -389 -733 ERFREE 1.2 1.2 1.3 14
BB AT R 553 700 536 649 R U= T 50 54 59 56
R Mol 43 459 11 2 AT R E B B R 59 62 65 66
B EHALR 824 -869 616 514 5 B A R 41 38 37 37
FAR L 434 -836 -607 -501 HR AR (L)
AT 2 0 0 0 RIS -1.22 0.18 0.37 0.98
H ALK T -388 33 9 -13 HER2ENLER 0.91 0.64 1.07 1.43
BT EHALR -398 690 -383 =794 HRA T~ 2.98 3.54 3.71 450
1 # I e 209 708 80 319 AL
M A BA B AT 242 -549 -465 -1,164 P/E -10 69 33 12
M A Bk 1 0 0 0 P/B 4 3 3 3
BN A -366 531 2 689 EV/EBITDA -532 269 220 127
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ZHOMGTAI SECURITIES S 5] 'g!-_':‘ 1—]’:
S Wi AL
#a | A

FEN | AR 6~12 /4N A P et ) A Ak & 45 ROk ha £ 15% A £

W | AR K 6~12 AN A A AR B 202 45 20k 18 2 5%~15%Z 9]

HA | MIAARK 6~12 A~ A W AaxE B A0 AL A 45 20K 8 72-10%~+5% 2 18]

BAF | AR 6~12 A~ A M Aaxd B B A ok 2 ok ha 2 10% A £

HH | MIAK 6~12 A4 A Wt R AR A Bk E £ 10% A B

TR P | FAIAK 6~12 4N A W3R AR 46 A0 8 2-10%~+10% 1]

BAE | AR 6~12 /N A AT RF A R HE Rk £ 10% 04 1

Gik: FOAREARE K BB 612 A FA AR (SUTRA530) Aand )32 45 3 Aot 7 9 9L
S A T A IR 300 45 H HOf: A AT ZHORIS AP R AR AY) S b S 3 (e
BT ARE) A AR KBTI AR AP B HOD Aok, ERCT H RS 500 455 S AN £ LA
FHN AR (B ARG,
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ZHOMNGTAI SECURITIES 28] B

T2 EH:

PRIEFEDARASE (ATFRA “Ard”) RATHERAETEEZELRSFTHIERRT F LS T4
AREDBANNGEPER. AXARBBMAMIABERALAZF .

RIRE T AN S R AT A TONA T 0 AT A R IR T, Rk T AEH o LR, /) Kk, &
AR, GERTRAET 5 Z 7 8RB R o A 8] /) KALTARIE L 12 &0 A M B0, BLAIRE P
A TTR &L TN 3 ROBRAR AR N TT KRBT R FIWT, STRE R IR . A S ARSI S1E & T AR K
H B F e I T ROE SR, BRITE RS AT XEMEH R RGEH. ARETEGTH, TE, L, FEA
WM RRBLE P ESFZA, MBI FE, 2t R F O RARMEZN, AN RHREFHA
BT AR R T 2R, ARE PO RT ARG TRALESNHE P, FMRE P ANE07E
o

THH R, BRKEEE, BAFTHERLT, KNS RETARE A ARZE P o9E4T R B3] BT HR & R
AEFT AR

B RLEE, BEERFOTILT, A 8] BRI AN 8] 8 XA T R 2+ A 5 F 3 R A9 4 8] BT AT #93E
HIFBATR Sy, T RE A SN 8] E e A R F BARBEILTTRAT L M G L) o 2l = e 5 S AP 2 RRIR F o A
8] B H Ay 8] B K BRAULA RASAT e 2 AR NI R A Z AT 248 A R T A 6913 &

ARERBRAT “F RAEFRD A RN 87 il o FRAZEN B AR, AETIMFANA, TR ARE 3
AT XegR . A, A&, #&. PIB, L, AR ARERTAH TR EGM T KB

E AL MR ELL TR SR 4-



