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A kA F I TR LT, Ra8& & T 3

B EXR

T N AR 2024 FF FR, EFFRATIKN 1691 (+23.1%) ,
)2 £ A1E 1.6 12t (+119.4%) , 4edk)a&4410E 0.81e T (+2.5%) .

Fiam e RREK, FEELEYR NDA, EHRALFETEAZNT BE
Bk, ERBOREASURE T A R LR AR £ 2K Topl, “2MmiET” &
B E R F B 2N G R LAk, HE£EE ¥ iR NDA.

FRRBR A AR E A AL R EPHT 2024 5 A4 6 AEMLET, E
R LT RAA “RAMERAN R B2 REEARERESBHER” BT
. “HBhAARY T 20245F 6 A #3 7T EOP2 4l 3Lk wiF, # CDE Rkt
G PARAY 2R ILPEAIR T Ao CHFREILRT BORE S JE IND #H R, H b
“ AR AYE R IR SR T2 B AN BAER . B E T LT 40 X35 A4 E 2 400
7, AT ERE KGR RE KAl BoAbb g B agRe 7 o

HSK21542 i itk “MEFF AR EHAMR” £ BE LT 20235 10 A #4& NDA,
BT ETFEN&. T pE— “BEFERREARREE T2
A PNDA Al sTRA X, 3T 2024 % 6 A AAKLEF T, #7138 “KBET R
wt” R F 7 APk IND, BATELEF P, HSK21542 69 o R4 7
(HSK21542 ) EAFE “BWERRE” &8 EGE K I FFAR.

ARAAMABKERE OREB SRR LT, A FRRRER. EKRTTH
2 F 2024 F 6 A K4F“ A THRERA 2 B4R & H 0y o bids d)” i paE ey 5
FEMHER, RARGAABK A O IREAEZS, HSK31858 # “JEE i sf4
X AT RE” ERECTREAIIEKR, BAFESE “LLEEE”
Fo CIR MM EMMER” 4 IND € F 4 A @ik, &7 COPD # HSK39004
BN R B iR e 47 1) P I R B HSK 44459 K #9 IND ¥ 2.3k #t, HSK31679
BOCRARE BN BB g RN BER, “NASH” || #7ilE RO 3
¥,

BAAR ERLED: NS QI HH NGRS, AL THRE R LG, Bt
e RIS AT IS FE, LA KRAPEREN A AR it 8] 2024-2026 )3 4+
AN 4L, 5.7 TA 7.64C7, TR PE AR 8145, 57454 4243,
P “EN UL

-17%

0 RNeRT: THEZFNE., BT HRAE., #FHFHFLXN %,
W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 3355.07 4023.61 4862.01 5586.63
R E 11.27% 19.93% 20.84% 14.90%
13 & BN B4 AE (B ) 295.11 397.60 568.51 762.00
R E 6.54% 34.73% 42.98% 34.04%
HJE M H EPS (L) 0.26 0.36 0.51 0.68
% % F I s % ROE 7.09% 8.74% 1.10% 12.95%
PE 109 81 57 42
PB 7.71 7.06 6.28 5.47

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT X

A IES: S1250524070002
w35 : 021-68416017

¥R 46« Ixyf@swsc.com.cn
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B A (1LR) 11.14
Rl A BR(1LAR) 4.95
52 B M B X (L) 19.62-33.65
B AT A) 322.43
B E (L) 64.59
B R AT () 3.71
XA R

1. %24+ (002653) : HSK16149 3k #itfe
B, FAEH &AL (2024-04-24)

2. # %A+ (002653) : Q3 dHiAZFM,
HSK21542 L 7 3% 3k %32
(2023-11-01)

3. # B A (002653) : IRiGENHRIERAE,
% B A B PR NDA (2023-08-18)
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AT Fa TR
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¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

3355.07
972.43
50.54
1200.38
320.91
23.47
-10.13
-60.53
0.06
0.00
313.53
-11.01
302.52
6.96
295.56
0.45
295.11

1168.71
944.48
281.29
246.28
132.26
250.92
976.21

2175.03
477.70

6652.89

99.98
433.70
854.68

1093.99

2482.35

1114.12
853.38

2209.68

4179.89

-9.36

4170.54

6652.89

552.59
109.26
7.71
9.61
56.97
0.00%

4023.61
1087.35
51.50
1448.50
390.29
68.77
0.00
0.00
15.00
0.00
404.75
-8.57
396.18
-1.97
398.15
0.55
397.60

804.72
1106.11
344.73
211.55
132.26
250.92
813.37
2185.74
477.41
6326.81
151.39
509.42
854.68
254.48
1769.97
1114.12
853.38
2607.29
4565.64
-8.81
4556.83
6326.81

748.18
81.09
7.06
8.01
41.51
0.00%

4862.01
1198.53
53.48
1774.63
505.65
68.69
0.00
0.00
0.00
0.00
580.34
-8.57
571.77
2.72
569.06
0.55
568.51

1248.51
1351.11
387.95
222.28
132.26
250.92
650.52
2195.72
477.11
6916.38
103.40
564.55
854.68
267.86
1790.49
1114.12
853.38
3175.79
5134.14
-8.26
5125.89
6916.38

936.44
56.71
6.28
6.63
32.64
0.00%

5586.63
1298.93
61.45
2039.12
586.60
65.68
0.00
0.00
0.00
0.00
780.66
-8.98
771.68
9.13
762.55
0.55
762.00

2024.25
1540.25
411.11
231.55
132.26
250.92
487.68
2187.51
476.81
7742.34
101.20
618.09
854.68
279.93
1853.91
1114.12
853.38
3937.79
5896.14
-7.71
5888.43
7742.34

1145.93
42.31
5.47
5.77
25.99
0.00%
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F AT RLA)

)
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AEAESR

295.56
215.58
23.47
-10.13
-179.16
104.24
449.58
-205.50
-177.69
-383.19
-384.71
-456.77
791.07
0.00
378.48
328.07
392.92

398.15
274.66
68.77
0.00
-111.08
-17.04
613.47
-122.24
15.00
-107.24
51.41
0.00
0.00
0.00
-921.63
-870.22
-363.99

569.06
287.41
68.69
0.00
-227.67
-2.78
694.71
-134.25
0.00
-134.25
-47.99
0.00
0.00
0.00
-68.69
-116.68
443.79

762.55
299.59
65.68
0.00
-160.94
4.97
971.86
-128.24
0.00
-128.24
-2.20
0.00
0.00
0.00
-65.68
-67.88
775.74

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I AR
PRI
M
R ZENE
B B R A

11.27%
-13.97%
-24.53%

-5.96%

71.02%
46.04%
8.81%
7.09%
4.44%
7.73%
16.47%

0.53
3.47
4.37
3.02
105.65%

37.31%
38.46%
1.76
1.57
0.00%

0.26
3.75
0.40
0.00

19.93%
29.09%
34.71%
35.40%

72.98%
47.41%
9.90%
8.74%
6.29%
10.06%
18.59%

0.62
4.53
4.63
3.39

27.98%
56.84%
3.12
2.68
0.00%

0.36
4.10
0.55
0.00

20.84%
43.38%
42.92%
25.16%

75.35%
48.31%
11.70%
11.10%

8.23%
13.29%
19.26%

0.73
6.70
4.67
3.23

25.89%
53.51%
3.95
3.47
0.00%

0.51
4.61
0.62
0.00

14.90%
34.52%
34.00%
22.37%

76.75%
48.18%
13.65%
12.95%

9.85%
16.66%
20.51%

0.76
9.92
4.54
3.22

23.95%
51.56%
4.81
4.34
0.00%

0.68
5.29
0.87
0.00
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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& B AL (002653) 2024 F £ &t

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& i F A E B IR
X 3 S A R % B L F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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