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SOUTHWEST SECURITIES

BEANFEAH, B ENEREIER

B E &

o Ff: NAAH 2024 FEERE, 2024 FEFEERE LKA 7.4 LT
(+75.6%) , 7 8] L ¥ F)3 8471 7.8 107, 3 EF B 5 R 538 m 0.8 12 T.»

O BOERBERE, EAERKERAHG. AU B gLt RMNE
P B FBHT AR, B E 20245 6 A 308, A F %A LILH KA
i 800 A, CEAMT 900 KREE. M4 LALE AL 600 A, E/EAART
700 R E %o

o ZECHLEEARNEHANTEERERMET, BHANKEMR, £CHELREA
T K& psER NMPA e, P EGH7T7 TRMA A T 2024 5F 8 A X 2| 225 5%
% &, £ET 2024 5 8 A RIAH EH N, THLESes+ B EERT R
CRAREH NG, EET 2024 F 4 JRFHRBETHEIAE . LAEREE A
Hom (IgAN) &9 E A I R K37 &£ F 2022 4 9 A 343 CDE B &, T2
EHNE, NAEEZEFTRERCEE AT SLE 89 A E RS F Sk R AT
R, EHBHEIMEELELTP.

o BpibHELERFLEFET UC. GC. BC $EpE, fivHLb g £ BEHN S
T3 — AT KM HER2 & ik UC &4 6969 || 41 R4 06 R X IS EF 8 T4
EABITR. BAMRE A LR 5T — K&/ HER2+ UC F 2024 % 8 A %
AR EH N BRI A AT RIS 43S A R AT ST — &
HER2 4 i% B3f Wi & 4545t GC & 49 WA 1% /K X% IND 3% CDE #t4 .
ZIRIE T 2023 FH =ZFFTRAP B FHFNM, Yrid B L E LT HER2 M
AT AL G A FUAR R B 69 I R T 2024 5F 6 A A 2] 2 2HF 4 &

o BAWM: MERC GLfhid L bR es, KNt 8 2024-2026 F
B WA HH 164, 21.5 42 31.71C T,

o MR T: FFAREITATY. 8 Zfh 7 it B R R AT . RS .

AR B 2023A 2024E 2025E 2026E
BALEAN (FF L) 1082.95 1640.67 2154.21 3170.99

R E 40.26% 51.50% 31.30% 47.20%
12 & £ 84 A (B A L) -1511.23 -1353.32 -541.65 561.20

HRE -51.30% 10.45% 59.98% 203.61%
P H EPS (L) -2.78 -2.49 -1.00 1.03
% F B % ROE -43.97% -64.94% -35.12% 26.68%
PE -9.71 -10.85 -27.10 26.00
PB 4.27 7.04 9.52 6.94

RERR: Wind, &k R

B i iE KR K

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

DI R
ol iE 5 $1250522120001

W & 021-68416017
¥R 48 : ttm@swsc.com.cn
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TEEEEITERLE
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##4K: Wind
EY-E &
B A (ILIR) 5.44
R A RR(ILEE) 1.62
52 & W AX X ] (L) 24.04-71.80
B AL ) 145.85
BF A ULR) 57.55
B R F T () 4.90
KR
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8% 1: BiX 2024-2026 R e ® L SLE 7 E£45 A4 8.1%. 11.1%F= 13.6%,
2024-2026 F45EJN 8.3, 11.6 A= 145 {2 T. RA # T 2024 3 s EF, Bk
2025-2026 F 7 & & 55 B 0.2%F= 0.25%, R AEE I A F] K 0.69 4= 0.91C T BILE
JEALR A F 2025 4 L, 2026 457 & F A 4%, 3TRALANAH 0.651C T. Bik FrEsz ST
2026 F b7, WhEH 4%, HRIEN 20T, FE, KNATHREHE 2024-2026 F 1k
A% 8.3, 12342 18.11¢7T.

8% 2: 11X 2024-2026 SF 4rid & ¥ £ 3K F BT & F0 A A 22%., 25%F= 28%),
3t 2024-2026 SFALN 5.3, 6.247 7.2 1T, 1Bk 2024-2026 F K & k% LR BT HFEH
H 4 51%. 54%F= 55%, *F AN Al A 2.8, 342 311 T . BIRILIRIEAL AT HAS E 5
F 2026 F &£ B AR ET, 2026 F 77 b FEH 4%, s 0.21 10 o BI% K&K B LR
5 F 2026 F & £EH L, 2026 557 L& A 5%, RN 0.421C £ L. 2L, KM
Y i 7 % ¥ 37 2024-2026 SF AN 8.1, 9.2 4= 13.6 12 T,

A& H T GEfethid G £ ¥ 509K E , RMWA 28 2024-2026 4 & LKA HH 16.4,
21.5%= 31.71C . »

& A FEATA (L)

_ 2023A 2024E 2025E 2026E

10.8 16.4 215 31.7
5w G it 5.2 8.3 12.3 18.1
VR RS 2 it 5.6 8.1 9.2 13.6

K AEA I wind, B #LE R
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SOUTHWEST SECURITIES

R B %% (688331) 2024 #F ¥ F ik &iF

Mk : WAL A

FEGEER (AAR)
Ui

Rl E VAT
AT k2K

H A gk #
At
EXX L v
R F &
K R ATE

B %%~
T4
R

K A db A
A A AER AT
e R ST = A5t
*= e
#2143
AT Z A8 BRIk E
H AR AR
R R AT
K2

H A AER ) AR
Ak R 3 G et
% Ak A3t

R AR

T AR
R &

12 B BN SR A
D §&:3°¢1
MR AR S AT
R AR AR B A

# 6 % g AH
318 5 H
W% % R
BEHR %
FEFELH
Lz EAER
2EHALAAE
FALH
KA

A FAER
BENALHBAE
504 3%
K

£ 38 M B

T RN R o

A ETALR
EFRaLtie
LERE RN

2023A
743.39
420.42
270.29
29.01
741.56
24.26
2228.93
2.71
2163.55
795.72
143.78
6.83
186.72
3299.31
5528.24
284.28
139.33
704.51
1128.12
915.26
47.59
962.85
2090.97
544.26
6237.87
-3344.86
3437.27
0.00
3437.27
5528.24

-1511.23
240.79
-5.37
-6.98
-360.66
140.63
-1502.82
864.23
-72.30
119.86
-816.66
284.28
810.38
0.00
4.40
-120.75
978.31
-1342.63

2024E

164.07
414.18
324.82
30.22
1114.36
16.41
2064.05
2.69
1858.63
663.10
115.49
3.42
186.72
2830.05
4894.10
823.48
199.39
1062.48
2085.35
677.21
47.59
724.80
2810.15
544.33
6237.80
-4698.18
2083.95
0.00
2083.95
4894.10

-1415.66
469.25
61.12
-6.36
3.59
62.33
-825.73
-0.00
0.00
6.38
6.38
539.20
-238.05
0.07
-0.07
-61.12
240.03
-579.33

2025E

215.42
543.82
426.49
39.68
1463.15
10.77
2699.33
2.68
1532.93
530.48
87.21
0.00
186.72
2340.01
5039.33
1397.25
261.80
1342.67
3001.72
447.73
47.59
495.31
3497.03
544.33
6237.80
-5239.83
1542.30
0.00
1542.30
5039.33

-603.98
490.03
74.92
-6.36
-241.33
62.33
-224.40
0.00
0.00
6.38
6.38
573.77
-229.49
0.00
0.00
-74.92
269.37
51.35

2026E@ A#E £ (BFA)

317.10
800.50
627.79
58.40
2153.76
6.34
3963.90
2.66
1186.45
397.86
58.92
0.00
186.72
1832.61
5796.50
1111.80
385.37
1920.55
3417.72
227.69
47.59
275.28
3693.00
544.33
6237.80
-4678.62
2103.51
0.00
2103.51
5796.50

498.87
507.39
70.02
-6.36
-461.44
62.33
670.80
0.00
0.00
6.38
6.38
-285.45
-220.03
0.00
0.00
-70.02
-575.50
101.68

ERZION

ER P

B R A
HERA
ERER

R %R
W% 5% R

W mALBR
15 A BALHIR
A 2ERE
B AKE
NRMIEEN A
F ARG
H A&

& b A7
ERFI PN
Bk sk X

b | 3232 A
LIRSS ]

P13 4%

% )

VR MEARE
V3 BN B IR % AR
EBITDA
NOPLAT
EPS(7)

2023A
1082.95
244.40
8.23
775.19
304.23
1306.31
-5.37
-12.88
-11.28
-0.00
6.98
0.00
0.00
65.67
-1501.53
0.09
9.79
0.00
-1511.23
0.00
-1511.23
0.00
-1511.23
-1275.80
-1548.72
-2.78

2024E

1640.67
370.26
12.47
820.34
295.32
1476.61
61.12
-6.50
-13.71
-0.00
6.36
0.00
0.01
65.67
-1343.62
0.09
9.79
0.00
-1353.32
0.00
-1353.32
0.00
-1353.32
-822.95
-1282.51
-2.49

2025E

2154.21
486.16
16.37
689.35
280.05
1184.81
74.92
-8.54
-18.00
-0.00
6.36
0.00
0.01
65.67
-531.94
0.09
9.79
0.00
-541.65
0.00
-541.65
0.00
-541.65
23.30
-457.04
-1.00

2026E
3170.99
715.62
24.10
634.20
237.82
951.30
70.02
-12.57
-26.49
-0.00
6.36
0.00
0.01
65.67
570.91
0.09
9.79
0.00
561.20
0.00
561.20
0.00
561.20
1138.61
640.92
1.03

A K R
FAHKE
Bk AR R
EBIT # K &
EBITDA ¥ &k %
V3 B A )N K F
ZEALTIEKRE
BAIRD
ERIES

AR

R IRES
ROE

ROA

ROIC
TR 4 3

PIE

PIS

P/B

M EE
EV/EBIT
EV/EBITDA
EV/NOPLAT

40.26%
-50.87%
-42.18%
-45.00%
-51.30%
-19.25%

77.43%
-139.55%
-138.65%

-43.97%
-27.34%
-53.49%

-9.66
13.48
4.25
0.00%
-22.58
-26.84
-22.11

51.50%
10.52%
14.80%
35.50%
10.45%
45.05%

77.43%
-82.49%
-81.89%
-64.94%
-27.65%
-32.83%

-10.78
8.89
7.00

0.00%

-12.38

-19.44

-12.47

31.30%
60.41%
63.88%
102.83%
59.98%
72.82%

77.43%
-25.14%
-24.69%
-35.12%
-10.75%
-13.10%

-26.94
6.77
9.46

0.00%

-35.02

701.52

-35.76

47.20%
207.32%
235.24%

4787.49%
203.61%
398.93%

77.43%
17.70%
18.00%
26.68%

9.68%
19.47%

26.00
4.60
6.94

0.00%

25.09

13.91

24.71

K E & Wind, & iER
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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
7 30k 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 #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

R B %% (688331) 2024 #F ¥ F ik &iF

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 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
& diE A K
X 3 S A R % ) F M L E
¥ S, HKE K 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 F % 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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R B %% (688331) 2024 #F ¥ F ik &iF

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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