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VVERTETE
2024 58 A 29 B, /N8 KA 2024 SFFFF IR, 2024 S5 EESF
N B HLN 16.53 17T, B Eb+4%; 523 )34 4108 4. 40 {2 ¢,
Bl pb—16%; EIFadE 3 B4 A0 3.63 12T, Fl-9%; E£FE k&
F, 2024 5% = F F NG R IIEN 8. 65 1L, FHb+23%; SZHL)E
H4AE 1. 78 /LT, B+2%; FIfedE a4 A8 1. 41 1L,
] Eb+16%,
ZERR
Ao S b R MK, KRB LS AR SN E, 2024 F
L E NG ik H SR IE N 16, 14 127, B EL3E K 12. 83%.
EPALOE ORIV 6.44 12T, FIEK 24.97%; #2733k
FIALN 4. 59 107, B Fei s 2. 41%; At o ik ) % 52 BLALN 5. 11
e, BHIEK 14.91%, 2 8) A3 F R o 3¢ b o 9% T4k,
AR K 5 E IR R R b Ao e B R sk L I, R
137 R RFTIEFIRMAIFF R, EFFNS R LR EEZ R
¥ 22.47%.
BEAMARKERERL, BHEAREIRE. LFFN 8 RIFIE
RAGIE K 4 AMPor, REZEME R LT 66 Mk, v
MR BRI 60 Bk, ZMABRIEE 6 Pk, RAILBME KPR
HEHSERFEAM AL, BAT&RERRE G EAREHERH 3%
EA, TIKTFRERRLAHRXKF, N FRATHE, £42H
CRAFREA® 2. REREANSHE T4,
BHEMXFREN, PREZBFLEZRHEFE. NaAFEALRK
Ea (IVIG) (10%) a2l R4 7, & T PIREM LT Y
B A B FIX (FIX) b TEF K CHEMSE RS, EAFF
B & R Exendin—4-FC ak4&-%& & B &£ 34T | 2A0E R #F
50y BN S AT K 09 MARSRE ST S A R E M B, A E A 8]
P a0 AR MR, £ LB R B B E TR, Ao 8) 38 e AT
By A E K
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0.75. 0.91, 1.07 T, % %7 PE 55K 20, 16, 1412, £+
“CENT IR,
KSR R
E R Ao ds 57 W% s R RR
R s #F R TR RIS .

HANE IR KRB FARARE 5 55 5 Aa )

BE 5 M R e — A A 5 A

54

SHm: =% (Blk S1130518080002)

yuan_wei@gjzq.com.cn

it (ARmM): 15.057T

HXIRE:
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R EER fLE4Y) iR
ATEFER (ARTH)
=] 2022 2023 2024E 2025E 2026E
EWAN(ERTT) 4,517 5,342 5,081 5,929 6,820
BN 1.82% 1826% -487% 16.69%  15.02%
IAEERE(EHIT) 1,076 1,482 1,369 1,671 1,957
IREREFEIERER -17.14% 37.66% -7.63% 2210% 17.09%
MEESRKERGT) 0.590 0.810 0.748 0914 1.070
EREEMMESTTNER 0.52 0.74 0.92 0.87 1.00
ROE(HEEHAR)MESH 1035% 13.04% 11.24% 1256% 13.30%
P/E 38.36 27.32 20.11 16.47 14.07
P/B 3.97 3.56 2.26 207 1.87
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Mk ZRBRETNHE
BB R (ARFAFR) ® = kg AR PFEF A
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX- 2.5 9N 4,43 4,517 5,342 5,081 5,929 6,820 il 693 1,099 994 1,363 2,118 3,142
Wk E 1.8% 18.3%  -4.9% 16.7%  15.0% R F R 2,101 2,414 2,596 2,566 2,994 3,443
ER-EIT 5 ¥ -1,387 -1,533 -1,624 -1,828 -2,144 -2,498 foly 1,359 1, 447 1,674 1,698 1,962 2,279
%4 BN 31.3%  33.9% 30.4%  36.0% 36.2%  36.6% b N RN v 2,698 3,118 4,063 4,070 4,077 4,084
£ 4] 3,049 2,984 3,717 3,253 3,785 4,322 AR 6, 851 8,077 9,327 9,696 11,150 12,949
%4 N 68.7%  66.1%  69.6%  64.0%  63.8%  63.4% %8 59. 4% 54.8%  57.9% 56.9%  59.8%  63.0%
Bk FLA B e -36 -42 -45 -49 -59 -70 LIRSy 96 70 26 26 26 26
%4 N 0. 8% 0. 9% 0. 8% 1.0% 1. 0% 1.0% B = %~ 2,338 2,280 2,718 2,760 2,790 2,808
g %A -775 -930 -1,202 -955  -1,097 -1,241 %5 H 20. 3% 15.5%  16.9% 16. 2% 15. 0% 13. 7%
%4 N 17.5%  20.6% 22.5%  18.8%  18.5%  18.2% PR s 261 354 380 497 586 673
& A -254 -284 -274 -279 -320 -361 AR BT~ 4,686 6,664 6,779 7,342 7,482 7,606
%4 N 5. 7% 6. 3% 5.1% 5. 5% 5. 4% 5. 3% %8 40. 6% 45.2%  42.1% 43.1%  40.2%  37.0%
#EHR -254 -315 -281 -264 -296 -334 * & &t 11,537 14,741 16,106 17,038 18,632 20,555
%4 BN 5. 7% 7.0% 5.3% 5. 2% 5. 0% 4.9% £33 45 811 801 1,001 1,000 1,000 1,000
B ATA)E (EBIT) 1,731 1,413 1,915 1,705 2,012 2,314 R A 3R 1,311 1,296 1,484 1,449 1, 683 1,940
%A BN 39. 0% 31.3%  35.9% 33.6%  33.9% 33.9% H AR QAR 93 51 97 91 106 120
W% 9% A -10 -10 2 1 36 54 A R 2,215 2,148 2,581 2,540 2,789 3,060
%4 N 0.2% 0. 2% 0. 0% 0.0% -0.6%  -0.8% * % 190 300 0 0 0 0
W ALK -145 -190 -105 -105 -105 -105 Ak K R 68 82 103 63 63 64
A R P & 27 36 61 38 42 44 AR 2,473 2,530 2, 685 2, 602 2,852 3,123
R AE 73 108 145 150 180 210 # 8 AR AARSE 8,337 10,399 11,359 12,179 13,302 14,710
%A%, AT AU 4.3% 7. 6% 7. 0% 8. 4% 8. 3% 8. 3% b A 1,824 1,824 1,829 1,829 1,829 1,829
2k A0 1,696 1,424 2,098 1,789 2,165 2,518 A o BLALIE 5,769 6, 421 7,286 8,106 9,229 10, 637
Bk )i E 38.2% 31.5% 39.3%  35.2%  36.5%  36.9% VO ARG 727 1,812 2,062 2,257 2,478 2,722
Bk Sk E -8 4 -21 0 0 0 R AR BEH 11,537 14,741 16,106 17,038 18,632 20,555
A AT A9 1, 688 1,428 2,078 1,789 2,165 2,518
EUREE:S 38.1% 31.6% 38.9%  35.2%  36.5%  36.9% b 547
BT 4% 4% -234 -181 -316 -225 -273 -317 2021 2022 2023 2024E 2025E 2026E
P A ALE 13. 9% 12.7% 15. 2% 12.6%  12.6% 12. 6% E 3 &
%A 1,454 1,248 1,762 1,564 1,892 2,200 R 0.712 0.590  0.810 0.748 0.914 1.070
VMRS 155 171 280 195 221 244 AT 4.570 5.700  6.211 6. 660 7.274 8. 044
13 & T 864 4 Al 1,299 1,076 1,482 1,369 1,671 1,957 F R BENLFR 0.785 0.524 0.736 0.920 0. 871 1. 000
EEES 29.3% 23.8% 27.7%  26.9%  28.2%  28.7% TR A 0.200 0.300  0.300 0. 300 0. 300 0. 300
SEES
AekhER ARPEFA) B A EE 15.58%  10.35% 13.04% 11.24% 12.56%  13.30%
2021 2022 2023  2024E  2025E  2026E R AR EE 11.26%  7.30%  9.20% 8.03% 8.97% 9.52%
b IR 1,454 1,248 1,762 1,564 1,892 2,200 NGRS F 14.80%  9.26% 11.23%  9.65%  10.48%  10.98%
b HR R ARG 155 171 280 195 221 244 kR
ERALE 351 478 379 375 391 406 EEFLEFMNEERE -11.69% 1.82% 18.26% —4.87% 16.69% 15.02%
B 32231 & -85 -181 -218 -216 -242 -274 EBIT 3k % -16.52% -18.33% 35.50% -10.97% 18.01% 15.02%
TEKETH -288 -588 -576 -42 -449 -504 A A K E -19.48% -17.14% 37.66% —-7.63% 22.10% 17.09%
B EHLLHBR 1,432 956 1,346 1,682 1,592 1,828 B A KE 14.93%  27.77%  9.26% 5.79% 9.35%  10.32%
HARF X -810 -344 -549 -930 -510 -510 FEEERD
Eg -1,075 -2,175 -537 38 42 44 SRtk T 147. 4 164.1 154.7 166.0 166.0 166.0
i) 127 69 88 150 180 210 Pl R 333.4 334.0  350.5 339.0 334.0 333.0
BF EHALHER -1,759 -2,450 -998 -742 -288 -256 ST AT K 3K B R A 40. 6 44.9 40.2 45.0 45.0 45.0
JEAK R 0 2,255 48 0 0 0 B R S 181. 4 166. 8 140.5 136.7 107.0 83.6
AR R 600 100 100 4 2 2 [ %]
At -564 -437 -603 -572 -549 -549 &G B/ R ARGE -25.93% -19.3% -15.71% —17.16% =-20.49% -24.42%
& F & NELER 36 1,918 -455 -568 -547 -547 EBIT A &R A% ¢ 176.5 146.0 -1,145.6 -2,044.0 -56.5 -42.7
AELBRE -291 424 -107 371 757 1,025 S 21.44% 17.17% 16.67% 15.27% 15.31% 15.19%
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T 5 F AR IR EF LRI R AT T A8 XA AT

A% —AAN —ABR —AW ZAK ~AA TR RAE RIS IR, H BB

FEN 0 2 6 9 36 29, ACFPWTF3N, A BE Fa4y, ZEBEFHITERF

¥HE 0 1 1 1 0 R LIRS, EATHF AT ERGSF,

Ll 0 0 0 0 0 RS 5B T E BT

A 0 0 0 0 0 1.00 =FA:; 1.0172.0=384 ; 2.0173.0=F 1

F 45 0.00 1.33 1.14 1.10 1.00 3.0174. 0=
R BRI
T % 1 FAe BHR R (AR ) _ o o
A% Am #a T BRh S pEESEn ] piscs

1 2023-03-02 EN 22.33 26.00~27.06 200

2 2023-03-30 EAN 21. 60 N/A 2200 b

3 2023-04-10 EON 23. 71 N/A 20.00 400

4 20230422  FEA 23.59 N/A 8.0 200

5 2023-07-07 EN 22.00 N/A Eﬂg .

6  2023-08-24 BN 21.06 N/A 2 2 £ 3 %5 2 8 B

7 2023-10-31  EA 23.25 N/A § ¥ g 8 8 ¥ 8§ =

8  2024-03-31 BN 20.17 N/A
e B AR KA
3 S COLE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3Kk8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 A~ F T 3kia A 5% A k.
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, RIRERAGETIIASS AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BF N, BEIERT A LRI 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w35 : 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn
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