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GUOSEN SECURITIES

-

TEEY (300685. SZ)

WEEATME | 20244E10831 H

FXS

BFEEWRIECEK 23%, HEEIZEAL SR KCHIMERE R I

BL =

BEFEGSRIIRR, BmKHMRERI. 2024 FRI=FESIEW
8.4817 (+19.84%) , VARLEFE 2. 27 17 (+30.82%) , IMAEYIARF4EF] 2. 12
2 (+37.74%) , INFRBRBUEBN S 89Y3 S/ $03E % FE R EL 1R 59 51 A
44.62%/53.30%, B=ZFFUZAN 3.05 12 (+22.53%) , VAR4EF]0.83 12
(+77.58%) , FNEYAEESEF]0.8012 (+79.42%) . TEARNIFEFITILEER
EESRT, NS MRFINEEK, FERERE TS HAMK
EWTUSEK, ZEARSENMN.

EFFRFE—SEA, ZIERARDEHATME. 2401-3 EFIZ 84. 7%
(+1.1pp) , H—SHIMIUIRIN . FHEBRFHZER 29.7% (-1.8pp) , WLER
B 19. 4%(-1. 9pp), BIRZFZ 6. 9%(-0. 6pp), MZEEAZE-1. 3%(+1. 9pp),
FESFEWANRLAMBENER. AIZFEEFIREAE 26.8%
(+2.3pp) , Q3 EFELIRF 1. 63pp E 27. 4%, ANFBMHITIERA, MEE.
R EIEE R

BT &R R RERESHENWGRER, ERSMNREIE R T. 9 B#), ARIAT#E PCR-11
£F GCE#H) TERHR LT, E——h BRIt rAhE 2o
HREISET M@, 516 MEREIZAIELE, FHohR BRIl S&kiH—SHR.
IDH1 EFEZRTRMAFIET 10 A3kt b, EAERRE N MmiRMELRES
RS, RPEREESAIARERINEREISHT. o, AXREIR
EREEHIERMIRTIE HRD IRFIE) WAHNCIFETTSHE R EERRF,
BEUPER. sidiRE. FLARE. RIRESSEM. BRNAREEIMNFEY
KEmBs, BAHUE PCR-11 EE{EJ BMS #2447 AUGTYRO AUEREISHT .
U FGFR2 BERZUAENK T EIEA T4 Tasurgratinib BIFEREISET.
RHEEW: EFBRTUN, Tt 2024-26 FYAREEF)IE A 3. 19/3.93/4. 82
{27, LI 21.9%/23. 2%/22. 7%, HETAANZTRL PE 30/25/20 f&. X{=
YR EREEIZESISRI Sk, T NEEELETTEIR AT
rEpESH T min R, BENZMEBERTTHRRLF], FIRFSIRF]S
s, MRAHRERRTS, PKEALXRTEFE, #5F “MTKH ¥4k

MR SRENMK; BINEERETXKE; MEBANE; HiaR
FXE; ~RAET R,

2 T T An vt 5 5 ¥R 2022 2023 2024E 2025E 2026E

BN (BAT 842 1,044 1,275 1,563 1,894
(+/-%) -8.2% 23.9% 22.2% 22. 6% 21. 2%
AFEER T 264 261 319 393 482
(+/-%) 10.1% -0.9% 21.9% 23.2% 22.7%
FheWE (T 0. 66 0. 66 0.80 0.98 1.21
EBIT Margin 17.8% 26.3% 27.5% 28. 0% 28. 7%
BRFEEZE (ROE) 17. 6% 15. 4% 16.3% 17.3% 18. 2%
m&ZE (PE) 36.5 36.9 30.3 24.6 20.0
EV/EBITDA 49.5 30.2 26.5 21.6 17.6
g% (PB) 6.43 5. 67 4.94 4.26 3.65

FRRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR

E&%EY - Efragt

IESE . ShkiEtE ESHSHIE: skid
021-60375487 0755-81982940
zhang j iabo@guosen. com. cnzhangchao4@guosen. com. cn

S$0980523050001 $0980522080001
ELAHR
B RITR HF K (%)
AEMAE
WEZMm 24.21 T
RHE/REBHE 9649/9530 BT
52 BR&EMN/ RN 28.79/14. 60 7T
& 3 NF BHIMRE 1M1. 47 BATT
mnEE

XEEY SFIR300

&, () D ™ ™ 3 ™ ™ ™ 3 D ™
R AR LR LR

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(LimEEY) (300685. S2) - = FFEEWRILLIEK 17.5%, 561
AL ESIERFEIRIL) ——2024-08-11

(SEE Y (300685. S2) ~——ZEINIEARFEFIER LK 26%,
META A skithf) ——2024-05-16

(imEY) (300685. S2) -BAMMZFFITARILLIEK 38%, RBIFLL
FRAMIAAERE) ——2024-04-22

(LS (300685, SZ) ——2023 M ERIRIRMIT: BIUEE
VARPEFER LIS 108%, FHEEKER LI —
2024-03-05

(3LFELEH (300685, S7) -2 = FEFUAFIELHK 20%, H4Em
KHFLI/AN) ——2023-10-26

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

&1 EEYEWRNRIGR (BA: 27T %) E2: FEEMBEEFENGANRIEGR (BA: 27T %
- (2 Bkt (%) e e
o 56 = — S EEE (27T FEIEE (%) e
12.00 - r 35%
10.44 L 300 40%
10.00 4 | s5g i
800 [ 20% 20%
b 15%
6.00 1 2.8 F 10% 10%
I 5% 0%
400 4 L oo -
F -5%
200 4 5
b -10% 20
0.00 - : . : . : b -15% i -30%
2019A 2020A 2021A 2022A 2023A 2024Q1-3 22/09 22112 23/03 23/06 23/09 2312 24/03 24/06 24/09
BRIRIE: ARAE. Wind, BIEIESEFHRAEE BRRIRE: ABNE. Wind, BEIESKFARTAEE
23 LBEMEASFIARIER (BAL: 2T, % Bl4: XEEYRFNIEALEFERIER (B: 27T %
E3:
mmEEAFE (2 —MRtk (%) S EEIEEFE (2T Rt (%)
"
300 - 40% 150%
264
261 -
100%
30%
200 A 25%
50%
20%
15% 5t
100 A 10%
5% -50%
0%
000 A . . . . . -5% -100%
2019A 2020A 2021A 2022A 20234 2024013 22009 2212 2303 2306 2309 2312 2403 24006 24109
BRIRIE: ARAE. Wind, BIEIESEFHRAEE BRRIRE: ABNE. Wind, BEIESKFHRAEE
Es5: ZEEMEFIZR. BFIZH ROE THIF Bl6: EEMMImER A ERT LIS
—_FE —3FE ROE —HERAE —EEHEAE Mesfx —NSERAE
100.0% 50.0% -
e 38.1%
90.4% 40.0% A 36.1%
80.0% 9
s G 84.4% 82.4% 84.0% 84.7% 32.1% 33.0% 316% —
30.0% 1
0
e ) 20.7% 19.5% 19.4%
200% { 16.2% 15.8% 17.0%
400% 31.4%
20.0% i 7.4% 6.2% 6.9%
0.0% — . . . ;
— 17.8% 19.2% 18.4% 16.3% 11% 08% —
. -2.6% 36% -2.5% -1.3%
00% . . . . . : -10.0% 4 :
2019A 2020A 2021A 2022A 2023A 2024013 2019A 2020A 2021A 2022A 2023A  2024Q1-3
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRIKIR: ABNE. Wind, EEIESEZFARAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E7: XEEMEEMHNERTER

— CEETE P (L) — SEHASREPTNIF S
ZEMINERESF/EBTDA
35 - r 140%
J 111.8% 1922 4% | 0
30 . ’ 1057% [ 120%
25 1 99 & L 100%
50 - 85% \ . T02% 69% | it
& 93% o
15 4 L 60%
57% 56.5%
1.0 1 L 40%
05 A L 20%
0.0 . 3 : ; r 0%
2019A 2020A 2021A 2022A 2023A 2024Q1-3

FRPRIR: QFAE, Wind, BfSIEHRLFMTAER

AR : HERFERTN, Tt 2024-2026 FYIRFEFEA 3. 19/3.93/4.82 {2 7T,
[FIELEK 21. 9%/23. 2%/22. 7%, HAEIBRINFTRL PE 30/25/20 &, XiEH 42 MEREE
LSRR SLl, 3T NEEEATT IR AT NE RS RiER, B
BoZEREERTTRIRHMRLIR, R =RIRFSSIEE, MEFEERRTE, S
HILZRZSE) (8, 43 “RTAH” ¥R

#1: ALEARMHER

B BEWHE EPS PE ROE (3AB%) PEG
RB AFIEFR _
202410130  fZT  23a  24E 25E 26E  23A  24E  25E  26E (23A) (24E)
300685 LB 24.21 96 066 080 098 121 367 303 246 200 15% 1.1
300676  HEAEH 45.30 188 023 037 058 090 199.9 121.8 784  50.5 1% 1.4

FRPRIR: Wind, EfSIESESF R EE
E: BB, H& A Wind —ETHA.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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>

55T 5 ke
#EEnmEE (BAT) 2022 2023 2024 2025E 2026  FliEE (HA®T) 2022 2023 2024 2025E  2026E
NeERAEFNY 495 553 782 1033 1310 FHdgA 842 1044 1275 1563 1894
RIYTFRIL 465 538 611 728 882  ElpA 148 167 184 226 273
FLPH 33 29 37 44 52 EEERHM 4 5 6 7 8
HAh R ENE 22 21 25 31 38 HEHRMA 304 329 389 481 582
RABEEV 1285 1620 1935 2317 2762 HIRER 62 65 99 108 123
ElE#~ 203 189 200 209 202 HREA 175 203 249 305 368
TR AT R 47 49 48 47 46 MEEA GO e 09 13 ®
R i = 57 45 45 45 45 HRBEWE ©) (10) 0 0 0

BERERARNES
K HABR AR 5 59 32 22 16 M & 7 22 (16) “an “an
=R 1651 1935 2250 2634 3066  HAbKA (69) (213) (232) (288) (351)
REER R Z M ER
itk 5 10 5 5 5  EFE 288 301 369 454 556
INAREI] 21 18 28 37 49 Bl ) 6 ) ® 9
HithRshtak 65 146 209 278 325 FAR® 286 295 362 446 547
mAH A 92 174 242 320 379 FREEMEMA 22 33 43 54 66
KHARG TR R AT 5255 47 44 42 37 32 DEEHRME 1 0 0 0 0
Hit AR 13 13 12 11 10 JEARTEAEFFE 264 261 319 393 482
KK BRE 59 57 54 48 43 NE&EREFX (HARX) 2022 2023 2024 2025E  2026E
et 151 232 296 369 422 &FiE 264 261 319 393 482
DEBRRNE 0 0 0 0 0 HEEREEE ) 10 1 0 (0)
BHME 1500 1703 1954 2265 2044 TIEHESE 48 53 24 27 29
R R 3t 1651 1935 2250 2634 3066  ARMETIRK @ @2) 16 11 11

W% %A (30) 26) (19) (13) ©)
XM &5 ERR 2022 2023 2024 2025 2026E EBHEXER (114) 31 (13) G2 (111)
Bl 0. 66 0. 66 0. 80 0.98 .21 HE 2 (10) m (0) 0
FRRATF 0.13 0.14 0.17 0.20 0.2 ZEFEIUSR 191 323 345 379 a1
FROEH 3.77 4.27 4.90 5.68 6.63 AEFX 0 (63) (51) (46) (32)
ROIC 15% 22% 26% 30% 35% HE#AMESR 45 (209) 0 0 0
ROE 18% 15% 16% 17% 18%  HRAFHDMSR 54 (245) (41) (40) (27)
EF% 82% 84% 86% 86% 86%  AUEEMRNE 25 52 0 0 0
EBIT Margin 18% 26% 28% 28% 29%  fAfEEK 47 @ 103 (5) (5)
EBITDA Margin 23% 31% 29% 30% 30%  ATRREI. FIE 1) (56) (68) (82) (102)
[L98:-1:3 8% 24% 22% 23% 2% HEMBENER (168) 46 (5) 0 0
AAFEEK R 10% 1k 22% 23% B EEESIER (153) (19) (75) @ (07
BEGER 9% 12% 13% 14% 14%  BEBTE) 92 58 229 251 277
B 0.5%  0.6%  0.7%  0.8% 1% KRHASKIIREH 403 495 553 782 1033
P/E 36.5 36.9 30.3 24.6 0.0 HHESMAIRKE 495 553 782 1033 1310
P/B 6.4 5.7 4.9 4.3 3.6 fuERNER 72 263 268 314 363
EV/EBITDA 49.5 30.2 2.5 21.6 7.6 WEEHNER (49) 307 274 327 382
ZREIRE: Wind, BEYSIESEFREATN

B BFEIER Z IFHIEFZ AR RT THT B &
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：艾德生物营业收入及增速（单位：亿元、%）
	图2：艾德生物单季营业收入及增速（单位：亿元、%）
	图3：艾德生物归母净利润及增速（单位：亿元、%）
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	图5：艾德生物毛利率、净利率和ROE变化情况
	图6：艾德生物四项费用率变化情况
	图7：艾德生物经营性现金流情况
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