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B Y (002262.S2): L%

R fafE K A4 A E AR T

R HTIF BEEE
R #

A& 5 : S0120524060001 . . . N
;IS #: zhouxm@tebon.com.cn o T A KA 2024 F 25K, 2024 0125 3 FILE LA 41.45

EL e, B K 13.39%; 23008744179 10.20 2T, Bk 15.18%:

iii%xumﬁgggﬁ‘?fgﬁo; 5 9 3adE 3804415 10.30 24, Bl K 16.35%. 2024Q3 4 &) 52 A%

' sl I 13.82 1270, FHIEK 10.07%; EIITEASAE 3.91 04, RHEK
14.74%; 5 SL3ndE)a 8044134 3.96 12, FIHEK 16.47%.

o FRMGEE, MHB+HRBR—FFF > RE K N ZEATF FIEAY

W & A, o - . o e b 5o

R - BWMRTR, FARTAGH L. QG HE, FRERKEE: 1) &8k
w6 o ok o IR 0.2% (5ml: 10mg) % 0.2% (10ml: 20mg) #LAé A= 2k 8%
L TIRIREA K 10mg. 15mg AN $ i giat; 2) (R4 A P 8L 7 45 09 B A= A

9%

0% i v‘/'\\‘} A M[M‘ Gl B —BOAR A 3) ALgh 3 R AR IR AR IR B, 8 A

% PARAY BATIR G T Byt — 2 &, AIATAT K AL ik,

-17%
-26%

L 03 20407 o BARERCEENR], HRNELLGES, N8 2024 F IR H ML S it

7 7% 300 2t o 1M 2M  3M X FAEINZ A, ® 817 & #Umst 4% T ¥+t 858.87 77 I A9 IR 4l MR &,

t3tikig (%) 257 424  3.51 Ao iead BERARUBESETRI 814 AT 84259 # ik, 1%

Aastiakig (%)  0.61 -12.88 -10.26 E " A

E T Y T T FWAAFER 1151 T. NE EaLGFEZEL: JIRED AR AE,
VA 2023 F4edE V204 A0 101 120 R K4, 2024-2026 535 K E 45 A K~

HEFR 1&F 15%. 33%. 56% (3t R igiE R 15.0%. 15.7%. 17.3%), 1K
1. {84359 (002262.82): W% o B) 3 b Sy AL 38 K A AR TR

alt, HIFMEETREFESELN)D,

2024.8.2 o BEHEL NARBTIRAZMHNTIR, BEAHCAEARZE, FIFN T

FRER X F su H A E, AATAM 2024-2026 712 £0% 104 4 12.0/14.1/16.7
e, 3 PE #6514 22.4/19.2/16.2 45, £4F “EN” 4R,

o AR AT BRI, & S4B R BRI R A R 3t B R B IR

FJ:AL%O

BREA(E L) 1,016.18 2022 2023 2024E 2025E 2026E
il A B (F 7 HE): 88179 BLMKAN(F T ) 4,299 5,042 5,740 6,708 7,903
52 A A B F1(2): 21.08-28.10 (H-)YOY(%) 9.2% 17.3% 13.9% 16.9% 17.8%
ST ) 26.979.49 HA)E(T 7 ) 901 1,037 1,202 1,408 1,669
PEym— 612691 (+1-)YOY (%) 12.9% 15.1% 15.9% 17.1% 18.5%
'j”‘p e i PT L b @ik EPS(T) 0.89 1.02 1.18 1.39 1.64
HIRA T (L): 7.02 A% (%) 76.3% 72.8% 76.8% 77.9% 78.9%
TR KRR AEaNE o o o o o o

A MR (%) 16.0% 16.1% 16.5% 16.9% 17.4%
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EX 3 XL 2023  2024E  2025E 2026E A& (B 7 ) 2023  2024E  2025E  2026E
FRLAGAR(T) RS TIN 5,042 5,740 6,708 7,903
ESi e 1.03 1.18 1.39 1.64 & Ak 1,370 1,330 1,484 1,671
FRA K 6.39 7.19 8.22 9.44 ERUEST 72.8%  76.8%  77.9%  78.9%
HRZFALR 1.00 0.87 1.07 1.41 B AL A4 A Ao 68 77 91 107
LA 0.32 0.33 0.36 0.43 FUREEY 1.3% 1.4% 1.4% 1.4%
WAL IT4E (1) M 1,737 2,198 2,616 3,082
P/E 26.33 22.4 19.2 16.2 Bk A E% 345%  38.3%  39.0%  39.0%
P/B 4.25 3.69 3.23 2.81 %32 % A 207 258 302 364
P/S 5.42 4.70 4,02 3.41 FRRMNE% 41% 4.5% 4.5% 4.6%
EV/EBITDA 19.64 18.46 15.24 12.37 HEE % R 549 631 751 948
RS 1.2% 1.2% 1.3% 1.6% HEE B F% 10.9% 11.0% 11.2% 12.0%
BAVEE A A5 H7(%) EBIT 1,112 1,301 1,532 1,810
EXIES 72.8%  76.8%  77.9% 78.9% 4% A -19 -20 -15 20
Rk 20.5%  209%  21.0% 21.1% 4% R %% -0.4% -0.3% -0.2% -0.3%
S &£ 16.1%  16.5%  16.9% 17.4% P BAER K -33 -20 -20 20
K E R 14.1%  15.0%  15.5% 16.0% AN 51 54 64 76
BHERE 151%  15.6%  16.1% 16.5% B A1 1,182 1,355 1,591 1,886
BAEK (%) RN ES 14 0 0 0
AL AN K 17.3%  13.9%  16.9% 17.8% #1908 55 1,169 1,355 1,591 1,886
EBIT 3k % 17.5%  17.0%  17.7% 18.1% EBITDA 1,287 1,321 1,552 1,830
HA) K 151%  15.9%  17.1% 18.5% FRAEARL 134 153 183 217
A ) A5 47 HHITFIEY 11.5% 11.3% 11.5% 11.5%
KE QR 12.5% 9.0% 8.5% 8.3% VAL ARAR S -3 0 0 0
A E 6.5 9.6 10.4 10.8 V2 ff BN 8 B A 4 i 1,037 1,202 1,408 1,669

EA R 5.6 8.2 9.2 9.4
A E 2.7 4.4 5.1 5.8 = AE(BBFR) 2023  2024E  2025E  2026E
2% M FEIGAT B A 2,159 2,711 3,438 4,450
SRIGE S P 66.3 63.7 64.4 64.4 |24 YR & 1,035 995 1,404 1,425
R R A 176.7 200.7 198.1 195.4 ey 629 835 758 1,016
B R 0.7 0.7 0.7 0.8 LERHFE 1,432 1,354 1,354 1,354
BR % AR 4.4 5.1 6.0 7.1 KT AT 5,255 5,895 6,954 8,246
K HAREA LT 73 73 73 73
B R %~ 1,141 1,133 1,124 1,116
i IA 294 292 291 289
ALRER(EF ) 2023  2024E  2025E 2026E T H = 190 234 285 339
A 1,037 1,202 1,408 1,669 FE A I A 2,074 2,108 2,149 2,192
I HE A AR -3 0 0 0 F 7T 7,328 8,003 9,103 10,438
A4 L 223 39 40 40 RN T 55 55 55 55
EZY- 21 &1 71 -54 -64 -76 Bt B3 RS A IR A 277 316 334 388
TEFEEHD -179 -306 -300 -203 FU K2k 0 0 0 0
BEEHINEK 1,008 882 1,084 1,430 ;t TR R 482 246 280 322
S e -373 -53 -61 -64 FA R AT 814 617 669 765
BH -0 0 0 0 K% 0 0 0 0
20 79 54 64 76 HE KA 104 104 104 104
B EDAER -293 1 3 12 FER B A A 104 104 104 104
€ Sy 25 0 0 0 74k it 918 721 773 869
PEAE A 0 0 0 0 Sl 1,008 1,008 1,008 1,008
20 235 -330 -360 -430 LRI F A 6,434 7,306 8,354 9,593
R E DAL 210 -330 -360 -430 R A -24 24 24 24
AeHRE 505 552 727 1,012 Bt Ao A AR AT 7,328 8,003 9,103 10,438

HiE: R P EAAARGKEN A 1T AR
FHRR: N FR (2022-2023), IR
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+, 6 FEHTLHRLLE (AP 3FSEH, 25%27) , BREAFEENE, FLTRFE, 2022 5250 EHME =
2 (B RR) .
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B, BERTEMEZFTHRERY R, HFH,
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1. #BEIPEG LB AIPFBARE: E it & w9
AR LT 5 69 6 A ) 189 5 R EIN H8%H 3R T 5 &L 20% Ak ;
%ﬁ%%ﬁfkﬁ%%ﬁif6ﬁ\ B’ & RET W A3 5% T 7 % & I 5%~20%:;
e 5 Pk AT K AL B-5%— 5% A
TRk g AR 2T B A A VR AGH A0 N
E/i\%az;m AT - A A8t 55 F 7 % & I 5% AT .
2. WHEAEBA LEITE: N FUIAAT Ak AR B 4 3 F AR A5 RO AR K -F 10% 024 L
ART AN LREHIRIERIEAR | poppeie | i | BURA AR T RIS SR K T-10%5 10% 4
By HBTHABERKALE: £ 5
?Zzzﬁ%ami%ﬁii%éﬁ BFRT BT A AR B ARAR T R 48 AR 10%A T o
HO A A
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AREREBIGEREAD AN S (ATRAR “ANE7) 9EFIER. AN REEBERAKEARERAENEF . EALTHERL
T, ARIRE P ELE 8RR L E IR BRITAET ARG R o AAEMEILT, AN S R A BAE A ARE a4 RH 5
BT 51 BORAEAT B R R ALAT A%

ABETRGTA. LA B AN 8] T Z A RIRE S B a9 R, KBS AT 0I5 RBX T AR A . MER T ANT
B AR, KNS T A5 RBEHRTH. & RLAMEMN IR —HHHRE.
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ABER TR P AEE, KBEITIERFT R @I, R RIRS QLT3R5 39 AT AT 7 X FIAEEATH Xa95 N, Z i
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