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ThinEiE: 202411801 H
Bt (T) 13.93
—FH&ES/&E (T) 19.97/8.39
[ilE S 3.1
B (/BRI 1.44
E A R (Bh7T) 455
LiHE8/RiEAE ~ 3,272.01/10,455.50
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o NFKRT 2024 £=FIR, Q3 WIAEBFHEE. A7 24Q1~Q3 SLIIA 4.71 {Z7T, G
49.5%; 3EH&F 0.29 27T, R 5.7%, NIEEIIFEBEF) 0.27 1275, @i 0.6%. Q3
BT ESTHR 2.05 1Z7T, R 101.1%; |1384%F) 0.14 {Z7T, @1 57.5%; 303EE13
81%7 0.14 {27, [F1g 68.6%.

EED:

o KERZBIEISE+BESME, PEFEWARLSEIE, Q4 BEELE. 2 Q3 ARSI
A 2.051Z7c, B8 101.1%, i 36.2%, —/5HE, 25 ODM BEIHFEERSINT, K&
PHERS, EHFARET K, REPWITRERKPE, 5—FHmE, ZFEHFE—X
BERTNEEEERHERESE, BANTIRMNBE RS HEMRE, BFAREE
#, ATLMEEST, 24Q3 KIFHEAET 9957.68 H7T, EELALE 89.92%, FHATFRTAR
Q4 ITEIEIH,

o EBRFEMEBMRE, EHWERASIEBHELSBIEND. 28 Q1~Q3 EFZER 26.7%, B
EUigZ> 7.7Pcts, B2 Q3 EFIZRN 24.8%, IELFL 0.6Pcts, MAKERATHEHIEEH
r, APEMREF AT —EEFNTE, RIDAERERHEEE I REr R &8E 1R
BEATNMEEN, EFERRENTTEER. A8FE Q3 HE/FE/MAEAESFIAN
5.7%/4.9%/3.5%, 9BIEREL-2.6/-6.4/-0.9Pcts, KRS EFIES. B Q3 AFIEFI=
39 7.0%, IRHL+2.5Pcts,

o [HREMIEZBIESRN, PEFRMIEXRIFERSE. QaWBSEEH—¥, 5KEF
TN EEZEESEIRSIENBAE) PT SUNPINK BIOTECHNOLOGY INDON, SCHIM ‘PR
B B FEREHET BT, BRI TR 25 ERIBALEFE, FEEN SRR LT
IR, o, BRI BEAHBHLE, B S RFREIEMEXER, 1R
ERRESIETN, 21-26 F(E)FRmI 6 ERLHENRERRTA.

o LHEABMFN, LRAZE "SEN” . EEA T Q3 NEE, Q4 HEFERKEEITELL,
ENMATIMKBIN BB HOET K, EMNLEA 24-26 FEWKATAUE
6.74/10.09/11.46 1Z7% (JR{EA 6.17/9.30/10.87 1Z755) , LRARHLEFETNUE
0.45/0.80/0.95 1Z7T (BB 0.43/0.76/0.91 1Z7T) , ¥R (2024/11/01) SRz PE
558079 26/15/13 1%, BILLAE] 25 & PEIMEAN 21 5, XN _E1TFE 42%, AFRITE
aFeih, HEBEHABRE, XAEF+ KER&E FTERIIMNZHRES L, TlEFEH
ReigsE, BAZE "EN" .

o RSIRT: MIARSRNE; B/INTIHEEARIER, FRERERME ISR, KRS,

WSS EER BRI

2023 2024Q1-3 2024E 2025E 2026E
BRI (BA7T) 469 471 674 1,009 1,146
FLGIEER (%) 2.0 495 438 497 13.6
382558 (BhA7T) 4 29 45 80 95
FLIEER (%) 8.2 -5.7 9.7 771 18.7
SRIKE (5T/RR) 0.54 0.34 0.53 0.93 1.1
EFIE (%) 33.2 26.7 283 30.6 31.1
ROE (%) 12.6 7.6 11.1 16.4 16.3
TR 29 26 15 13
¥ HERER RIEERIRNBRUSESRKE, "#EF KRR 2IEfERETELEREER ROE

HARBRHRMERSS

BB FRNEEN ZJFRIS TS RIKEE S50



& 1: AJLbABEER

IESAE  ESER 2024/11/01
BhE (Zr) WEH () 24E

30095552 EER 14.69 14.57 8 7 - 1.73 1.99 -
300132.5Z Sy 26.45 5.12 47 24 17 0.11 0.21 0.30
688363.SH  HEERAY) 289.01 60.00 42 34 28 1.42 1.79 2.17
300957.5Z Sz 221.71 52.34 26 21 18 1.99 2.50 2.93
603605.SH A3k 385.31 97.24 25 20 17 3.92 4.86 5.88

Mg S = 30 21 20 = = =
837023.B) BEERMD 11.95 13.93 26 15 13 0.53 0.93 1.11

FHEFKIE: wind, BREEIRHAR
iE: TtbAE] PE #1 EPS RH wind —EifiHl. Z=HRUT 26 &£ wind —FFREA,

WMEHEE

Bhx, 8RR 2022A 2023A 2024E 2025E 2026E
BN 459 469 674 1,009 1,146
Hrep: BN 459 469 674 1,009 1,146
i EAA 319 313 483 700 789
T BN 5 5 8 11 13
FESFE 135 151 183 298 344
B HEZER 29 39 47 71 80
. SRR 33 36 47 73 83
R tRZER 27 27 34 60 68
B W5 EER 5 4 8 9 12
SEMRE 41 45 47 85 101
n: ERRERE GRELL “-" 1551) -1 -1 0 0 0
n: BFERERE (RKLL -7 1E551) -6 -7 0 0 0
n: EWE R EAD 4 8 1 1 1
EnlFE 39 44 49 87 103
e EINEKBN -1 0 0 0 0
FiEEER 39 44 49 87 103
T FriSHd 1 3 3 6 7
FRE 38 41 46 81 96
DR RIRE 0 0 0 1 1
HEFEASREEREFIE 38 41 45 80 95
SHEMETIRA 77 77 86 86 86
SRKE (T) 0.44 0.48 0.53 0.93 1.11

BRKR: ARASE, BAREHAR
(B EiN] BEREKE. B, #MOERREE. AR ETE:. Br-tEkEms
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, EXARTMRLZFERNESY. Hifta#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ARG,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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