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GUOYUAN SECURITIES

AFPANAENRER, SEFBHEHS L
——% ¥ £(300896)2024 iRk LI

% % % (300896) 2 8] HiFHRE

F4:

AN 8] KA 2024 4R

BIE:

® Q4 LHAMAKE, HAFRAEAMK, RAALLSRAEDHEF

2024 SF/) 8] E AE LN 30.26 1L, FlH+5.45%, 52 I3 & H N 5] 4 A

4 19.58 1L, FH+5.33%, £41F % 94.64%, FILT 4 0.46pct, ##

£ 5 64.66%, B 0.01pct, 4% %% A %4 9.15%, F b2+ 0.07pct,

ERHEREH 4.06%, Bl THE 0.97pct, 4% A% A-1.03%, Rt

0.85pct, #F & % ME% 10.04%, Fi4R+ 1.32pct. ¥ Q4 kA, &k

N102E % F)TE 5 %1-7.00%/-15.47%, 45E 3% B £ F e 4.03pct; & 32 %

R &R izt 0.19pct; #F K % A £ R rbiR - 4.91pct. 5] i) &R A

# 10 Bk K AR A 38 T, H4F 58.51%.

® FRARBM LT RIGIMGHEK

SEE kA, 2024 FripRES T BELTHN 17.44 L, REK

4.40%, #& 634.63 77 &, Flrbigk 23.44%, £4)% 93.76%, R T

0.72pct; A K EH A~ BFAE LN 12.16 2T, Rk 5.01%, 44

¥ 89.36 77 &, FIWTi# 11.24%, £4]% 97.98%, Rt EF 0.49pct,

o AMELMEFE, IEHMARSRE

OB E B EFE, 24 SFR T Y BG40 B R AR CH BT BN

HAY IR E R BR AN B R N R E ST SARIEMIE; EAFAREREE., 5] £

#HEREHIR FRRREHRFER G EEEEAE R KB K

ERRBER, ASZFATFRLE., E4HA A RAESFLZH LT HFTRE

ﬁﬁxﬁ HENF OB W 8) 38 i AT R T & s E AT R
, 2L R BEMANAE. RREEA., Av. MERE. 25 F 3 A 47T

AQ%%%?%%?%%%%H XEFEFEZBR, dEBid g EEBRKY

X # 3k AestheFill & 2412 #F )~ 7 %5 E REGEN Biotech 2 3] 85% %4, &

By AN e FAREERLF g AAREINRE G —F K,

o RF#ENEZAANFAMN

nERBERNEELFRRALY, FRRFRAMEIEK, SEF B TTHKRITE X,

AT 2025-2027 > 8] 52 3L EPS % 7.55/8.45/9.26 7, PE 26/23/21x,

B EH TR

o MR

IR RB I RS, BE R,

W& : BAIFAN

W 434 4 Fe 440 2023A 2024A 2025E 2026E 2027E

BN (EF 1) 2869.35 3025.67 3509.74 3997.45 4308.67
L INGEAT) 47.99 5.45 16.00 13.90 7.79
Ja# 4 AL (B 7 ) 1858.48 1957.60 2284.08 2555.59 2800.90
J3 B4 138 ) HE (%) 47.08 5.33 16.68 11.89 9.60
ROE(%) 29.28 25.11 24.42 23.55 22,51
HRK (L) 6.14 6.47 7.55 8.45 9.26
T & % (PIE) 32.03 30.41 26.06 23.29 21.25

FHFR R . Wind, B E A 50T

TE A AR
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Rig| R
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52 A& &lsARM (7L): 349.92/134.05
AR (A7AM):  208.59
ARLEMA (BAM): 30259
RETE (BAL): 39653.26
B (BHA): 57522.75
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M F-Fm &
¥ ik P mF T FiE £
2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RAEE 4251.30  5045.16  6964.01  8467.21 10136.74 B 2869.35  3025.67  3509.74  3997.45  4308.67
IS 2433.85  1514.67  3373.89  4832.26  6475.60 Bk A 140. 77 162.22 188.17  214.32  231.00
B 206. 07 168. 45 220.26  247.46 263. 48 B AL A o 15.37 20. 02 23.16 26.38 28. 44
BN FIE 12.03 7.77 11.30 12.98 13.56 Fa kR 260. 32 276.76  322.90 367.77  396.40
FRAT R 2 33.40 22.74 34.62 38.20 40.15 k2480 144. 27 122.82 140. 39 159.90 172.35
%% 49.77 72.84 79. 08 89.74 98. 01 SR R 250.13 303.68  333.42 379.76  409.32
H AR T 1516.18  3258.69  3244.86  3246.57  3245.94 4% R -54.19  -31.28  -99.71 -78.38  -152.59
ek~ 2601. 06 3295. 33 2914.22  2946.61  2912.45 P AL R 0.00 0.00 0.00 0. 00 0.00
KR E 950. 70 914. 64 930. 08 928.37 926. 65 NREE A E -16.08 33.16 15.08 17.79 15.87
R 219. 48 233.43 332.84 363.24 359.13 BRI A 39.67 65.86 51. 67 54. 40 55. 40
T 114.92 110.19 105. 21 99.93 94.90 B LA 2158.21  2290.52  2687.55  3019.94  3314.85
HAIER T~ 1315.96  2037.06  1546.09  1555.07  1531.77 EXZ NI ON 1.23 1.06 0.59 0. 69 0.78
# = 8H 6852.36  8340.49  9878.24 11413.81 13049.19 FASE 3.89 10. 54 3.97 4.73 4.67
R Ak 297. 67 343. 91 296. 23 307. 36 311.16 A1 %R 2155.55  2281.04  2684.17  3015.90  3310.96
I 0. 00 0. 00 0. 00 0. 00 0. 00 P AEAL 300.64  324.70  382.08  429.31 471.31
B AR 44.70 82.99 47.04 53.58 57.75 %A1 1854.92  1956.34  2302.08  2586.60  2839.65
FARF A 252.97 260.93 249.18 253.78 253. 41 DE 3% %1E- -3.56 -1.26 18. 00 31.01 38.76
ek Rk 69. 65 46. 46 57. 48 54. 56 54. 61 12 5B o> 8 4 A1 1858.48  1957.60  2284.08  2555.59  2800.90
KA % 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 2141.16  2298.98  2624.58  2986.67  3210.83
HAAE R R 69. 65 46.46 57.48 54.56 54. 61 EPS (i) 8.59 6.47 7.55 8.45 9.26
R At 367. 32 390. 37 353. 71 361.92 365. 77
M A 216.36 302. 59 302. 59 302. 59 302. 59 2HEE 2023A 2024A 2025E 2026E 2027E
AR 3459. 41 3389.85 3389.85  3389.85  3389.85 ARk A
@A E 3069.09  4526.79  5661.02  7157.39  8750.16 B AN (%) 47.99 5.45 16.00 13.90 7.79
)3 B FF N S IR R AR 6347.94  7797.06  9353.47 10849.83  12442.60 A A8 (%) 45.02 6.13 17.33 12.37 9.77
Rtk F IR RS 6852.36  8340.49  9878.24 11413.81 13049.19 V3 B o 8] 4 AL (%) 47.08 5.33 16. 68 11.89 9. 60
FAEA
ABRER : LAHE® 95.09  94.64 9464 9464 9464
2t EE 2023A 2024A 2025E 2026E 2027E EEIEN ) 64.77 64.70 65. 08 63.93 65.01
Z2EEHAER 1954.07  1927.17  2065.06  2457.92  2646.20 ROE (%) 29.28 25. 11 24. 42 23.55 22.51
A 1854.92  1956.34  2302.08  2586.60  2839.65 ROIC (%) 239.10 192.74  211.10  243.45  268.76
A | 4h 37.13 39.74 36.74 45.11 48.57 B A
" 4% A -54.19 -31.28 -99.71 -78.38  -152.59 F R E %) 5.36 4.68 3.58 3.17 2.80
BAMK -39. 67 -65. 86 -51. 67 -54. 40 -55. 40 A AR %) 4.08 4.85 4.62 4.70 4. 68
FEFEEH 32. 65 25.59 -98.36  -27.69 -19. 30 AR 14.28 14. 67 23.51 27.55 32.58
HHzE AL R 123.23 2.64 -24.02 -13.31 -14.73 EH A 14.11 14. 46 23.24 27.26 32.26
BREHAELR -1279.13  -2357.39 424.72 -19.35 52.56 BiERA
FAZE 63.68 239.24 0. 00 0. 00 0. 00 BR AR 0. 44 0. 40 0.39 0.38 0.35
KA 1172.93  2148.49  -285.29 72.63 11.23 AT B 4 16.33 15.35 17.15 16.23 16.02
AN R -42.52 30.35 139.43 53.28 63.79 J AT K 3K JE) 4 4.40 2.54 2.89 4.26 4.15
EFKEHAELR -1379.85  -490.13  —630.55  —980.21 -1055.42 HRAARE (R)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 FRO S (RATET) 6.14 6.47 7.55 8.45 9.26
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 6.46 6.37 6.82 8.12 8.75
H R 0. 00 86. 23 0. 00 0. 00 0. 00 FRA T (RAET) 20. 98 25.77 30.91 35.86 41.12
K ARNARIG Am 47.82 -69. 56 0.00 0. 00 0.00 fEE R
HAFEF LR -1427.67  -506.80  —630.55  —980.21 -1055.42 P/E 32.03 30. 41 26.06 23.29 21.25
LA 34 o 3R -705.74  -919.88  1859.23  1458.37  1643.34 P/B 9.38 7. 64 6.36 5.49 4.78
EV/EBITDA 24.74 23.04 20. 18 17.73 16.50
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI KBS HAT-10%~10%Z 4]

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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