Fi@E%E (600066.SH)

BRI RER S, BHL AIEHAHF

E4: NE KA 2024 FEIR, 2024 HENE ZRE LI 3722 14
(+37.6%) , ZRIVFFAEF)E 41.2 1274 (+126.5%) , ERIedp)aF44)E
34.7 474 (+145.2%) .

QB AR A FERA, BRAEHRRFTFH. 2024 Fo03) ZIE LN 372.2 12
A (+37.6%) , FI)AFAFIE 41.2 17T (+126.5%) , FEIIedp)ad4
FlE 34.7 /27T (+145.2%) . FIEAF|FE 22.9%, Fk-2.7pct, TEZX
AN FERTE, AF)F 11.2%, Flre+4.4pct. wvhna) B IR A 4L,
10 BIRKRIAEA) 10 7T (4H4L) , 2024 FiT =FFE N8 HF 10 KR L
RNAEMA) 5L (AHL) , &iHFEE 10 Bais 156 . FREF &, 23
2024 FAKE 1E BIFFLIW 4% F 495 A 3.6/2.0/4.8/-0.3%, F) b5l -
3.6/-0.6/-1.0/+0.1pct. MW 435 A b, b A RARR I T, L 445E
RAETHEIZRAAEN TR, WiERAEE 23 FRHMLE/LR
K. 4Q24, n &) EIE LKA 131.4 1270, FH+62.4%, HKIL+69.8%, )3
B4 A1 16.8 1470, F+119.7%, R+122.2%, 4=3f)a#44)18 14.0
127U, BlH+121.7%, HRL+118.7%. FliEAE 5 d, »a) 4Q24 LA R A
25.9%, [-6.0pct, #Rp+13.6pct, #F1%E A 12.9%, Fl+3.3pct, Kk
+2.9pct. A EH @, N5 AQ24 A5 IS TIBF LI 4% A R A
3.5/1.4/5.1/-0.6% , R & % #| -2.6/-0.9/-0.8/-0.3pct , 3k tb 4 #| +8.2/-
0.7/+0.3/-1.1pct.

DEEHEERE LA, BINTHELEH K, 2024 F003) RiF RAEE4HE
46,918 4% (+28.5%) . H ¥, XA ZEE 24,676 4% (+27.3%) , TAZRE
15,663 4% (+26.5%) , 2R E%E 6,579 4% (+38.6%) . S HE KA, EA
TR EAE 32918 4 (+24.9% ) , FIAE K AN 1758 1L T
(+28.3% ) , £A1FEH 19.4%, Bl TR 2.7 A pct; #INTHEE4E
14,000 4% (+37.7% ) , FZIAE RN 162 124 (+46.1%) , EAFH
28.5%, [HIEim 25/ pct. ~E) ok 4 bR G, BASMEELEH
EEF, B A AR, BB, BREMILTE, BERE, FEHERE. B
KAV, vhiE i AtiE. . EE. FE. A& MR FE2FL2RIER
FERBREMR, AT EAHRTY, A& ORAZAEZFHEEHZ—.

O EERAE B ASMEERFIEK, FLBARE IR ARML, 2024 F05) R
I ZIATRIRIAEAE 14,931 4B (+90.4%) , EF Rt udwhEER
i 7,000 4%, FAEEE. FE. KL, 2. FAA. BKAL. ek,
B®/EF. FHE. WA AR FAL S FEAMIESE 40 AR RIMREH K
WEHEF TR ET. BASHFE, NEAHRRERELNFER
F, ARXTHEM T K. 8 KREEBIKMA T B A 10 KEERT UK
ge, AR AR 11 K. 12 KRR Foe. B3 6 K. 7 Réhd =
FL, ot b EmZE, BINFwrydm, TAF4L 18 RWE L. 26 &
U R Fe 8-12 KRF) T o0, —F T EIHRR T RER, BEEIE AT
THER, Rt FRTEE ARG N REHTT R, FERTHE
S DL RBFBAMY . BRIAREE KT sk, NS5 5MID). b
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FACHIEE 100 % RIRBRIAFAZ SRR LR L, RAFEERAE
BEEE. HELWRAL. FARFTHAL., FHRFRSRIEFLL, £
SRARE N T A B, TIENE) FHLR B E AR

QR R HALBNES, LHLEZEEFRHMEAL. b BEAFARF &
BI#T IR F A G R E LK. 2024 F, ~E K AFLEE 179 2, &F
W NGB A 4.8%, ERATILF ETFRGKF. NE L L E ETEHEG
(1) 8RR FRFLEFER; (2) RashEiE. Faal. FiN
KREFHBAAR G LR, (3) B ZRAR. Gmikir. RIEEFH 7~
s, (4) BR T &GS En o L5, ~EEZHRBIER
%, HRASTEREA%L. 2 7R EIH ) A%, FRNEFHEA
AR R BAFH 69 Rak, A ZFR L. FRENIKML., 20, Ti. 47
EEHOH AR,

$®HF RARE BIOPR. N RLREFHBRAKDL, ERAITH
KA ARG G . AR WIFLY KB T He4E, RINMKPALT
ING) K e, FRitANE) 25-27 )35 A E 5 A A 46.9/52.7/60.7 127, 4
“CRAAEH AZAFIPA.

a7 BATHERRETH, BITHERERKFEOTERSD,

W 43538 5 A4

SR E 2023 2024 2025E 2026E 2027E
A BN (T T ) 27042 37218 42614 48069 54125

Bl bz K 24% 38% 15% 13% 13%
2 AR (F 7 ) 2036 4672 5332 6002 6914

Fl ik 188% 129% 14% 13% 15%
V2% F)E (B 7 ) 1817 4116 4691 5274 6069

B rbig K 139% 127% 14% 12% 15%
FFIK A (7T) 0.82 1.86 2.12 2.38 2.74
PE 32.2 14.2 125 11.1 9.6
PB 4.2 4.4 3.7 3.0 2.4

BOF %R T8 EZHLH
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B M ETRmA

K= RATER FlE £
45 BAA 2023 2024 2025E 2026E 2027E  |[¥4i: BAA 2023 2024 2025E 2026E 2027E
DiCN 19614 21031 24849 30520 36862 B IIMKA 27042 37218 42614 48069 54125
N4 6434 8667 11091 15112 19628 Bk AR A 20106 28679 30938 34898 39241
R R F 100 860 860 860 860 7 WAt R W e 328 450 515 581 654
FlkZ i 247 308 353 398 448 3% A 1955 1349 2898 3269 3572
AL ER 3969 4237 4851 5472 6161 & 3 719 758 1151 1154 1299
e F Ak 1021 748 857 966 1088 B 5 A 1568 1788 2259 2644 2923
& 4513 3513 3790 4275 4807 W 45 (86) (98) (98) (98) (98)
b 3331 2698 3047 3437 3869 T RAEAR & (844)  (499)  (499)  (499)  (499)
RS~ 11243 11120 10502 9971 9515 AMEZ B (1) 328 328 328 328
K HAMAAL A 650 668 668 668 668 A S 330 505 505 505 505
Bl 4172 3618 3152 2758 2425 EeS 99 46 46 46 46
AT FFHA 1544 1506 1355 1220 1098  ELFiE 2036 4672 5332 6002 6914
A4 4878 5328 5327 5326 5325 ST N IN 66 97 97 97 97
=& 30857 32151 35351 40491 46377 sk Ik 24 46 46 46 46
b R Ak 13684 14489 15168 16394 17738  #EEHR 2078 4722 5383 6053 6965
%2 Hth 2 0 0 0 0 0 PTASHL 239 568 649 730 841
JLAT R 7143 6992 7543 8509 9568 PE 3 &%t 22 38 43 48 56
T R 2477 1609 1735 1957 2201 VAETHEHAE)AA) 1817 4116 4691 5274 6069
A4 4064 5888 5890 5928 5969
IR 3116 4004 4004 4004 4004  F # 4t
EEEEEN 0 0 0 0 o | 2023 2024 2025E 2026E 2027E
H 3116 4004 4004 4004 4004  Hx k%
fiffAit 16800 18493 19172 20398 21742 ERB N N 24% 38% 15% 13% 13%
B 2214 2214 2214 2214 2214 =2k A1) 188%  129% 14% 13% 15%
TR 1506 1506 1506 1506 1506 Ja-&F 4 ) 139%  127% 14% 12% 15%
BAMR 10199 9704 12182 16048 20535 3 #|ge A
VB F AR 138 234 277 325 381 ERAES 25.6% 22.9% 27.4% 27.4% 27.5%
VAETEASI A4 13919 13424 15901 19768 24254 EEIE 6.7% 11.1% 11.0% 11.0% 11.2%
RARBAR B A 30857 32151 35351 40491 46377 ROE 12.8% 30.1% 32.0% 29.6% 27.6%
ROIC 12.0% 29.0% 30.8% 28.6% 26.8%
RNERETR AR S
EE 2023 2024 2025E 2026E 2027E T RAE 54.4% 57.5% 54.2% 50.4% 46.9%
BEFHNAR 4717 7211 3775 4544 5215 A AR E 0.0% 01% 0.0% 0.0% 0.0%
A8 1840 4154 4734 5323 6124 A 1.4 15 1.6 1.9 2.1
A7 18 H4k 725 702 714 626 551 HALE 1.1 1.2 14 1.6 1.8
%5 29 (1) (98) (98) (98) EFiEgA
AN H (153)  (108)  (879)  (879)  (879) BRIk 0.9 1.2 1.3 1.3 1.2
TEREED) 2132 2731 (698)  (429)  (486) Ve ga kS 4.3 7.1 8.5 8.7 8.6
H#e 145  (246) 1 2 3 JLWRRK B 5 6.3 8.5 8.7 8.7 8.7
BEFDHAEAR (3174  (677) 785 785 785 JLATIRE B AEE 2.7 4.1 4.3 4.3 4.3
FARIH (567)  (696) (94) (94) (94) HBRFH(T)
AR (2607) 18 879 879 879 EPS 0.82 1.86 2.12 2.38 2.74
AEREHRAR  (2251) (4394) (2135) (1309) (1484) BREE SN 2.13 3.26 1.70 2.05 2.36
B (372)  (1000) (20) 0 0 EN ek i 6.29 6.06 7.18 8.93 10.96
38 I An 0 0 0 0 0 B R A 1.50 1.50 064 0.71 0.82
K ANARIE Hn n 0 0 0 0 fEfhb®
P& A B (2214) (4428) (2214) (1407) (1582) PE 322 14.2 12.5 11.1 9.6
Hiw 323 1033 98 98 98 PB 4.2 4.4 3.7 3.0 2.4
I A3 hn iR (708) 2139 2424 4020 4517 EV/EBITDA 26.6 13.4 11.7 10.7 95
FOF WA R 492 4



@ A B

AT IR ARE

R IR RARE T —ATIEA AT, EF I, AIREFWT. AR T 57 IF RAG A RALE.. AAF B4
TR EERE L. WAETRL, RREERLE AL T 69 BRI & AR A A0 X

W EHLA

BT BRI AR A AR BAR R, R TIRELA BE 6-12 A A a) BN (AT LIEH) AATR 2 3
T RAERREA TG ERIVTH . L, A BRTHAPIR 300 EAH KA, FBTHABAEREA A, LETHAU
#5500 Fad A R, BEARAR AL T

2P

FRAVIEF . TRENS) BTk 1@ AR AR FE 5% 20% A E
¥ TRENE) PRAN K 1@ AR AR 45 4% 5-20% 1]
Pk TR E) R K B hE E AR B AR AT 5% 1)
WAF: FREAE) RN R ILEG T A 4840 5%A b

AT

W ATRERBOR, FIATLIESAAR AT
bk AT EREASE, FUAT LIS SORM A A IR
i AT ARG AERS, FUMT 454055 T Ak 45

TE£FY

AARE B BB AEA A FRAE] (AT RAR “AE” ) %hl. ANaBA FEERASF T EAILT 514k 57
o ARERTEEBIFORE L, 2R 8) 3 X AT 869/ #H Fo T M FAEEATIRIE, RIREPT 0T AT
EFBIX, TRBEATHRIFEOWLEREAETRAR. REFPHAZF T RAELAE, MR PTEIEAFE £ 6
B, EAETHELT, KRS 413 8RR E LI M BRITAEAT AL R RFEIMN AT LA
B FTAEIL, A E) BB AR SHAZ R AR B A BT 5| R GG AEAT B A A 4457 K AT T AE. A 8] 3 KR IRAULM)
TR IFA RS P PTAR B 690 8) BT RATHYAE Ak ~F AT R By, 38 7T A% 2 3X 26 0 3] 4243k 3 S BUAR B4R 4R AT Mk S IR
o BP S JEE|RNE) T A AT AL R A AR B e A B R

ARAE AT AN TR . A RGP RA. RZERNE FRBEFT, T A A TIFMERTR X8
B AHl. FIRARAER, TR, ARG MATIE R R TR AR A

Bl BB R T 89 E2ILH 5



