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BiEEY (832982)

Il 18 R IR GBI, FTFHEAESE

5 AEE NEANRCRRERRRIR EH

»NE FEREEINRANRCREERRR KERARGESEBE
. FREBEA 3 BEABRCREZEEM 0.9%ERBEHKAR, REERK
E 16.00mg/ml, BXHMEEE 0.5ml. 1.0ml, 1.5ml, 2.0ml, EFTLER
LSRG, RURBRERLTE LZE, —RMEER, SRE8HE 2
F, FREATEHEFEIBE FTEBELER, LSHIEPEI ISR/
o PEEPCEREREG, SFSIE AR . BRRSTIEER.

MR ERBES, RESHNMEX

FERARIRENE TS 3 K=XEH | BRFEEHESESH 7, EWTH
ESAARCREEQEMHVASHAIRENES (8R. BE. BK),
WE T IRRMARRNSHEAER, BEMMH IR —REARARR
{58

ERREE, WE RS

TERAEANEARCERREERREEREMNETBER . BTEKRA,
FRASHEDEEFNEAANRCREEBAETERMY, BT RER
MAMRBAINS Y, BRARRMN, ILIEERERIE, B BgEE
BRRAR, (B e mEsrER, AAmEEE. B ‘BENRK
RER" MNEMEINAE, (B3 “TEN” ARINERBE (SRR
MERRED. BHEAE) ONEIHNE, AZBIZEBETHR, L
MKHRENIEENRARTEEE.

BHEEN. NIEEREERNTE, RREE B xvi B, | BIEER,
£ E25E R T R B TS BRI @ ERE 18, KEIkE®O™
Rk, =28, 5. ColNet REMEBEEMENE, HEARFTT
M, T AT 2024-2026 FEWH 14.47/23.51/31.82 125t (BIRA
14.90/22.21/30.64 1275 ), \AB&FEA 7.33/11.51/15.58 1275 (BIXA
7.1/9.8/12.9 1275 ), XN PE41/26/19x, B¥RN 455 TT, XFRL 2025 £F 35 {Z
PE, #F “SIN” ¥R,

REERR: THERXE. FmitRXE. T BERNGE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 390.20 780.26 1,446.58 2,350.70 3,181.90
HEER () 67.15 99.96 85.40 62.50 35.36
EBITDA(EG7T) 20041 47976 912.93 1,382.56 187111
HEBATEFEEATT) 109.18 299.80 733.46 1,150.63 1,557.69
B ®Y) 90.24 174.60 144.65 56.88 3538
EPS(7T/A) 1.23 3.39 829 13.00 17.60
HRE(P/E) 274.85 100.09 40.91 26.08 19.26
MHIEE(P/B) 68.16 31.46 19.42 12.62 831
EEESID) 76.90 3846 20.74 12.76 943
EV/EBITDA 34.15 35.99 31.86 20.58 14.58

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 12 H
BRITR
Tk EXPRIETES
6 NBEK SEN (TR )
HETME 339.01 75
Birii& 455 7T
BEEHE
A BRSRAERE) 88.51
B A BREABE TR 45.89
A BRETH{EERTT) 30,006.39
B A BRT{E(B A TT) 15,557.54
BSEF(TT) 14.88
B RIERER %) 28.84
—FWNR=/&METT)  367.00/142.60
E&
TE S

SAC HERHRS: $1110521120003
hefuli@tfzg.com

KE paXonaii

SAC HHERHRS : S1110521020004
zhangxue@tfzg.com

I pax vl

SAC HIERHRS: $1110524120006
gengrongchen@tfzg.com

#BET BREA

duchunzhu@tfzg.com

R EH

— RIRED

IFIR300

61% 1
46% 1
31% 1
16% 1
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BRSER: RREE

XS

1 (B - =R A1 24Q3 I3 EHEF!
2.1127T, SEBRLEIRTH) 2024-10-29
2 (IR - IR AT 24H1 AV,
RS EFR, FFANNERR MR EREEE
EFELIERE)  2024-08-29

3 ($BIREY - AT 24H1 TSRS
165-183%, AFBTHIATHEE ) 2024-07-05
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 129.35 518.55 886.94 1,504.23 2,665.23 Bl A 390.20 780.26 1,446.58 2,350.70 3,181.90
RIKTER YRR RTUER 55.77 129.16 173.43 360.51 355.67 Bl A 56.83 76.78 11037 155.15 241.82
FRAT KR 15.17 18.17 16.96 41.94 53.91 Bl e RN 7.38 8.18 30.24 49.13 66.50
= 43,51 66.29 65.71 138.57 179.67 HEZRA 104.95 164.96 251.42 411.37 555.56
Eift 8.78 20.42 26.27 32.83 34.58 BIEEA 4456 92.25 121.80 272.45 331.87
B 25258 752.59 1,169.31 2,078.09 328906  WiKZEFA 4541 84.98 63.50 127.17 164.50
KHEBRRAIG B 0.28 0.00 0.20 0.40 0.44 55 A 8.06 10.93 9.14 7.04 5.79
EERr= 359.87 361.09 364.47 380.00 371.05 B /ASFRREIR% (3.06) (7.27) (3.99) (3.87) (4.55)
"wEITRE 22.01 131.90 175.17 215.26 255.35 RRMET 0.00 0.00 0.00 0.00 0.00
TR 33.07 51.11 57.44 63.99 71.56 BB RKER (0.36) 037 0.39 033 0.18
Eifth 147.71 137.85 109.96 126.13 129.79 Hith 0.12 0.89 0.00 0.00 0.00
ERF=AI 562.93 681.95 707.23 785.78 828.18 BV FiE 126.30 348.20 856.51 1,324.85 1,811.48
B git 815.52 1,434.54 1,876.53 2,863.87 4,117.24 FAlSMIN 1.14 4.06 152 1.85 2.14
FIERMER 25.19 69.18 15.00 15.00 15.00 BT 0.38 1.35 0.96 0.87 0.89
JVARE=Z)SIVANEL SN 33.62 54.50 18.92 100.40 103.60 F 38 =& 127.06 350.91 857.07 1,325.82 1,812.73
Hits 67.89 113.85 105.71 166.73 178.12 FriSHe 18.15 52.20 124.45 179.70 259.36
W ah afRELt 126.69 23753 139.63 282.13 29672 HFIE 108.91 298.70 732.62 1,146.13 1,553.37
KEER 56.84 30.88 50.00 50.00 50.00 DEIBSIRIRE (0.26) (1.09) (0.84) (4.51) (4.32)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 109.18 299.80 733.46 1,150.63 1,557.69
Hift 185.74 188.21 142,60 157.84 168.60 BiRKES (7T) 1.23 3.39 8.29 13.00 17.60
E3 k=1 24258 219.09 192.60 207.84 218.60
mEET 374.75 481.41 332.22 489.98 515.32
DEBE RN 055 (0.54) (1.20) (4.46) (7.88) FEMSLE 2022 2023 2024E 2025E 2026E
B 62.34 68.09 88.51 88.51 88.51 mikgsh
BN 88.88 330.83 330.83 330.83 330.83 EN 67.15% 99.96% 85.40% 62.50% 35.36%
BRI 289.00 55476 1,126.16 1,959.01 3,190.45 BAALE 98.19% 175.68% 145.98% 54.68% 36.73%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 90.24% 174.60% 144.65% 56.88% 35.38%
BERMEEET 440.76 953.13 1,544.31 2,373.90 3,601.92 EFIEEH
RRFRRIERS T 815.52 1,434.54 1,876.53 2,863.87 4,117.24 ESIES 85.44% 90.16% 92.37% 93.40% 92.40%
bl 27.98% 38.42% 50.70% 48.95% 48.95%
ROE 24.80% 31.44% 47.46% 48.38% 43.15%
ROIC 48.96% 115.18% 172.37% 183.81% 188.57%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 108.91 298.70 733.46 1,150.63 1,557.69 il 45.95% 33.56% 17.70% 17.11% 12.52%
HrIRHEHE 24.17 4122 4163 44.98 47.27 HRRER -6.27% -40.50% -52.31% -59.88% -71.61%
W55 #: R 7.96 11.06 9.14 7.04 5.79 st 1.91 287 8.37 737 11.08
RBIRE 0.36 (0.37) (0.39) (0.33) (0.18) IREELER 158 262 7.90 6.87 10.48
S| 8.43 (11.64) (116.43) (153.65) (31.62) Eizgkh
He (25.93) (43.40) (0.84) (4.51) (4.32) RLKER B e 8.81 8.44 9.56 8.81 8.89
SEFINSHR 123.89 295.57 666.57 1,044.17 1,574.63 FRERE 10.39 14.21 21.92 23.01 20.00
BAZH 49.87 164.63 140.21 91.92 75.22 SRR 0.57 0.69 0.87 0.99 091
KEIZ R 0.28 (0.28) 0.20 0.20 0.04 SRR (57T)
Hitg (146.47) (315.43) (234.61) (198.94) (161.06) (=3l 123 3.39 8.29 13.00 17.60
®R&EEMET (96.32) (151.07) (94.20) (106.83) (85.79) BREENER 1.40 334 753 11.80 17.79
A 33.90 19.92 (62.54) (3.50) (2.49) BIEE 497 10.77 17.46 26.87 4078
AR 0.00 14558 (141.44) (316.54) (325.35) fE{EHE
Hift (2.80) 79.21 0.00 0.00 0.00 mEE 27485 100.09 4091 26.08 19.26
EREMER 31.10 244.71 (203.98) (320.04) (327.84) mER 68.16 31.46 19.42 12.62 8.31
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.15 35.99 31.86 20.58 14.58
I & SR 58.67 389.20 368.39 617.30 1,161.00 EV/EBIT 38.53 39.10 33.38 21.27 14.96
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BiREHEN 6 NBW, EXIEER b i3 FRERRZNAEXTIER 10%-20%
SF=IR I —
E 500 FEEHY KA =2 FRER RN XTI UTER - 10%- 10%
SEH FREARZN XTI ES - 10ULA TR
=R RERFTIAVASEKIE SulA
- BIREAEM 6 MM, AELER i:?;ﬂi ;jgwi:i:ﬂ: o
1TV ERY s 500 SEHAOTKELIE J\,ﬁ13' Eﬁ , T_S%_S%
§gF K FRERTT ISk - 5% AT
X X E S8
= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX LI OXItANERRR RYIBfEAX AR 5033 5
BEE 11 2 B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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