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B35 & 25(600276)
AL AL RS20

BIFABANR R, TR RAREIEm

—{EEREZS (600276.SH) 2024 fE4E3R AT

L) Bl
YONGXING SECURITIES

" EH

N B R AR 2024 SR, 2024 S5 HLE AN 279.85 127 (422.63%)
)2 A4 AiE 63.37 1L (+47.28%) . F=dE)a &4 A1iE 61.78 LT
(+49.18%) ; 2024Q4 S HE AL 77.95 1270 (+34.26%) . 1344
81717127 (+107.20%) F=dE V384 #10E 15.62 12T (+99.94%)

u ﬁ' x%;ﬁ\

2024 F A1 HMANRMAAEE K, FHBBUASH TE

2024 F) 3] B3 HIAN 138.92 12T (430.60%), &FEI'E LR &

FA R A KRR L2 31 RA1#72H L, 45%19@ VR R UL QEX

Mﬁa%zé 5. BANRAEXRE AL REEAENRFERY R, HiE
i, AFIE Merck 1.6 1CER AT M 7T A A+ VA% Kailera 1.0 12

£ ST INET AT R T A, FH AN N

e kA, 2024 FIPIE AN 14587 12T (+19.39%) , #4244 =

s N 42.89 12T (+1.99%). R RN 27.49 12T (+0.25%). K

WS fnE SN 17.48 1270 (+61.65%) H.I& AnfoR A 4 = Sk

NTIT1L7x (+10.77%)« HAL = e\ 8.60 12T (-39.83%),

HAHFRK IR T R, HRABAREE W

2024 58] A 8 M L W iF ik NMPA 3. 24 fﬁrl*mfi‘ 101 #8.

27 Rl RS £ L, 26 TAIHT = e m RS UG R 185 25/26/27

F3 LT B A 11/13/23 R HFLAENT &, 2024 50385 K %

A 65.83 /¢ (+32.88%), &HEIKLE A 23.5%.

2024 SF S| HAREA)F 86.25% (+1.70pct) . HAR F A E A1 60.40%
(-3.01pct) . V2 #% A i 22. 64% (+3.79pct), HATFAH BAVRE /942

FHEEE ESEA R H

_ ﬁﬂﬁﬂ%&ﬁ%u

N E) 25/26/27 FAAND A A 310.0/353.2/398.5 1T, FHigk
10.8%/13.9%/12.8%; 13 &4 #1iE A 69.9/79.4/90.8 1z T, R gk
10.3%/13.5%/14.4%, *t & PE % 7| 44/39/34 1%, 1835 E 25 A ARAL F H .
AFANR G BT AR 20k, AT LA B3 E £ F ey 437 -
e, HENG SR TR EA RN EEGHNE S, BAT PE & T
ARG, EAAA, BFAT CEAT L

N RAERT
AR AE N BCHAR #7250 R it
m BAWREAE

R BN ; #7 2506 R BB R BT

¥45: AAAL 2024A 2025E 2026E 2027E

R IN 27,985 30,997 35,319 39,853
FHKE (%) 22.6% 10.8% 13.9% 12.8%
DEY- S I s e ! 6,337 6,990 7,937 9,081
FHKE (%) 47.3% 10.3% 13.5% 14.4%
ks () 1.00 1.10 1.24 1.42
AE (X) 45.90 44 .44 39.14 34.21
FHREEEE (%) 13.9% 13.7% 13.8% 14.0%

HHRIE: Wind, FHELFTFEL (2025 F04 A 07 HMHEH)

FEN(BKR)

ik EH A

B #A: 2025404409 B

SR BR

E-mail: pengbo@yongxingsec.
com

SAC %%5: S1760524100001

ST R

E-mail: chencan2@yongxingse
c.com

SAC %5: S1760525010002

A

04 A 07 B L&A (L) 48.70

12mthA & 46 X () 37.24-57.53

ERLA(A 771 IR 6,379.00

RIRE A R/ E A 99.92%

ARABFAE (L) 3,104.24

RE—FRELF K 300 bk

emEs 7300

30% 1
20% 1 /
10% AT
1. i “
o S
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ALK : Wind, & F7ERTFE AT
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TRk 25 F AL ALERER ¥l5: HA
Z12A31H 2023A 2024A 2025E 2026E 2027E Z12A318 2023A 2024A 2025E 2026E 2027E
R 31,287 35,315 40,827 47,406 55,000 ZEFEHALR 7,644 7423 8,134 9,262 10,130
% e 20,746 24,816 29,747 35,744 42372  HA)iE 4278 6,337 6,990 7,937 9,082
S M B AT 6,741 6212 6206 6,095 6,334  AriEHEA 794 871 884 972 1,040
A5t 2,314 2417 2,698 3,030 3380 FiEKELH 2,536 369 9 85  -259
HERAFHT = 1,486 1,870 2,176 2,537 2907 £H%© 36 -154 269 268 266
EFRS T = 12,497 14,821 15260 15,561 15805 HEEHALHR 1,222 -1,912 -1,708 -1,656 -1,665
K ARAAL 695 666 626 596 576 T RIS -1,464 -1,947 -1,529 -1,468 -1,467
B % 3 5451 5132 5,067 4905 4,694 @ HFELEH 2,590 .17 -110  -120  -130
EEIAL 1,101 1,688 1,774 1,848 1911  HA 96 53 -69 -68 -67
A H = 884 1,192 1489 1,766 2,023 EHKEHALR -3,144 -1,551 -1,503 -1,608 -1,838
A KT~ 4366 6,143 6,303 6446 6,600 ARITHEH -1,261 0 0 0 0
# = &t 43,785 50,136 56,086 62,967 70,805  AEALERF 0 0 0 0 0
Wl R AR 2,554 3,634 4,050 4,556 5,100 At -1,883 -1,551 -1,503 -1,608 -1,838
43 483K 0 0 0 0 0 AW MR 5,734 3,968 4,931 5998 6,627
R A R TR 1,510 1,967 2,196 2466 2,758  BAMALLH 14,537 20,272 24,239 29,170 35,168
HARH 7R 1,043 1,666 1,855 2,090 2,342 FHRALEH 20,272 24,239 29,170 35,168 41,795
ERh Rt 198 412 402 392 382
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
AABAERF R 198 412 402 392 382
# Akt 2,751 4,045 4,452 4,948 5,482
A 6,379 6,379 6,379 6379 6,379
F AR NAR 3,058 3,188 3,188 3,188 3,188 I BMFLE
B HEIKE 32,102 37,164 42,795 49,179 56,482 ~£12 A 3118 2023A 2024A 2025E 2026E 2027E
35BN AR E 40,466 45520 51,064 57,448 64,751 @ mKfES
VB FAE 567 570 571 571 572 Bk ANk 73% 22.6% 108% 13.9% 12.8%
R A Ao I R AR B 43,785 50,136 56,086 62,967 70,805 &AM K 19.4% 52.6% 7.0% 13.0% 13.9%
JER=EEAIREES S 10.1% 47.3% 10.3% 13.5% 14.4%
EAEE A
#liE & ¥ AHAA  EAE 84.6% 86.2% 86.1% 86.3% 86.5%
EZ12A318 2023A 2024A 2025E 2026E 2027E kS 18.7% 22.6% 22.6% 22.5% 22.8%
ELI 3 N 22,820 27,985 30,997 35,319 39,853  ROE 10.6% 13.9% 13.7% 13.8% 14.0%
ER %N 3,525 3,848 4295 4823 5395  ROIC 103% 13.0% 12.4% 12.5% 12.6%
A B e 219 258 286 325 367 fEthEeA
WERA 7,577 8336 9,454 10,772 11,956  F~ fith%E 63% 81% 79% 19% 7.7%
ERER 2,417 2556 3,100 3,532 3,985 A HfiE -50.4% -53.6% -57.4% -61.5% -64.7%
K B R 4,954 6,583 6,974 8,123 9365 AFLE 1225 972 10.08 1040 10.78
W %% A 478 =573 -620  -744  -894  @ELE 1074 862 897 928 9.6
F 7 BALB R -107 33 -40 -45 S50 FiERES
NAMETE AR -58 109 60 60 60 EFFREE 053 060 058 059 0.60
BRAKE -49 4 5 5 6 BB ESE 412 554 640 7.63 8.82
ERI % e 4,910 7,491 8,017 9,057 10,315 A WEAHFE 148 1.63 168 1.68 1.68
RSN & 243 2321 335 335 -335  EHEREAR (R)
#)7H EHR 4,667 7,170 7,682 8,722 9,980  HATILiH 068 1.00 1.10 124 142
BT 341 389 833 691 785 898 AL TILR 120 1.16 128 145 1.59
% A8 4,278 6,337 6,990 7,937 9,082  HRAEKS 634 714 800 9.01 10.15
YRR ARG 25 0 1 1 1 fkE
3 BN 8] % A 4,302 6,337 6,990 7,937 9,081 P/E 66.51 4590 4444 39.14 3421
EBITDA 5400 7,670 7,945 8,950 10,127  P/B 713 643 608 541 4.80
EPS (1) 068 100 1.10 124 142 EV/EBITDA 49.60 34.95 3537 30.72 26.50
HAHFR: Wind, & HLERTFEI
WH L HBREELESREN 2
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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