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SOUTHWEST SECURITIES

HRASE AR E, AATR B 3 RIRF

BEE A

T4 NS R 2024 4R A= 2025 F —F 4R, 2024 FF AT LN 12.310 T,

(-32.6%), FHVFEAFNE 23127 (-53.7%), L4 TFE2EH KA IE
GBI . 2025Q1 EAMFLILN 1.612T, (-40.0%), S£I =354 #1iE 0.01
17t (-98.2%)

ERARRGRAFE, FPRASEGHEEIKRE, 2 0k, 20245 FK
R IE T F AN 2512T (-71.5%), HKEA 11975 Ay (+80%), £&H
235 EFTAWE T HEEMERIL, RiIgFEH 5% KER S FILAN 8.4
e (#2.29%), T & H EEFMERIE, B FARKED LN L4 L1
(+15.4%), RNz,

BRI BT T o 2024 5 3] AR EA4) 5 85.4% (-4.8pp), ##)% 18.9%

(-8.6pp), & AFHEA = 3RS IG KNG e THARE A EH RS
TR @, AEEIEIRITERIM 40 A A 38.6%/9.2%/12.7%/-0.3%, R E
1 +3.2pp/+0.5pp/+1.8pp/+0.4pp.

M RE ISR, SRS RBUTXEERE. 5] BEAHIRS), 2024 F4 K
BN L6, HBHT 12.7%. RIEEXKBOSHRKTE, /A7 8B
BERMEE . RASRAREG LT Y FCRTE, At EXE
FT AR N B R, EAEFAT W AABRE S 5 VG & ; HSV-2 mRNA /&
@A Hib J& @ ¥R R R SE; TAFRASIE D AER RRIR BRI
IND W i# 3+ 3k T3, &) 8 d 8 F441F £ H e mRNA HAR-F 6 2%,

© BAFA: #t A8 2025-2027 F EPS 4414 0.6 L. 0.68 .. 0.75 T,

0 RNeRT: FRHETHAL, Fdf KB TAAIRNE,

FARE R 2024A 2025E 2026E 2027E

FALEAN (FF L) 1229.08 1322.39 1473.59 1645.54
R E -32.64% 7.59% 11.43% 11.67%

13 & A 8% A1 (B ) 232.09 247.89 281.59 311.47
R E -53.67% 6.81% 13.59% 10.61%

M E EPS (L) 0.56 0.60 0.68 0.75

% F A% ROE 5.50% 5.56% 5.97% 6.24%

PE 37 35 31 28

PB 2.04 1.93 1.82 1.72

RAEAM: Wind, &b uE K

& &) i 3R AL

SHTIT: AL R

Pk GEF: S1250520030002
w75 : 021-68416017

WE 48 . duxy @swsc.com.cn
KAEAA: i

w75 : 021-68416017

WR 48 : leir@swsc.com.cn
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#7847 Wind
EY-E &
B W A (1LRR) 4.14
Rl A R 4.14
52 J& M BRAIX A () 20.19-41.78
& AR (T ) 86.44
EF (L) 53.52
HRE AR () 10.19
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SOUTHWEST SECURITIES

B RAEM (688276) 2024 55 4R & 2025 F — F 4R EiP

X BEMRR

1) REZAYBATHEARE, HEFHESFTE, MRIE, 20252027 F4 =4 46
Wik 2.5%:;

2) ARBRBTEDTHIRKRK, FHNAREFREAEIEK, 2025-2027 545 &

B AR A 15%:;

3) WRASHZGABANE FSM, LEIF Stk ML SN R FEE 24 54
WA RAEES, 25 Fio®FRKALLT, Mt 20252027 F 45 & & 55 A
20%/35%/30% .

& 1: D RFUARLEAE

BN 8.4 8.6 8.8 9.0

KA

Yoo
&
=Y
223
i
B

WK

&t

i d
SRS
N
i d
ERIES
Vi@
Wik
ERIES
BN
Wik
ERUES

2.1%
84.8%
1.4
15.6%
69.8%
25
-71.6%
96.1%
12.3
-32.7%
85.4%

2.6%
85.0%
1.6
15.1%
70.0%
3.0
20.0%
95.0%
13.2
7.6%
85.4%

2.5%
85.0%
19
15.0%
70.0%
4.1
35.0%
95.0%
14.7
11.4%
85.9%

2.5%
85.0%
2.1
15.0%
70.0%
5.3
30.0%
95.0%
16.5
11.7%
86.3%

KR Wind, B iER
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: & & ik A
SOUTHWEST SECURITIES | A4 4 (688276) 2024 F F 4Kk & 2025 F — FI 5 it

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 1229.08| 132239 147359  1645.54 | # Flid 232.09 247.89 281.59 311.47
& b AR A 179.18 192.59 208.38 226.18 | ¥ 18 G4k 113.33 204.73 213.94 224.58
B b H A B Ao 9.97 10.51 11.60 13.06 M4 HA -3.77 0.66 0.02 0.13
e A 474.96 462.84 501.02 550.48 | | & MALHK -39.95 -30.00 -25.00 -25.00
F2 %R 112.93 119.01 132.62 148.10 & EEEBHALED 3.62 337.90 -79.69 -94.41
W % 5% R -3.77 0.66 0.02 013 | Hfk 101.17 9.71 31.59 32.18
F ALK -39.95 -30.00 -25.00 -25.00| B EEHALAEHR 406.50 770.89 422.44 448.95
EE & & -0.44 0.00 0.00 0.00 |FAXHE -575.68  -420.00  -420.00  -420.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae 34.20 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -541.48  -420.00  -420.00  -420.00
# A #)74 257.89 273.21 308.97 345.12 | sEMEH 22.43 7.10 0.00 0.00
EREZERA -2.12 2.23 1.15 097 K3 59.93 30.00 30.00 30.00
GRERE 255.77 275.44 310.12 346.08 | | MEAL BRI 20.75 0.00 0.00 0.00
P 43 AL 23.68 27.54 28.53 34.61 | AT REA -62.05 -28.74 -30.70 -34.87
A0 232.09 247.89 281.59 31147  H Atk -4.09 24.61 -0.02 -0.13
-8 ¥k 0.00 0.00 0.00 0.00 % XEHALRAER 36.97 32.96 -0.73 -5.01
V2 BB NN A A 232.09 247.89 281.59 31147 RAEREHHR -97.31 383.85 1.71 23.95
R e 344.87 728.72 730.43 75438 A KR
R A Fer AR 1433.80| 117539 1306.15  1457.64 | #iEAAAMEKE -32.64% 7.59%  11.43%  11.67%
A5 170.78 187.46 206.12 225.96 | LA KE -53.89% 5.94%  13.09% = 11.70%
AR 15.19 16.34 18.21 20.33| | FAHEMEKRE -53.67% 6.81% | 13.59%  10.61%
K BT 33.48 33.48 33.48 33.48 |EBITDA %k % -43.12% | 30.25% 9.26% 8.97%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAaRIfE | 247399 2727.85 297252 320653 @ EAIF 85.42%  85.44%  85.86%  86.26%
A F A TE R I H 330.60 299.47 268.34 23722 =% % 4752%  44.05% | 43.00%  43.01%
A ERHT &~ 402.16 394.69 387.22 379.76 | H A E 18.88%  18.75%  19.11%  18.93%
a3 5204.87  5563.41 5922.47  6315.29 |ROE 5.50% 5.56% 5.97% 6.24%
48 ) 14 3 42.90 50.00 50.00 50.00 |ROA 4.46% 4.46% 4.75% 4.93%
R A Fo T 48.50 66.10 7171 76.14| ROIC 6.43% 6.67% 7.38% 7.56%
K 0 HH% 59.93 89.93 119.93 149.93 | | EBITDA/4K £ J& A 29.90%  36.19%  35.49%  34.63%
A4 it 835.79 895.21 967.79 104957 EiEfEA
% Ak A3t 987.12  1101.24 1209.42  1325.64| &% = A#% 0.24 0.25 0.26 0.27
A 413.66 413.66 413.66 413.66 &R R 1.18 1.24 1.46 1.71
AN 1840.29 | 1840.29  1840.29  1840.29 | KLk B4 % 0.79 0.99 1.17 1.17
G AN E 1989.07  2208.22 2459.11 273571 @AW A4EE 0.83 0.91 0.91 0.91
JBEENIRARE | 4217.75 446216 4713.05 ~ 4989.65 | HEASREFHAIALIZLEN | 112.79% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 4217.75 446216  4713.05 ~ 4989.65 | I ffrFE 18.97% |  19.79% 20.42%  20.99%
fi fh Ao B AR AR A AT 5204.87  5563.41 5922.47  6315.29 | | & X H/E A B 10.42% |  12.71% 14.05%  15.08%
AR 2.14 2.11 2.09 2.11
&5 Hf 1.96 192 190 192
EBITDA 367.45 478.60 522.93 569.83 | M A IATE 26.73%  11.60%  10.90%  11.20%
PE 37.05 34.69 30.54 2761  HFMRABAR
PB 2.04 1.93 1.82 172 HRKE 0.56 0.60 0.68 0.75
PS 7.00 6.50 5.84 523 | HRATF 10.20 10.79 11.39 12.06
EV/EBITDA 21.85 16.05 14.75 1354 HRaEie 0.98 1.86 1.02 1.09
S 0.72% 0.33% 0.36% 0.41% | & B AL A 0.15 0.07 0.07 0.08

# 18 £ F: Wind, & ik
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| ovmsTsReE B LA (688276) 2024 F F R & 2025 F — F i &P

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A
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SOUTHWEST SECURITIES

B RAEM (688276) 2024 55 4R & 2025 F — F 4R EiP

% & ik R AR IE
L&
Monk: EETHAFIEMERF 212 KE 10 4
¥R 4% : 200120
E o8
Honk: JLR T EHIR XAk K8 35 5 B Rk KB A R 8#
B[ %% : 100033
X3
Rak: Y FARE KX EE % 6001 5 K-Fe AR 22 #
¥R % : 518038
K
Hoht: TRFTITIARERED IS 32 5T diE Ak L3421 #
¥R 4% : 400025
% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE ., HEE 021-68415309 18621310081 jsf@swsc.com.cn
B 5L WESE Y 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
B 45T BRME LR 18817337408 18817337408 tiw@swsc.com.cn
] = BB R 2 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 HE %Y 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£ % % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES
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B RAEM (688276) 2024 55 4R & 2025 F — F 4R EiP

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn

4 5% BB M E & B IR



