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BRIPFL: FEN (EH)

APk SR K eIk, =T S ol R AR

BTEE:
I K 2N A
Tff]*” AR > B ATEA 2024 Usk, 2ERTEW 103.00 27 (yoy-9.73% ) , KIAE
X |3,
| iuchuang@huayuanstock. com 2025Q1 9‘"&)‘1%“&]11&)\ 24.78 1Z 7t ( yoy+5.42% ) y 3% FiE 3.70 12 7T ( yoy
bk 9 CEIh T 9
SAG. $1350524050002 +1.87% ) , ¥IEEFE 3.79 127t (yoy +26.09% ) o
| Inha il infhuayuanstock. con > ESMLSHKER, ENHERESRT ATEFHELHRERMIIATEE
i AN 84.45 125t ( yoy-14.93% ) , H e CT/MR/MI/XR/RT 7= m4r 5L B sH &1k
A A 30.48/31.92/12.99/5.87/3.19 12 7T, [EtE-25.03%. —2.66%. —=16.31%. —22.80%
+18.05%, $HE=5 514 1398/585/133/1034/34 &, #1&AR S A & LIMUEN 13.56
27T (yoy+26.80% ) , EREFULN 0.83 1Z(yoy-52.32%), 2024 &, R KU RN
AR

N 76.64 1Z (yoy-19.43% ) , T EEWIFEHED, B X B R ER M,
THERGHERE, AABETERNTRESN, EAT S ERAE 3pct, Bk

Whar oo FEETH & EIRFHE Spt; FIEIESMEN 22.20 1Z (yoy+33.81% ) , A ELBRL R
BERY, EHEAREMNEBEESIKEE 85 MEK KX, EFgmilEESBK
40 P ERZEIE 300 &o

> FREMAUENERRSRESF, EFFGRREHFITLTLMA, 2024 £, AFEEW

10% 4
-10%

—-20%

73002&024/4 202477 202419 2024112 202512 2025/4 %%*U $ 49.40% ( y0y+1-85DCt ) ,E?‘T‘ﬂk?g%ﬁﬁﬁ, E‘Bﬁ%1ﬁ|§ﬁi§§$%%% >y
B %300 REFBERRL, FERBEER, EEEMNERIEH, 2024 FRARAFLEAN
22.611Z, EW&LL 21.95%, BZE 24 Fk, AR RIHHEHBIE 140 HREVH~m,
Hrh 49 Fi@id FDA EMFAT, 3.0T Btk uMR Sagitta, 96 ¥3t£F PET/CT. uMI
w2 132.90 Panvivo S ERH R EF LA T ETULFAE
”(f)'*] RAm I 459 00/92.00
Sxl Ca om0 q0 > EFITSIEG : RAFITAFE 2025-2027 S£EUSHH 126.04/1151.57/182.24 12
AT (T ) 78, 849. 43 7T, b4 BIH 22.37%/20.25%/20.24% , 2025-2027 4F U384 138 4> 1
S B 18 18.71/22.87/27.87 1Z5%, 15 B 48.26%/22.23%/21.85% 0 M BT F KLk PE
FRAT (/) 23.77 3R A 59x, 48x. 39, BTFRAHKREMNERFLEFE, BH"REREFALR
SRR R 2 HTIEE, HfE TN R
> RRETR, AUESTRBHRK., #MERBGERR., BRBIRAR., Faigr
AR s XU
2023 2024 2025E 2026E 2027E
gl (BHF L) 11,411 10, 300 12, 604 15,157 18,224
FlEe3g K & (%) 23.52% -9.73% 22.37% 20. 25% 20. 24%
Ja B4 AR (BA L) 1,974 1,262 1,871 2,287 2,787
B e3g k& (%) 19.21% —-36. 08% 48. 26% 22.23% 21.85%
FRolcs L/ 2.40 1.53 2.27 2.77 3.38
ROE (%) 10. 46% 6. 34% 8. 66% 9. 66% 10. 64%
&% (P/E) 55. 48 86. 80 58. 55 47.90 39.31
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&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BT e 8, 400 10, 875 11,826 13,163 b Je A 10, 300 12, 604 15,157 18, 224
F A B 48 B 3K 4,410 3,970 4,774 5741 ZhBlA 5, 300 6,491 7, 684 9,203
FRAT K 2K 196 224 270 324 B A AW Ae 57 66 80 96
HAb k3K 137 123 148 178 45 % A 1,823 1,949 2,325 2,757
B 5,528 5,260 6,226 7,457  famd A 556 561 671 734
FAHR T 2,222 2,118 2,202 2,302 A% A 1,761 1,922 2,301 2,752
R F 20,894 22,571 25, 447 29,164 4% A -112 -13 -28 -34
KIABA I 188 178 168 159 = MALR K 14 —44 -53 ~64
Bl 5 3,027 3,051 3,114 3,215 fz MBAHRA -141 -122 -147 -177
BRI 1,770 1,835 1,846 1,802 HfbzEHis 0 0 0 0
A H = 1,004 984 1,049 1,191 #BHkE 98 74 74 74
KA R 68 115 156 193 NAMEEHRE 37 0 0 0
HAbIEFR BT~ 1,085 1, 628 2,030 2,335 HEAEBAE -1 0 0 0
ek F AT 7,142 7,791 8, 364 8,895 it 444 537 535 535
TR 28, 036 30, 361 33,811 38,059 & fld 1, 366 2,073 2,532 3,083
43 45 2 557 212 178 149 s 6 6 6 6
JLAY B HE BRI 2, 608 2,766 3,274 3,921 #wsh ik 20 14 14 14
ARG R 4% 3,910 4,746 5,671 6,806 AbIFETMG 0 0 0 0
R KA 7,076 7,724 9,124 10,877  #)id.% 1,352 2, 065 2,524 3,076
K A 84 78 68 55 i3t 110 205 251 306
H AR R R 970 970 970 970 &3 1,242 1, 860 2,273 2,770
AR KA A 1,054 1, 047 1,038 1,025 Vv HBRARS -20 -11 -14 -17
7 At 8,129 8,771 10,162 11,902 2 &N S R AR A4 F1id 1,262 1, 871 2,287 2,787
& A 824 824 824 824  EPS(1L) 1.53 2.27 2.77 3.38
F AN AR 13,947 13,947 13,947 13,947
ERE - 5,132 6,827 8, 899 1,424 1 205k
V3 s B A 19,903 21,598 23, 671 26,196  &itSEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 3 -8 -22 -38 Rkt
B AR S A 19,906 21,590 23,649 26,157 sk & -9.73% 22.37% 20. 25% 20. 24%
R AR L AR 38 A5 28, 036 30, 361 33,811 38,059 A KE -36. 20% 51. 69% 22.15% 21.79%
Ja 4 A K -36. 08% 48.26% 22.23% 21.85%
ZENEREKE -567.15%  757.64%  —43.56% 20.01%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 48.54%  48.50%  49.30%  49.50%
#JG 5 A 1,242 1,317 1,732 2,229 AHF 12. 06% 14. 75% 15. 00% 15. 20%
A 18 5 e 4 424 494 556 634  ROE 6. 34% 8. 66% 9. 66% 10. 64%
%% A -112 -13 -28 -34  ROA 4.50% 6. 16% 6.76% 7.32%
FEQETER -98 -74 -74 -74
TETEEH -2, 305 1,791 -490 -600 fEfEREHK
Lz E bR 230 555 602 601 P/E 86. 80 58. 55 47.90 39.31
ZERALSRE -619 4,071 2,298 2,757 P/S 10. 63 8.69 7.23 6.01
ERRALE RS -1,244  -1,082 -1,116  -1,151 P/B 5.50 5.07 4.63 4.18
ERRALSAE 199 514 -231 270 fRA&E 0. 09% 0. 16% 0. 20% 0. 24%
ALRTHR -1, 663 2,475 951 1,336 EV/EBITDA 59 40 33 28
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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