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Bk (002643)

MP. =AHIAT, BinFHiHERER

B4 DiEROAR 2025 £k, ERFESTIMEWIKA 18.70 27T, [EEY
-4.4%, SLBASRINE 2.18 27T, EH+1.35%; EPFE"FELAEW
WA 10.09127T, [LL-1.0%, ;RH+17.1%, SLRIFE%F)E 1.38 {275, @
tb+18.3%, IFLL+73.1%,

SR FWELIEK, F23 VP IZAXIES

FHESREFKE, THEgE R EK N 14.69 {275, ELEL-9.55%,
EHRF EEZERREWWN 3.76 27T, FEEL+20.80%. FMR BRI
LS B 78.58%F0 20.09% .

FATBERE. WENBWHWZE LXELIE WA 3.80 27T, [
-23.1%, % FiE 9325.46 HIT, EE-30.5%, EMBRHMITES ARERLLE
FrRpE, RE\WEHEMN & . MP Biomedicals R FESLIIENIZN 3.16 12
7T, [ELb+33.1%, SCEUEF)NE 34593 BT, BHHES, MP FREEFE
KigHN, HEXLIEK, 2EWSHENEF. = AR EEELIMEK
A 9598.8 /57T, [EEL+31.7%, SLILEAUE 187.73 Ky, EILHS, =B
EEZMBEMIRFINAY OLED Rimit FHBId SR T iH%E P WilEFF Lt
N, WAHIBEEIERKEE,

SiRFAETLRSRTE, RREESERER

BAFH, L¥EFATISFEANEBCFIERATEE(NE SEEEH ),
FRELETEAHA T EARIENERFS Ba D FH S m T Bs
B, BMEEE, ERFAS=ZAREEER 218 FHR =i
OLED MM EHBIT ZR FiE PIIEFHSLI N . B FEEHEATE, &
SRR B R EL ML e Rllis , B4 PEIL TPIL PI-5218, iR MM
WEXLMEE, B4, QNIRRT AREMSHEREY ™M, ARRE
HEREERED (PEEK ) LARGIRER (PAd6 ) EFmBARTIIE, AR
B PEEK MRIEB I M, [EEEH™ R NIHE BIETE; S8R
1 (PA46 ) FERRIEAL FSEIE =FF A MIGIEMER . STRSRER SE, AT
BEIRERE BRI R EL M RMN, H5ERNESREBHFRET
EIZSEB RS M RTREM AT AE & ITIE, BaifExsfiat FsLie
EFEMER, HRWE, ABDEEHRT AR E STI R

BTN BFSRRWES EFEERAFIEZE, RMNBEGERD
2025-2027 FHESFETNEE SN 5.20/6.31/7.04 27T ( 25-26 FRIES
5.38/6.94 12735 ), ##F “EN” FR.

REgRR: ICRRERENG; RN BARRIE; AREF TR0
BO. BTRESFBA TR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,305.32 3,693.26 3,824.24 4593.10 5,535.73
) (15.26) (14.22) 355 20.10 20.52
EBITDA(ET57T) 177262 1511.62 1,184.98 1,379.69 1,529.48
HEBATEFEEATT) 763.01 246.28 520.40 631.40 704.03
B ®Y) 5.78 (67.72) 111.31 21.33 11.50
EPS(7T/A) 0.82 0.26 0.56 0.68 076
HRE(P/E) 16.88 52.31 24.56 20.25 18.16
mH%EE(P/B) 1.84 1.84 176 1.67 157
EEESID) 2.99 349 334 2.78 231
EV/EBITDA 8.85 7.79 1061 9.90 7.96

BRSRIR: wind, RKUESHERT

IES RS

2025 & 08 A 27 H
BRITR
Tk BFEFERI
6 NBIEK SEN (TR )
HETME 13.85 7T
Birthi& 7T
BEEHE
A BRSRAERE) 922.96
B A BREABE TR 909.30
A BRETH{EERTT) 12,782.99
B A BRT{E(B A TT) 12,593.74
BSEF(TT) 7.70
B RIERER %) 25.79
—FR&RE/&K((GT) 14.99/7.70
E&
BEDT vox alii

SAC HIERTRS: S1110522110002
guojiangi@tfzg.com

EE paxtil

SAC HWIEP4RS: S1110519070001
tjie@tfzg.com

Rl paxonii

SAC IERRS: S1110518080008
zhangfeng@tfzg.com

RN ES

— FiERs TFIR300
73% A
62% 1
51%
40% 1
29%
18% 1

7%

-4
2024-08 2024-12 2025-04

BRSER: RREE

iEP S

1 (ARG -SRI HERY
WKWANTFTE, BRESFEERREARE)
2024-11-19

2 (BEARG-ERAF=Z=EEFF
HWE, FAT=BIBINTHRES)
2023-11-08

3 (FERG-EEHRATE TUESR
ZBERTEANME, BFBEERI S
E) 2023-10-09
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 737.95 1,005.30 1,752.58 1,148.28 232110 Bl A 4,305.32 3,693.26 3,824.24 4,593.10 5,535.73
N7 ZE R R RIS ER 606.20 549.02 375.30 851.31 664.65 [R5 2,475.90 2,222.99 2,209.10 2,658.84 3,212.25
FRAS KSR 45.94 35.23 4533 50.32 66.34 BAlie RN 48.40 50.32 38.09 53.32 64.94
7 1,957.30 1,795.93 1,449.95 2,753.57 2,320.34 HEZEA 133.30 124.36 109.91 142.96 172.60
EHifth 661.30 404.89 381.13 397.26 411.44 BEEEA 362.17 364.55 329.74 411.93 506.73
mENBEAT 4,008.69 3,790.37 4,004.29 5,200.73 5,783.86 &2 364.72 423.10 435.86 479.59 614.38
KEBRRUIRE 18.57 175.45 175.45 175.45 175.45 45522 (11.62) (6.34) 759 6.60 161
EER= 3,033.37 2,858.59 3,371.46 3,873.02 3,975.85 BRI NSAIRMEIRE (36.01) (153.70) (10.82) (10.82) (10.82)
ERETRE 1,396.22 1,995.75 1,622.24 1,061.12 680.56 NRMEZTES 061 0.08 0.00 0.00 0.00
FRRF= 467.89 454.88 427.92 400.97 374.01 BRI ER 0.44 (0.54) 1.67 1.67 1.67
Eift 1,209.98 1,315.89 1,214.36 1,244.25 1,244.59 Hity 47.86 39.18 4127 42.77 41.07
EFmahBF=ALt 6,126.03 6,800.56 6,811.43 6,754.80 6,450.45 ElAE 945.36 399.29 726.07 873.48 995.15
BRIt 10,134.72  10,590.93  10,81572 1195554 1223431 SN2 9N 7.93 17.70 9.24 11.62 12.85
ZHAMETR 29.92 240.09 200.00 52298 200.00 B4 215 1.48 9.43 435 5.09
IVARE=Z)S VAN E/ 595.31 476.73 720.69 735.67 947.58 F 8 2 & 951.14 41551 725.88 880.75 1,002.92
Hifth 697.52 610.61 661.39 824.34 72229 Frisw 69.47 32.27 56.38 67.05 77.38
mEhAEAaTt 1,322.76 1,327.42 1,582.08 2,082.99 1,869.87 #FE 881.67 383.24 669.50 813.70 925.54
KHEAER 1,004.00 1,351.70 1,000.00 1,092.84 1,000.00 DEBS IR IR 118.66 136.96 149.10 182.30 22151
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 763.01 246.28 520.40 631.40 704.03
Eift 14573 139.67 135.14 140.18 138.33 SR (7T) 0.82 0.26 0.56 0.68 0.76
Emenatrait 1,149.73 1,491.37 1,135.14 1,233.02 1,138.33
mEET 2,472.49 2,818.79 2,717.22 3,316.01 3,008.20
DEBRTFNES 669.82 762.71 855.96 970.33 1,108.79 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 930.11 930.11 922.96 922.96 922.96 24:N:(72]
BARRR 2,613.79 2,584.70 2,584.70 2,584.70 2,584.70 BN -15.26% -14.22% 3.55% 20.10% 20.52%
BEKE 3,495.42 346267 3,788.14 4,184.27 4,624.33 EAlFE -2.87% -57.76% 81.84% 20.30% 13.93%
Hits (46.89) 31.95 (53.27) (22.74) (14.68) IHEFBLAEEFE 5.78% -67.72% 111.31% 21.33% 11.50%
BER@AT 7,662.24 7,772.14 8,098.50 8,639.53 9,226.10 ERBES
REMRESES R 1013472 1059093  10,815.72 1195554  12,234.31 ESGIES 42.49% 39.81% 42.23% 42.11% 41.97%
FER 17.72% 6.67% 13.61% 13.75% 12.72%
ROE 10.91% 3.51% 7.19% 8.23% 8.67%
ROIC 14.41% 5.00% 8.88% 11.56% 10.77%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 881.67 383.24 520.40 631.40 704.03 e 24.40% 26.62% 25.12% 27.74% 24.59%
HrIBHEE 442.46 443.39 471.35 521.13 55255 BTRIRER 7.95% 9.29% -3.67% 8.13% -9.89%
55 %: R 10.89 22.25 7.59 6.60 161 mantbE=R 3.03 2.86 253 2.50 3.09
FEIRK (0.44) 0.54 (1.67) (1.67) (1.67) EEDELER 1.55 1.50 161 1.17 1.85
EEEAETH (595.89) (27.53) 805.69  (1,627.18) 72352 Eizseh
HE 344.98 274.40 149.10 182.30 221.51 Il dl SINEEEE 8.11 6.39 8.27 7.49 7.30
LE TSR 1,083.66 1,096.28 1,952.45 (287.41) 2,201.54 FIRERE 219 197 2.36 2.19 218
BAXZH 935.89 980.66 588.26 429.58 249.71 PR 0.44 0.36 0.36 0.40 0.46
KEpRAR (2.34) 156.88 0.00 0.00 000 &R (57T)
Eift (2,636.98)  (1,956.61)  (1,170.33) (862.53) (495.90) =1l 0.82 0.26 0.56 0.68 0.76
B & ENER (1,703.43) (819.08) (582.06) (432.95) (246.19) BREEUETR 1.17 1.18 212 -0.31 2.39
RN R 556.64 386.86 (279.97) 388.73 (443.57) BRRE 752 754 7.85 831 8.79
BRI (61.45) (43.24) (343.14) (272.68) (338.96) fE{ELER
EHift (145.27) (358.84) 0.00 0.00 0.00 EES 16.88 52.31 24.56 20.25 18.16
LR FEINER 349.92 (15.22) (623.11) 116.05 (782.54) RS 1.84 1.84 1.76 1.67 1.57
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.85 779 1061 9.90 7.96
I & I INER (269.85) 261.99 747.28 (604.31) 1,172.82 EV/EBIT 11.72 10.95 17.62 15.91 12.47
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 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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