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SOUTHWEST SECURITIES

ARSI K, LR ) O

B EXR

F4: RAEB KA 2025 FFFR, EFEENGZNT RN 216.751C T,
Bl b 38 Hm 3.39%; A1IEEE1A 5] 21.931270, R HIEH 7.06%; 55 I )aHE 4 A
4 18.151c 7, FlH3Eim 7.01%. H ¥, F—F & $FE 1% 109.391CT, Rt
K 3.65%, A AR RTEI, ARG 2. N8P s 6.141 T,
& b F )34 F1iE 69 33.83%, HEARAR LIRS .

BFHBHEERE, BIHLGHERK, BEHANSED T LFLEN (AR
) 14.84 10, REK 33.75%, HEPAEAL Ld 11.74 10T, RE
K 54.21%, AR b b EHI L E3lbplik 15.97%, 1E30 80 43 4 #7 25
BB BN, 1) Wb, 5 EREIKIERBENE BT P F 3, &K
T pE Nl AANA TR, 9k GLP-1 2545 HDM1002 . Il #11s & B 3h, I
Yo% HDM1005 i+t v & & #E N N #A; 2) BPBAAR, & 44 R AR B a7 ik
ik2, ADC Z54h HDM2005. PROTAC 2547 HDM2006 3t A5 & ; 3) B %A%
B, WA 20 KB £ RS TRFH . A A i ADC. GLP-1 f=4
RAHFIZKFE FRsEE, 2R EFREELE,

HERBEBR ), B R, 25K B LAFH b CAR-T Z &K1
FRUELZAE 20 5248 T B HMINERLEE, FAANREE KER R R R AR
B R4 ens; R AMAEN L i EHKR (RRE®) L EAAFTHE
IR EART 1200 K; HAMAR 1 EHBERAHQELASHAERHZTOAT
1200 % ; &K A AL E—3 K FRa M sast 2597 8 5% 49 ADC 2540 (£ B#H®)
X F 20254 4% 25 B AEXFRHE | BATE I EILANZ 3,000
T METHE GHE 1.5 K PARP 4 H B Al IRE (kT 2
AR 200 K DTP # 5 # B, BEEFHAAL 600 K. 3] 5 2154 & B KT
JR NSt 10.84 1L, R igtaik 59%, Tt N Zikig Kigid,

EXRH AT KiE, TOREDBRAFHEKE, BELHFLH. D NEEHH
A FRAE KR, EEFEAE RN 13947127, FlIHEK 2.91%, & Sl
N 64.45%, 2) T b4k & Sk e T ILAE AN 3.68 10T, BREF ALK 29%,
& xRNA B A (423%) . 4 ERAH&F Ik (+37%) . KEELAE Y
A (+21%) | Bk KA 100%) WA SIS, 3) EEdkE T4
HE K EAHrh, Bk 1012101, BT 17.50%. 12E Xk m &5 4% %
& F IR IE3E K | Ellans é ®F= Maili Extreme®iZ % 7 B kL &3, 48 %
S I BT %, FE 6 Sh B B kS B R,

BATR HRF N 7t 2025-2027 F EPS A1 4 231 T, 248 A= 2.71
T, MRAEEY AR 2045, 194540 17 45, %EH “EN” FA,

0 RI&#T: AR REAT AT AIRA M AT0k 5E S ) Ko 4
W ARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 41905.71 45806.03 48641.59 51970.94
R E 3.16% 9.31% 6.19% 6.84%
12 & FN 84 A (B A L) 3512.10 4054.48 4353.00 4753.69
R E 23.72% 15.44% 7.36% 9.20%
H PR AL H EPS (L) 2.00 2.31 2.48 2.71
% % F Ik H%E ROE 14.83% 15.74% 15.67% 15.84%
PE 23 20 19 17
PB 3.44 3.16 2.93 2.71

HAERR: Wind, B iE R

% & IE KRR

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

CREEEE

R

— J"R300
80%

60%
40%
20%

0%

!

-20%

L )
24/8 24/10 24/12 25/2 25/4 25/6 25/8

A Al H 3%

B A (TR) 17.54
B A RR(LR) 17.52
52 B M AL X ] (L) 26.48-47.36
B AL ) 809.86
BFEULR) 388.15
IR F () 13.54
A XFR

1. A E (000963) : Q2 ik HAZH M,
B3 H R LI (2024-08-22)

2. A EZ (000963) : E£ L4443
B RARER RSN (2024-04-28)

3. A EZ (000963) : Tk sl
¥, E£LHEAER (2023-10-29)
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souTawEST secuRes £ A EZH (000963) 2025 4 ¥ Fif &iF
B A m)
X MBI

Bk 1: EH T dk: N5 2025 /6 £k EREAEN P s dF, Mt ES
TRk SH T 2025 Fib%E, MELGZLFERBGR YKL EFHK, &b
¥, it 2025-2027 SFH Bk 4 Al 2R 0 A A 22.1%. 8.9%. 8.2%, EAIEH5HIH
75.9%. 75.6%. 75.4%.

B 2: BEEAR: 1) BA: damBREA, FHETFEH RS, MitAk 23 F
otk 2 2) B IR: &bk KA, 2024 FACR L TI% 26%, Sinclair 45— ¥ 46 &
FoR I F T o T E E AR AR 2025-2027 ol A E R 5 A1 8.3%. 16.3%. 20.9%,
£ 4] %5 #  80%. 82%. 82%.

Rk 3: EHH L #ot4H -F4238 K, it 2025-2027 F AL N3R5 A1 H 4%, 5%
6%, EA1FE 5 HH 6.6%. 6.6%. 6.6%, EKHAREL.

£ F L EBA&, RATFM N F) 2025-2027 F 5 S AR A T A
% 1: b HBEARLEMHE

¥45: §HAL 2024A 2025E 2026E 2027E

13752.7 16789.2 18289.2 19788.0
BT L e pd 8.6% 22.1% 8.9% 8.2%
ERIES 76.41% 75.9% 75.6% 75.4%

I ON 2326.2 2518.9 2930.1 3542.4

B £ 3 L pd -4.9% 8.3% 16.3% 20.9%
ERIES 79.17% 80.0% 82.0% 82.0%

I ON 28470.5 29609.4 31089.8 32955.2
EHHL g 3.0% 4.0% 5.0% 6.0%
ERES 6.9% 6.6% 6.6% 6.6%

AR A I K BN -2,342.9 -2,811.4 -3,317.5 -3,914.7
4 % HN -300.9 -300.0 -350.0 -400.0

I ON 41905.7 45,806.0 48,641.6 51,970.9
&t iz 3.2% 9.3% 6.2% 6.8%
ERIES 33.2% 36.3% 37.2% 38.0%

K E £ Wind, & iER

it/ 8] 2025-2027 F & A5 A K 458 2t (+9.3%) . 486 1t (+6.2%) #=
520 iz & (+6.8%) , Ja#% Alid5 A4 40.5 e, 43.5 ftufe 475 1 n, EPS 5 5lA
2317, 248 LA 271, MR PE S AR 2045, 1945, 1745,

TH 4ol 1 E S 09 F & B AR

é’/
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SOUTHWEST SECURITIES

% AR EH (000963) 2025 4 F 548 &E

Mk MHHN 5B

fli@% (BHL)

RIS N 41905.71
RIS PN 27988.55
B b F A B Ao 250.64
& A 6408.52
ER%R 1397.39
W% 3% A 22.26
7 RALBIR -41.01
HA AR -129.19
NMAM BT DR A 0.00
b Y-t 0.00
2 1 #79 4324.74
EREZERA -23.22
GRERE 4301.51
REX2 807.33
% A1) i 3494.19
VR F AR -17.92
2 BN WA 3512.10

#Qtkk (@770 | 2024A]  2025E| 2026E| _ 2027E]

K P e 5276.44
R Ak Fe FRATEOR 9238.99
oy 4776.40
H AR T 1759.96
K RIS 1543.65
Ee Qe 2 e 11.84
Bk A AR 5259.04
VRN W i S & 7591.68
HE A dER T~ 2421.04
# & & 37879.05
PR IRLEN 2312.34
R At Fo FACE T 8108.66
K % 14.26
b 3880.03
&t A3t 14315.29
M A 1754.26
T AR 2550.78
R & 18852.41
BEBNIRARE  23060.05
bR ARG 503.70
BAERSEAT 23563.75
At fARAEAST  37879.05

3 4k Ao iR | 2024A)  2025E|  2026E| _ 2027E

EBITDA 5121.08
PE 23.06
PB 3.44
PS 1.93
EV/EBITDA 14.83
S 2.01%

45806.03
28930.72
274.84
7558.00
3756.09
156.93
-7.00
-200.00
0.16

0.00
4936.62
-12.31
4924.31
890.51
4033.80
-20.69
4054.48

4580.60
9637.93
4942.81
89.99
1543.65
11.84
4947.87
9094.92
2418.78
37268.39
744.91
7906.91
-485.74
3472.48
11638.56
1754.08
2550.97
20888.57
25146.81
483.02
25629.83
37268.39

5943.75
19.97
3.16
177
12.49
2.49%

48641.59
30286.69
282.12
8512.28
4037.25
116.92
-7.00
-100.00
-2.21
0.00
5311.11
-11.72
5299.39
968.60
4330.79
-22.21
4353.00

4864.16
10292.46
5174.80
95.56
1543.65
11.84
4617.85
10598.15
2416.52
39614.99
787.86
8370.79
-785.74
3611.48
11984.39
1754.08
2550.97
22911.55
27169.79
460.81
27630.60
39614.99

6297.07
18.60
2.93
1.66
11.70
2.88%

| 2024A] __2025E| 2026E| 2027

51970.94
31920.25
296.23
9354.77
4417.53
105.84
-7.00
-80.00
-1.05
0.00
5802.26
-13.84
5788.42
1058.98
4729.44
-24.25
4753.69

5197.09
11035.12
5454.99
102.10
1543.65
11.84
4280.92
12101.39
2414.26
42141.35
607.06
8882.62
-985.74
3778.93
12282.88
1754.08
2550.97
25163.68
29421.92
436.55
29858.47
42141.35

6784.05
17.04
2.71
1.56
10.76
3.09%

A4 AEA (F7A) | 2024A  2025E| _ 2026E]

b SR

P18 L4

W 4 9% A

W mALBIR
ZEETERARY
H e

2B EHAERA R
A XS

-

R EEHAERA T
4 345
R

FLAL G

XA REA)

Hte
EXENALRET
RERESH

3494.19
774.08
22.26
-41.01
-537.46
36.87
3748.93
-895.14
-1275.14
-2170.27
1489.96
-506.50
104.30
-1631.43
-206.00
-749.66
781.99

4033.80
850.20
156.93

-7.00
827.07
205.61

6066.61

-2040.00
-199.84
-2239.84
-1567.43
-500.00
0.00
-2018.32
-436.86
-4522.61
-695.84

4330.79
869.04
116.92

-7.00
-334.95
154.95
5129.76
-2040.00
-102.21
-2142.21
42.94
-300.00
0.00
-2330.01
-116.92
-2704.00
283.56

4729.44
875.96
105.84

-7.00
-400.43
138.38
5442.19
-2040.00
-81.05
-2121.05
-180.79
-200.00
0.00
-2501.56
-105.84
-2988.20
332.93

5 4904084 | 2024 ] 2025E] __2026E| __2027E

A KR
HERAEKE
b ALK %
IR
EBITDA # k %
RAIEE D
ERIES

=% %

SRS

ROE

ROA

ROIC

EBITDA/4 £ J& A
FERS

R REE

B & A E
Jo R A
AR
BERRRET A AL1Z LI
KR LM

2 fhE
WA AIE R
WAL E

R E

R A FATF
I Fa A%

E- S E

FR RS
HFEReEIE
AT R A

3.16%
25.25%
22.76%
20.74%

33.21%
18.68%

8.34%
14.83%

9.22%
17.72%
12.22%

117
9.79
4.99
6.14
103.57%

37.79%
16.25%
1.53
1.18
46.45%

2.00
13.43
214
0.93

9.31%
14.15%
15.44%
16.06%

36.84%
25.04%

8.81%
15.74%
10.82%
19.35%
12.98%

1.22
10.05
5.01
5.92

31.23%
2.23%
1.66
1.23
49.78%

231
14.61
3.46
1.15

6.19%
7.59%
7.36%
5.94%

37.73%
26.04%

8.90%
15.67%
10.93%
19.45%
12.95%

1.27
10.54
5.02
5.96

30.25%
0.02%
1.67
1.24
53.53%

2.48
15.75
2.92
1.33

6.84%
9.25%
9.20%
7.73%

38.58%
26.70%

9.10%
15.84%
11.22%
19.62%
13.05%

1.27
11.82
5.02
5.98

29.15%
-3.08%
171
1.28
52.62%

271
17.02
3.10
1.43

KA Wind, B EiER

iE 40 BRI LG 0 B B IR
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o %K EH (000963) 2025 4 &

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR R IER AN SRR AT LR (BAHEAGRI) o« FBAREARELAHAE 64N
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

Wi Ak 6ANA AN, ARLARRT B HAR K T 5K & PEAS SR RE AT -20% 5 -10% 2 14)

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT RT: ARG6AAN, Mk EARDRS T RHMKIERTHKEMEE K 5% L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 14

BT RKT: AR6ANAN, 1Tk EARERIKT B AR KIER T H KA HS5%AT

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R Sy, LT A A X ) 8] RAE R F BRI ARAT A M F R 5.

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A E AWK IER R LB TR BAHREIF. BETHFILT, AREFHELAE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

% AR EH (000963) 2025 4 F 548 &E

% & iE FA R IE
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
EI
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
X 3 S A R % B L F M R #A
%iF e R Eﬁ%‘%‘g W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
# % AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 viliyju@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 ljlong@swsc.com.cn
Bk 35 ¥ HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE AR K 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
£ HHk £ E K 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N M A& 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
—3 HER 18040060359 18040060359 wyf@swsc.com.cn

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

% AR EH (000963) 2025 4 F 548 &E

EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I 3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
R A HE K 15602268757 15602268757 lzr@swsc.com.cn

F LR IE LG E & B I



