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B 2025/8/29
L AL (T) 21.07
—F & & RIK(T) 27.68/10.35
E A (L) 25.77
ABTE(T L) 25.58
B A (LRR) 1.22
RABRAMLIR) 1.21
i3 AR BF E(%) 418.83

At AT AT 5T B A

X RIRE

® 2025H1: ik 3.08 1L TR Hb-4%, 1384 #11H 4108 77 TR H-32%

N B) KA 2025 SRR, 2025H1, A8 EAK3.08 12T, FIRRT R 4.08%, 124
A A)E 4108.33 7 T, RIEL T i 32.01%0 % JE 2] 8] £ & Sufh it NE RN T 1%,
HATT A 2025-2026 FH#73 2027 F B AN, 284 4)0E 0.90/1.03 (R
1.31/1.55) /1.28 1zt., *F& EPS # 0.74/0.85/1.05 7T/R%, *F & % #TALM PE A
28.5/24.9/20.1 4%, A3F NS HLHEFIMEERARS N, £5F “EN” R
® ERXSAMEMERISTRMR—EES, HRBPIRERERE B

2024 F, NEATEFBHER, EHKRBTE, HE2AEK. B, 2024 5F
HER A 22717, BIH-30%. 2024 F, 5] 2 7 HACERR . B RUE ST
Ve e B S AR B BT, AL A X 24k 2024 F20k 3.18 1L T, TRl HE+13.69%,
2025H1 2% 1.85 124, Rl H+36.69%; CMC #= CMO k% 2024 SF214& 7381.19
7 7, BlH+3529%; 2025H1, &4k 2896.78 7 7, FlH-23.85%, B iE4s kb4
Wk, BT LB EAT, KL FITERY, ATH CMC RFE P st K
% /& CDE #AT#%, AERMEZFHAA CMO iTH. < 2R msh 4t
AP AR S AR, S IeE Sk, BEER B W KR AR B R N K R,
2025H1, A8 F %Y, FIFEB A L IE AT R B I B B H-45%. -42%.
o XA AEINFHM Z a2kt d, BRANES B H BRI FF
2024 57, AR I3 ASA PIRIEM LT ET, AR R ERE M R E i — A
W, R RAARFR (B EMHE), AFRF R 778441 T, &HEBIM 12%.
2025 7 A 11 B R (X TSI R ) 4b 5 0 jf 7 255 L ZM 49
PiFNe N EHRARFERARELR, TEMXARXBARIEE, THATPR, F
K7 @, FXA/FEH T EWE GLP-1. MR FALEEMBOGROEES
K, HALHALES SAARBEHEAMM, ZrEikAyifEs, 2025 55 A, »3)
% i AT IR IRIF £ E FDA #Lk, B A d ek EBFEIT .

O A [eiRT: BN AN, HREMRIL, 2 RE—BHE IR XA,

W 4 4% & Ae AE B AR AR
(B v A b+ X &bk, A8 AT ] 2023A 2024A 2025E 2026E 2027E
2024Q1-3 13575 15 +8%—A Z 13 R IINCEED) 722 648 725 844 1,006
YOY(%) 18.9 -10.2 11.8 16.5 19.2
& RAF) -2024.11.3 Ja 2 4 AV (F 7 ) 93 83 90 103 128
YOY(%) 13.8 -10.6 8.9 14.5 24.1
A E (%) 74.1 69.7 69.5 69.3 69.9
A E (%) 12.8 12.8 12.5 12.2 12.7
ROE(%) 6.1 53 5.6 6.0 7.0
EPS(#3#/7) 0.76 0.68 0.74 0.85 1.05
P/E(#5) 27.8 31.1 28.5 24.9 20.1
P/B(4%) 1.7 1.7 1.6 1.5 1.4
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va & £ 8] % A1
EBITDA

EPS(L)

EXJup S

ARK R

B Ak AN (%)

2 Ak A3 (%)

VB TENEAANIAY%)
AV

A F (%)

% (%)

ROE(%)

ROIC(%)

B S
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% AT L E (%)
R FE
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Fiagh s

J2 IR 3R B 4 &

R IR R 4%
Hrfir (L)

F NN 5 (R TE)
FNEEINE RIS
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P/E

P/B

EV/EBITDA

2023A

722
187
11
326
66
73
-5
-1
33

138
0.76

2023A

18.9
21.4
13.8

74.1
12.8
6.1
4.7

17.6

-16.5

4.8
45

0.5
7.6
5.1

0.76
1.18

12.10

27.8
1.7
14.2

2024A

648
197
10
227
53
78
-4
-0
21
4

11
0
119

83
123
0.68

2024A

-10.2
11.5
-10.6

69.7
12.8
53
38

16.7
-23.0
52
4.8

0.4
7.9
5.8

0.68
0.68

12.58

31.1
1.7
15.8

KRR RR TRIERTF AT

i Sl B I G M 09 4E B IR B A ik A B

RFE LR H
2025E 2026E 2027E
725 844 1006
221 259 303
12 15 16
275 324 371
58 66 75
72 89 111
-6 -11 -5
0 0 0
26 28 27
2 2 3
8 9 9
0 0 0
129 143 170
2 2 3
31 31 31
100 114 142
11 12 15
89 102 126
-1 -1 -2
90 103 128
130 146 178
0.74 0.85 1.05
2025E 2026E 2027E
11.8 16.5 19.2
9.2 10.7 18.5
8.9 14.5 24.1
69.5 69.3 69.9
12.5 12.2 12.7
5.6 6.0 7.0
4.1 45 5.4
16.6 16.6 16.8
-24.4 -29.2 -23.7
5.4 53 4.9
4.9 4.9 4.4
0.4 0.4 0.5
7.7 7.6 7.6
5.1 5.1 5.1
0.74 0.85 1.05
0.43 1.61 0.70
13.16 13.85 14.75
28.5 24.9 20.1
1.6 1.5 1.4
15.0 12.5 10.5
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 AT R AT T SE AP K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000
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