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HUAYUAN SECURITIES

5 4 & (002940. S2)

BEEE: EAN (45) — % L b 2 552 ESMOLBA JC3R, 237 25-F 4 B4 b
BEEE:

TE R M7 I

A E: ARASENEES TEREBFEIE G L EFKIE ESM02025 LBA LR, i7x. &

SAC: S1350524030002

| iuchuang@huayuanstock. com
18 R HF

SAC: S1350525070007
taochenran@huayuanstock. com

B EA

WHEIMN:

380% A
302%
224%
146% -

68%

IR SR R R RS
S P P ¢ F S
& & & & &P

EBF R

JFIR300

LY &4 2025 %10 A 17 B

ERAMSE, FENERFE
ERERAXE,

ARCIREIE A FEH L E L33k & F L B AT R AL B mEpy 1Nl HiEE., WNE. X
R, BENSAE, 821 XEHASEEERELEE 270 mg/m2 5 DOX 75 mg/m2,

> BREMLE, PFSEfE, OSHHREKRK, £13% 306 Sl HHREALAEEE, Hf
TBAAE (16.6% ) ERENMER, FEHILE vsDOX, mPFS 4 10.4 Atk
4941 H (HR=0.50 ); AHNE&E, BREKRZEZEINEGITEE mPFS 4 10.3 1ALt 4.4
NA (HR=0.49 ), §%/#E#HEEE mPFS 5 10.6 M ALt 4.1 8 ( HR=0.43 );
OS kM, OS P25 43504 23.6 ALk 13.8 1A,

> BUEFERRRE, LHBORE, &S, EEHEIRULOESY (SRILER
FENFERHMESM ) BT 20, KHILE vsDOX KEZE 1.9%Lk 39.7%;
Ht=RZU EARRMBERHREEMK, Ii&SFHE 30.6%Ltt 92.5%, BFiE 0%t
3.4%, Pi%k 13.8%Lk 74.0%,

ALK-NOO1: PhiEnnpz Rz, BEEY, FARESIIKIE, HMEAYNESENHRIE
BRESRIMEZRR, TAKRKFLZER, FE5 TMEA FEFEIMMERIMNEEEEE,
EMHERNEEDY, SUSHRENEN., XHtEIER=HRAHARLTIREKAE—
KU FF A ENBR M2 £ S, 3K ESMO X2IAT, TMEA-SMDC & #4538,
2024 &£ 2 A, AR 5FEE& 5 ALK-NOO1/QHL-1618 BIIEAULE— 5, KB A HEX £ ERI

FEWIE, ARSI H#HEREIFZ ALK-N0O1 EFEF&i&IT,

e s 4482 3%, ALK-NOO1 7rEF TMEA-SMDC F&F %, RigihEE»MmELERM DXd, TR
ay O ems01144 _ghis iR RAEMEMBEAT IR, ALK-NOOT IGFRATA R, BTG
AT (F7 L) 9,041.46  HASTHERONGER 1/2 HIRF S EZEHE B,

FAETAE (B ) 8, 304. 05

T 2T BRENSEL: RIOMIAE 2025-2027 FIREEFIESHIH 1.21.51.9 25, it

FRA R (T/IR) 7.81 TR 53 B A 44%/29%/27%, HETRZMN TR AT PE 454 78/60/48 1%, /A FHiitE 325

AR R RIREAE

ALK-NOO1 FF & ES&H#EBRENE, IGRMERS, #HF “IN” T4,

RERT. GRAERORE. TLEERTIBERTLHERORNKE. TEHERMEINR

| 5
]

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 1, 626 1,538 1,598 1,937 2,336
Bl eg k& (%) 3. 66% -5.41% 3.90% 21.23% 20. 60%
Va4 AE (F5 L) 138 80 116 150 190
Flrg K E (%) 8. 70% -41.94% 43.89% 29.49% 27.04%
AR E (L) 0. 69 0.40 0.57 0.74 0.94
ROE (%) 8.72% 5. 25% 7.18% 8. 74% 10. 31%
1 &% (P/E) 65.34 112.55 78.22 60. 41 47.55

TR 8, HIRIERHT TN

AT M EEXZ BRI RALAAREEE R
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HUAYUAN SECURITIES

LS S RUELE S
x& ik (BA )

FliEE (B )

AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 697 697 833 1,023 ZFdEA 1,538 1,598 1,937 2,336
F A B 48 B 3K 234 262 317 383 Ha KA 921 943 1,124 1,334
FRAT K 2K 16 29 36 43 F e e 14 16 19 23
Al S A 2 3 4 5 4&%m 182 152 194 234
A 504 447 532 632 HEk A 92 93 112 140
H AR T 45 50 53 57 HREM 214 205 242 292
AT 2 & 1,499 1, 489 1,775 2,143 w 4% A -9 14 7 4
KIABA I 249 243 237 231 FEAfAHK -6 -9 -11 -13
B % 3%~ 554 516 512 512 fz AIBfER % 0 1 1 1
EEITA 50 71 73 65 iz ETHE 0 0 0 0
RIS R~ 134 134 137 140 BFIKE -6 -3 -3 -3
Kt 9 1 4 4 3 2 MAMEEDBE 0 0 0 0
HAbIEFR BT~ 485 480 471 463 K ERBAE 0 0 0 0
E 1 1,476 1,448 1,434 1,M13  Hiulc s 49 34 34 34
-3 2,975 2,937 3,210 3,555 & a1 160 199 260 329
TR 162 0 0 0 &I 1 1 1 1
R E A AR 485 456 544 645 W&k 3 3 3 3
HACRH R AR 196 266 317 377 AuAEzERE 0 0 0 0
R 844 722 861 1,023 #)iE % 158 196 257 326
KEAH 304 237 176 12 pig#h 6 10 15 20
HAeAERS 1 H 29 29 29 29 Al 152 186 241 307
ks & At 333 266 205 142 VA BHE 72 71 92 117
7 At 1,176 988 1,066 1,164 2@\ SR R 4H1iH 80 116 150 190
A 202 202 202 202 EPS(1L) 0. 40 0.57 0.74 0.94
F AN AR 684 684 684 684
g Bl 645 724 827 958 Bt &ibE
)3 BN B A 1,531 1,610 1,713 1,844 A4S E 2024 2025E 2026E 2027E
DE 3°%:3 €1 268 339 430 547 mkteH
BRAAR S A 1,798 1,949 2,144 2,391 gk E -5. 41% 3.90% 21.23% 20. 60%
R AR A RE R AR B A 2,975 2,937 3,210 3,555 Bu Ak —24. 21% 24. 02% 30. 44% 26.76%
DEE: S S IPLE -41. 94% 43. 89% 29. 49% 27. 04%
ZEALRGKE -8. 42% 36.07% -2.01% 19.52%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 40.13% 41.01% 41.98% 42.92%
WG 28 ) 152 160 215 280 AAIE 9.88% 11. 67% 12. 46% 13.13%
A 18 5 e 4 89 89 96 103 ROE 5.25% 7.18% 8. 74% 10. 31%
%5 R -9 14 7 4 ROA 2. 70% 3.94% 4. 66% 5.35%
FEQETER 6 3 3 3
TETEEH 18 50 -12 -15 R
Lz E bR -3 28 28 28 P/E 112.55 78.22 60. 41 47.55
BERALB AT 254 345 338 404 P/S 5.88 5. 66 4,67 3.87
BRENALBAE -462 -67 -87 -87 P/B 5.91 5.62 5.28 4.90
ERRALSAE -313 -278 -116 -126 &% 0.27% 0. 40% 0.52% 0. 66%
AEREER -515 0 135 191 EV/EBITDA 12 30 25 20

PR RIR: ), BEIRE AT TP TR

HHLAFMAEEXZEHRERAFELE N

F 20/ £ 37



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



