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SIMOLINKE SECURITIES

£HEZS (000963.S2)

AR
IESFFRZIR S

2025 10H 278

EN (4EF5T4R)

TULRRIBKERE, IFEXINRAFEE

VVERTETE

2025 F 10 A 27 B8 KA 2025 5 =% F bk, aT =N
B LI E AN 326. 64 120, BHIEK 3.77%, 52HL )3 H4F)E
27.48 17T, B3 K 7.24%, 5£IFedE)2 44008 26. 94 1L,
FlHIg K 8.53%; HEEE, 2025 FH =FF N LAT LN
109.89 1T, FlrIEK 4.53%, FIMEA441049.33 1L, R
WK 7.71%, FRIedE)z B4 9.32 1471, RHIEK 8. 77%.
ZERR

T hREERRR, EEMRIBERE, BTN FELERE
B RERFRCIERALY, FAZ LN (4 CSO L F)
110.45 12T, FlEb+11.10%; 523 AFF 1384404 24. 75 1L,
B HE+15. 62%; 3 Q3 £ 2 kAN 37.28 LT, Frb+14.95%,
SEIIEE4AIE 8.94 1L, FlH+18.43%, A A MR B AL
YR RIS K, FlHb+28.48%, EEMBENAKE, MM=FK
BN 15.68 124 (BIR M2RIHE), FIEETF M 17.90%; H
¥ Sinclair FAAHBIRINY 7.19 LLARK T, Fl-
7.34%, EWMKTWEFEAT LI 7.45 10T, FH-18.03%,
HREBANFKERK, QIHEERYFE. 561G L+ SE
B 90 RARNH A E XA, AT =FFE NS EH TR RHN
(RERAIZT) 21.86 1L, FIHb+35.99%, R+ A4 K X &
17.67 /LT, FH+53.76%, Mg &, » 8] 8 LA K6 £ 7+
) #7¥e & ADC 2540 E & 7 s B AR By, - HDM2005 it &
{zF ROR1 ADC & #RIs KA K H —HIho Wb B 2 IR T
GLP-1 AR 30 HDM1002 & % Ak E & 32 o J2 F B Is & Il 2
B G0 3R % X H N4 ; FGF21R/GCGR/GLP-1R =3 % i85 7l €. a&,
HRRE B S B R || s R AR, AL 2025 £ £ H
SR F F R R TR R B ARG R A o4
89 €137 25 HDM3016 (QX005N) IE 72 77 J& 2 0 M J& 75 F o S M R K 89
B R, ot XN RNLE, Mt 2504 #
LIRS E N JEM Pre-BLA A8,

BTN, (HESITEHR

BA e BAVTA, TN 8] 25-27 S5 H) 52 I3 £04 F)0H 40. 4
o7t (#15%), 45.4 42T (+12%). 49.8 12T (+10%). 2025-2027
FoN 83t 2 EPS 4 A1% 2.30, 2.59, 2.84 7, & % AET PE %)
AT 15, 1445, %eH “EN” %,

KSR R

JE S R BRI Se T 5 B BOF A BT R
TG RATAARIE S,

BE 5 M R e — A A 5 A

EZ4

s Hizte (Bl S1130525060003)
gantanhuan@gjzq.com.cn

Sifih: BEER (Al S1130525070004)
majudong@gjzq.com.cn

Hit (ARBH): 39.93 ¢

LIPS i

1. (EREAAT ST Frmhiri T iRIRIgK, Mk
BRAFMES), 2025.8.20

2. (ERBEARF T WEIEKESERE, mmLm
TR, 2025.4.18

3. (EREARFSE: SRNEEGUESBRIAHRL, IR
BEPHEM), 2024.11.6

ARMGT) R E(EHTT)
48. 00
45.00
42.00
39.00 -
36.00 [ a
33.00
30. 00

& & & &

3 2 2 2

A N B C\l

PR EER HRED — IR0

LXEEFER (ARD)
=] 2023 2024 2025E 2026E 2027E
BN (EATT) 40,624 41906 45379 48973 52,529
BEINIEKE 7.71% 3.16% 829%  7.92% 7.26%
138:%FiE (B 7T) 2,839 3,512 4,040 4,543 4,979
I3E:SREIG R 1359% 23.72% 15.04% 12.44% 9.61%
MEERIKES (T) 1618 2.002 2.304 2.590 2.839
BREAEMHNS AR 2.24 214 212 3.17 3.19
ROE(QEEAR) (WS 1349% 1523% 1594% 1625% 16.15%
P/E 18.57 15.01 1733 15.42 14.07
P/B 2.50 229 2.76 2.50 2.27
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AN

Mk ZRBRETNHE
BB R (ARFAFR) ® = kg AR PFEF A
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 37,715 40,624 41,906 45,379 48,973 52,529 ® P Re 3,996 4,663 5,276 6,910 8,961 11,234
Wk E 7. 7% 3. 2% 8. 3% 7.9% 7.3% R F R 8,493 9,188 10,517 10,583 10,702 11,230
EF bk HRA -25,682 -27,462 -27,989 -30,268 -32,592 -34,906 fale 4,495 4,290 4,776 4,810 5,179 5,547
%45 BN 68.1%  67.6%  66.8%  66.7%  66.6%  66.5% b N RN v 583 356 482 464 496 529
£ 4] 12,032 13,162 13,917 15,111 16,381 17,623 AR 17,568 18,497 21,052 22,766 25,338 28,539
%4 N 31.9%  32.4%  33.2%  33.3% 33.5%  33.6% %8 %~ 56.3% 55.2%  55.6% 56. 3% 58. 3% 60. 5%
Bk FLA B e -208 -233 -251 -263 -284 -305 LIRSy 2,034 2,114 2,159 2,279 2,279 2,279
%4K AN 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% B = %~ 4,855 5,053 5,259 5,404 5,502 5,551
g %A -6,335 -6,645 -6,409 -6,830 -7,199 -7,617 %5 H 15. 6% 15.1%  13.9% 13. 4% 12. 7% 11.8%
%4 N 16.8%  16.4%  15.3%  15.1%  14.7%  14.5% FEi i 5,379 5,945 7,614 8,262 8,586 8,903
EE A -1,249  -1,420 -1,397 -1,634 -1,788 ~-1,944 AR BT~ 13,624 15,013 16,827 17,686 18,146 18,650
%4 N 3. 3% 3. 5% 3. 3% 3. 6% 3.7% 3. 7% %8 43.7% 44.8% 44, 4% 43. 7% 41. 7% 39. 5%
KR R -1,016 -1,271 -1,426 -1,498 -1,641 -1,786 #* 2 EH 31,192 33,509 37,879 40,452 43,484 47,189
%4 BN 2.7% 3.1% 3. 4% 3. 3% 3. 4% 3. 4% 48 M 1,095 1,182 2,643 4,187 3,883 4,017
B ATA)E (EBIT) 3,224 3,593 4,435 4,887 5,470 5,973 R A 3R 8,193 8, 621 9,894 8, 801 9,381 9,949
%A BN 8.5% 8.8% 10. 6% 10.8%  11.2% 11. 4% H AR QAR 865 1,000 1,257 1,228 1,348 1,462
W% 9% A -78 -51 -22 0 0 0 A R 10,153 10,803 13,794 14,216 14,613 15,428
%4 N 0.2% 0.1% 0.1% 0. 0% 0. 0% 0. 0% * % 1,051 521 14 14 14 14
W ALK -73 -32 -153 0 0 0 Ak K R 811 604 507 372 393 409
A R P & 28 -14 0 0 0 0 AR 12,016 11,927 14,315 14,602 15,020 15,851
#A A -142 -220 -129 -80 -80 -80 8 ML AR 18,578 21,048 23,060 25,346 27,960 30,834
Y%At 7 A n.a n.a n.a n.a n.a n.a b AR 1,754 1,754 1,754 1,754 1,754 1,754
2 ok A 3,061 3,453 4,325 4,917 5,500 6,003 A o BLALIE 13,488 15,694 17,457 19,743 22,356 25,231
B ok A 8. 1% 8.5% 10.3%  10.8%  11.2%  11.4% VO ARG 599 535 504 504 504 504
Bk SMIE F -30 13 -23 10 40 70 A AT AR AGE At 31,192 33,509 37,879 40,452 43,484 47,189
A AT A9 3,031 3,466 4,302 4,927 5,540 6,073
EUREE:S 8. 0% 8.5% 10.3%  10.9%  11.3%  11.6% o M7
BT 1% 4% -498 -620 -807 -887 -997  -1,093 2022 2023 2024 2025E 2026E 2027E
P 1 ALE 16.4%  17.9%  18.8%  18.0%  18.0%  18.0% T 384T
%A 2,533 2,846 3,494 4,040 4,543 4,979 R 1.425 1.618  2.002 2.304 2.590 2.839
VAR ARG 33 8 -18 0 0 0 AT 10.592  11.997 13.145 14.450 15.940 17.579
13 & T 864 4 Al 2,499 2,839 3,512 4,040 4,543 4,979 F R BENLFR 1.358 2.240 2.137 2.117 3.168 3.188
EEES 6. 6% 7.0% 8. 4% 8. 9% 9.3% 9.5% A BE RE A 0.290 1.450  1.800 1. 000 1.100 1.200
o 4R F
e Rrek (ARTAEFL) B A EE 13.45% 13.49% 15.23% 15.94% 16.25% 16.15%
2022 2023 2024  2025E  2026E  2027E Bk EE 8.01% 8.47%  9.27% 9.99%  10.45%  10.55%
IR 2,533 2,846 3,494 4,040 4,543 4,979 N T AE F 12.52% 12.57% 13.64% 13.25% 13.78%  13.78%
b HR R ARG 33 8 -18 0 0 0 K E
ERALE 785 852 1,018 742 800 856 EX-R TSI FT 9.12% 7.71%  3.16% 8.29% 7.92% 7.26%
E| 3233 &3 194 258 128 119 30 0 EBIT k% 12.81%  11.44% 23.43% 10.20% 11.93%  9.18%
TEKETH -1,129 -27 -891 -1,188 184 -243 A A K E 8.58%  13.59% 23.72% 15.04% 12.44%  9.61%
B EHLLHBR 2,382 3,929 3,749 3,714 5,557 5,592 B KR 15.54%  7.43% 13.04%  6.79% 7. 49% 8.52%
AT R -1,178 -1,596 -1,708 -1,483 -1,160 -1,230 T EERS
Eg -1,261 -382 -530 -120 0 0 SN K 3K B A R A 66.0 65.8 69.2 73.0 68.0 67.0
b 3 227 68 -80 -80 -80 Pl R 60.2 58. 4 59.1 58.0 58.0 58.0
BF EHALHER -2,436 -1,751 -2,170 -1,683 -1,240 -1,310 ST AT K 3K B R A 62.0 61.5 57.7 60.0 59.0 58.0
JEAK R 175 36 0 0 0 0 B R S 38.5 37.2 38.5 34.3 30.3 26.5
i BOER 399 -692 988 1,383 -304 133 (X2
At -673 -737 -1,738 -1,754 -1,930 -2,105 &G B/ R AR ARGE -9.80% -13.80% -11.12% —10.48% -17.79% -22.98%
&£ F EHNEER -100 -1,393 -750 -371  -2,233 -1,972 EBIT #) .8 4% Befs £ 41.2 70.2 199.2 #DIV/0! #DIV/0! #DIV/0!
REBARE -163 791 782 1,660 2,084 2,310 = R E 38.52% 35.59% 37.79% 36.10% 34.54%  33.59%
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28] B

T 5 F AR IR EF LRI R AT T A8 XA AT

AW —AA —AA —AK ZAR <ARA TR RARAE RIS IR D, H BB

FEN 0 3 11 28 54 29, ACFPWTF3N, A BE Fa4y, ZEBEFHITERF

¥HE 0 0 2 3 0 R LIRS, EATHF AT ERGSF,

Ll 0 0 0 0 0 RS 5B T E BT

A 0 0 0 0 0 1.00 =FA:; 1.0172.0=384 ; 2.0173.0=F 1

F 45 0.00 1.00 1.15 1.10 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ ‘ " o
e — ey Er Ty 4$?ﬂﬂ7c) ASEHEFESRAN ESZXEE.-E_

1 2024-02-01 EN 28.95 N/A 4500 00

2 2024-04-18 EAN 30.05 N/A 400 -

3 2024-04-26 EON 32.75 N/A 4700 -

4 2024-08-16  EA 28.53 N/A 2;€E 0

5  2024-10-25 EN 33.78 N/A 25hn !

6 2024-11-06 BN 33. 66 N/A é % g g § % % § %

7 2025-04-18 E N 36.83 N/A R L B

8  2025-08-20 BN 45.93 N/A
R B AIER I
3 S COLE

FEN: AR 6—12 A A R LikiE A 15%04 E
WH: MIAR 6—12 N R L3Kk8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia B A 5% Ak,
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o 8] B E

# 3 #
EA AR AN 2P Bl AR BERERAME, CEGEART AL T,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRBREARE, KRARRA S T EmE B EIERLC LS50, FA42 R A DA LR E LG AP ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERARE, AHLELREIEILEEAN T RAFOAKE, KA ZALREGOAR . BEIERFRREMAFALE KRS AL N B EIERGE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 E

w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

R4 : researchsh@gjzq. com. cn {44 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 W4 : 100005 R % : 518000

Hohk: EMEE R X &5 1088 5 Hopb: AT RRE N K 26 5 Hhk: RH|TARERE L E% 2028 5 2K H H PO

EAE KR 5 B KA 8 Ed 18 # 1806
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