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SOUTHWEST SECURITIES

Bk F %R E, BIFLHEAERK

B E &

T4 20255 R =5, NI EMTRILN 27210 (+25.8%) ; )3 EH4
A7 049127 (+81.5%); %A 4=dk)ag44]iE 0.37 12 (+118.8%) . 2025
F=Fg¥E NIAFAELEN 094 12T, B 29.80%; 5 MITH 4
#iE 0.121¢ 7T, R tb3gme 283.6%; F=dF/E )3 BE- 80L& 6924 A)18 4 0.0779
L7, Rl 2174.9%.

B FBNRRHEK . 2025 FAT =FK, N SIS @RISR = ok 55 I
N 2.4 LA (+32.6%), T EFNELEDBHRKA, =B L AT HFi6 Ly
LN, CDMO R %k 45 SN 0.32 1270 (-8.3%), & A% IIIFIEA
EPERNBEMESHHh, HELHAEN 546% (-29pp), HEFAE
7.9%(-0.8pp), &L M % 16.8%(-11.8pp), #F L % F & 13.4%(+2.28pp).
8 i RN AMAA TSI HE-360 7 T, T F BIARK-244 77 Lo

BAREVSHEAE, Bk § 5 22T, 2025Q3 1% AN 8] 4L = &
R P EAKER 31LA, R 245 Q334w 814 (+35.2%) H P 4Tk
A B 168 A, ek | AN B 60 A, W& I BV £ 36 />, 16 & Il AW 34
AN LA F B 13 AN REIA, RAZAARER 73R AN (2025 F
BEREZARBAFH - R N TLEPLE), 2T FA)ENAEMIKREFTQOPER
W AMFITIRSE, REH NS CDMO & &% KA kS R E GMP H %
K, A#—F I ERBFEAFRTHERT BE L ak,

BAFM ERFEN N3] 2025-2027 F AL A H1A4 3.8/5.1/6. 71, )2
HAAE 1.2/1.7/2.2 124, 35 PE 54X/40X/30X. /A& B4 BEE,
Ak BT B a4 8ah b 5038 K, B KiE,

RI&RT: & o BB, BIFT HAT L FARTT R AL, T 58
F R %,

TR 2024A 2025E 2026E 2027E
B A ENEF L) 297.24 381.13 505.70 671.02

R E 22.26% 28.22% 32.68% 32.69%
13 B H N 8] 4 AR ) 21.05 122.16 165.30 216.37

R E -61.04% 480.28% 35.31% 30.90%
# % ik % EPS(7T) 0.18 1.07 1.45 1.90
% F K EE ROE 0.97% 5.13% 6.56% 8.01%
PE 312 54 40 30
PB 3.13 2.86 2.70 2.51

HIEENR: Wind, &HhiE R

% & i R AL

AT ALe e

ok 4E5 . S1250520030002
% 75 : 021-68416017

Wk 4 . duxy @swsc.com.cn
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##EA£%: Wind
EITH

B R (fLiR) 1.14
B A RR(ILRE) 1.14
52 JA A X i (T) 29.64-67.80
B AEfL ) 65.67
B E (L) 22.72
BB % () 18.51
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M & . M%’ﬂﬁiﬁl‘] 5 fka

RS ON
RIS PN
B b H A B Ao
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
e
A E
YRR ARE

U3 BN SJRAA

297.24
139.62
2.21
25.24
80.57
-16.75
-9.54
13.63
4.63
0.00
36.59
-0.16
36.43
16.19
20.24
-0.82
21.05

381.13
137.99
0.00
30.49
114.34
-19.06
3.00
20.14
0.00
0.00
134.51
0.46
134.97
17.55
117.42
-4.74
122.16

505.70
173.13
0.00
40.46
146.65
-20.23
0.00
16.79
0.00
0.00
182.48
0.15
182.63
23.74
158.89
-6.41
165.30

671.02
221.40
0.00
53.68
194.59
-20.13
0.00
17.38
0.00
0.00
238.85
0.20
239.05
31.08
207.98
-8.39
216.37

# A4
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

3t
ZEEHAERAR
A

b4
BEEHALERAR
52 1 K

K g4z

FE AL R

KA REA

i)
EXEHALARR
REREHSH

20.24
45.64
-16.75
-9.54
8.18
21.48
69.25
-240.70
-129.84
-370.54
0.00
0.00
5.50
-82.90
-22.23
-99.64
-398.51

117.42
72.33
-19.06
3.00
-68.95
-22.89
81.85
-86.78
106.28
19.50
0.00
0.00
79.20
-4.21
8.73
83.72
185.07

158.89
72.33
-20.23
0.00
-66.38
-7.12
137.49
-104.13
16.79
-87.34
0.00
0.00
0.00
-24.43
23.84
-0.59
49.55

207.98
72.33
-20.13
0.00
-84.15
-9.28
166.74
-124.96
17.38
-107.58
0.00
0.00
0.00
-33.06
23.99
-9.07
50.10

= AR (7 7

iy

N Fe HUAT T

oy

H AR F

K BT

B

B %t P AR
FR A iy S &

‘?; M 3”5/;1de1’1 /i
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43 3 1 3

JoAF Fa TR T

KA

H Ak R AR

5 At

A

F AR NAR

R &

V3 B AN A AR E

VRO ARG

BAERSEAT

A A AR B A

EBITDA
PE

PB

PS
EV/EBITDA
M F

891.14
119.55
59.12
479.26
44.29
0.00
481.59
37.68
173.62
2286.25
0.00
82.76
0.00
108.21
190.97
114.77
1904.16
128.58
2096.75
-1.47
2095.28
2286.25

65.48
311.96
3.13
22.09
80.40
1.26%

1076.22
154.17
58.24
403.02
44.29
0.00
503.02
35.91
168.41
2443.28
0.00
73.37
0.00
82.46
155.83
113.82
1966.44
246.53
2293.66
-6.21
2287.45
2443.28

187.78
53.76
2.86
17.23
32.18
0.06%

1125.77
207.54
71.85
417.70
44.29
0.00
541.80
34.14
163.20
2606.30
0.00
96.29
0.00
88.11
184.39
113.82
1966.44
387.40
2434.53
-12.62
2421.91
2606.30

234.57
39.73
2.70
12.99
25.55
0.37%

1175.86
273.17
93.16
437.20
44.29
0.00
601.41
32.37
158.00
2815.46
0.00
123.88
0.00
94.76
218.64
113.82
1966.44
570.71
2617.84
-21.01
2596.82
2815.46

291.05
30.35
251
9.79
20.42
0.50%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERRRET S ALIELRA
KA

F2E EE
WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT
HER2ETNE
TR A

22.26%
-40.80%
-62.01%
-12.58%

53.03%
29.96%
6.81%
0.97%
0.89%
2.11%
22.03%

0.13
1.02
2.65
2.55
105.52%

8.35%
0.00%
12.97
12.48
393.78%

0.18
18.42
0.61
0.73

28.22%
267.62%
480.28%
186.79%

63.79%
33.00%
30.81%

5.13%

4.81%
14.69%
49.27%

0.16
0.99
2.83
2.33

6.38%
0.00%
20.80
20.08
3.45%

1.07
20.15
0.72
0.04

32.68%
35.66%
35.31%
24.92%

65.76%
33.00%
31.42%

6.56%

6.10%
18.05%
46.39%

0.20
1.58
2.87
2.61

7.07%
0.00%
17.15
16.47
14.78%

1.45
21.39
121
0.21

32.69%
30.89%
30.90%
24.07%

67.00%
34.00%
30.99%

8.01%

7.39%
20.99%
43.37%

0.25
2.64
2.85
2.63

7.77%
0.00%
14.48
13.80
15.28%

1.90
23.00
1.46
0.29
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,
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% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 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
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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