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YONGXING SECURITIES

u EH

MBI R 2025 F=FAR, 2025 FHE=ZFEFAZT LN 13.59 L
(Rl ¥+42.03%, TR , 1384400 5.65 ¢ (+38.77%) ; 2025 F
M=F B A FAE I 37.33 1270 (+47.35%) , 13 &4 4108 16.16
et (+52.01%) , efELEZ3E 4k, 2025 F Q3 A REN 1.24 1
T (-46.8%) , EEREFRIIAT X&kEFEX SHP2 4947 JAB-
3312 BAT AT E; 2025 SFAT =5 B A K NG 42 /0 (+15.4%)
BSOS

Bl i PR, SFHGHMEARZLEDTHT R

2025 F Q3 A E B LN F AR RIEK, T EFEHS 0T ERRK
EBRRABEHERE, HEMAFEEK, TRTLMRANEKIFE,
2025 5 10 A, N/ REZRL NS DEF RR PR LA £,
o B AR FR IR RATIR GG R HT R A RAF = B IANT . el FEmiLa £ 8
WALsk ), B R R EF KM R EH R, BHARATH S
HEEBATRSTF ). R, RET 8714 F 4 (S5 emE) b
A E BN A F 69T s LT P 3k NMPA $tif, #4t 2026 5542
#AGTFEABARTRF &, FIARABHIFFGT L ALL, X
teEReS TRt R R EE BN, RAHLT AN,
REBRRBZLIERER E

2025 4 7 Ak £ A3 EGFR 20 4 2 F45 A8 & NSCLC #9#fi& 2
JEPIH M CDE R IFMAKAEFIF; 9 A (EGFR PACC R T 1A
NSCLC #97 +#K&EiR) &£ CSCO 4 LA A, £EHFKRELREHR
— %897 %4810 A 11 24 %2 FURMO-003 /A7 44 4%, ORR ik 44.3%,
PFS83 N HA,0S21.2A4A, &7t RIF6977 % 5L 4 M./ 3 £ EGFR
RE B EFABREBAA ALY, ERELREF SR,

m ZATA SR FEN

KAV A 8] 25/26/27 SF72 AN A1 29 50.2/60.2/70.4 127, B HL3E
K5 AR 41.0%/19.9%/17.0%; V284411829 19.1/22.0/26.2 12T, F
W3 K 5 A 33.6%/15.2%/19.0%, 2025/10/31 3t & PE 445 A A
25/22/18 1%, &AVINA, XAMETF K EHFREFHREERL, X
AFERMETFBR L, BEFL, £H “EN P4,

m RERT

D) B F B8 THEXK; 2) BN EGFR e 545t 4%
ZURE; 3) MR XA EES B RETL; 4) AFTERFLeE
B FAHA

B EAWRNEA4E

%45 BAL 2024A 2025E 2026E 2027E

R IN 3,558 5,017 6,018 7,039
FHKE (%) 76.3% 41.0% 19.9% 17.0%
DEY- Sz I R ! 1,430 1,910 2,201 2,620
FHKE (%) 122.0% 33.6% 15.2% 19.0%
R E (L) 3.18 425 4.89 5.82
TAE (X) 18.84 25.34 21.99 18.47
FFEEREE (%) 27.1% 28.2% 25.6% 24.4%

HARME: Wind, F§iERTFEL (2025 £10 A 31 HHLEH

FEN(EH)

ik EHA %Y
B3 2025411 /03 H

ST BR

E-mail: pengbo@yongxingsec.
com

SAC %5: S1760524100001

P 9.8 &

10 A 31 BN (R) 107.55
12mthA BE 46 K Al ()  49.51-122.20

ERAE T R) 450.00
TIRE A MR/ ERLA 100.00%
AAFE (fe) 483.98

RE—FRELF K 300 bk

— AN #5300
130% - LA% SR

102%
74% A
46% A

18% 1
a
'y

-10% T T T T J
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YONGXING SECURITIES

2 Rk 243 BAHA
Z12A318 2023A 2024A 2025E 2026E 2027E
A F = 2,908 4,180 4,383 6,951 9,364
Uil o 1,862 587 822 3,175 5,518
S M B AT 294 485 595 783 854
A5t 63 31 35 75 87
HA R F 688 3,078 2,932 2918 2,904
ERBHHE~ 1,469 1,736 3,191 3,164 3,142
K AR AL 0 0 0 0 0
Bz &~ 506 510 512 519 530
EHEIAR 19 5 3 1 0
A H = 66 65 63 62 60
HAl K A 878 1,156 2,613 2,582 2,552
# = &t 4,376 5,916 7,574 10,116 12,506
W R 390 601 772 1,507 1,747
42 AR5 2 0 0 0 0 0
R A+ B AL 53 82 120 259 300
H AR R 337 519 652 1,248 1,447
R R 4 33 19 21 23
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 4 33 19 21 23
5 At 394 633 791 1,528 1,770
R A 450 450 450 450 450
F AR NAR 3,175 3254 3254 3254 3,254
RS & 264 1,401 2,967 4,772 6,920
2 BEN S IR AAE 3,982 5283 6,783 8,588 10,736
VRN FE A 0 0 0 0 0
R A Ao I R AR B 4376 5,916 7,574 10,116 12,506
#)iE & ¥45: AAA
Z12A318H 2023A 2024A 2025E 2026E 2027E
ELI 3 N 2,018 3,558 5,017 6,018 7,039
ER %N 78 143 180 388 449
B A R e 27 49 69 82 96
HE R 921 1,413 2,057 2377 2,745
ERER 132 165 186 217 246
R 5 313 314 452 542 634
W 4% R -54 -61 -42 -46 -93
*EBAER K 0 0 0 0 0
NAMETE AR 23 29 30 30 30
BRAKE 10 8 5 6 7
DT P 658 1,635 2,312 2,662 3,166
ok I & -1 -16 -10 -10 -10
#)7H EHR 656 1,619 2,302 2,652 3,156
PR AFAL 12 189 391 451 537
%A 644 1,430 1,910 2,201 2,620
YRR ARG 0 0 0 0 0
3 BN 8] % A 644 1,430 1,910 2,201 2,620
EBITDA 611 1,577 2302 2,651 3,114
EPS (1) 143 3.18 425 489 582

FAFRR: Wind, 7 FEIERGFIPF

AR
AERER $45: BHL
2124318 2023A 2024A 2025E 2026E 2027E
BEENAAR 675 1,566 1,962 2,721 2,795
% F) 0 644 1,430 1,910 2201 2,620
A8 R4 40 40 42 45 51
TIER L 64 163 49 499 150
E: a0 -74 -67 -40 25 -26
BEEDALR 93 -1,835 -1,319 27 18
TAZH -68 270 -38 -59 -69
BEEH 0 0 80 80 80
e 161 -1,565 -1,361 6 7
ERFEHAAR 2 295 -407 -394 470
BATHE R 0 0 0 0 0
FEAL BR 0 0 0 0 0
E: 1)) -2 =295 407 -394 -470
A H o 770 561 235 2,353 2,343
AL R 315 1,084 523 758 3,111
HAAL LR 1,084 523 758 3,111 5455
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K 155.1% 76.3% 41.0% 19.9% 17.0%

Bl A 4 K
13 B4 A E S K
EAEE A
ERES

ESES

ROE

ROIC
e
RS

% R
A&

# &R
BIER S
BB R
MK 2B 4% %
B R
@k (L)
BRIk E
ERZ2ENLIR
L F T T
AR &

P/E

P/B
EV/EBITDA

414.5% 148.6% 41.4% 15.1% 19.0%
393.5% 122.0% 33.6% 152% 19.0%

96.1% 96.0% 96.4% 93.6% 93.6%
31.9% 40.2% 38.1% 36.6% 37.2%
162% 27.1% 282% 25.6% 24.4%
14.1% 25.7% 27.6% 252% 23.7%

9.0% 10.7% 10.4% 15.1% 14.2%
-46.7% -11.1% -12.1% -36.9% -51.3%
746 696 568 4.6l 5.36
653 623 525 428 5.04

052 0.69 074 068 0.62
9.82 1096 1145 11.60 1241
1.64 3.07 549 7.03 552

143 318 425 489 582
1.50 348 436 605 6.21
885 11.74 15.07 19.08 23.86

29.13 18.84 2534 2199 18.47
4.71 510  7.14 564 451
27.65 16.72 20.67 17.06 13.77
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
Aoy BARIES & LR, & B4R R340 £,

2 8] ke 5 T AL
RASHERA RN S b BHER BB ERZER 2R, BRAFIEARTEW L 55T, EEIERZTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) AR T R AT % R AR ROR A A k.
EN PN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
A2 12 A A8 A R @fe it 4403t T R AT 5 AL B 45 40 & a9 & ik
W TR AR &AL, B &I T R A R4S
iikES Tk R R mAaE, At &AL R AL R4S T
A FREREER, A EILIET R AR HK
ARKIER T R EAGHGLT . A BT H AP R 300 45 A KL, BIRTHABAERKA LML, FH KT H UMK
15 (AT UAE IR ARG ) R EARBT 540 (AT 45347 a9) 4 K B 45 K.
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
& 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i,

45 5 9

EREFTHHLT, BERARA AT A “ANG7 ) RIE LA TR & B AR 5 R 892 8) 5 £ A7 80
TER S RIS, TR A N A RS S IR R F AT, M5 DL ea* B 4 MRS, BR,
KA RS HEE KA 3 S IADE AT T A ol KRS AL 5 R AL 615 A B 0b 5, AR A A AN R
S R — B E IR, TR % I RS T SRR B 28

FRA 5 B

AIRERMAT B T AN IR, BTENTTA. AN ARERE —RAl. REANFLY@IFT, EMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGETEAEET L 5. KNS HFRE AR L@
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IVER AN HAREE L PFOIREA, RIIEL T, RAFAETIEABZ T EFARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg ARAE R AL A AREPIHERG — B R, AN fe XA R 3 RARIAEAFT R A FTAE

AREPTRG T WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & L AR R AR AT AR AT RATR L e RITA B S B AT R IEAR 69 A RS

WHLEBEREELESAEA 4



