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HESEY (688278. SH)

EHARRE | 205511 FMH

B mIRIE RIS C A ThRE M i AuE R AEFR

AR

=FEFENEFSIFEE WA EIE ., 2025 FRI=ZE, AEISSIE 24.80
et (+26.9%) , VARAFiE 6.66 127t (+20.2%) »

HEEE, 2025Q1/Q2/Q3 HHILINEY 6.73/8.37/9.69 27T (3]
EE+23.5%/+29.9%/+26.7%, Q2/Q3 43 RIRLL+24.3%/+15.7%) ,JAE4
F5E 1.82/2.46/2.38 127t (43 HIEEE+41.4%/+40.0%/-4.6%, Q2/Q3 4
RIEREE+34.9%/-3.1%)

L RS R ZHTheEt A A& RREFRIHt. 2025 F 10 H 13 H, 2F
RBZZETINE o-20 351K (ARG KEE) REERAUEHUERE
BE (@) XA TRAEMZETLEER HBsAg 154U ERAIEINIE
RIfE EiFa] . AR EFNMEMERERRE TS Hl . M. %183
ERZZEETINE o -20 IR & EDRE GRS ZMIEE AT I8
R R L S HMTRIRRIRIEARER. ZERETR, TMSERKE%
H () RIITERTTHLER, FILFREARTAY 24 AR, 31.4%8EE
$%15 T HBsAg #:[B B HBV DNA #5430%) GENARZ)) MilkKaE%ER.
HAHRER Mg BRI RIGFR A EIRE T FIEMEIEESIER, RER
YERENFHNZERENZS M, R AE R RIER AN EERE AT
Wz—, ARKKEIETTH RIOFEMAR IR EAL.

BN ARRORMTERREMENE— TR R, Erviat
ZRFBERHITEA, MEZHIRRATBSNTIER, NAERIMR,
UKHTFHRENEBNAATRSEEAZHER; MERH—R KT
75, HERBHMEEE; OUEKEERIL LT, B—SREARRE
. Bl ERRLAIRORRITEN, Fvt 2025-2027 £, ATNAREFIIHY
10.71/15.38/21.70 {Z7t, BRIBRNFIRL PE 5374 29/20/14x, 4T K
AR

R EORNE. BFTNORE. EH =R KR0S, 5
A AR 2

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

BN (BRI 2,100 2,817 3,769 4,960 6,395
(+/-%) 37. 6% 34.1% 33.8% 31. 6% 28.9%
VAREEFE (BR T 555 828 1071 1538 2170
(+/-%) 93.5% 49.0% 29. 4% 43.6% 41.1%
FhWE (T 1.37 2.03 2.63 3.78 5.33
EBIT Margin 31. 4% 33.1% 33.0% 35.3% 38.2%
BERFEEE (ROE) 29. 6% 32. 4% 31.1% 32. 6% 33. 4%
m&EZE (PE) 55.2 37.1 28.6 19.9 14.1
EV/EBITDA 43.7 31.1 23.9 17.1 12.4
g% (PB) 16. 34 12.01 8.90 6.50 4.72

FoRRIR: Wind, EfSIESFESTHSTA TN i EBREERESREATE

QR - MR

E#HEY - £9F&HR

IESAHE: SFE ESSHIN: BRELR
010-88005445 0755-81982939
magian|i@guosen. com. cn chenxibing@guosen. com. cn
$0980521070001 $0980521120001
ESIIE: BRF

0755-81982723

pengsiyu@guosen. com. cn
$0980521060003

E AR

BRPR
AEMAE
W& 75.39 7T
RHE/REBHE 30773/30773 BATT
52 BR&EMN/ RN 93.52/66.00 T
& 3 4NF BHIMRE 27.98EAT

miAES

TR (455

— HBEEY

JFIR300
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CnSHSHS
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aoo

X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(4544 (688278. SH) 2025 4B FIARI LG 41%,
KHEKHBR~RIFH EH) ——2025-08-21

(4 (688278. SH) -2024 4% FIHREIELIEK 49%,
BZAFIRREBAEIRAN) ——2025-04-02

CFEEY (688278, SH) -RI=FF VAR FIER LK 50%,
L RIS RIFEME) ——2024-10-31

CHFEEY (688278 SH) ~BULREFIERIERC, BRIVERITT
XEELREELDL) —2024-08-23

CHEEY (688278. SH) 1%l = Mk RIEERILL IS 54%,
18 ZRFIG AR A RIS REFRIE R FIE) ——2024-04-17

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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WEHFHRMRE

=EFEYEFIAEE A BUIEK. 2025 FRI=FF, ARSEW
, VAREEF5E 6.66 27T (+20.2%) -

(+26.9%)

El 24.8

01z

SZEEE, 2025Q1/Q2/Q3 73 7| LI E UX 6.73/8.37/9.69 {2 7t (47 A [E LE

+23.5%/+29.9%/+26.7% ,

+34.9%/-3.1%) -

Q2/Q3 47 7l EF Eb +24.3%/+15.7% )
1.82/2.46/2.38 1 5t (47 7 [E tb +41.4%/+40.0%/-4.6% ,

NERS -3 11D
Q2/Q3 47 A iF tE

B HEEMEWRANRIERER (BAL: 27T, %) E2: HFEEMREFENRANRIER (BAL: 27T, %)
— EY ({7) [ltE (%) — S (7)) Rtk (%)
30 2817 Jago [ 45% 12 - 40%
I 40% 969 | 35%
25 21.00 L 35% 10 1 8.62 8.7 ,
20 L 30% 7.65 - 30%
" 15.21 L 550 B 6.45 673 L 25%
i 11.32 L 20% 8 545 L 209
w4 % L 15% | e
L 10% 4
; ' L 5% L 10%
0 - 0% 21 L 505
o ol d\ 0 -
P f» f» P ‘L o
S S & & N N & &
s R L R .
BRER: AFRAE. Wind, BfSIERZFMEIE ARRIE: AFRAE. Wind, EfEIESHE A EIE
E3: HFEEMATEFIERER (BA: 2T %) El4: FFEEMBEFFSAFARIEER (B 27T %)
— R (7)) Bt (%) m— 5 A (7)) EtE (%)
9 8.28 . 100% 3.0 273 - 60%
g | L 90% =l 246 238 | 509
7 [ oo 25 | 50%
6 | L 70% 20 | ' 76 182 ‘ L 40%
5 | L 60% - |
1 L 50% 15 ] 129
L 40% | 509%
Sl 181 L 30% i o
241 147 I L 20% : L 10%
1 L 10%
0 - 0% 03 L 0%
¥ q?‘ n? g 00 L 10%
q> S o 3
P P P o o a9 o
{]9'7/ "1?}& "],bk@) r}?ﬁ "Lb}\ f],(&éb {f'}éo q((g\Q
BRIEIE: AFAE. Wind, EISIES2 K MteEE BRIRIE: AFAS. Wind, EMEIESEFsTAmEs

2025Q1-3, ATIEFEN 92.6% ([FLL-0.8pp) « #FFIF 26.9% ([FEL-1.5pp) ;

SHEBRRZE 40.7% ([FEEE+0.9pp) « EIBEAZE 9.6% ([FtL-0.1pp) « AL TR
% 11.3% ([FEtk+1.4pp) « MBZHEHAZR-0.1% ([ELL-0.0pp) , HAEZAXREKA
61.5% ([EIEE+2.1pp) -

1B SWIRIEL Z [EHI R AR B T BAIE 2



EfIE=
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‘ IESERIRE
GUOSEN SECURITIES
E5: FFEEMEFIR, BFETHER El6: $FEEMEEBEARTHER
—_— po% e — HETAE - EHEAE
100% - i FEERE — MEEME
60 -
S0% 4 e —
20% o g 93.3% 93.5% 92.6% 50% 4
89.5%
50% 40% 1 46.1%
S0% S 40.4% 395w  A407%
40% 26.4%  294%  og9%
30% | 147% 160%  18:8% 0% 1 g5 - a9 109%  10s5%  11.3%
20% A :
10% 10% 3.4% 5.1% R 10:0%—==99%—5 6%
0% 0% -
¥ ‘g ¥ X ¥ > S s \a ¥ v »
o o o o B A 7
W v SV v v N4 : J > s 4 A N
» + P + P @330 0% - S £ 8 S ES Q@O
ny F
BRISKEIE: ARANE. Wind, ESIESE KRR BRIEE: AFAE. Wind, EISIERZ K rEIE

BEEW: ERFRTRT TR

NEZLBEMkEEEEIERNE—KETINESR, EBREMYCIFEEEKE
K, BEEZHIGKREGFIESHAEE R, RFIERHOIRE, UKETFILEAEA
RHEEITEEEREEREREN; MERT—RKKNABY, BETHIHEEE;
KYEKYBEFRM LT, #—PTEQT=RIERE. FANHEFILaTREFIFUN,

Fiiit 2025-2027 £, ~E)VAFAEFESS A 10.71/15.38/21.70 12T, HEIRN
ST PE 43314 29/20/14x, HHFF T K ER.

#®1: ATLEARMEESR

B BHE AFiE (Zx) PE ROE PEG
A

RE ARER 251103 ) 24A  25E 26E 27E  24A  25E 26E 27E 24A 25E
002294.8Z {833k 60.18 671 6.02 711 830 9.66 57 94 81 69 6.9% 55
688687.SH BPLERK  29.17 50 142 169 209 249 26 30 24 20 8.0% 1.4

FRPRIR: Wind, EfSIESEFMAEE. Ul

MR R

E:

Fifk. YIEREEFFNRET Wind —E i

EERRKE, BFFUNARE, 7E~RLRMAIRE, 7= mEdl Rk

IR 2 o

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=
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‘ GUOSEN SECURITIES E%ﬁﬂ:ﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 413 372 1230 2020 3238 EARA 2100 2817 3769 4960 6395
U ERIR 459 831 845 1219 1630 Bl 140 184 244 314 412
FHAE 187 264 259 373 499 Bl ERHH 11 14 19 25 32
Hitbmahs e 24 4 4 61 80 HHEHR 849 1113 1490 1926 2386
REEZEH 1340 1827 2696 3993 5769  EIEHM 210 278 379 464 552
Bl & 482 678 866 1044 1199  ®HLHEA 230 295 394 477 567
TR EFREM 192 171 165 159 153 WMEER 5) @) (20) (40) (66)
M B 342 374 374 374 374 BB WEE 4 4 4 4 4

BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) (10) 1 (3) 4) @)
#AERH 2356 3050 4102 5571 7496  EHABUEA (207) (265) (394) (477) (567)
EEHERRZ SRR
faf& 4 6 5 5 5  EFE 681 971 1264 1793 2513
BRI 41 60 87 95 134 HAsNEE (40) (40) (44) (a1 (a1
Hitvmanatk 359 355 491 688 799 FiEREm 641 931 1220 1752 2472
RaEpABET 404 421 582 788 939  FRSHHEA 85 103 149 214 302
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 76 76 73 67 64  VEARTEATARFIE 555 828 1071 1538 2170
KHfaGET 76 76 73 67 64 HEREFR (AAX) 2023 2024  2025E  2026E  2027E
fRa 480 497 656 855 1002  &FiAE 555 828 1071 1538 2170
DEBRRNE 0 0 0 0 0  EFREEE 13 (13) 0 0 0
BRI 1876 2553 3446 4716 6493 IAHESH 53 69 69 89 106
BRI 2356 3050 4102 5571 7496  ARMETEHK 10 ) 3 4 2

e ®) @ (20) (40) (66)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (186)  (494) 149 (308) (409
BRI 1.37 2.03 2.63 3.78 533 HE (13) 13 0 0 0
BRRLF 0.21 0. 41 0.44 0. 66 0.9¢ ZEEIRLHE 433 402 1291 1323 1868
FRR R 4.61 6.28 8.47  11.59  15.96 HAFX 0 @17 (254) (265) (257)
ROIC 43.62%  44.74% 49% 63% 73% HE#AMESR 14 (64) 0 0 0
ROE 29.60%  32.41% 31% 33% 33%  REFEDMER 14 (280) (254) (265) (257)
EFZ 93% 93% 94% 94% 94%  IUEEMERLE ) 0 0 0 0
EBIT Margin 31% 33% 33% 35% 38% e 0 0 0 0 0
EBITDA Margin 34% 36% 35% 37% 40% IAFREF, FE (87) (167) (178) (269) (392)
K 38% 34% 34% 32% 9% HEMENSR (161) 171 m 0 0
KR 94% 49% 29% 44% 4% MEERTER (335) (163 (1790  (268) (392
BEGER 20% 16% 16% 15% 13%  HE&HTE 112 (41) 858 789 1219
REx 0.3% 0.5% 0. 6% 0.9% 1.3%  EHASNBIIRE 301 413 372 1230 2020
P/E 55.2 37.1 28.6 19.9 141 SHESHERKE 413 372 1230 2020 3238
P/B 16.3 12.0 8.9 6.5 47 plEBERESR 0 188 1055 1055 1586
EV/EBITDA 43.7 31.1 23.9 17.1 124 REasdeR 0 359 1071 1090 1644
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：特宝生物营业收入及增速（单位：亿元、%）
	图2：特宝生物单季营业收入及增速（单位：亿元、%）
	图3：特宝生物归母净利润及增速（单位：亿元、%）
	图4：特宝生物单季归母净利润及增速（单位：亿元、%）
	图5：特宝生物毛利率、净利率变化情况
	图6：特宝生物期间费用率变化情况
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