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HUAYUAN SECURITIES

E 1 4 4 (02367. HK)

BEPFL: EAN (H) — 2R ENEN A TAREE QAE YR AU IRIR P
BEEE:

EH AT > B REAAREAKS, SHEMATHEESNTRENEAREZAMS

. PR EAN S A RN il B SR A TIRER M’ AR AT

SAG: $1350524040003

AL B E TIKEE =LK ETT ML,

dingyiChuayuanstock. com > FFmEf: 248 ol TERKEEAREPRBNESAR;
> BB HE: 21, M. 1.5mU/%, 2.0mL/3%, 2.5mL/3Z, 3.0mL/3;
BEA > SMEMAE: 1 mA eSS, A RETHSEINESARA
EXr B, EARRHEAR B ol TRKEER. ERRERM. BER_SIN. BERS TN,
wangyue03@huayuanstock. com SN FESTRAKER, ERPEARKEEREAARA | B o1 BESERFIIHRH
305-1057 fi, # 753 MEEER, FEFZIEESEM, RRiREA 4.5mg/mL, EA
W H &I FRERSM I E ML BEESI &, tRniRE A 4.5mg/mL;
. > EAEE: ERATHRZSRREPAEHRRIEEGT, BTEEENFS, UKER
BEERE,
40%1 > BFWNSTEL . RNFITAE 2025-2027 F£IF3E4%FE 5 31k 19.3/22.6/25.4 1Z
] JT, EER-6.3%/+17.0%/+12.3%, ARMLEARREAFERESRSE,
o AFEEHEI=ZMELTREA | B ol TRRRESATFHEDT 2025 £ 10
o0 Bi#xft, ATEMNERALIET L EMEB AHHL, FHEFEL., Fkyfna
s .. By, YR R ERR AN EEAREEE=M~R, EXEXFEFE, RMNHT
POECIT B0RM 20zl R0RN BosT EoRen EERR I EWEBARKEE ARG HERRKBIRELEMSE, %5 “IN”
EFEY EEREM Vg "ﬂzéﬂ R
> RERT: ME@ETLEESEmEIXKE; RETEMBIRE; #RFELXE,
£ 5 408 2026 401 /120
Pl & iy a(«%fc,a) . 35.40 2023 2024 2025E 2026E 2027E
;fmﬁ%/m& G& 87.10/32. 88 FABN (B ) 3,524.14 5,538. 81 5,595. 56 6,478. 05 7,428.23
B (B7#HL) 37,910. 00 Flrb3g Kk & (%) 49. 0% 57.2% 1.0% 15. 8% 14. 7%
;f:ﬁ;;ig%m 37, 912: gg ’)3’5"’%*‘“"‘] (a7 L) 1,451.75 2,062. 35 1,931. 49 2,260. 39 2,539.19
EARR: BRI FlH3g K& (h) 44.9% 42.1% 6. 3% 17. 0% 12.3%
FRolE (/R 1.49 2.10 1.80 2.1 2.37
ROE (%) 33.3% 29. 0% 21. 4% 20. 1% 18. 4%
A% (P/E) 21.45 21.33 17.6 15. 1 13.4
FoAbkiR: A NS, ERIERT RN

AT MAEEXLZ B RALAAREEE R
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HUAYUAN SECURITIES

MER: M4&RNFZ

Bidi g Hfir: ARTB(E ) B iR Hihr: ART(EH)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
R ON 5,539 5,596 6,478 7,428 ik 4,030 5,675 7,311 9,045
Bagkx 57.2% 1.0% 15.8% 14.7% YRR 232 224 257 293
Flkpl A 992 1,035 1,192 1,367 w® 311 319 364 414
BH A 17.9% 18.5% 18.4% 18.4% HoAle i sh B 1,829 2,329 2,829 3,329
eS| 4,547 4,560 5,286 6,061 Fish e 6,402 8,546 10,761 13,080
SHFEICA 82.1% 81.5% 81.6% 81.6% LA PERR BT 1 186 21 26
Al 0 0 0 0 [ 5 g 7= 1,042 1,367 1,635 1,905
SHFEICA 0.0% 0.0% 0.0% 0.0% ER# = 12 15 21 43
it 2,008 2,070 2,390 2,734 E[S/ ¥} 3 1,636 1,505 1,776 2,062
A 36.3% 37.0% 36.9% 36.8% Bl 8,038 10,052 12,537 15,142
W) 151 157 181 215 AT 287 288 315 342
S EICA 2.7% 2.8% 2.8% 2.9% &R 5 105 205 205
A 4 106 112 136 163 HAth 7 3 ful 545 526 590 654
SHFEICA 1.9% 2.0% 2.1% 2.2% Fsh s 836 918 1,109 1,200
Tt 55 3¢ FH 0 -108 -149 -191 K i 55 0 40 100 100
SHFEICA 0.0% -1.9% -2.3% -2.6% Hol K3 4 82 67 67 67
EUBLHTFI#E (EBIT) 2,458 2,247 2,607 2,982 e sh ik 82 107 167 167
FHIEA 44.4% 40.2% 40.3% 40.2% B fig Ll 918 1,026 1,276 1,367
frdzl e -4 0 0 0 R BEA A B A LS 7,108 9,015 11,250 13,764
AT -0.1% 0.0% 0.0% 0.0% e 12 1 11 10
¥ i ) o 2,458 2,355 2,756 3,173 S AR A 8,038 10,052 12,537 15,142
FlgF 44.4% 42.1% 42.5% 42.7%
BraR 396 424 496 635 LE A 2} B
A 16.1% 18.0% 18.0% 20.0% 2024A 2025E 2026E 2027E
HRliE (5D BUR K438 2,062 1,931 2,260 2,539 TEIBEAR bR
i it 1 0 0 -1 B 2.10 1.80 211 2.37
FJR T-RE T i 18 2,062 1,931 2,260 2,539 I v e 6.91 8.42 10.51 12.85
eE 42.1% -6.3% 17.0% 12.3% IR E A 1.99 1.87 221 2.46
PFE 37.2% 34.5% 34.9% 34.2% IR F 1.19 0.00 0.00 0.00
[TEES
il (€ 29.01% 21.43% 20.09% 18.45%
et T L&~ 25.66% 19.22% 18.03% 16.77%
[N ENIE S 28.94% 20.09% 18.49% 16.95%
AR fir: ARTB(E ) HkeE
2024A 2025E 2026E 2027E IR K 57.17% 1.02% 15.77% 14.67%
A 2,062 1,931 2,260 2,539 EBITHY (-2 40.84% -8.60% 16.06% 14.38%
i UERint -1 0 0 -1 R EE K 42.06% -6.35% 17.03% 12.33%
HIERETH -26 -18 12 6 JER o R 61.63% 25.05% 24.73% 20.78%
HAl A 6 87 100 92 B EGE D
TR R 2,041 2,001 2,372 2,637 AN et 7.9 9.0 8.3 8.3
BATT -247 -440 -400 -410 1788 R R %L 928 109.5 103.2 1025
Fi'and -963 -495 -495 -495 A TR A e R H 76.2 99.9 90.9 86.4
Hflh 104 466 32 37 85 S R R S 55.4 775 83.4 85.8
BB B L e T A -1,106 -469 -863 -868 fefiifie )
g3 3 1,491 0 0 0 RELE 7.66 9.31 9.71 10.90
THAL B -4 140 160 0 izl 7.29 8.96 9.38 10.55
Al -904 2 -7 -10 P A/ AR -56.54% 61.27% 62.22% -63.45%
BETEANIA I R 583 138 153 -10 EBITH B (TR {3 10,284.5 920.4 350.4 294.1
W AE S 1,526 1,644 1,637 1,734 B i 2 11.42% 10.20% 10.18% 9.03%

T RR: S, BIRIERS TR
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EFR AT E

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

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

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
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

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 RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

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

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

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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