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EVERBRIGHT SECURITIES

— 3B (300685.5Z) 2025 FEERK 2026 F—FIR AT

=M AFIATM 2025 FEERER 2026 FE—FERE, 2025 FRARAEMNE
APUHEN 11.98 1Z7T, FEIELIGE 8.01%; SSIARAEFIE 3.61 127, FLLIGK
41.74%; M3AFVIRAFE 3.43 1270, RELIEK 47.33%, 2026 FHE—FE,
BISEIMEIN 2.60 1Z27T, EILLREL 4.32%; VAEH4%FHE 0.85 1275, BEELRELD
5.87%; #3FYIE#FE 0.83 1275, RELEL 5.12%0

=35

2025 FI BT, BFIGEDAIERA: 2025 EQAEREWRFELLIEK 8.01%,
IFEEFEKIE 41.74%, ERTBEW. 7WEE, RIMEHFUWN 9.52 1Z7T,
BELIE K 8.56%; AYIRKRAFARS WA 1.58 1275, BILLTFE 1.71%; MR
SN 0.77 1278, EELIEK 16.16%, HHMXE, ERUIN 9.26 1275, REILLiE
£ 9.06%; BIMNEN 2.72 1275, FEILLIEE 4.57%,

AR mEEIFEEE, FECHEZ2RE: 2025 FQARMEERAN 1.78
Z27c, HEW 14.83%, 2025 FEHHE 5 I Il KETFH[WEMIE, SFA
EGFR/ALK/ROS1/MET/KRAS BERARTHMIAFIE. HER-2 Fui&kilFl. ME=
SEPERFE, Rit I 2EX 35 T, NGS FERREAEERM (HRD)

KR FIZ N E T S MR EERRT, ZEMRII~RE TR AHBT
BRIRS . ATFEREIZEF RIFEIREERINGRIAR, PCR 11 EEFREE
AT+ =ZRA BBV EREIZETT 5, NGS 10 EA. BRCA1/2 F=@m5584E.
FIERFI R ERE & 1E,

HENSFETE, BffthBRSHER. QREE “HHEAE. EHAW
HBRERESMER, EHFEBANASLL 64.39%, BEER 500 REKEER. ET
BEBTERT, GMEAAERERE. BINTE, ATFEAR 70 RANE
FrllSSEIRA, PRI 60 ZPERMMEX, ROSI. PCR11 ERE. FGFR2
FmMANBERER, B CE IAIEF i 20 Fo

aFFN. EESTE: ARFNERMEFEIZETI R R, BES
ES CIFTRY R B HEE , AT WSHRFHFSRREE K, FLBARF 26-27 F£19Y3
%M AN 4.29/5.08 27w (RFUMNENRN 3.79/4.25 1275, 75 LiA
13.2%/19.5%) , REYSIN 28 FVARAFDFUNA 5.96 1278, IMHIIRL 26-28
F PEN19/16/13 {5, 4 “EN” ko

MPEHRET: P RARRRS RTINS, 175 NEX .

AFERFITNS HEER

it 2024 2025 2026E 2027E 2028
EWkN (BFEmT) 1,109 1,198 1,400 1,622 1,874
B IR\ 6.27% 8.01% 16.88% 15.87% 15.51%
AFE (A7) 255 361 429 508 596
FEREE R -2.53% 41.74% 18.77% 18.36% 17.31%
EPS (5T) 0.64 0.92 1.10 1.30 1.53
ROE (JAEBATE) (BE) 13.83% 17.57% 18.93% 19.83% 20.37%
P/E 32 22 19 16 13
P/B 4.4 3.9 3.5 3.1 2.7

FRERIR: Wind, XAKIESHRFTUN, RNBTIELN 2026-04-28, AT 24 FRBBAN 3.98 128, 25 & 3 BERIMY
A, SRAEZN 393128, 25F 5 AREMEH, SRELEN 3.921ZK, 26 F 4 BRERIMEHE, SREZRN 3.90
1ZB&o

EN (4H)

YAt 20.54 5T
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Sirim: B2—1

HAIERSS : S0930522110001
010-57378027
liyijiang@ebscn.com

mia¥iE

SRR (1ZER) 3.90
BHE(ZT): 80.13
—F&/&RE(T): 19.40/26.15
i3 AiRFX: 131.51%

RRATERES
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18% ;M‘}
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— ) V300
I ZRIL
% 1M 3M 1y
Az -15.64 -6.30 -25.95
4o 3 -9.71 -6.21 0.09
ZEBRIE: Wind

iEP STk

25Q3 EWRFIEAE, ZH=meTF MR
BB——3 4 (300685.57) 2025 E=F1R
=iF (2025-11-02)

WERMER, EFFLiEEsER—— B4y
(300685.57Z) 2025 FH IR ST
(2025-07-29)
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T4 (300685.52) AKIES
MEkRESEFTON
FlER (HA77T) 2024 2025 2026E 2027E 2028EjEF=fafR (HHIT) 2024 2025 2026E 2027E 2028
EbIgN 1,109 1,198 1400 1622 1874 RBHE™ 2,065 2,348 2,558 2,898 3,302
=257 169 209 241 291 347 Em&EE 829 1,066 1,276 1,473 1,770
iR 52 51 62 71 80 XEMEEA 352 276 276 276 276
it R Hthn 5 13 15 18 21 RZUTHER 526 645 621 719 792
EEER 359 334 389 438 506 MIWER 16 8 16 17 18
EIRERA 72 73 84 97 112 Hftsk (&31) 2 2 3 3 3
ML &R 216 178 207 230 262 K 34 37 45 55 64
552 27 -22 24 -25 27 HMRsh®Ee~ 9 7 17 28 41
B 9 9 0 0 0 hEhEEEH 1,788 2,053 2,268 2,589 2,983
b FE 293 417 488 578 677 HfittiaTA 0 50 0 0 0
FlE S8 290 411 488 577 677 KHIRKUGHE 12 0 0 0 0
FRiSHt 35 50 59 69 81 BEEH™ 173 169 185 192 191
A 255 361 429 508 596 7EERIE 0 2 1 1 1
DB RIS 0 0 0 0 0 FH&E 44 42 47 51 55
AR BATSFE 255 361 429 508 596 EE 0 0 0 0 0
EPS(5T) 0.64 092 1.10 130 153 HftrdEmmz 8 5 15 15 15
ERehEEE T 276 295 290 309 319
mEndR (BA7T) 2024 2025 2026E 2027E 2028Ej-VAlG 222 292 292 338 377
BEZHAET 342 365 452 465 578 UMAfER 0 2 0 0 0
#H5E 255 361 429 508 596 ISR 20 22 26 3 38
4 B 52 51 62 71 go MIfIRIE 0 0 0 0 0
BEASEM 54 115 92 178 171 TUUKER 0 0 0 0 0
Hity 219 -162 <131 292 -269 EftuRtmhffE 0 0 1 1 1
BEENELEMES T 73 232 55 90 90 MabfafE&It 195 178 173 208 234
BHEEZH -40 -68 -90 -90 00 KA 0 94 % 94 94
KHRET K 12 0 0 0 0 RifdfHss 0 0 0 0 0
HithZm=Tk -45 -164 35 0 0 HfttAEREhfA R 18 14 24 36 48
RIXCERN SR -160  -102  -187  -178  -192 IEHEAMGEIT 27 114 119 130 143
BRATW, 0 -7 -1 0 0 RRFRIGEE 1,843 2,056 2,267 2,561 2,925
=555 -6 55 -2 0 0 m&E 398 392 390 390 390
TEmEE K -4 15 2 46 39 ARE 382 294 308 308 308
ARER 114 26 210 197 297  KRHECFE 1,181 1,393 1,634 1,932 2,280
BB TN = 1,843 2,056 2,267 2,561 2,925
BRGNS 0 0 0 0 0
FERER
=FIED (%) 2024 2025 2026E 2027E  2028EjER A=k 2024 2025 2026E 2027E 2028
ES [k 84.7% 82.6% 82.8% 82.1% 81.5% SHEEmAX 32.36% 27.89% 27.80% 27.00% 27.00%
EBITDA = 333% 393% 39.2% 40.0% 39.5% EEEmAX 6.51% 6.09% 6.00% 6.00% 6.00%
EBIT = 283% 34.8% 34.8% 356% 352% WMES®EAE -2.46% -1.82% -1.68% -1.54% -1.44%
TIPSR 26.1% 343% 34.8% 356% 36.1% FFEREEAX 19.49% 14.83% 14.80% 14.20% 14.00%
AR EF IR 23.0% 302% 30.7% 31.3% 31.8% FifERiE 12%  12%  12%  12%  12%
ROA 123% 154% 16.8% 17.5%  18.0%
ROE () 13.8% 17.6% 18.9% 19.8%  20.4%  [iitki=fad 2024 2025 2026E 2027E 2028
ZEM ROIC 242% 29.4% 31.1% 32.5% 33.5% {gSRSLIF 0.30 0.45 0.54 0.63 0.74
BREEWEN 0.86 0.93 1.16 1.19 1.48
(Al 2024 2025 2026E 2027E  2028Ej-ilr3 Tl 4.63 5.25 5.81 6.56 7.50
ERALE S 11% 12% 11% 12% 11% SRHEEKA 278 306 359 416  4.80
TREhtbEE 9.18 1153 1312 1247 1274
b 32| =S 9.00 11.32 1286 1221 1247  |l=kisaq 2024 202 2026E  2027E 2028
AR/ B RS 37.99 1979 2225 2514 2872 PE 32 22 19 16 13
B A IBRRS 4135  22.02 2440 2770 3162 PB 4.4 3.9 3.5 3.1 2.7
EV/EBITDA 20.5 15.6 13.0 10.8 9.2
HEBSRE: Wind, SeATESHRFT =B 1.5% 2.2% 26%  31% @ 3.6%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIES VSR TR A B IR SR TMIES DN, USMNRWESE, TWEENHRGE, ERA%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
g%?&%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬁ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢EWW%%%L%M%EE%%H%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIESSHENERH=REFNAFIESFQT Z2—, WEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— RIEFEIESSZANEEIEFREWSFA, *Q8NEEEESFIEFRES LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAAIE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁ%ﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ*%ﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEIRFBEAEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

TEERATNERT, AARNEMENARRREIRE P RN AT MRITIESIAT H#1TRS, WXL ATREREESIURAR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. E5. #BH, TIB. 2R, BXEEIH. IRENTHASERAREREAEESREEANK, EATREE
R—ULERRERINF. FIEAREREANEN. RS RAITSIATARNER. RSFERITE.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 FRR SN O AR 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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