2026 4 08 /| 28 B q
iE KA R RE2026 ¥ F WK LATH: 41.75 \h &] ‘iﬁ ‘.é,
ﬂ'f@ gj .‘Jk- (002422) EHAEH BARy: ——x (6/1A) b SOUTHWEST SECURITIES

%k KR, AHE &g LI

BF £ & & gERAEE
o FH: 2026 FLEFF, NFFIF LI 88.39 1t (2.70%); #EEH ST A fa
15,53 {70 (+0.56%): A AA A1 11.28 1L (HI271%)s It | Lo yon Co oo
B4 4110 6.99 107 (:29.03%). 2026 F =% A% %, AAEAE LN | . 02168416017
45.791e 7t (2.43%); FIVFE4FH 6.741C T (+61.89%); =3E/5 )3 &% | 4. duxy@swsc.comen
AR KA AN 318 1L (-24.49%). BAA: HAs

o BREMBEKRI., Bl BAM ISR BIL 35.59 11, Bl TFHE 5.08%, £ %i§= 021-68416017
% 55.48%, & RRBMYaFL METR: iRl 46.45 L, Rk | 0 nanguan@swse.comen

WK 572%, &AM TR E 52.56%, sk ) e AL e —
~ R 18 34 48 S R

o ARG BRER VAL, HBRSIREEHR, BRTAIEHERRE
HRmAZ s 3g K3 %, BArns 3RO H LR 5 Mk wEmA 2025 | B%
F(EREAAZBAR), A2026F 1 A1 BLAEK. 2 A, sac-TMT AT | 3%
2L+ HR+/HER2-3LAR & 69 #7i& 2 52 35 4t; 5 A, sac-TMT Fe& Al sk Edi— | 18%
%497 PDL1 TPS21%#9 1) NSCLC #9447 259 i (SNDA) 3£ NMPA % | o

— FMEZ. ——— U300

W, HohIrd, KRR EsacTMT & a3 17 A RS Pl MERAL, |
58, vk EAEL I 2 TroFuse-005 #F 5L AMAI R B A HFERIEEEE

21% . h . .
W ik 3] OS #= PFS 0 F #4 %5, 25/8 25/10 25/12 26/2 26/4 26/6

o NAREAVEESL “RAEBRMY ONTEM) +XREIFH BT +aldp | 0K KRR

ADC” & =i By, NTAEBEANBARARERF ALK, LT g;uug I
TRMKE, BAEE AL RAEY, ARG HTRBA L, B0 845

B2 b — SO, OB A AR R : HHE | s ke dn) ool
ADC /= su 45 Bh A 8l ik B 69T WAL N 5 B T & & M 5Bk SRILIE BN, 52 J& P B K () 28.83-51.35
o ZATMMERFES: Wit 20262028 F4FAH A A 19 Lo, 23 L. | ZEEEZ; 2?:;?
28 fe i, st PE 9414 34, 29, 24 4%, /A 5] R137dk 58 kAR, #IXK | H#RATA(T) 15.47
Eo
EEXE? |

0 AT : FRXRAFAMRE; #FLRE R KAE; RN R 1A B (002422): L HEAIKE,

AAAEE SR F o #6147 L3 (2025-11-04)

Py _ 2025A  2026E ___ 2027E ____ 2028E|
FdA (FF L) 18512.92 1905492  21617.46  24819.54

WK & -15.13% 2.93% 13.45% 14.81%
3 By AL (B AR 1701.94 1946.11 2315.79 2821.70

WK & -42.03% 14.35% 19.00% 21.85%
FRAEEPS (£) 1.07 1.22 1.46 177
% A% ROE 6.41% 7.01% 7.90% 8.99%
PE 39 34 29 2
PB 2.74 2,62 247 2.31

RAELR: Wind, o5k K

EE L ELGENEE B PR



: & & ik A

LT #4250k (002422) 2026 ¥ F i &P

& #
P 208

Bik1: MR RTERB ALY ARME TR, FERAERN, B8AH 2IKE. #it 2026-
2028 - #r ik L S AR A A 3% 5%, 5%;

BIx 2: ke R ERF A, 26H1 FREHE K, it 2026-2028 F - ik 2
Sk A ANIE RS AA % 17% 20%:

B% 3: EHAF KM B LHEIMAON (ZA28) FlLm Vg %eh, 26H1 K&, (2[4 » 8
AR R FBETLI, H R S RFH SR AV, T 2026-2028 S E 2 K B 5 AT AR
KA 10, 15, 2012 7T,

AT A BB %, KAITAM A 8] 2026-2028 F 45 Ak F A N R Ade T &
%1 63\_1}:%}{5()\&%%]3?—

74.8 771 80.9
. 3 ik -16.0% 3.0% 5.0%
g %

ERXES 55.5% 56.0% 57.0%

E il 41.6 43.2 46.1

VE@AN 88.67 96.7 113.1

¥ i -13.9% 9.0% 17.0%
i S ’ ’ °
EXES 40.8% 45.0% 46.0%

2.4 36.2 43.5 52.0

N 15.1 10.0 15.0
. 3 ik -20.1% -33.9% 50.0%

E 241 X R A

EFRUES 65.0% 60.0% 65.0%

£ 4] 938 6.0 9.8

PE@AN 6.5 6.8 7.2

3 ik -8.1% 5.0% 5.0%

$hed

ERXES 16.1% 20.0% 20.0%

E il 1.0 14 1.4
VE@AN 185.1 190.6 216.2
Egvd -15.1% 2.9% 13.4%

o

EXES 47 .8% 49.3% 50.6%
2.4 88.6 94.0 109.3

85.0
5.0%
58.0%
49.3
135.7
20.0%
47.0%
63.8
20.0
33.3%
65.0%
13.0
75
5.0%
20.0%
1.5
248.2
14.8%
51.4%
127.6

K E X Wind, & iER

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES

A4k (002422) 2026 ¥ F 4 i

Mk MHHN 5B

flak (57 | 2025A  2026E|  2027E| 202sE [l A&k (W7 2025A  2026E|  2027E]  2028E

ERI N

RIS PN

B b B A A
HEER
&I R
W% 3% A

= BALRK
FFME

N AME R AR E
HE A2 EIRE
gk AE

H A zEehis
GRERE

P 4% 4%

& A E

YRR ARE
BEENIREK AN

18512.92
9655.24
257.85
3039.40
1206.57
71.50
-116.22
210.41
27.61
0.00
2521.05
-117.21
2403.84
526.62
1877.21
175.28
1701.94

19054.92
9652.63
266.77
3048.79
3677.60
57.16
-100.00
100.00
10.00
0.00
2561.96
186.75
2748.71
602.18
2146.54
200.42
1946.11

21617.46
10684.13
306.97
3350.71
4107.32
64.85
-80.00
100.00
10.00
0.00
3293.48
-22.63
3270.85
716.57
2554.28
238.49
2315.79

24819.54
12062.36
354.92
3722.93
4715.71
74.46
-60.00
100.00
10.00
0.00
4059.16
-73.75
3985.40
873.11
3112.30
290.60
2821.70

%A E

A8 5 R4
W% 3% A

I ALK
GZEETERAEH
A

7B EHRALRSER
WA X

oA
BREEDRLLAS R
#3393

K M

AE A BRI

FAF REA

A

B R EDAERER
AEREHSF

1877.21
1344.04
71.50
-116.22
40.72
-575.19
2642.07
-130.66
-1157.60
-1288.26
99.94
-150.90
1032.94
-944.76
646.81
684.03
1991.91

2146.54
1231.75
57.16
-100.00
2628.93
-41.02
5923.35
-150.00
-122.20
-272.20
-556.97
-100.00
0.00
-765.87
-335.43
-1758.26
3892.89

2554.28
1231.75
64.85
-80.00
-589.14
-17.65
3164.10
-150.00
226.10
76.10
0.00
-100.00
0.00
-817.37
-64.85
-982.22
2257.98

3112.30
1231.75
74.46
-60.00
-631.80
60.37
3787.07
-150.00
51.95
-98.05
0.00
-100.00
0.00
-856.84
-74.46
-1031.30
2657.72

k8% & (F74) | 2025A1  2026E| 2027E| _2028E W M A4rAR | 2025A | 2026E| _2027E| _2028F

W Re
MK e T TR
A

AL AR

K A AR AITT

P T B3 E

Bl & F A i TAE
PR Wk i & &
H A AR R T

# & &

48 J 4

R At Fo FACE T
RN

24l R

%t A3t

M A

F AR NAR

R &

V2 B BN SN AR
bR R ARG
MR AR S A

0 AR Ao B A AR A

EBITDA

PE

PB

PS
EV/EBITDA
A

6032.28
5173.32
3847.31
4987.11
4464.94
0.00
12473.20
1322.35
1534.32
39834.82
2556.97
3382.31
191.10
4410.55
10540.93
1598.05
8767.99
13923.75
24224.47
5069.42
29293.89
39834.82

3936.59
39.02
2.74
3.59
15.43
1.42%

9925.17
5074.51
3727.94
1688.96
4464.94
0.00
11555.48
1167.41
1525.23
39129.65
2000.00
3113.84
91.10
3316.54
8521.47
1590.78
8767.99
15103.99
25338.33
5269.85
30608.17
39129.65

3850.88
34.13
2.62
3.49
14.48
1.15%

12183.16
5843.09
424517
1572.86
4464.94

0.00

10637.77
1012.46
1516.14

41475.58
2000.00
3520.05

-8.90
3619.34
9130.49
1590.78
8767.99

16602.41

26836.75
5508.34

32345.09

41475.58

4590.08
28.68
247
3.07
11.66
1.23%

14840.88
6658.75
4741.05
1630.91
4464.94

0.00
9720.06
857.51
1507.06

44421.15
2000.00
3943.56
-108.90
3985.95
9820.61
1590.78
8767.99

18567.27

28801.61
5798.94

34600.54

44421.15

5365.36
23.54
2.31
2.68
9.45
1.29%

Rk RS

B JENIEK B
EIR L PEE S
& A AN K E
EBITDA 3 K #
FAI A
LA

=hE

EEIES

ROE

ROA

ROIC

EBITDA/4 & J& A
BB
ERERAER
B & 5= Bl %
J MK 3K A &
VoW RS
BERRRET IR ALIZ LI
T ALH

T R E

W 8T HE R
AR

R E
A F AT
R $4 4%

E L &

B AL A
ER T

A B AL AY

-15.13%
-43.04%
-44.16%
-31.11%

47.85%
23.32%
10.14%
6.41%
4.71%
9.69%
21.26%

0.48
1.67
3.61
2.48
116.89%

26.46%
26.07%
2.18
1.76
55.51%

1.07
15.23
1.66
0.59

2.93%
1.62%
14.35%
-2.18%

49.34%
35.60%
11.26%

7.01%

5.49%
10.82%
20.21%

0.48
1.83
3.79
2.50

21.78%
24.54%
2.81
2.30
39.35%

1.22
15.93
3.72
0.48

13.45%
28.55%
19.00%
19.20%

50.58%
34.80%
11.82%

7.90%

6.16%
15.45%
21.23%

0.54
2.31
4.03
2.66

22.01%
21.81%
2.99
2.46
35.30%

1.46
16.87
1.99
0.51

14.81%
23.25%
21.85%
16.89%

51.40%
34.30%
12.54%

8.99%

7.01%
19.29%
21.62%

0.58
2.99
4.03
2.67

22. 1%
19.26%
3.18
2.64
30.37%

1.77
18.11
2.38
0.54

# 7&K Wind, & iER
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S B ik A
' o s 25 (002422) 2026 F 15 &3

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

B P BT EBPTE RGBS AN SR B AT WP R (5 A BLANER ). FEAREARELFAE 6 NA A
AT IH R, B AREXARGE 6 ANHANE N (AT A5 At Bl AR KIE KT 5 R4S A9 TRk b A
AR E L AT HAF IR 300 KA KE, FHZARTIHAZM A GHad hishibingg) =i ssi (4
T A ARARGY) AR K BT B AR A KA, £ BT AR K L A48 HERARE 500 455 Ak,

FEN: ARBA AN, AR REI AR KL R T KA IS KRR A 20% A £

HA: AKR6AMNAN, AR A KIE KT R E BB KB T 10% 5 20%Z 14
2 8) R T KRR G6AAN, ANIARE A KIE R T R E RIS T-10%5 10% 1]

B Kok 6ANAN, ANARXE B AR K IE R TS R E B EKEA T-20%5-10%Z 1]

Fh: ARG6ANAN, ANt E 4 KIE AT G KA MAERKRRRA-20% LT

BT ART: ARG6AAN, TLEARDRS TRMAMXIERT HREMEAHEHK 5% A L
TR R AT: KR6MNAAN, 7 LEARCDRAN TR IERT HRE MBI -5%E5 5% 11

BT RKT: ARG6AMAAN, TLEARDRIKTRIAKXIERT HREEIEHK 5% AT

Z£FY
B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

&0 A B PR

GEFRHRT HELERERZAE) T2017F7 A 1 OREXFE 4, KAREREANNEHE P 2R, FEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TRXAREAEA BB RNEIE. EXRRHH, An8TRAHE RRERAETH. TLARMNT -2 R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

A HRE
REA A A CHEIERT, BAFAAREAMRET AN REGS A BT SR, KERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A4k (002422) 2026 ¥ F 4 i

% ) iE HF A RIE

L&

it: LAETHAHRIEEF 212 K2 104

#R 4% . 200120

Jbx

Mak: AL T EIR X 2 Ak KA 35 5 EIF Ak K E A & 84
Wl 2% : 100033

x|

it R TARE X E @ % 6001 5 K-F 4 ek KR 22 4

B %% : 518038

R

Hoab: ERFLIORESD IR 32 FHHER LIRS 21 8
Wk 4% . 400025

% & iE F A48 H A
X 3% A R F M R A8
B E L EENEHE TS 15642960315 clw@swsc.com.cn
KA FLEAE £ 8 15821376156 Ayi@swsc.com.cn
A F HE K 13524484975 daijx@swsc.com.cn
FE% HE R 15800507223 ljlong@swsc.com.cn
I S HAE R 15800609605 yejy@swsc.com.cn
il HE K 13621609568 jiawent@swsc.com.cn
EJE:23 HE K 18721786793 mwl@swsc.com.cn
K K M HAE R 13163027178 zhangdaw@swsc.com.cn
TR L 4% & R 18800275611 zhanghuaiwen@swsc.com.cn
7~ A& K 18913127448 suhu1997@swsc.com.cn
E# TN EAHEEE 18601139362 yily@swsc.com.cn
ok AR TERSEHE ZF 15652026677 yhang@swsc.com.cn
g * R e R 18601241803 zhanglan@swsc.com.cn
M % HAE R 15652285702 yangwei@swsc.com.cn
IFE 4 E K 18500981866 wangyuf@swsc.com.cn
3| 3 HE R 18456565475 liuyanyj@swsc.com.cn
= ik TR ELE 13923418464 gaoxin@swsc.com.cn
&2 A HHAE R 15808001926 gongzh@swsc.com.cn
M A E K 13750028702 wlg@swsc.com.cn
I 4 LSS A& K 15602268757 lZr@swsc.com.cn
HiEE e K 18817316880 hsj@swsc.com.cn
J& 3A HHAE R 18580531950 zhy1997 @swsc.com.cn
B E A A K 15521604635 pzhw@swsc.com.cn

F 5L R E LG E E B



