2026 % 08 A 22 B q g
IE A R AR L2026 F X SFIR EIP LETH: 24.14 T ! \h &] ‘“1 ‘%,
ﬁl‘)ﬂiﬂa (000999) EHAEWH Birth: — 1 (64A) b SOUTHWEST SECURITIES

EFFAEAE

S SR & 1 iE K A LI

O Fhh: NAKA 2026 FH P, EFFRATLEMN 150141, LA |
X 1.37%, V3#4 408 16.71 127, Bl T 7.96%. 2 8] CHC M 3IL AR bt MALGES: S1250520030002
B 23.29%, MRAMENIRAIE N B KRR, Wi 021-68416017

o RFBEHEHRMA CHCES, REABARAAAMBERIL, L3 aulssy | 0 y@swsecomen
L5 EIILN 68.76 1270, RBILIEK 42%, mANMeHEKGIE, REHFE
oo i AR, PR, EICE KOG ITAR, BT ERRS T, &AW
RlAEMZIF 6 BT R, RERELRHE R £mEH~BMARE | 4
HE X, BHLFRHGH, KHBFEFHEKPARS D8RS L4, o |

o BIFHALII, KPFETR G P BLH QAT ERELER, NE) EFFHR | %
BN T30, EACH R BRI 55 A, M7 Okt L, & -8% f
2,77 Bt 35448 7 ; BGMO504 . & & 3 55 NDA 3% 72, 52 8 F A E£19.3% | 100 |
; HICM-188 # A&kt I &I % £ Nature Medicine. #1377 Z &Mk “fh&F | .,
ré;; » I?L}\ “%I—Séj\}tlﬂ_'_ﬁﬁ%jﬁj&” Ml\'%t, %}iﬂﬁx—&ﬂﬁ%%é]‘%o 25/8 25/10 25/12 26/2 26/4 26/6 26/8

CRELEES)

HIH=IL — PIR300

o BAFM: it 2026-2028 F EPS A4 1.92 L, 2.31 7T, 24471, )

& PE AR 134, 1042, 1042,
o RIeT: HERATMAE, FFEREFAMALE, TRBAALE, & R A1) 16.64
R A R 16.63
I IRIE A 2025A 2026E 2027E A= | 52 B AR A () 22.16-30.93
FAKN (BF L) 31602.58 33474.06 35104.68 36377.81 & AE(fL L) 401.74
K% 14.43% 5.92% 4.87% 363% | EE (L) 558.45
V2 B N S AL (B AR 3421.00 3190.19 3836.50 4065.00 | FMRATA(T) 13.72
Wk E 1.58% -6.75% 20.26% 5.96%
ROk H EPS () 2.06 1.92 2.31 2.44
#F A% ROE 10.83% 9.13% 10.18% 10.18% 1. 2=/ (000999): P if+I]IE SEIE
PE 12 13 10 10 #, BEHECIA (2025-10-30)
PB 1.04 1.00 0.93 0.88
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SOUTHWEST SECURITIES & '(Ti] = }L (000999) 2026 # #’_ #_*ﬁ‘é\ ij,F

& #
P 208

BiX 1: REERRERERFE XG0, KAMNF T CHC k4 898 MoA £ A R 2
% 2026H1 % 2025 & Mt 69 T RAY, HAMMRIX CHC k4 2026-2028 F 49 A
#® % -20%/-15%/-8%, it 2026-2028 4 49 £ 4] % F 61%/61%/61%;

1BA% 2: LM EE AR T N8 04t ik 4, B S KA T & 77 25 3k 4489 Bl A= £ A1)
RAEH BT RA, B4 2026H1 & 7 th b 4 69 polAn £ 4] BAs | RA1E % 2026-2028
8 JL N\ 38 3% A 40%/20%/10%, 2026-2028 <5 89 £ F) & A 64%/65%/65% ;

Bk 3: FIER EHRET L AR TRENBE, &MNMNE6EE L% 2026-2028
F AN 3G 3% K -0.5%/0%/0%, B2 5] 49 2026H1 R & b 469 £ F) Fek HARF, KA TR
£ Ak % 2026-2028 F 49 £ ) F H 15%/15%/15%;

A% 4: % EE A 2026HL 8 & % 6 ALk S AR e e, A AT O e AL 4
2026-2028 4 690 N3k 15%/10%/10%, 2026H1 &, 3 67 )k % 09 £ 0] B H BT 1R 4
KAV T & Ep M) Ak % 2026-2028 F 49 £ A B W g iX —E A 24%/24%/124% .

AT oA B4R E, KAIFAM 8] 2026-2028 F 45~k AL AN R AL T & ¢

PN 151.11 120.89 102.75
[& 25 47 & -CHC g -14.67% -20.00% -15.00%
ERIES 61.67% 61.00% 61.00%

PN 120.94 169.32 203.18

EHFL-2 75 ik 101.38% 40.00% 20.00%
ERIES 58.81% 64.00% 65.00%

PN 38.97 38.78 38.78

RE Ak Egd 15.56% -0.50% 0.00%
ERIES 14.29% 15.00% 15.00%

IION 5.01 5.76 6.34

&, % #p ) g -5.68% 15.00% 10.00%
ERIES 17.32% 24.00% 24.00%

IION 316.03 334.74 351.05

&t ik 14.43% 5.92% 4.87%
EX RS 54.03% 56.55% 57.57%

94.53
-8.00%
61.00%
223.50
10.00%
65.00%

38.78

0.00%
15.00%

6.97
10.00%
24.00%
363.78

3.63%
57.85%

K EFRK: Wind, & iER

N NI R @ =RO AR PA



-

@ & & ik A

SOUTHWEST SECURITIES

48 =Ju (000999) 2026 4 ¥ 45 1 & i

Mk MHHN 5B
#A A (BHA)

ERI N

7 b B

B b B A A
HEER
&I R

W % 5% R

= BALRK
FFME

N AME R AR E
Hiezging
gk AE

H A zEehis
GRERE

P 4% 4%

& A E

YRR ARE

2 B BN SR AR A A

i > AUtk A (57 %)

W Re
MK e T TR
A

AL AR

K RIS

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

RS &

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

31602.58
14527.71
382.20
9088.58
1897.85
35.00
-90.04
-3.08
261.95
0.00
4851.77
1231
4864.08
698.12
4165.96
744.96
3421.00

4663.32
8676.80
6245.60
8382.02
1534.61
66.54
10863.34
15162.49
3209.98
58804.68
2412.94
5873.39
3514.04
8532.21
20332.58
1664.22
1406.22
19044.12
22171.74
16300.36
38472.10
58804.68

6173.81
11.74
1.04
1.27
5.71
4.31%

33474.06 35104.68 36377.81

14543.77
435.16
9707.48
3347.41
96.45
0.00
80.00
129.33
0.00
4253.13
45.86
4298.99
617.01
3681.98
491.79
3190.19

7372.30
8938.36
6255.72
3967.97
2034.61
66.54
10399.05
15020.77
3189.60
57244.93
1000.00
6032.42
3514.04
6359.68
16906.13
1664.22
1406.22
20476.22
23546.65
16792.15
40338.80
57244.93

6005.95
12.59
1.00
1.20
5.11
4.38%

14896.26
456.36
10180.36
3334.94
46.85
0.00
80.00
153.54
0.00
5073.45
46.80
5120.25
734.88
4385.37
548.87
3836.50

9398.91
9374.90
6409.73
3995.47
3034.61
66.54
10113.95
14879.05
3169.23
60442.40
1200.00
6166.14
3514.04
6477.53
17357.71
1664.22
1406.22
22673.23
25743.67
17341.01
43084.68
60442.40

6897.50
10.47
0.93
1.14
4.19
4.08%

15334.96
472.91
10549.56
3455.89
57.51
0.00
80.00
163.54
0.00
5400.51
40.74
5441.25
780.96
4660.29
595.20
4065.09

10505.25
9749.68
6607.47
4016.93
5034.61

66.54
9897.50

14737.34
3148.86

63764.16
1500.00
6352.57
3514.04
6624.21

17990.82
1664.22
1406.22

24766.69

27837.13

17936.22

45773.35

63764.16

7366.56
9.88
0.88
1.10
3.81

4.91%

& A
718 5 4
W% 3% A

K= ALK
GZEETERAEH
H b

7B EHRALRSER
WA X

oA
BREEDRLLAS R
#3393

K ##%

AE A BRI

FAF REA

A

B R EDAERER
AEREHSF

4165.96
1287.05
35.00
-90.04
-3334.96
3450.07
5513.08
-7916.02
505.88
-7410.15
1557.38
3336.10
-77.00
-1730.80
-1521.73
1563.95
-344.99

3681.98
1656.38
96.45
0.00
999.72
-175.30
6259.22
-1030.00
1199.62
169.62
-1412.94
0.00
0.00
-1758.10
-548.82
-3719.86
2708.98

4385.37
1777.20
46.85
0.00
-398.89
-201.13
5609.40
-1330.00
-766.46
-2096.46
200.00
0.00
0.00
-1639.48
-46.85
-1486.33
2026.62

4660.29
1908.54
57.51
0.00
-278.92
-225.49
6121.94
-1530.00
-1756.46
-3286.46
300.00
0.00
0.00
-1971.63
-57.51
-1729.14
1106.34

Ak N

AR RNIERE
Bk FlE MK E
A A K
EBITDA 3 k %
FAIEH
ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiERS
ERERAER
B % AR
Rk B A &
B RA%E
BERRRBESRANLE LiA
Fr RN

I RAE
WA AIE R
AR

R E
EIEEGES

E &
RO
AT
R 2EAL
gl

14.43%

8.42%
10.28%
17.24%

54.03%
34.88%
13.18%
10.83%

7.08%
15.51%
19.54%

0.64
3.89
4.01
2.48
107.39%

34.58%
29.15%
1.83
1.42
50.59%

2.06
23.12
331
1.04

5.92%
-12.34%
-11.62%

-2.72%

56.55%
39.29%
11.00%

9.13%

6.43%
11.27%
17.94%

0.58
3.35
3.80
2.24

29.53%
26.70%
2.23
1.70
55.11%

1.92
24.24
3.76
1.06

4.87%
19.29%
19.10%
14.84%

57.57%
38.63%
12.49%
10.18%

7.26%
13.54%
19.65%

0.60
3.61
3.83
2.26

28.72%
27.16%
2.36
1.84
42.73%

231
25.89
3.37
0.99

3.63%
6.45%
6.27%
6.80%

57.85%
38.66%
12.81%
10.18%

7.31%
14.40%
20.25%

0.59
3.86
3.79
2.27

28.21%
27.87%
2.38
1.87
48.50%

244
27.50
3.68
1.18

KA Wind, BEiER
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oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

PRI BAGIER 5 AN SRR AT PR (A AR ). WFRAREAREAFTAE 6 NA R
A AR BRI, B ARER B E 6 NA WS RM (R AT kg ) 483t B H 48 KAE K77 KK 28 R0 Kk g
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAN, MkEADRST R KIERTHK ALK 5% L
TR AT : AR 6MNAAN, TR HEAREDIHEAT R It XIER TR M4 H-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

TE£EW

B E LR AR NS (ATERAR “RAE”) EAFEIERAREEFEER B AEGIERZT F A LS T

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3 & BUR B35 4047 S M 4 FEIR 5o

AREF 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
T, AR MR B RN 8] T R A RIS S BRIl KIREPT 450990 R R AL TARGY 6944 . I AT AT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AR EEAEZR, TR HERMOFIERARL AR TG EHRRFT. EETHELT, AMEPHEZ L&
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

ARE B FRARANGHIERFA, AEPH@IFT, MM/ NA TG AT XK. B8 X HF . 425 A
MERAH AR “HHIEA”, ERFNARERR ZTHTABRRENGIIR ., MP bk, RERPRRFH L ARE
B Fh, AN E ARG @ il R kA A A

i ol 838 IE UG 0 F & 5 B3R5
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% &) £ FAF IR

L%

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I

Hoak: E | TAEE X AW 5% 6001 5 kT4 Rk kB 22 B
ol 2% . 518038

TR

Wak: TR FILALR AW 15% 32 5 % diE K 3k Ak 21 &
¥k %% . 400025

% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KR FFEKE 2 E 15821376156 Zfyi@swsc.com.cn
B F HE R 13524484975 daijx@swsc.com.cn
FE% HER 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
% L AF HAE K 13621609568 jiawent@swsc.com.cn
EIE=Ei e K 18721786793 mwl@swsc.com.cn
KKt HE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE R 18913127448 suhu1997@swsc.com.cn
&3] T AEHEZE 18601139362 yily@swsc.com.cn
Bk A FEREHE 2 F 15652026677 yhang@swsc.com.cn
= K e K 18601241803 zhanglan@swsc.com.cn
o % e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
P74 TR E £ 13923418464 gaoxin@swsc.com.cn
22 A5 B 15808001926 gongzh@swsc.com.cn
Hp HHAE R 13750028702 wlg@swsc.com.cn
I 3 A F HE K 15602268757 lzr@swsc.com.cn
FiFE 4 K 18817316880 hsj@swsc.com.cn
J& 3R HER 18580531950 zhy1997 @swsc.com.cn
B E1H HHAE 15521604635 pzhw@swsc.com.cn
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