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GUOSEN SECURITIES

-

EfIE4EH (603739. SH)

IEHARRE | 2026509821H

?,QZH? FERRE: WMARFRFRPIEIK, W5 RE
R

BL =

F] 2026H1 WA REFIRRZIEK, EfrtmEiaiEidt. 7] 2026 £ L34
FESTIEW 7. 10 25T, [FEIEE+8.80%, YARFEF 0.39 27T, EIEb+44. 33%,
NERRSHEREHIFIARSE, ESsIK@ERD, RUBSEIIESR.
RRFAE. SERIEIN—MURRE R, IR ARSZEESHE
. G, ATRRSHEREPRMUARES, BIMESIRREIEK, BRiIEES
E. #FE. R TFAR], HEFEEFBEILFARIAERLSHIELRE
Ta, FEWEBEEIERFETESXIBIEINEERR. AR, %
RETIABRSZEE SR, BFLRIREKELRE.

MRIRSHEL BRI, T “Fol+IRE” SEAMEETE. ARRERA
BDUFTERES, B AOTITEUSAR RIS IR T E I /AT, 2026
EHFERLIRNIL 6203.38 AT, dEMUIAN 8. 74%, FEITI AT =K
3, 2026 £ R EFHEEFIREULRE R 30 4, EERIEF 3 . FRT,
NF)H VLAND-PCP EFIEES R (ETIAREEN AABERFEHEEEH]) F
&, ERR EEMERNENAEIEEFISEEH, TENEARERER
THCIRSFIIN TiERE, R tARlsinsER, MAPEAESIRE RS RR S
£, BFEBRSRUAEZFPESEIAT. AFTRIRE Al SRS AKEES
ERAMUNE. EHRREERMUFISREAEBIERHNA, BREIAl &
RIFE NN FASEEE.

AR ERE R REAEN, AREVEEZEMIG . FKITAR,
B ETTSRE, SNSREEEE, SHREREEEN, BaEng
ST RIMEEHIN . AR R YRR A R A AR, FERTHE
BRATEANF LSS —SHAETITLR, ARARGEZHTHT
K. BTMLRE, ATIREREMME RN BRI DB
P ASSTUBAR S T S, AIVEREERUEHAE, RERRFS
AR F TSR USRI F.

REHER: BEAPUETR TS SERIRR, BN EERE
BN ARREHFEL, RACIREERSITH. RIEREF
M, Fibt/AE 2026-2028 £EYIESF] 0.97/1.01/1. 02 27T, KL EPS
7 0.38/0.40/0. 40 7T, PE $Y3I 33/32/31 £, 4% “ShF A" ¥R

& F 550 A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BAT 1,321 1,366 1,350 1,437 1,505
(+/-%) 10. 2% 3.4% -1.2% 6. 4% 4.8%
VARAFE (BR T 63 70 97 101 102
(+/-%) -22. 4% 11.5% 39.3% 3.5% 1.7%
FhWE (o) 0.25 0.28 0.38 0. 40 0. 40
EBIT Margin 9.1% 7.6% 13.2% 13. 4% 13.0%
HBERER (ROE) 3. 6% 3.9% 5.5% 5.7% 5.8%
m&EZE (PE) 50.6 45. 4 32.6 31.5 31.0
EV/EBITDA 18.6 19.5 12.4 1.4 1.1
g% (PB) 1.82 1.78 1.79 1.80 1.81

FRIRIR: Wind, EfSIEREFMRATNE: MEESREEREMERANE

QR - MR
RIHCE - SHPRE 1

IES2 0. SR% IESS T T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

ESHAIM: 1B

jianghaihang@guosen. com. cn

$0980524070003

E AR

BRPR
AEMAE
W& 12.24 T
RHE/REBHE 3097/3097 BATT
52 BR&EMN/ RN 18.41/10. 68 7T
& 3 4NF BHIMRE 52.99 BAT

miAES

TR (455

——— g

SFR300

(%)

30.0
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

N~} \o) N~} o o Ao \oJ \9) \o) o o \)
NN ENEPUENI NSNS EIN AN IR

R Wind, ESEHLHHTAEE
BEXMTRE

(EFEE4E (603739, SH) -2025 3R R 2026 E—FR&IF: #F
RUREIEE ORI, 1T “U+IRS RAMETE) —
2026-05-08

(BEFES4E (603739, SH) -2024 £E3R R 2025 E—FR&IF: #F
RUREHESHIF = REFREIRT, BEZHANERNBERTRE
) ——2025-05-05

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

NT] 2026H1 I\ R FIFa 14, 2\ F] 2026 &£ FEESTIMEY 7. 10 27T, [FEEE
+8.80%, VAEEEF 0.39 27T, EIEL+44.33%. 2\EIRa 4 BRI F A BIF,
SEMKBEZD, REBEIMESR. BEFE. IR HRHIEN—HALEER
FE, HARIRARZSESHEE. R, ARESHHERRLKR, B
W HEREIEK, BRIESAEE. #iE. ERIRIFAR, HEPEFBILT
FARIAERI FEEELRTE, ZSWEBEZILEZRERITE S XIGREIINE
ER. AFRFRE. BASHIARSENFERA, BFARRKELRE.

E1: FEEEWEWRARIERE (B 27T, %) E2: BEEYBEFEWRANRIBGR (BfL: 27T %)
m— B (Z7E) = FIE K (%) m— BN (ZT) — FEE K (%)

2101 2103 2201 2203 2301 2303 2401 24Q3 25Q1 25Q3 26Q1

ARRIE: AFRAE. Wind, BEIESRAFHFAER

E3: FHEEYARSFARIGE (B 27T % E4: BFHEEYSETARSFEREE (B 27T %)
T REFE (Z7) — E L (%) . SESARRRNAERRNE (2n) — RHIEGKE®)
i 1% 0.4 - 250
VT 1% 0.35 200
'r 4 20 0.3 | i
=l {o 5
aa | { o i 50
o 1 @0 0.1 H g
- 0.05 (50)
oL EELLEEEEEEEEELE

2101 2103 2201 2203 2301 2303 24Q1 24Q3 25Q1 25Q3 26Q1

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

A RE, 2026 F LA 1) ERHIFNL S SCIEW 2. 14 27T, EFIZER A 63. 8%,
ARBEEQRITIIESERA T RS =R EEMTNLE Y, HFBSMHRER
FIRESEAREYE, EET FRNHECE~RHETAZSE . 2) 3R
Bl SEMEW 1.54 27T, EFIZEK 29. 9%, ABIESEREN. 287, BHiE
Bk, #HTEE TR S AE S, SR ENESHF RN RFFIEERF. 3)
eSS SSMEW 1.12127, EFIER 36. 6%. AREANAZERSESH
A BEMIRFIEEE B 55 K, WRIENER . RIRRSHEFZMINEE. 4)
EFRA S EIMINSEIRRIERE 4, 2026H1 STIUEIMEN 0.96 1278, FIEEX
TR 66. 41%.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: BREEM, W EEWSLEE (%) E6: EFIEEM DI FEWIEER (%)
WG W R W AR ElE = B iR B
100% 40%
80% 30%
20%
60% 10%
40% 0%
20% ~es
-20%
0% < [t} o) ~ © o o — o~ ™ < [t} — -30% -
5 = 5 5 =55 & 888283 = L oo~ ® o 9 T 8 8 ¥ 8 =%
BRSRE: AFIAS, Wind, EISIESEFHEE BRSRE: RN, Wind, EfSIFSE5FHs e
EFMERFEL T, RAXEITRIF, #FXREGHEA. A7) 2026 £ EHFERF
F 43.91%, [EEE-1. 16pct; BFZH 5. 43%, FEE+1. 33pct. BAEIESE, 2026
F P EHERBREL-1. 48pct E 14. 65%, EIB+IF 4L BAZEFE 0. 98pct &
19. 35%, M&#wAZELL+0. 03pct E 1. 38%.
E7: BYiEEMERERIEFIRER %) E8: FrisEMHAREARER (%)
—— HEEFIR (%) —— WEBFIE®) —EEAE (W)
ot 5 (EHE+E) BAE (%)
50 | — S EAE (%)
\—’\/\ 20 |
40
15 |
30 |
20 | 10 F
10 F J\/\___ 5 F
O 1 1 1 1 1 1 1 1 1 J O - ; ; ,
A D> Q Q N 'L 5 ™ () N
G L R R
Vv
BRSRE: AFIAS, Wind, EISIESEFHREE ERSRE: AFIAS, Wind, EfSIFSE5FH e

BN AREMHFES, RICOFEEESITH. BIEREHTN, T
HAE] 2026-2028 & YFEEEF) 0.97/1. 01/1. 02 1278, % EL EPS 25 0. 38/0. 40/0. 40
7T, PE4YRI% 33/32/31 £, ##% “BiFAM" iR
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 249 244 229 219 249 BB 1321 1366 1350 1437 1505
RZUTFRIR 399 448 425 442 456 EWEA 726 754 698 740 781
FHAE 189 226 178 189 196 EHdlFiE RN 13 16 14 14 15
Hitbmahs e 33 27 30 9 9  HEHER 197 202 194 206 215
REEZEH 1069 1179 1097 1100 1142 EHEHEA 147 151 138 145 152
Bl & 1560 1524 1440 1335 1217 HEZHEA 118 139 128 137 147
TR AR EHAM 131 127 123 119 115 MEER 21 19 21 18 14
B E B 142 147 147 147 147 W ) (0) 5 ) Q)
BERERARNMESE
K HARR IS & 79 64 60 75 87 & 6 25 10 5 6
AR 2981 3040 2866 2776 2708  EfhUgA 97 (121) (128) (137) (147)
EEHERRZ SRR
faf& 622 619 508 421 332 EAFE 124 128 171 179 186
ISAD Y] 225 194 181 184 200 BRI m (4) (1) 0 (1)
Hitvmanatk 185 194 170 181 191 FiaRE 123 124 17 180 185
RaEpABET 1031 1007 859 786 724 FEHER 31 26 35 39 41
KEIER R TR S 14 60 63 70 73 LEEBERRGE 30 28 38 40 41
HipKEItAR 66 62 47 35 40 VEARTEBATSFE 63 70 97 101 102
KHfaGET 80 122 110 105 113  H&RER (BAX) 2024 2025  2026E  2027E  2028E
fmRait 111 1129 969 891 837  &FA 63 70 97 101 102
DEBRRNE 132 128 125 121 M7 EEREES @ 4 (0 (0 (0
BRI 1738 1783 1773 1764 1754 IR 111 117 157 162 166
R R T 2981 3040 2866 2776 2708 ARMETEHIRK ® (25) (10) ®) ®)
55 82 FB 21 19 21 18 14
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 9 (106) 14 3) 9
BRI 0.25 0.28 0.38 0. 40 0.40 HE 1 6 ©) ©) ©)
BRRLF 0.27 0.30 0.42 0.43 0.44 REFANULRKE 174 53 255 251 267
FRREE 6.87 7.04 7.01 6.97 6.93 BAEFX 0 99) (60) (48) (37)
ROIC 3.67% 3.31% 6% 7% 7% HE#AMESR 93 (35) 0 8) 10
ROE 3. 60% 3.92% 5% &% &% BEEDMER 86 (119) (56) 1) (39)
EFZ 45% 45% 48% 48% 48%  KUEEMERLE 0 2 0 0 0
EBIT Margin 9% 8% 13% 13% 13%  ARSEEL (48) 46 6 5 8
EBITDA Margin 17% 16% 25% 25% 24% IAFREF, FE (69) (76) (107) (110) (112)
L 9N:-3'S 10% 3k —1% 6% 5h HEmMANSR “7) 120 (1) (87) (89)
KR —22% 1% 39% 4% 2 BBESHER (251) 61 (14  (190)  (198)
Bt R 42% 41% 38% 36% 3% HeBE 9 (5) (15) (10) 30
BE®R 2.2% 2.4% 3. 4% 3.5% 3.5%  HMHASHETIRE 240 249 244 229 219
P/E 50. 6 45.4 32.6 31.5 3.0 HHASHEIRST 249 244 229 219 249
P/B 1.8 1.8 1.8 1.8 1.8 i EmRISR 210 (6) 252 263 289
EV/EBITDA 18.6 19.5 12.4 1.4 "1 REasNESR 144 160 131 167 197

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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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EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：蔚蓝生物营业收入及增速（单位：亿元、%）
	图2：蔚蓝生物单季营业收入及增速（单位：亿元、%）
	图3：蔚蓝生物归母净利润及增速（单位：亿元、%）
	图4：蔚蓝生物单季归母净利润及增速（单位：亿元、%）
	图5：蔚蓝生物分业务营收占比（%）
	图6：蔚蓝生物分业务营收增速（%）
	图7：蔚蓝生物毛利率及净利率情况（%）
	图8：蔚蓝生物期间费用率情况（%）
	财务预测与估值

