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1LikETT (688016.SH)

AT
IESFERT RS

2026 £ 02 5 27 H

EN (4R5TR)

SFUSRERK, SIFHLFE5HH
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2026 42 27 H, /N8 KA 2025 4 kiR . 2025 N 5]
1 E I 13.51 12T, Fb+12%; Va#44)0d 5. 63 1et, Bt
+12%; HedEla B4 4104 5.02 12T, B H+27%;

202504 /&) it HALN 3. 36 17T, Bl bb+42%; V3 #4404 1. 34
e, RteiasAh &, FA4edp)aE4F1H1.30 12T, Rkins
KE0Hh
AFLGREEK, BN BREIAFEIR, 2025 F 5] ok i) 4
5, TR R, FED 2024 5T HNAE AL R HrRE
P, 2025 FAF b GG AN Bl — R R0, 2025 Fon 8] IR
N 2.5 10T, B3 KAZE 55%, fE )X & b3 £ 18% 14
Lo NABFBMEHLFERANE RBAT AN LR P 69 64F, it
EFANRBINEANF S BB, 2E . ERFEREGT H NS
Her T, ARE 2025 F KNG FSBAE R E 49 ME R,
RIFT K EpE, X HRKALGEK, 2025 550 89738 % 3K 4]
HEBAEBENEMET, @3 Cratos 5 X B T MBI XL F 4%,
ZHABIIT N F R B, ROUHEEAERMR, 8 Rt 23 &7 &
FRAF NMPA R EMHEE, 11 B /e 28 ANlsh T %3R3 Bk M
Pk B AN SIEMHE 110 &5k, b 6 H 7 %3R3 CE A
iE, 3K T SRMFEI R FIE o IR LK F ek, N8 A T AR
i, FRFE, Hector MES R I FBIRZARTHANER
LA S P iE R B, BT RS A N E KA Ealag
FLBIRBEHRZTXNERLH L, BIEHZ~®E
Breakthrough Device Designation ¥ iF €32 3 FDA,
BRI, HES5TR

FE A 8] 2025-2027 4 Va4 A 5 A1 A 5. 63, 7.01, 8. 62 127,
B Eb+12%, +24%, +23%, HLM-*F R PE 4 22, 18, 15 4%, #44F “ %
N7 IR,

RS

EARIZHBCR A T SR #7 % S A RA AR = 5
5 REMIRE; HINT 5 BEHERE.

BT A F mE — R4 5

E#%4A

Srim: Higik (B S1130525060003)
gantanhuan@gjzq.com.cn

oriE: RN (Bl S1130523080002)
heguanzhou@gjzq.com.cn

iy (AR™): 101.50 5t
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1. (LKEFARSIT: = FEWARESIEE, QINH
RRFSEHEBE), 2025.10.30

2. (DBREFT AT RIT: IRk SEERE, SMEARE
PRk SSHREIE...), 2025.8.27

3. (OBRETF AT ST LS HREEE , Sl AR
FIHEBY, 2025.7.14
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ATEEER (AEM)
e 2023 2024  2025E  2026E  2027E
EWAN(ERTT) 1,187 1,206 1,351 1,736 2,156
R ON: 1S 32.43%  1.61% 11.96% 28.55%  24.20%
)3 AFE(E R T 492 502 563 701 862
3SR KR 37.98%  1.96% 12.16% 24.39% 23.07%
SR (7T) 5.953 4,073 4,569 5.683 6.994
SRAEEMHNETEM 6.75 3.03 5.16 5.73 7.23
ROE(JABBAR)(MHE) 12.81% 13.24% 14.14% 16.97%  20.28%
P/E 32.70 26.97 22.22 17.86 14,51
P/B 4.19 3.57 3.14 3.03 2.94
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MR ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 897 1,187 1,206 1,351 1,736 2,156 "R EE 977 2,967 2,171 2,173 2,061 2,034
HRE 32. 4% 1. 6% 12. 0% 28. 6% 24.2% SRl &S 136 149 256 166 213 264
EX=AIT 57 -223 -280 -326 -389 -502 -613 B 156 211 266 250 322 394
%4 N 24. 8% 23. 5% 27. 0% 28. 8% 28.9% 28. 4% AR T 25 38 47 44 55 66
EX| 674 908 881 962 1,234 1,543 1,294 3,365 2,740 2,633 2,652 2,758
%A AN 75.2% 76.5% 73. 0% 71.2% 71.1% 71. 6% 64.9% 79.3% 63.8% 60. 7% 58. 1% 57.8%
B A A A e -8 -12 -10 -14 -17 -22 P RSy 126 122 0 0 0 0
%K BN 0.9% 1. 0% 0.9% 1. 0% 1. 0% 1. 0% R~ 187 303 389 509 612 643
A -104 -130 -157 -189 -226 -280 %& 9~ 9. 4% 7.1% 9.1% 1. 7% 13. 4% 13. 5%
%K BN 1. 6% 11. 0% 13. 0% 14. 0% 13. 0% 13. 0% T H 317 382 1,062 1,082 1,192 1,265
12 5% -46 -55 -93 -66 -81 -96 R F = 701 881 1,551 1,703 1,914 2,017
%K BN 5.1% 4. 6% 7.7% 4.9% 4.7% 4. 4% %5 35.1% 20. 7% 36. 2% 39. 3% 41. 9% 42.2%
(K % -138 -173 -94 -108 -174 -216 =& 1,995 4,246 4,292 4,336 4,566 4,775
%4 N 15. 3% 14. 6% 7.8% 8. 0% 10. 0% 10. 0% Fa IS B 9 11 27 13 13 13
AALATA)E (EBIT) 378 538 526 585 737 930 R AT HR 98 185 208 170 223 275
%K N 42.2% 45.3% 43. 6% 43. 4% 42. 4% 43.1% AR A 80 116 104 116 146 177
w49 A " 8 17 31 30 29 R Rk 187 313 339 299 382 464
%A BN -1.2% -0.7% -1. 4% -2.3% -1.7% -1. 4% K& 0 0 0 0 0 0
ALK -5 -8 -8 -14 -4 -4 HAl K A 66 70 130 27 31 36
N AR T B Ik 0 0 0 0 0 0 e 252 383 469 327 413 500
EESwiE-S 4 9 87 18 20 20 HEBRRARS 1,719 3,844 3,792 3,982 4,128 4,250
WAL AT A 1.0% 1. 6% 13. 4% 2.7% 2. 4% 2. 0% b A 72 83 123 123 123 123
D! 415 574 661 659 823 1,015 A B A 774 1,095 1,085 1,155 1,301 1,423
[ ZURLES 46. 3% 48.3% 54. 8% 48.8% 47. 4% 47.1% PR S &84 24 20 31 27 25 25
ER TN ES -1 -2 -9 -1 -1 -1 R AR A AR At 1,995 4,246 4,292 4,336 4,566 4,775
Vit AT A1 414 572 652 658 822 1,014
FURES 46. 2% 48.2% 54.1% 48.7% 47.3% 47.0% RS
P43 -62 -85 -159 -99 -123 -152 2022 2023 2024 2025E 2026E 2027E
PR A3ALE 14.9% 14. 9% 24. 4% 15. 0% 15. 0% 15. 0% R A
o4 A1 352 487 493 560 699 862 LRI S 4.958 5.953 4.073 4.569 5.683 6.994
PR ¥ & ¥ -5 -5 -9 -4 -2 0 i 23.878  46.464  30.762  32.305  33.488 34,482
V2 G TR 8] By A i 357 492 502 563 701 862 HFRZENEAR 4. 637 6.749 3.031 5.159 5.734 7.227
kS 39. 8% 41.5% 41, 6% 41. 7% 40. 3% 40. 0% H R A) 2.100 2.300 3.000 4.000 4.500 6.000
EES
AeAER (ARTEFR) BRENEE 20.76%  12.81%  13.24%  14.14%  16.97% 20. 28%
2022 2023 2024 2025E 2026E 2027E BR KSR 17.89%  11.60%  11.70%  12.99%  15.34% 18. 05%
4 A1 352 487 493 560 699 862 BN @ N E-E S 18.36%  11.81%  10.20%  12.37%  15.03% 18. 44%
PR ¥ & ¥ -5 -5 -9 -4 -2 0 Hkp
e Ak 49 54 69 62 75 99 EX- DR P TE 30.95%  32.43% 1.61%  11.96%  28.55% 24. 20%
ez Bk A 2 -14 -92 -62 -18 -18 EBIT 3k % 17.48%  42.15%  —2.10%  11.26%  25.86% 26.25%
TEFEEN -69 31 -95 76 -49 -52 A K 12.99%  37.98% 1.96%  12.16%  24.39% 23.07%
BEENREER 334 558 374 636 707 891 B R E 13.77%  112.83% 1.07% 1.03% 5.32% 4.58%
AT & -294 -190 -213 -203 -283 -198 FEEERS
S -133 -10 -562 0 0 0 R K B A R 40.1 41.8 54.1 45.0 45.0 45.0
E &) -12 23 41 18 20 20 AR B RS 215.6 239.5 267.5 240.0 240.0 240.0
BFEFARE AR -440 -177 -733 -186 -263 -178 FLA K K B 4 R4 54.9 53.9 45.8 54.0 55.0 56.0
e SN 0 1,781 35 120 0 0 B € 3% /= B 4 R 35.3 29.9 30.5 32.7 110.0 85.4
L€ S 2 -2 14 -73 0 0 ki
E &) -162 -178 -584 -494 -556 ~740 KV &S -55.54% -76.50% —56.08% —53.89%  —49.33% -47.27%
EFEHREHR -160 1, 601 -535 -447 -556 -740 EBIT A1) 84k 545 4 -34.6 -63.9 -31.6 -19.1 -24.3 -31.8
RS AE 266 1,983 -894 3 -112 -28 FE QA E 12. 66% 9.01%  10.93% 7.53% 9.05% 10. 46%
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AN
GE A e e O T A8 KRS PSR S AT
B #7 —FAR —AKRA =—AKR Z=AAR =AR TGP A RIRERTEBRA “EN” F 145, A “HH”
EN 0 0 2 2 17 F24, A PR IF3H, A BRI F445, 2B5FHHT
¥R 0 1 2 3 0 HFAERLITS, EATHFAHBRTEGLE,
Gl 0 0 0 0 0 KL 5 FHRA BT
A 0 0 0 0 0 1,00 =£A; 1.0172.0=34 ; 2.0173.0=% 1
#4 000 200 150 1.60  1.00 3.0174. 0=/ ¥
KR BRI
TR BER ARRA AR TF) _
. ARMGT) hSBHEESRRMN R E
s B 3 LR kil B ARt 8300 o mmmmmmmmmm e e mmmm e e oo 70
1 2024-07-02  EA 97.80 N/A
2 2024-08-27  EA 82. 00 N/A
3 2025-01-21 EIN 111.16 N/A
4 2025-03-29  FEA 92.30 N/A
5  2025-04-30  FEA 83.75 N/A
6 2025-07-14  EA 95.92 N/A 5 E E &8 § E 8§ 8§ B8
7 2025-08-27  EA 118. 28 N/A = 8 8§ ¥ BRE ERE % H
8  2025-10-30  FEA 105. 42 N/A

Rk BEIEFF AT

B IRRA LA

FEN: AR 6—12 A A R Lk A 15%84 Lk,
WH: AR R 6—12 AN A 1 L3k 0g E AR 5%—15%;
P KK 6—12AA N LA EA -5%—5%;
B AR 6—12 AN A ATk B A SR L,

e —RATA B 9
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N 8] TR

R ER:
E&iE AR AN 2P EHIEAREERERAME, CELIERZTEFNLE T,

R LF. SR #HE IR, B BH. TR, SETRILAN S A E A7 XAE R . B @maessl A, AR, FEAHELA “BeisfRmAa Rk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT LA R AR R R B A K0 AT R R AT T4, AR P TR, &R AR BIRE AR AT LA B RN, A TAEF il S bl By
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGAETRY AAREZAEGAZ TR, MREAAREAFERT RO E—RE. ERAFLRELRNTIRS L& F kiR 0935
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

B R EAFGEILT, BSIERM XA TRAHA RE T 5 RN 8P ZAATRIERF AT R G, FF7T RN 2\ 8] E A R4 R 5 BURME S AP 28R 5o

AREFFCERE, AALLELSHEEIEEAN T RAFGLLE, KA IZFTFRREGAR o BEIEFH R B AKE ARERML AN ELIERGEP
ARE TMMAART BB ENE, RAFEFEIEAT AR RIE GERRRRAHE S ELAEY, ARSI ESIERRD A RS E P PR IFR
& F C3 4 (4 C3 &) M43 A 1L A AREH QAN EFEBGEAFENAE P AR, BIRRE R, FRHAAMHETEPF X THTIELARERTAGE
AR 3T AREPREGETIERA RSB TE, AREGIMFARRS 8 F 60 RZABF, &R B SIEFAF TMERATRT, EETRE, BEIERATRRE
A0 % E AL

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& L% F3

%, 7%: 021-80234211 ¥,1%5: 010-85950438 w15 : 0755-86695353

WA : researchsh@gjzg. com. cn ¥R : researchb j@gjzg. com. cn ¥R : researchsz@gjzg. com. cn

Hi g : 201204 W% : 100005 Wi 2% : 518000

Hodk: bR S 62 1088 5 Hohk: AT RIR KA KA 26 5 Hopk: FH|TARE X L@ 2028 52K S PO

EATEFRKJE 5 # M KB 8 &l 18 # 1806
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