2

L |

iR UESS

RFE LR H

Z2REZH (920017.BJ)
2026 %05 A 16 H
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BFRE: EAN (£H)

B 2026/5/15
L AL (T) 17.58
—F & & RIK(T) 27.68/15.53
E A (L) 21.95
ARBAAE(fL ) 21.71
B A(ILRD) 1.25
AR A (TRE) 1.24

I3 A #FE(%) 73.76

At AT AT 5T B A

X RIRE

(o R A &BEMETFT, 2025Q1-Q3
12 &4 A IE+10%—Ab P AE & 237 )
-2025.11.11

(F X = ey ek, 27
HAER P ARER—ALZ AT &R
#) -2025.9.1

® 2025 F)aF4A)E 1.03 12T, RH+24%, 2026Q1 V284418 F tb+27%
o8] KA 2025 F09F B ARE S 2026 F—F FiRE, 2025 F, A S RIAEAK6.S
17, BHIEK 032%; I EE4F)E 10304.48 77 T, FlH3gK 24.33%; 1o
AEaH4 A9 A4 9383.28 T L, RIHIEK 1.56%; £41F A 70.02%, 2024 54
69.65%. 2026Q1, 3] SEIFIK 1.58 12T, Rk 11.37%; 5= )3 8450
3178.89 77 7L, RIFHIEK 27%. K A1_EIA 2026-2027 SFH 37 3% 2028 S A A FM),
Mt 2026-2028 SF)a#4F1iE 1.19/1.46 (1.03/1.28) /1.74 fet., 35 EPS #
0.95/1.17/1.39 T/R%, T & LATAIH PE 4 18.4/15.1/12.6 4%, A¥FnaiHiLh s
F X EA RS, B CFEN R,
O WM EFTHRAEGKRASRET R, 4RFEV K, #HEHEK
2025 F, NEAAHTHNBEREPIRAGEASSETRY, ER4LHEETLR
R nEBEERFRIES, EHFRHBEK, AR FREHH 2025 FF
WA AR LT % 33.24%, 28 Toia®Iz 24k & VRS AMER, 24
MRE T, EmizsaiIN (BREZEERASEAHHLER), B5FK
KENTF. 2025 8 R4 WELIKAR TR 34.03%, 30~ %A F i
BIREBER . B RBERMAETAE, UBIES AR RBE MM TEAK, 48 T
it B % A B 7 T4
® N3] 3KiE 2025 #FEEZ CDMO £k 20 3%, EHFANETREL L
2025 4, N SN E B R T547.58 77 L, & B AP A 11.61%. 2025 5F,
EREHHE T B PDI EHF AL KT H 2025 PEEZ CDMO 41k
20&;&&&%%&%%%%mmmms#ﬁ&%ﬁﬂﬁ&%ﬁ&%ﬁiﬁﬁ
+%ﬁﬂ R ITTE, N85 MR IEMRIRFEE FDA #uf; AFtz hid
F—F MR, BRFANA T FEE R A 9 AP RST ?w&%m%

O A [eiRT: BN AN, HRMEMRIL, 2 RE—BHE IR XA,

Wt %48 B A EAB I8 AR
AR 2024A 2025A 2026E 2027E 2028E
B LA (E F ) 648 650 758 903 1,058
YOY(%) -10.2 0.3 16.6 19.1 17.2
3 B4 A (F 7 L) 83 103 119 146 174
YOY(%) -10.6 243 15.5 225 19.2
A E(%) 69.7 70.0 70.3 70.4 70.1
% #) E(%) 12.8 15.8 15.7 16.1 16.4
ROE(%) 5.3 6.2 6.6 7.6 8.4
EPS(# /1) 0.66 0.83 0.95 1.17 1.39
P/E(%) 26.5 213 18.4 15.1 12.6
P/B(4%) 1.4 1.3 1.2 1.2 1.1
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 912 1054 1140 1260 1355  FaEA 648 650 758 903 1058
N4 466 471 525 687 645 RSN 197 195 225 267 316
R &Y YR &) 86 65 164 107 190 & LAHe A Mo 10 10 13 14 17
Hpb gk 7 4 1 2 2 ELRA 227 224 278 334 381
AT IR 3 4 4 6 6 FEF%A 53 48 58 70 78
oy 58 67 83 70 1 #FEHEA 78 75 87 98 111
AR 293 442 363 388 402 MEFHA -4 9 -6 -11 -6
ERB T 934 919 930 976 1042 FARAAB K -0 -6 0 0 0
KA 8 4 3 2 0 Ak 21 21 27 25 24
2w 647 624 691 754 815  ANAMAEEAIHE 4 3 3 3
TF = 75 71 67 63 61 A AHME 11 8 8 8
H AR R T 204 220 169 157 166  #EKAEME 0 -0 0 0 0
# =& 1846 1973 2070 2236 2398 FAAHE 119 117 144 174 204
A G A 174 203 183 217 223 RIS F PN 4 1 2 2 2
s BHE K 10 10 10 10 10  Fkshih 31 0 11 12 9
REAT 235 B AR AR 50 84 48 77 63  AIEEHR 92 118 135 165 197
HAbF ) R 114 109 124 130 150  Frfgdt 10 15 17 21 25
ERS Rk 134 116 116 116 116  ##)¥H 82 103 118 144 172
KA 2K 0 0 0 0 0  YHEBAME -1 0 -1 2 2
HALAER ) 5 134 116 116 116 116 Y255/ 84418 83 103 119 146 174
R At 308 319 299 334 339  EBITDA 123 149 163 195 232
JHMFRAE 0 0 -1 3 -5 EPS(%) 0.66 0.83 0.95 1.17 1.39
A 122 125 125 125 125
FTANAR 715 747 747 747 747 ERZERTES 2024A 2025A 2026E 2027E 2028E
RS & 716 799 900 1019 1167  RkfksH
12 B EN A RAE RS 1538 1654 1773 1906 2063 FAIAN(%) -10.2 0.3 16.6 19.1 17.2
RAxA R AR A 1846 1973 2070 2236 2398 & FIE%) 115 -1.0 22.4 21.2 17.2

V2B TE N )4 Y) -10.6 243 15.5 22.5 19.2

KAV A

A F(%) 69.7 70.0 70.3 70.4 70.1

A E (%) 12.8 15.8 15.7 16.1 16.4
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 53 6.2 6.6 7.6 8.4
BEEHALR 83 174 22 276 99  ROIC(%) 38 49 5.4 6.1 6.9
b IR 82 103 118 144 172 Bixse A
718 4K 52 52 48 55 62 T RIRE%) 16.7 16.2 14.5 14.9 14.2
W %% A -4 9 -6 -11 -6 % RAREEE(%) -23.0 228 243 312 -26.8
S TP -11 -4 -8 -8 -8 RFE 5.2 52 6.2 5.8 6.1
BTEFELH -47 8 -124 105 -110 ke 4.8 4.4 5.3 5.1 52
Atz T LR 10 24 -6 9 -11 e i)
BT EFHALRA 3 -174 25 -112 -132 ERERAME 0.4 0.3 0.4 0.4 0.5
WAL 99 114 61 102 130 RKEEHFE 7.9 10.5 8.1 8.2 8.5
EeEidy 90 -71 1 1 2 BRI ASEER 5.8 55 5.1 52 53
HAIE T AR 12 11 85 -11 4 EEAEE (L)
EFEHASR -46 19 6 -2 10 ERROK S (RATRETE) 0.66 0.83 0.95 1.17 1.39
48 IHE -0 -0 0 0 RN 0.66 1.40 0.18 221 0.80
KA 0 0 0 0 HRETE(RIAER) 12.32 13.25 14.20 15.26 16.53
& B AL A -0 3 0 0 EE %
FANARIE Do 2 32 0 0 PE 26.5 21.3 18.4 15.1 12.6
HME T ALK -47 -16 6 -2 -10  P/B 1.4 1.3 1.2 1.2 1.1
R H iR 39 21 54 162 -42  EV/EBITDA 12.7 9.8 9.1 6.7 5.7
FAERR: R FFRIEFRI AT

W 4ol B8] B G @ 6945 B B An ik A B R 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRE A H L HTE BRI KL A ACL COMEBIZTH . HEHEE LRTHARIGEKST
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

TR AE R AT AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

WR 4 : research@kysec.cn W4 : research@kysec.cn

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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