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SAC: $1350524030002
| iuchuang@huayuanstock. com

5%

BiEEs:
>  Eff, 2025 FHIZEFE, ATREME WA 32.41 25T, FLLiEK 8.00%, LI

% %138 5.81 12T, FEEHK 13.93%; 2025Q3, AR SEHWE WL 11.10 1Z7T,
[E b4 15.85%, SLIMIFESFIE 2.16 27T, EEEiEIE 30.19%,

SAC: $1350524040001 > FFPIBEEFE ARG R, REBAFEMK, 25Q3, EFEH 75.1%( F
| aiang0TEhuayuanstock. con b+1.1pct, EEROMLSLRARE) , HERARN 37.6% (FLEEHT),
e MEBHAEAHD 11.5% (FLb+0.6pct) , EETEHEN 6.2% ( FEL-0.3pct) o
> PIFELAEHER, KRH S086 MitHMEEN, HEAE, AFABEWEEEMN
25 74 T, HhLEZE 51 4, £WHFHE 23 4, Heh, KL CKM BRAHELZEL,
HHEA: H£MBME 50 KM, &= ORNYF. EF. MMEER. OFRSIKE, BEE®FHAm,
- S086 ( FmMEESE ) B L, RNBITEESS 25 FERKY. 26 FMEHE;
EIBE A I RER . BEIEEN CKD B8 R M NECL&%%k#, £925 SAL056 IE
- 7£ CDE &i¥d; Il BRI E, S086 (hE ) EEMEMEENEATIE, HANRE
26 7HA, SALOO3 ( PCSK9 &#4i ) L HRiIE2 43K, SAL0130 ( SO86/EEEE
SHFEEAHF ) FRBESAHHYEC TR BENE, LTHIHME, JKO7 EREH
A O 1 GRS RIRF, EEFREERSHOERNSFEAEZENATIE, iR
PR A A A A BV B A 125 JKO6 IEZEERMER S ERTFR | IR EE N, HRIRF . ZER S
Eum P7%300 g, NoFAMRZEY SALO112 BB EREE b HAlGR, #ER% || HBiX8 5
BNA, ~FE1E5| #a) AGT-SIRNA 254 GW906(SAL0132)IE4bTF 1 HAllGEK; €1
HEFERELY YOLT-101 FHH(SAL061)IRK IND, ERFBIEKIXERTIFA
ﬂf?ﬁm(g )a SRA e /: iz > BEFTNSES. FNFTA T 2025-2027 FIFE:4F)84 514 6.6/7.7/9.0 12T,
Sk () 55,921 58 b 13 43 B 5 9.6%/16.8%/17.3%, MBI AN PE 451 96/82/71 4, %
AT (A L) 63, 307. 33 #H O“SEN” LR,
ERA (BFK) 1,114.82
Antp ® 1869 »  RKET. 1) THEESMBINRE; 2) AFREHEFRFSENRGR; 3) BEE
FRAT (L) 7.87

B R R

BA AR E4EE (ARTD)

AR R RIREAE

|

2023 2024 2025E 2026E 2027E
gl (BHF L) 3,365 4,012 4,528 5,431 6,302
Bl L3 K £ (%) -3. 35% 19.22% 12. 84% 19.96% 16.02%

a4 AE (87 ) 580 602 659 770 904

Flrg K E (%) -8.93% 3.71% 9. 62% 16.83% 17.29%
AR E (L) 0.52 0.54 0.59 0. 69 0.81
ROE (%) 7.23% 6.90% 7.52% 8.71% 10. 12%
# &% (P/E) 109. 16 105. 26 96. 02 82.19 70.07
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,125 1,571 1,778 2,037  #abilkA 4,012 4,528 5,431 6,302
B3 BR K 566 699 839 973 #F LKA 1,098 1,220 1,425 1,625
FRAT K 2K 60 49 59 68  HA A e 51 59 71 82
Al S A 24 29 34 40 HEHR 1,473 1, 675 2,010 2,332
B 507 669 781 890 @ik B 272 294 369 441
BN RN 1,742 1, 677 1,865 2,047 B K% A 421 466 570 662
R T ET 4,025 4,693 5,357 6,055 4% A -32 1 0 -1
KA AT 290 281 272 263k EAAEARK -198 -175 -229 -259
B 52 3~ 1,368 1,280 1,212 1,162 13 BBAEM % -6 -2 -2 -2
EEITA 62 103 111 92 Atz EhiH 0 0 0 0
A H = 1,335 1,288 1,230 1,151 #EkE 33 26 27 27
KA R 117 85 52 20 NAMEEHHE 15 0 0 0
HAbIEFR BT~ 3,269 3,067 2,854 2,642 HEHREBAE 0 0 0 0
JERBF A 6,441 6,103 5,731 5,329 il 73 74 74 74
TR 10, 466 10, 796 11, 088 11,384 24138 646 734 855 1,001
43 J4E 2 120 120 120 120 B slkA 2 2 2 2
JEAT T 4B BIR K 126 197 230 262 B Eh 16 16 16 16
H AR R AT 867 1, 066 1,253 1,433 ik Efis 0 0 0 0
wE R ARAT 1,113 1,382 1,602 1,815  #)ig ¥ 3 633 720 841 987
K A 4 4 4 4 FrigHL 27 60 70 82
H AR AR 596 596 596 596  #&#13#E 605 660 771 905
AR 5 A At 600 600 600 600 VAR A ARE 4 1 1 1
K s 1,713 1,983 2,203 2,415 2 Bk S MR R A AE 602 659 770 904
i N 1,115 1,115 1,115 1,115 EPS(7) 0.54 0.59 0. 69 0. 81
F AN AR 1,928 1,928 1,928 1,928
FHAKE 5, 669 5,730 5,801 5884 % B0 45L&
V3 & BN B R G 8,712 8,773 8,844 8,927 At 2024 2025E 2026E 2027E
B 40 41 42 42 REfeH
B AR B4 8,752 8,814 8,885 8,969 @ik E 19.22% 12. 84% 19. 96% 16. 02%
R AL AR 38 A5 10, 466 10,796 11,088 11,384 gk E -1.47% 13.56% 16.52% 17.01%
)3 4 A A 3 K % 3.71% 9. 62% 16. 83% 17.29%
ZEALRGKE 41, 32% -5.80%  -13.34% 17.23%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  E£AF 72.64%  73.05%  73.76%  74.22%
#1278 F)iH 605 582 692 826 AA|E 15. 08% 14. 58% 14. 20% 14. 35%
A 18 5 e 4 409 429 453 478 ROE 6.90% 7.52% 8.71% 10. 12%
%5 R -32 1 0 -1 ROA 5.75% 6. 1% 6.95% 7.94%
FEQETER -33 -26 -27 -27
TETEEH 65 46 -236 -227 A&
Lz E bR 173 85 87 86 P/E 105. 26 96. 02 82.19 70. 07
ZERALB AT 1,186 1,117 968 1,135 P/S 15.78 13.99 11. 66 10. 05
BRMERLHAE -1,526 -73 -62 -57 P/B 7.27 7.22 7.16 7.09
ERRALAAE 122 -599 —699 -819 &% 0. 88% 0. 95% 1.10% 1.30%
AEREHHR -214 445 208 259 EV/EBITDA 32 53 47 41
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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