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® 2023Q2 12 &#4#1iH yoy+119.1%, ZA| Lg% H 5

7 A 27 B, A8 KA 2023 FF4K, 2023H1 FHEF K 22.9 10 T/yoy+4%, 1EE
H AL 1.42 ACT/yoy+72.02%, d=dEY3 B4 Al 1.47 12 /yoy+101.82%, %
2023Q2 EAE A 12.4 1L T/yoy+7.6%, 138 FViHE 0.9 12T /yoy+119.1%. 4]
IR Z N B ER Tt — &, RAFHEAREEZREAIR S
K@ s. b, 2023 54 AN EL ERE Q2 #EAT1E 21894 77 o
A B3 K AR AV AT, EIAZAIFUR, FAA 8 2023-2025 SRy A4 AE
# 3.1/4.2/5 12T (AT1E A 2.54/3.18/3.93), yoy+148.2%/+36.3%/+18.9%, 3t & EPS
# 0.8/1.08/1.29 T, BATALM 3R PE A 19.9/14.6/12.3 1, 44 “EN” #F%4,
O EDB = %X EH A LS LMEL, HEREXENHHEFAETH
2023H1 /2 8] £ 4] %)% F) & 56.92%/6.4%, yoy+1.92pct/+2.67pct, 2023Q2 £.4] &%
/% F) & 59.6%/7.4%, yoy+dpct/+3.8pct. = Smi%: EDB K ¥ %A R @I iR K E
B\ LA ERA, 2023H1 @A AN 454 12 T /lyoy-051%, £ 4 F
68.82%/yoy+5.46pct , K L & F M AN 17.16 1L T /yoy+4.53% , £ F] %
51.62%/yoy+1.39pct. EDB F /2 8] 2023H1 5= #L78 4%/ % #1i8/4 #) & 1.06 12 1./ 0.25
10 70/23.9%, 2022 5 8-12 A EDB 3= I/ % #)1E/% A1 & 0.951 1270/0.24 12T
/25.19%, % A%: 2023H1 /2 8] 45 /% /58 K MEDH A 40.5%/5%/2%,
yoy-2.6pct/+0.5pct/+0.1pct. R FH: R A K H 0 H Z F KN 757 It
[yoy-12.6%, #FIN 4.97 1 Tlyoy+137.4%, RibsHkAE) H 45E % MET 4,
® BRARK A BARE EARRESL S, RiEE+AA MR ¥ Hit

N 8] R AR FRACGH BT R], VA 7.87 AU/ ) AR 345 &t Fak T IR AR F
326.9 7 RE (B 0.84%), 5 B MRS, RSB A 50%/50%, M A 2602.44
7, F M B AR 2023/2024 555 A FEARMET 3/4 10, REHAEKFHFLN
Sl AR AR T, Rk S Ko & RAEH it R ) AL S M £ £ 2 =
4EME, @it A A SiRATIE “242+n” % BK4EME, EDB R E S BB AR, KK
BMEEIHRRRERET AN, RESMT &, RERENF BTG
KENVUE 4/ 2023H1 F B X 5 004z $038 K, H Al 3 95 /) X s i 75 A BT & L
® M [eR: REMAHRNIE; it/ . Rk, FEIL BRIAAABF,

W % 8 B Fa B A AR
FEES 2021A 2022A 2023E 2024E 2025E
R ONENE) 5,010 4,722 5,204 5,901 6,816
YOY (%) 349 -5.7 10.2 13.4 15.5
)32 54 A (A 7 ) 236 125 310 422 502
YOY (%) 68.5 -47.2 148.2 36.3 18.9
%ﬂﬁ(%) 52.1 53.1 549 55.6 55.7
R F (%) 4.7 2.6 6.0 7.2 7.4
ROE(%) 14.8 7.1 15.3 17.3 17.1
EPS(#i##/70) 0.61 0.32 0.80 1.08 1.29
P/E(1%) 26.0 493 19.9 14.6 12.3
P/B(4%) 3.8 3.5 3.1 2.5 2.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 1680 1870 1622 1899 2187 BN 5010 4722 5204 5901 6816
Na 440 346 426 460 644  BRA 2402 2214 2348 2618 3016
R MK E A B AR 3K 280 325 0 0 0  TLHLRAMHMm 20 24 26 28 34
Hpb gk 40 44 49 57 65 ELFA 2029 2033 2112 2360 2727
AT IR 120 76 140 105 179  ##E% M 193 194 203 227 262
oy 728 899 826 1097 1119  #HFA% A 66 89 78 89 109
AR 71 180 180 180 180  M4%%M 36 38 77 70 62
ERB T 1065 1779 1844 1941 2060 TS EAABIK -7 -16 -20 -16 -19
KA 6 20 35 49 63  Htbdes 14 16 10 10 11
2w 106 625 683 740 801  AAMAEEAIH 0 25 0 0 0
TF = 70 256 299 351 400  #HAANE 12 -3 -0 -0 -0
H AR R T 884 878 827 802 796  FELBAME -0 0 -0 -0 -0
# =& 2745 3649 3466 3840 4248  HLAE 279 146 397 542 644
A G A 1008 1441 1074 1120 1124 RIS F PN 2 0 2 1 1
s BHE K 523 708 708 708 708 BRI 0 2 1 1 1
REAT 235 B AR AR 206 361 0 0 0 AIHEHR 280 144 398 543 644
AR RAT 279 371 366 412 416  FRiFAt 45 21 91 125 148
ERS Rtk 144 470 387 306 226 #FE 235 123 306 418 496
KA 2K 129 442 359 279 198 VBB AR AR S -1 -2 -4 -4 -6
HALAER ) 5 15 27 27 27 27 va & £ 8] % A1 236 125 310 422 502
%At 1152 1910 1461 1426 1350  EBITDA 327 243 504 647 753
VHE ARG -6 -6 9 -14 20  EPS(%) 0.61 0.32 0.80 1.08 1.29
A 412 389 389 389 389
FTANAR 669 496 496 496 496 ERZLEIES 2021A 2022A 2023E 2024E 2025E
RS & 772 897 1179 1556 1992 Ak
V26BN S RERE 1599 1744 2015 2428 2018 F M (%) 34,9 -5.7 10.2 13.4 15.5
RAFA R AR A 2745 3649 3466 3840 4248 FLAFIE(%) 74.9 -47.7 172.0 36.8 18.7

V2B TE N )4 Y) 68.5 472 148.2 36.3 18.9

KAV

25 & (%) 52.1 53.1 54.9 55.6 55.7

A E (%) 47 2.6 6.0 72 7.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 14.8 7.1 153 17.3 17.1
BEEHALR 199 18 396 354 529  ROIC(%) 11.4 5.9 10.7 12.8 13.3
b IR 235 123 306 418 496  BixEE A
718 4K 20 37 61 64 74 T RIRE%) 41.9 52.4 42.1 37.1 31.8
w435 A 36 38 77 70 62 F AT E%) 14.0 51.1 36.6 25.7 12.4
#ZFEMK -12 3 0 0 0 AEE 1.7 13 1.5 1.7 1.9
TEFETH -184 -175 -41 -190 95 &FhE 0.8 0.6 0.5 0.5 0.7
Atz T LR 104 9 -6 -8 -9 FiEfkh
BT EFHALRA -493 -646 -126 -161 -193 ER AR 2.0 1.5 1.5 1.6 1.7
WAL 550 293 112 147 179 R HEHFE 20.2 15.6 0.0 0.0 0.0
kB AE 46 -48 -14 -14 -4 pARKERE 12.7 9.5 14.2 0.0 0.0
H AR F AR 12 -305 -0 -0 -0 HFRAAE (L)
HEFEHALR 355 528 -190 -159 152 BROKHEGRATHEE) 0.61 0.32 0.80 1.08 1.29
48 IHE 263 185 0 0 0 BREEAERGHED 0.51 0.05 1.02 091 1.36
KA 129 313 -83 -81 80  HRETE(RAAER) 4.11 4.48 5.17 6.23 7.49
& B AL A 0 -22 0 0 0 AEMEeE
FANARIE Do 35 -173 0 0 0 PE 26.0 493 19.9 14.6 12.3
HRE T4 -73 225 -108 -78 71 P/B 38 35 3.1 25 2.1
R iR 55 91 80 34 184  EV/EBITDA 19.4 28.5 13.5 10.3 8.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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