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B &
MIMEBR 2 AR 677 BiEd
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A R A

B it dp ) BB —B5Bs 5 (PDES) Kf# cGMP % 4%
Y6/, 3+ PDE3. PDE6. PDE11 4.7 %% 33 437 4]
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AL R A REE (NOS) AL Lt R BR A — Ak

R (NO) , B&E B8 IR BaAE IRAEBR B 3
(CGMP) A 3& A, 1210 % $hie,
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Z AR AE K KA KRR, K216 RIKIIE £ & 3R ezt B M ShAT o) 4L IE AF04 77
A B Fe g r, F¥HmE, 60mg AREENE.
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Efficacy and safety of
aildenafil citrate in
Chinese men with erectile .
. Translational

dysfunction: a

) ) Andrology and
multicenter, randomized,

double-blind,

placebo-controlled

Urology

crossover trial

Aildenafil citrate: a new
potent and highly
selective Randomized
phosphodiesterase type 5 Controlled Trial
inhibitor for the treatment

of erectile dysfunction

Clinical efficacy of
sildenafil citrate based on o .

. Clinical Trial
etiology and response to

prior treatment

A multicenter, randomized, double-blind,
placebo-controlled, double-cycle crossover trial was
conducted in three medical centers. Male patients
with mild to moderate ED were randomized into two
groups and received either aildenafil citrate or
placebos, followed by a crossover administration
after a 7-day washout. The primary outcome was the
duration of penile rigidity over 60% measured by
RigiScan® Plus. Main secondary outcomes were the
duration of penile rigidity over 80% and erectile
hardness score (EHS).

Integrated analyses were made of 8-week,
randomized, double-blind, placebo-controlled phase 2
clinical trials involving 250 men with mild-to-severe
erectile dysfunction of various etiologies who
received aildenafil citrate 30 or 60 mg (n = 167) or

placebo (n = 83).

All patients treated with sildenafil citrate within the
first 6 weeks of its release were evaluated with a
self-administered questionnaire before and at
completion of therapy to assess etiology of erectile

These results suggested that
aildenafil citrate was
efficient and well-tolerated
in the treatment of Chinese
men with mild to moderate
ED.

The aildenafil citrate
therapy significantly
ameliorated erectile
function and was well
tolerated by a wide range of
patients with erectile
dysfunction.

Sildenafil citrate is a highly
effective oral agent for the
treatment of erectile
dysfunction in clinical
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AT R FT Y LARED
IF 2 Fn g AL
1R BB M SR IREH
AR GRS A FF  FEIERAHERFLE
A

TR F e R A RS

O R E AR 0k T EHHLE
B FHR+

MR & AR IEE T B
e A - cd
Fafy B A,

dysfunction, level of sexual function, libido, response
to previous therapies, response to therapy with
sildenafil citrate and quality of life. Sexual function
was measured before and during therapy using an
abbreviated version of the International Index of
Erectile Function, with a successful outcome defined

as a level of satisfaction of 4 or 5 on a 5-point scale.

32 #) ED &%, £ F 24 4] F #4484 & AR 4E 60 mg
121 JR(WLER4R), 8 BT 2R ((h R dn). KA
IR hAL T hE 48 SR (IIEF-5)F &R M6 57 R, R
HERNREH A5 F s FRE AL ERE—
KHMFZE, FrEANEME4657 B 8L

K F,

27 % ZRE AL A 30. 45 = 60 mg 3 A7) B 41,
A4 9 A, KIH 7] P FE I e RAERARAE A T R
E, B LC—MS / MS MR % KIS 3 F 4y
BYRE, it BRI F 5 A

20 BIRE R B B R A AL AR, M5 A
P48, —48 5 30 mg A= 90 mg #) 4849 25 3h K,
Y, % — 5 60 mg FlFAEIRARSE 023 %
K, FRBHHO WL HE 2, 24 h AT 12-
S wEECGHEEHNFSE, ©/E, KiF, o
BIRE, HRLHE Lh #ATHATRRS. &M
AFAEHBEAE . KRS HE 120 it d
9 KL AR AR

RA % HS, FAL. RE . 2R BT E, £
B 7 5 K E st 1 RADMER & 378 4F 30 mg. 60 mg
Fag KL #4250 1) ED & #HATIE ALK,

practice. The best predictors
for response to sildenafil
citrate therapy are baseline
sexual function and
etiology of erectile
dysfunction.

AR LEREY, YR
JA AR & AR 4E 60 mg
BT AR BT AT
B KR T RAE, BT
LAIR AT AR MR
E 5, VMR Z AT
60 mg 7% 77 ED A 2.
B3R, BR1IAK, 1
IRA B & H AR IE 30 ~ 60
mg &R KA R e
8, EIARIELEARA AP
2 E#; f£30. 45 mg B,
Cmax #2 AUCo1 5 7 & A b
)3& An; d4E 60 mg B,
Z AR MR TR
JiE.,

AR R w, MG E R
ARAE R 25 B, Tmax
HHh2h, ZiRFLREM
JRJR 30, 60, 90 mg Ak
B & W ARAE A B, Cax Ao
AUCo. = AUCo... 89 L7 &
¥4 Ao b A5 R AR T F] F 3 I
a1, RIE, ARIET
TR FAF 6K A F AT
F3 g he, B AL
J& V& AR 251 = i
HAEE,

SRR, MMBE AR
4E 30 mg #= 60 mg & 7 &
7677 &AT A E 4 ED,
B PR IR AT
FB A 38 Fo TR 2 T PR
A8 8978 IR B K T2 A
4, MAERZHEm, 57
B RRE.
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- o ’ FRAE s

MR & W AR IS 5T 5h BB IS F 77 ik o 3 40, Hr40 60 ), 474 .
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HRRER AL E A b, T a3 E MR WX-UKL ( £ RBE & B4 7)) 2T A uPA F=
LFIRBEERA W EIVER, 3T UPA &K 69K EREE m it FaDu #2831 % 40 )8 Hela #94i%
BER BEHIER .

B & 222020 F+ B BRI ES bk

Estimated number of new cases in 2020, pancreas, both sexes, all ages

China
124 994 (25.2%)

Others
198 858 (40.1%%)

United States of America
56 654 (11.4%%)
Italy
14155 (2.9%)
France Japan
14 461 (2.9%) 4
Russian Federation Germany
20803 (4.2%) 21541 (4.3%)

Total : 495 773

KRR, MR AL, LB AR T

AR R B 3 &) bR W ARRIE . B AT, BUER 25 A ATt MR 69 FR T AL T lE AR — B,
HRINLL 9~18 ), BATEAANL 9 #l. AR 20 2 IFMARA L Z I wIRE
(LHO11) B4 E BmibiE (GEM) 7677 By SRR B/ 4645 MR IR o 09 b . 22
M, F#E LHO1L 844 GEM #) MTD, 4 T —ls RiXIEREIESF 2. KEH 9 -IFN
LHO11 B AR = #8425 K30 /) F4FAE . R0 LHOL11 BR4- GEM %5 3R B0/ 4% 4% M MR AR S
#4957 B FAE LHO1L 3 AT 8 47 &4 ( CAL9-9 ) A= uPA AB A A& (4= D-— AR ) 69 %0
HAAR B T AR E TR — TRAT A B BB PR R 69 16 IR, AR SN 95 4% K,
#, AMREOMELBHLETE, FHRRKESLE) T2 OSKINMARGZE T 125
AR kb, ZiXEE 1A AR A AT R 33.9%, 23 5|84 2400 50.6%.
AR ERARIE LIS (2021) , AT WRMBRIEEIT 75 Ao A @i y7. 17,
R IEIBIT .

BOE AR T E £ F AT 22132
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A& 23 R RARE 7557 7 X

A DIRB IR SRR ATT H AR
RTHR A%ER AL R
NTRKEA & EFHRE A BENTERRBMER
i Hik S5 E, MFOLFRINOXR S BEMRBRAIRMSE
Bkt R BRCAY/2 REARE
SHABYRTIR 2
ii&ﬁzisﬁln BREIAFSI AT
{5 ZBRCA1/2EFRTE
x SERAREEFAE
EftFiREABEERTE
. REHENBATAEME TREKRHEEFH
KRASEREF LR KR AFEGFRI R
EGFREFHZT BEERKAEEME

MMEEREEBIERARR AP ER SRR

F OB 75 RikEE

PRAEIRES AR TSR
HRRABRTAR,
ERERS S A HFOLFIRINOX, EAEMEKE BELSEARIE
SERERBAEERS
RS o SRR S RAGSRYEARRRAS TR
cawe | —an KRR T B R A MG R PSS 84S
il | M R REIRE A PRSI B SRR NS
WIERSRE  —mATRER SRR EERAGHT

A rIDIERBE R A

|

BHARE AR S RTINS | MNR, TMBAGR

R ERT SHIFIFIA0PD-1 £ 5 IR A T AT B ANS I -HRdWRS FAHEN BB ESE

*E R T IERRAE A R R E SHIIFICTLA- 4 FIPD-1/PO-LUR A AE T LA 5 TAHERN R S5 R .

Fopt kR FEMMREL T I8G (2021) , AERiEABRAT

A& 24 RAEER. T HEELEK

LR AR A, TR, WA F R
T e, BT RS L. k. LRE.
B, LEs BT, B RRZIEG L L) " » o

AEIR GEA NG, ARG, BAER. FREL. &
B, KRS, SRS R L. ThHE e N A
- ZRABB L. BHESH
W —HH
it g ok, BRIT. BB, A2ERL FIE. EEE
de b TYMS TYMS , CMPK1, Pol , POLI

9P R % AN FUARR  MRARR IT I8 5545 I R Sk 3R
& RLIE 5%, R A M6 M ALE R le R, MR, TR, VOB, M9z 3R ) RO A 52 LIRS
| & W% 4 %, B0 R R

AR Insight 238 5, e siE AR R P

Bk SRR EE P P AR 23132 IESRTARE
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SIRER R EFRHER T, FFRREERATHE2mE. A 2010 4 £ 2019 #F
10 “F1a), Hhdpt A e L Jm R g 2010 SF49 129 /10 % EFFE 2019 49 145/10 %,
ot A 64 K R R d 2010 SF49 61 /10 & T E 2019 SF49 45 /10 7 hkddk P ah &
JAZ g 2010 F49 1100/10 % LA % 2019 49 1256/10 7 . AR irit 5 &k A ML
bR A AR, S HALEHEE A RRGE S 97T%A L, BlRaitiEet A
BH & REIFELEM, ZLLHE ARG RA BOKEHE RS, #Hvh NF-kB A% ) K
MBI, 3] o ARHE B TR 69 fn ) EOR R BB, AR d P IR L am iR FA A A
A h) B LA ) 69 R AR

EHRALRURFERX ABRRE, ZHARAORTEE ANTH—£HH, E
FEFFREIEE R XEE, AHR B e TIFMER A EAaREEE A 67 (P RART 2%
o FRFLLAAE ) A B Aedeiotd, AR B AT RE P ER ALK EI5694E 50 R P
SHAT, R RIALLZRA 1100 A, B AT CALAZT 60%, TRFHLAFEIK.

e o bk 2R P GG AE RMEIS ST . ARIE E R DAL A0 (F B R B s 45 S ALE
(2021 SFRR) N, Hedob 25 P a9 4% F M08 7 QLIS BCE R R H IR (Fhkisds. ¥ A
BT AR, B, B FAEF ) TR ZRPEF. b RE IR G IR
BRARBALR kst A QiETMMBR A H IR RMER (t-PA, FIALEE) . KK
Bl o mf BBy, Jdn MRS 5T A TR R BT 8] IRARSR A R As E F At MRS 57 . IRATiE 2
o, BATE R R E R IR 24 B T AORBK A ASOSK R B . AP 2R K 2h4h
QARG AS, 127 AR FIEE.

A& 25 M8 EA+REAE, FALE. fukisFii

AFT R

Yo,

& IE

7 8) IS4k + oA

A, LEHEEA. T RBEH. BHEARESH L. FTHLY
i SR AL ] 25 -
FH A AR A 2 %
FENEEE T it o

FGA , PAI-1, Plasmin, PLG,
PDE , COX P2RY12

PLAT , uPAR

R TFE TS IR BN IR AR AR AL, Lol PR 43

e b B PR A th o B o bk 25 o - e

JE, S AR 76, Bk ofn i 25 o

ForbR IR Insight 2K38 &, SegeiE AR 7 B

4 FATRAE Y, AR 8) A3 R

JEAE IR AZ S HEARAAR R, REGAE HAFEESH. 2021 12 A 1 HF)
AT T 2021 SFFRAR MR Z U R EE, RIS ST £ T 1300 7 RRRAIH IR E, #
&R X N BN E) IR SR 4.5 120585 2.89%. ¥ B k45T 1051.90 F &, 4

Bk SRR EE P P AR 24132 SRR



BLEZ L (688658 )

I’ >
A&k

&R %] R AN N E) RS Y 2.34%. P F kIR T o9 ahat 2 B ASH 113 A,
FZORENINNES. SRETEAN . MSHARAARF.

Bk 26 MR$HEREHHET R

RERAEREZHE (FK)  ERTRAEREEHLH) & B & e

—. FE. ZREEAR. HSHAAR

1 Fx tF, Bunm 50.00 3.85% 0.11%
2 RK¥E EFF. AEgE, 50.00 3.85% 0.11%
S HARAR

3 =3 % 50.00 3.85% 0.11%

4 F g % 33.50 2.58% 0.07%

5 REF  BEEE. S 50.00 3.85% 0.11%

AAR

6 RAR EIREE: 50.00 3.85% 0.11%

7 # TELME 50.00 3.85% 0.11%

8 x| 7% 4% 0 41.00 3.15% 0.09%

9 & A HARAR 48.00 3.69% 0.11%

10 Fx24 S HAAR 8.00 0.62% 0.02%

it 430.50 33.12% 0.96%

= FEQXNATEZHIGERAR 621.40 47.80% 1.38%
3103 A

G oRIET A A0t 1051.90 80.92% 2.34%

=. RgHa 248.10 19.08% 0.55%

At 1300.00 100.00% 2.89%

AR Wind 5048, e E AR5 PT

BHFARAR EE 5 AP RBLH 25/ 32 IERR RIS
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PR 6932 F e (S TR T ) 4 10.97 AR, AKX 695 4% B AR @45
2022. 2023. 2024 4 ¢4 b 4k H# A% B ARAeR) 3 2 2 AL B AR,
B&R 27 BAEAH R #4847

)2 &% HE / bt H A% B AR R B A B A7

BRIZTHE—A2E 2022 F VA 2021 SRAF)E A B, 2022 F4F FHEIRFFFZIFGIND #ER S F2
b T3 K & & T 30% M, BAFHSEEMHER RS T 1R

BRIZTH=_A)3)E 2023 5 VA 2021 “F5 A1 A Ak, 2023 44 FPIRFEF LN IND $iFER Y F2
2 838 % F RIKF 69% M, WIRIHF AL e H NDA 34
¥ REMIE (SNDA) RV F 23R

EARBTH=AEE 2024 % VA 2021 S8 F)E h Ak, 2024 44 HERAFF LG IND wiE R F3
# 183 K F RIKTF 119% M, WIRFFFIFZ I 25 NDA RE
¥ REEMIE (SNDA) RV F 2 3]

TR B: Wind 238 %, S iE 5AFR P

5 &AM 5 AEET P

5.1 28] b ir

NE IR OIESE LG LTS, WARETSL. HILAGRET S, BEARES
So. EAALEHIF] L BAE . HARRS. Hak 5. P 2020 SFo i AR R & A
A FTTHREY 49.98%, RS E TR b 27.23%. ARG E TS b 11.38%. #ERRE TS
b 4.72%. H A F HF] & 0.87%. BA2H b 3.21%. AR 4 & 0.35%, HAtdk 4 & 2.27%.

SR AR, AR RIS R TR T 220k g, R G FHSIE 693
Ha, SFRE AL PG AT AT A BRI 55, SR Bk A —4b e g K. AR
BIA L4, RALT S A% 2021-2023 4 30.18%/38.25%/40.85% 49 3% 1% .

WREFEEGY T, QIEEH A KIORFMOATK). EH A KTk F4. 2HA KT
AN, BT 2020 FUEE R, Wik TR, FOTMARFOER, 44E2R TR,
AT 2021-2023 4-10.52%1/5.01%/6.22% 44 3% i% .

MK A QAR R fv R E, A4 L kiEeF A, ATTH20F K,
AT 2021-2023 4 5.05%/13.56%/14.55% 49 3% % .

BhRE T T B A LR FOIRERER, AT 0T 2020 FE R ERT A7~

17.15%1/21.26%/21.65%449 3% i% .

HAeFHF b d T S ZRIAEGF LT, RNALTH Fo “2X7 #93K
Fi% 4, 47 2021-2023 4 3.14%/100%/70%4 35 %

oA IR o 8) FNE) T BRI BT R, A E) b d 5, BT Eh 6 A P Fed
B ATZ Y %5, HA1LT 2021 4-2023 4 24.32%1/23.36%/23.45% 438 i% .

PRS2 h BURAC &, @k F RS ag &) R X 2 SRR F IR, &A%
¥ 2021-2023 4--9.00%/6.00%/7.00%44 3% % .

g b 53125 F 2021-2023 4 3.00%/5.00%/7.00%44 3% i .

BAFARARR EE P P AR 26 /32 SRR
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B & 28 28] BAL T M TR

2021E 2022E 2023E
BT ) 39.82 42.88 43.39 49.65 63.04 82.29
Yoy 7.68% 1.17% 14.42% 26.98% 30.54%
¥ 24 (L) 23.96 26.14 28.65 34.05 44.42 60.00
Yoy 9.10% 9.60% 18.86% 30.44% 35.09%
NN R
N 13.72 15.58 21.68 28.22 39.02 54.96
Yoy 147.65% 13.56% 39.15% 30.18% 38.25% 40.85%
e 12.79 14.41 20.15 25.92 35.62 50.31
24 % (%) 93.24% 92.50% 92.93% 91.85% 91.28% 91.55%
EIR % F 3
TN 15.68 16.86 11.81 10.57 11.10 11.79
YoY 20.71% 7.53% -29.95% -10.52% 5.01% 6.22%
EX 5.69 6.27 4.11 3.67 3.68 3.78
ZA % (%) 36.31% 37.16% 34.80% 34.70% 33.12% 32.05%
MR GE
TN 5.42 6.03 4.94 5.19 5.89 6.75
YoY 18.08% 11.25% -18.08% 5.05% 13.56% 14.55%
EX 3.57 3.95 2.72 2.76 3.10 3.43
ZA % (%) 65.85% 65.45% 55.07% 53.15% 52.55% 50.83%
BRAES
TN 2.60 1.45 2.05 2.40 2.91 3.54
YoY -44.23% 41.38% 17.15% 21.26% 21.65%
EX 1.45 0.90 1.06 1.08 1.25 1.49
A H (%) 55.77% 61.73% 51.61% 45.01% 43.05% 42.13%
H A 2 HIA
TN 0.44 0.37 0.38 0.39 0.78 1.33
YoY 41.94% -15.91% 2.70% 3.14% 100.00% 70.00%
EX 0.16 0.11 0.11 0.10 0.21 0.35
A E (%) 36.95% 28.64% 27.87% 26.63% 26.55% 26.31%
TN 0.95 1.09 1.39 1.73 2.13 2.63
YoY 43.94% 14.74% 27.52% 24.32% 23.36% 23.45%
EX 0.04 0.05 0.18 0.21 0.26 0.32
A E (%) 3.86% 4.87% 12.79% 12.15% 12.13% 12.08%
HAMRSE
TN 0.19 0.18 0.15 0.14 0.14 0.15
YoY 35.71% -5.26% -16.67% -9.00% 6.00% 7.00%
EX 0.05 0.03 0.04 0.04 0.03 0.03
A% (%) 28.39% 15.33% 26.41% 26.11% 23.01% 22.12%
Fft ik 5
N 0.82 1.32 0.98 1.01 1.06 1.13
R AR T EZ F 9 BF AL 27/ 32 EAA AR
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YoY -50.90% 60.98% -25.76% 3.00% 5.00% 7.00%
24| 0.21 0.42 0.28 0.27 0.28 0.28
2 F (%) 25.44% 31.51% 28.43% 27.15% 26.03% 25.12%

Fort kR Wind, 282, Jeim AR5 PT

2z b, HZAFHAE) 2021-2023 SE8 bk A5 h 49.65 1274, 63.04 1270, 82.291¢
T, AR 3K 14.42%. 26.98%. 30.54%, VA4 F1ES A 5.63 124, 7.37 1.
9.86 17T, R 27.36%. 30.81%. 33.87%, #1549 PE 4 19.76X/15.11X/11.29X.

5.2 f&{EA
ETFHFHRNARREZENEF R TILAE, FEIREE. ARG, ¥ &
GOABME R IR FATIR, 4 TR0t R L msikE. AR _FURmERE. R
gl RS 2R daek . EH A KTk AN RS SkFash g . MBERAL T I, ke
HBBERR . KIEIFIRE . R AR RAM TR F . A BRT mRER. sk,
BZE. BEHLABAMBH HEATIL EFAE . BLESH L PEKTFATL-PHARE,

B& 29 T8 EEH A

IEF 4] AR
1 000513.5Z | mzkER 299.33 19.41 | 2257 | 26.49 17.77 15.28 13.02
2 002603.5Z | wAbzhik 448.42 13.90 | 17.01 | 2047 | 32.30 26.39 21.94
3 600332.SH N 449,57 3439 | 39.15 | 0.00 13.92 12.23 0.00
4 600557.SH | HE4zh ik 76.48 3.21 433 5.18 22.64 17.66 14.75
5 002332.5Z | Au¥EZH L 107.72 6.1 7.44 9.11 21.41 14.48 11.82

ATk T3 2161 17.21 12.31
6 002873.5Z | BLEEZH L 111.28 5.63 7.37 9.86 19.76 15.11 11.29

FH B Wind (—EFN. ZAFAN, 2022/03/11, BLE AL AL GEATAN ) , ALSGE AR BT

5.3 &FEL

FEeTLki, 2TRAEERA, BARIFEEE.

B ZRT G bR A 54 E, FlitE& Biotech A KRBT, &A% H5
RIATREA FE FIR, TE WA D B, Hlik. RBLEABRAT. A A F4
gL, ST E SIS EAR. ATRAA . B AL REAF S A A RS RAT
%, BESEHOE. HLA%L., AL, Aok, WIPBAATAMEES 12 A0 B4R,
NE FERREY 21 KT E) kS| BFT L. EAFF . EHRA. AAH4EARE
FR 5. o8 i AR MANBTE AR RFEEK, L, EAFERANEZZEAEK
Ly A RS A ERBHFLERAYR.

O LT ERLAMBEL, AT BFHRERKEY

o8] B RTHE LA T A 266 A, BESIAE . WAL, AL Ak, i
R Ja vA B A& FEAE B S 12 AR 2 AR
(1) 85T RBYES R E2H TR, BB RBIREFG557, LE—KRFE

BHFARAR EE 5 AP RBLH 28/ 32 IERR RIS
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FAGEE B S TG4t IR iR 4R, EAFRAN RIS K, TR G T B4
¥K.

(2) (2) BLEFESHALEBER B R . H ISR, S dnp S LE 7 & 6497 35
23, I 2018 SFE RAB LA, 2019 FEH R EF TR TR AF A ot a1k
E A ERPk £ 69 RME B T e 2 RR TR, FOAETRATH T EARY, &
Z AR E A B A RIF S R K.

(3) B Z AR AR R AR E EA 11 K40 ED AR B = £ 413725, A Fi677 it
DAL RERT, HEH AFIFLEM, FAHEFREIGET T, AR ETIHH,
HBRAFGBAIEK L.
® R ENBRE, TRFE, ELEMATYHINZT M

NG BB GIRERANBERTEE . AN HEHRRERTE . S AHHALHERES
VABOS i R A A A S AR F 6, FEF R RITEBBRBMALEAFE; Tk
BB AR E KR —F ek, TEHBAFH, BT EE S 14 A, L P 1k
(GARIEEKSGY) . P2H 1 EETARE . IHEBEF MRNA FFLE LK TR, RX
MR ES R CT102. A A S hfe P h—KFh iz AL AT EEZ AEAT A
TR, SAEIEIIB A K. #AI KT 56 57 BF R e o 22 2« fo 5 [ L4EAR
BB ARER. Rt eirmENEHE RS, THATR) .

® BAMIH KA FIM, RFE) A

INE) AT T 2021 SFRRADME IR FUm T R K, TR @t A% 1300 7 AR R A
MRZ, bt R RN ARG R E R 4.5 10 2.89%. P E kT 1051.90
TR, # b R RN RN G BROR B A 2.34%. TRAIMIE 20T (STE
#F) 41097 TIE. FA% B AF 635 2022, 2023, 2024 4 4 bk H A5 B AR ) 7 25 F
AZ B AR, kg E AR B AFCA 2021 S5 AR (RGBS RV A8 AR A 2 F it e de TR 2 F
AR 55 )3 8 T HEN8) IRAR 695 F)TE, BB IR AR B A€ Ui %) By 34T 38 ) 2 eh e 3K
83+ FARYE , T R A ARS8 RIT 69 5% — A2 B 11 2022 5% 4) i 38 K 5 TIKF 30%,
% = /N3 B4 2023 S RMKTF 69%, = AN)2 B 2024 S RAKT 119%. #7254 B AR
B, 2022 S VIR FKIF LS IND $iERYF 23R, RIFHBEMEB RS T 17,
2023 F#7 PRI IRAF LI IND P35 RV F 2 A, PRI IRF L 693725 NDA XA &
E g JE (SNDA) RV F 2 3 2024 F47 ¥ R HKAF L2469 IND #3F5 R F 3, $RH?F
FFIF% IR 04 25 NDA KA Y i FJE (SNDA) RV F 2 5. A 7 sk = & fo i 18 A4 X
AR R IIRAR T 5B A e9IREE

BAVF 8] 2021-2023 FF A5 4 49.65 12T, 63.04 12T, 8229127, 4
A F 3 K 14.42%. 26.98%. 30.54%, Ja&44)1E5 %% 5.63 1274, 7.37 1274, 9.86 12
7T, FlrigK 27.36%. 30.81%. 33.87%, 4§ PE # 19.76X/15.11X/11.29X, HAVA*F
S SR HAL R G, FRR. Aok, TR AR AR S S AR AR
B E) B ERE T RO REEAE. B ALALTNE) IA AT 6 B AR BRI i
B R RO, NE) QTR AN T G —FTRE. KRNAKREL, £
F NG “FENEIRA,

HOF AR R £ F A BAF AL 29/ 32 TEAFRIRE
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PN 2

o AR HHMHKLRALEK, KRRATE, ALK, SR FE,
FHIMASF, 28 B35 55 B ELATERRE, BEBHARSRAK, FRAR
FEW. LWERT A EFEDAAEA L KT LM,

o MBI ALFTE B RE HARE AT, LI A 8 T TS
BRE Y, M—RI| L5k 0 EA IR AT R R a b & L.

o HAWh: BHTHLEMR. RAFHRYARK, o3 S HRIA I
PANBEARBFIA FEAT 4E.

Bk SRR E & B AT 30/ 32 i
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M4k b A AR
TRk B45H B A FE A PI5H T A
2 FE 2020A  2021E  2022E  2023E DK 2020A 2021E 2022E 2023E
RBRE 3892 3705 4334 5305 EXATN 4339 4965 6304 8229
Ne 2535 2110 2293 2698 ERT P 1475 1559 1862 2229
MR 2K 565 646 820 1071 B Ak H A B An 51 63 80 115
o F MK 6 7 9 12 A % 2016 2218 2858 3779
FiA g 2k 15 15 19 22 %38 3 ) 173 201 407 584
B 627 662 791 947 M %% A 40 2 0 0
AR 145 264 403 555 T RALR K 22 -20 -20 20
EABRF 1565 1987 2381 2747 N AME T S E 0 0 0 0
SIS 0 0 0 0 BR A 0 1 1 2
TR 1206 1335 1445 1537 2 b A58 492 649 845 1128
F R 134 163 181 190 EQTINTON 7 0 0 0
AR K 225 489 754 1019 ERI SO 4 10 10 10
FEEH 5457 5692 6715 8052 A58 450 495 639 836 1119
Ak 1779 1435 1707 2042 B AZH, 52 77 100 134
48 Ift % 160 0 0 0 )3 444 562 736 985
JLATTR 3R 524 618 738 884 Y HME AR A 1 -1 -1 -1
AT AR 1095 817 969 1158 ey BN BT 442 563 737 986
A G 92 108 125 142 EBITDA 661 817 1021 1311
Ko1K 0 0 0 0 EPS () 1.23 1.25 1.64 2.19
AR A A 92 108 125 142
e 1871 1544 1832 2184 T EMEE
VK F ARG 5 4 3 2 AR 2020A 2021E 2022E 2023E
A 450 450 450 450 Akt H
AT 2645 2645 2645 2645 RN 1.2% 14.4% 27.0% 30.5%
BHKE 486 1049 1785 2772 2 #54 50.0% 31.8% 30.4% 33.5%
)2 BB 3] B AR 3581 4144 4881 5867 JEY - =N PER ) 54.9% 27.4% 30.8% 33.9%
ffE AR AR R 5457 5692 6715 8052 A

EAE (%) 66.0% 68.6% 70.5% 72.9%
NEARER BIHFH A FHE (%) 10.2% 11.3% 11.7% 12.0%
-y 2020A  2021E  2022E  2023E ROE (%) 12.3% 13.6% 15.1% 16.8%
B BEDAAR 698 461 895 1108 ROIC (%) 12.5% 13.4% 14.7% 16.2%
AR 442 563 737 986 )
B Al 134 177 195 213 KEREE (%) 34.3% 27.1% 27.3% 27.1%
W 4% 30 2 0 0 B E (%) 52.2% 37.2% 37.5% 37.2%
BRBE 0 -1 -1 -2 AR 2.19 258 254 2.60
BER LT 70 -309 -63 -118 L 1.81 2.10 2.06 212
Hez2TReR0m 393 901 829 1133 BIE A
BREDALRA -191 -739 -729 719 B AR 0.80 0.87 0.94 1.02
FARZ -127 -460 -450 -440 TR 2 A 4 7.68 7.68 7.68 7.68
NS P -64 -282 -282 -282 AR R 4 % 2.82 2,52 252 252
HAE T INA R 0 2 3 3 H BT (L)
EREDALA 1636 -146 16 16 HROKk# 1.23 125 164 2.19
48 B4 2 -277 -160 0 M2 ERNALE) 155 1.02 1.99 2.46
KAAtE 3k 0 0 0 SN 7.96 9.21 10.85 13.04
38 X3E e 90 0 0 AE{E £
KANARIE A 1928 0 0 P/E 19.81 19.76 15.11 11.29
HAFE TR -105 14 16 16 P/B 3.06 2.69 2.28 1.90
WA 458 o R 2142 -425 183 405 EV/EBITDA 13.07 11.11 8.72 6.50

TR aa) N, LB SRR AT

R AR T EZ F 9 BF AL 31/ 32 EAA AR
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AR A

IR IREAR, EHBRHOMITF, PLRFAHR. FEPIKRFME, GERTERAEES (LF) BT SMA RS .
Fo B W 5 THIERAFRIT, TSHEIANATHESF RO UA LT AE PIPEFH, AEEHESZL, —RTHER
Fo Z BTGB R B .

F2EH

21 I 5 B

AR ZE L AT IR EA F BHES LR T APEAR T EF ML THE, AHRAORLEE. FLFEGHR G *, 14
AR EHAE &, . BB BARRE, KREFTRAGHIERE LR ETHAFTE L, AATXEE L6
B R T RYAEATIRIE, A TARIEFT L4 0015 & E N AR L AT E L, REFHFERTNLAMELE . K
AZETRE S, DETRE., REREERSE RS F 69 EARIE G F LRI S do B3R PATFTH XAz, o474
ERZAET S Z 7 4 X Frm, 43k 5 9.

R AN
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