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E A AE(fL ) 503.39
RABFAL(fL ) 333.28
AR (LAL) 8.72
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o LHMBEMAR, AFiTHAMEK
2024Q1, 2 8] FHE BN 16.60 12T, BT iF 8.00%; V384414 2.35 1T,
Bl FL T8 58.65%; F=dE)G 1344108 3.03 104, BT # 20.50%. k47U £rk
AE;%—% HRLSH Y RTHTHEREFH. BRE 2023 F& R HHHITEHR
7 140.8 12T, ﬂmm&m%,ﬁmm%k@%%WK&ﬁ%@oﬁm%ﬁ
&ﬂ%&%i&,%%ﬁ A FRM, R 2024-2026 SF )2 A& A& A0S A
22.40/24.91/28.19 {1z, & EPS # 2.57/2.85/3.23 &, L#TA#Hst2 PE #
22.5/202/17.9 4%, # EANAEAHABE AR CRO Lkt 4/ 8K5%, #%E5 SMO
Sl R, ERCTENIER,
® 5 RIRBERKRS B AL, KR LF4R
2023 Fils R IXBHARIR S F AT 41.68 10, FlHEEK 1.04%. #HE 2023 F
12 AJK, 78] EABATE 546 RAT 7 B & 7524y, Bl 72 4~ H+,
BN E 499 A, #—35R B 194 4, MRCT 3R B 59 A, 281 RRBHEK
TR %A% /) 2 #7132 BN SNE P AGINT . BB, 28] KA K& ETF BARNE R TR
A E R, EFEEEH 5L S, 5EGN Marti Farm 2540 £ R A AE S BRI T
AR 488 7, AR R BB ) % 3E [satuximab £ 4t E A BLA ¥,
® K4k 45 SMO Lk H AR E, —HRILIR S8k B 4%
2023 FlE KX A KR F A F B EIRFFAZA 3121 1T, FlHIEK 8.51%.
4B SMO k4348 KK, BE 2023 &, HALELREPHER
340 &, BlHIEK 31.27%; SMO 7 B &K=& 2022 F K45 1621 ANEmE 1952
A, Bt R SOA T B ek T £47 254245 SMO R4 ARITEREIRST B
A 4411 A, FREHEEFE BT R RM Nucro-Technics & 2L /& 2 3] 490404 .

O N feRT: EHBEETHRLH. ILEAF. BWFHARSTHEKRTEFAL.

W %8 B A2 B A AR

CLErrb i &, FRLFERR Py 2022A 2023A 2024E 2025E 2026E

FAE—N S E B P HME) 2023831 BAMAN(EA L) 7,085 7,384 8,195 9,194 10,526
YOY (%) 35.9 42 11.0 122 14.5
V3 B4 (T F ) 2,007 2,025 2,240 2,491 2,819
YOY(%) -30.2 0.9 10.6 112 13.2
24 F(%) 39.6 38.6 38.8 38.9 38.9
44 F (%) 32.1 29.1 30.9 30.5 29.8
ROE(%) 10.0 3.8 9.4 9.5 9.7
EPS(#3#/7.) 2.30 232 2.57 2.85 3.23
P/E(4%) 25.1 24.9 225 20.2 17.9
P/B(4%) 2.6 2.4 22 2.0 1.8
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 11107 11344 12164 13937 15710  EFBREA 7085 7384 8195 9194 10526
Na 7858 7420 8235 9239 10578 s A 4277 4536 5014 5620 6430
R MK E A B AR 3K 1034 1261 1138 1404 1499 FLALA R e 23 28 30 35 38
Hpb gk 61 80 77 99 102 EL%M 150 187 205 216 242
AT IR 59 57 72 72 93  FEHEM 630 650 721 802 916
oy 22 23 27 29 35 HAEA 235 262 287 313 347
AR 2073 2504 2616 3094 3403 ME® A -158 -108 -142 -149 -169
ERB T 16339 18337 19646 20952 22273 = RALAR K 2 -30 0 0 0
KA 1800 2977 4265 5558 6857  HAHulk# 40 34 28 30 33
2w 566 639 684 718 754 AAMEEFHAE 536 353 370 389 408
TF = 338 371 383 385 383 BEAHME 103 338 355 373 391
H AR R T 13636 14350 14315 14291 14279 FAELEME -0 -0 -0 -0 -0
# =& 27447 29681 31810 34889 37983  BLAB 2582 2487 2833 3150 3555
A G A 3730 4139 3820 4479 4827  FAIMEN 11 13 0 0 0
s BHE K 1849 1970 2232 2717 3172 BRI LS 8 12 0 0 0
REAT 235 B AR AR 158 249 160 301 204 A)EEH 2585 2489 2833 3150 3555
AR RAT 1723 1920 1428 1460 1451 FTig#L 314 339 299 348 421
ERS Rk 1036 1088 1002 916 829  ##H 2272 2150 2534 2801 3134
KA 2K 245 434 348 261 175 VBB AR AR S 265 125 295 311 315
HALAER ) 5 791 654 654 654 654 V3B 8 HAE 2007 2025 2240 2491 2819
R At 4765 5227 4822 5394 5657  EBITDA 2657 2632 2933 3279 3714
JHMFRAE 3098 3427 3721 4032 4347  EPS(%) 230 232 2.57 2.85 323
A 872 872 872 872 872
AR 11852 11709 11709 11709 11709  EXEJup S 2022A 2023A 2024E 2025E 2026E
[ & 7662 9211 11403 13836 16574 M KkfeA
12 B EN A RAE RS 19583 21027 23266 25462 27979 B LMA(%) 35.9 42 11.0 12.2 14.5
RAxA R AR A 27447 29681 31810 34889 37983 B Ak ALH(%) -30.1 3.7 13.9 112 12.9

V2B TE N )4 Y) -30.2 0.9 10.6 112 132

KAV A

A E(%) 39.6 38.6 38.8 38.9 38.9

A E (%) 32.1 29.1 30.9 30.5 29.8
ALARER(E A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 10.0 8.8 9.4 9.5 9.7
BEEHALR 1358 1150 1751 1526 1895  ROIC(%) 17.8 15.5 18.5 20.0 22.0
A 2272 2150 2534 2801 3134 EEmgeS
718 4K 179 218 194 230 270 W R E(%) 17.4 17.6 15.2 15.5 14.9
w435 A -158 -108 -142 -149 -169 % R E(%) -24.1 -18.1 -20.6 -20.9 -22.0
#ZFEMK -103 -338 -355 373 391 REE 3.0 2.7 32 3.1 33
BTEFELH -692 -835 -110 -595 -541 A E 2.9 2.7 3.1 3.1 3.2
2 E AR -141 64 -370 -389 -408  EiERA
BT EFHALRA -2789 -1534 -778 -775 27192 B FRAMR 0.3 0.3 0.3 0.3 0.3
WAL 449 314 215 243 292 RKEEHE 7.7 6.5 6.8 7.2 7.3
EeEidy -1779 -968 -1288 -1293 -1299  mATRKREHK A A E 30.2 223 24.5 24.4 25.4
H AR F AR -561 252 725 761 800  HFMMAR (L)
EFEHASR 809 -8 -421 -232 220 BROKE(GRATHEE) 2.30 2.32 2.57 2.85 3.23
48 IHE 1356 121 263 484 455  EIREEIARGAHED 1.56 1.32 2.01 1.75 217
KA 245 190 -86 -87 86  HRETE(RAIAER) 22.45 24.10 26.67 29.19 32.07
£ 38 B3 e -0 0 0 0 0 AEMEeE
FANARIE Do -34 -143 0 0 0 PE 25.1 24.9 22.5 20.2 17.9
HME T ALK -757 -175 -597 -630 -589  P/B 2.6 24 2.2 2.0 1.8
R H iR -596 -383 552 519 883  EV/EBITDA 18.1 18.7 16.5 14.7 12.8
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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.

S IR AR E

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

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 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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