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® TIAREE K, FUHRTH ERER. GREFLABLAF AR Y AEHKE
2023 F, NS RIF LA 6.22 127, FIELIEK 20.45%; 1384414 1.59 1T,
Bl T & 3.49%; edbyaai44008 1.07 2T, RHEK 5.00%. 2024Q1, » 3
FIF LN 1.57 1270, B3EK 11.96%; 1284 4)iE 2948 7 L, FLTH
5.06%; FodF)aE4A10E 2287 A4, FIHIEK 2.74%. N8 E IR AafEE K, A
V58 T B AR R AN, # TR T B AT R R e B & R Y B K
Eo NS BRE “FRHRET WIS A 545 X, FS st AEAT AL A AR 5
R F AR, H IS Heik KR . RAVEIF A 8 KRR, 445 2024-2025
F B A RN GEHT IS 2026 SF B AN, T 2024-2026 FF )2 H 4 A A
2.04/2.51/3.19 12T, EPS # 0.50/0.61/0.78 7T, % ATAZM*F & PE # 26.3/21.3/16.8
&, BFNERMIFRGHAES R LARIG R EIN T, HhiF “EN7 P4,
® ATIEMA B F A lE b R R, BRI TREERT

B gt ) RARA AT, B E 2023 FRIAA DR se R 22000+, FAEA 4]
#)38F 6000+4F . BB, 23] AT E M AR By & M AR B B, 2023 F4 A A3 B
R R RS R 400/300 A AL ROM B ik HEsE, AR E 2023 FRAMEH 174
TR S0 R o RIEEARIUREE KL B A NeoMabTM o0 £, /4 8] ik 2434 & 4,
CHERARRARZBEFERRKFS, BEBELEARIIKKIIR . 2 8 &R
ARG AR E, 2023 SFATE AL 8 T E, BIHIEKY 40%; BAEINLEE
#b San Diego 7F T 2024Q1 & R, 3 #&IE P &0 iR E 5R Sk ) 8 3= 5T
o BABERRIRA, BIMLAREAR E

#E 2023 F &, A8 EIA U 90 A BD BIA, 2023 FR 4 & P &2 2300 K,
K P800 Ko HINTH A&, N8 MEM 15 ABD A, 2AFAEL
£, ERAERM=Z KKK, IRFEFA 200 K. 2023 FHIMT 3% % I 9295
77 L, RHIEK 39.94%, BT LR P LA 70%, ERRREEAES E,

O R T: XA MTLERKTHE, MORRAK. TLTFARHEBNLSE,

o AR AN 2023721 W %1% A E LG AR
e e - IR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 517 622 761 953 1,197
YOY (%) 31.2 20.5 22.3 252 25.6
Ja £ % A (F 77 L) 165 159 204 251 319
YOY (%) 31.8 3.5 28.1 23.4 27.1
) E(%) 71.4 67.6 67.0 67.2 67.4
A E (%) 31.9 25.5 26.7 26.4 26.7
ROE(%) 8.3 7.5 8.7 9.8 11.0
EPS(# 5%/ 7L) 0.40 0.39 0.50 0.61 0.78
P/E(4%) 32.5 33.6 26.3 21.3 16.8
P/B(4%) 2.7 2.5 2.3 2.1 1.9
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1467 1658 1723 1906 2144 BN 517 622 761 953 1197
N4 422 560 869 1044 1246  Eadk A 148 202 251 312 390
R &Y YR &) 185 269 0 0 0  TLHLRAMHMm 2 3 3 4 4
Hpb gk 4 6 6 9 0 FTLHA 76 82 101 119 146
AT IR 3 4 4 6 7 EER%A 98 117 141 171 209
oy 49 47 73 76 110 #FE%A 83 97 114 143 180
AR 804 771 771 771 771 4% A -15 -14 -12 23 28
ERB T 787 920 952 1018 1102 K& REM K -15 22 0 0 0
KA 69 69 70 70 70 Hpbdes 62 45 40 20 15
2w 198 493 516 569 635  AAMETFME -0 3 1 1 1
TF = 49 47 53 56 56 HWAHME 9 12 10 10 10
H AR R T 472 311 313 323 341 FEREAME -0 -0 -0 -0 -0
# =& 2254 2578 2675 2924 3246  BLA)HE 174 164 224 271 339
A G A 214 366 260 262 268 RIS F PN 0 0 0 0 0
s BHE K 12 76 76 76 76 EdshE b 0 2 1 1 1
REAT 235 B AR AR 51 102 0 0 0 AIHEHR 174 161 224 270 338
HAbF ) R 151 188 184 185 192 Frig#t 9 2 20 19 19
ERS Rk 62 87 87 88 89  #F14 165 159 204 251 319
KA 2K 0 0 0 1 2 VBB AR AR S 0 0 0 0 0
HALAER ) 5 62 87 87 87 87 va & £ 8] % A1 165 159 204 251 319
R At 276 453 347 349 357  EBITDA 207 204 279 332 412
JHMFRAE 0 0 0 0 0  EPS(%) 0.40 0.39 0.50 0.61 0.78
A 410 410 410 410 410
F AN 1254 1258 1258 1258 1258 EXRFiEits 2022A  2023A  2024E  2025E 2026E
RS & 313 455 654 897 1203 K SH
12 B EN A RAE RS 1978 2125 2328 2575 2889  F ALK A(%) 31.2 20.5 223 252 25.6
RAxA R AR A 2254 2578 2675 2924 3246 & LAHE (%) 21.4 5.9 37.0 20.9 252

V2B TE N )4 Y) 31.8 3.5 28.1 23.4 27.1

KAV A

25 & (%) 71.4 67.6 67.0 67.2 67.4

A E (%) 31.9 25.5 26.7 26.4 26.7
AERERE T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 8.3 7.5 8.7 9.8 11.0
BEEHALR 106 117 395 292 350  ROIC(%) 7.5 6.5 7.8 8.6 9.8
b IR 165 159 204 251 319 RS
718 4K 45 55 69 82 9 T RAE%) 12.2 17.6 13.0 11.9 11.0
w435 A -15 -14 -12 23 28 AR E (%) -18.1 -20.4 -32.3 -35.9 -39.0
#ZFEMK 9 -12 -10 -10 -0 A E 6.9 45 6.6 73 8.0
TIERELH -108 -109 157 7 -1 kR 6.5 4.0 58 6.5 7.1
Atz T LR 29 38 -12 -15 -19 wE#S
BT EFHALRA -995 -19 -90 -137 -172 ERFRAMR 0.3 0.3 0.3 0.3 0.4
WAL 190 206 100 148 183 MK EHEHFE 3.4 2.7 0.0 0.0 0.0
EeEidy 0 -1 -0 -0 0 BARZKASEE 2.6 2.6 49 0.0 0.0
HAIE T AR -804 188 11 11 11 #HFE#EE (L)
EFEHASR 1014 39 3 20 24 FRRACE (RATHEE) 0.40 0.39 0.50 0.61 0.78
48 IHE 7 64 0 0 0 RN 0.26 0.28 0.96 0.71 0.85
KA -20 0 1 1 BRETE(RIAER) 4.82 5.18 5.68 6.28 7.05
£ 38 B3 e 50 0 0 0 AEMEeE
FANARIE Do 977 5 0 0 0 PE 325 33.6 26.3 213 16.8
HME T ALK 0 -29 3 19 23 P/B 2.7 2.5 2.3 2.1 1.9
B A ¥ A iR 128 138 309 175 202  EV/EBITDA 20.3 21.0 14.2 11.4 8.7
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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 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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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

LR | pr (Neutral) AT Ak b AR 9 £ L AT

& % (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
K300 A5H. BALABEIHABAKK. FHEARA BN ZHRRAE (AR AR ) R AR BT 454 (41
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
IR ARIERIFRATE, RAVRAGRATIFRIRF, A TRTOEFL TR BT HEARE L HIERG R
ERETAIAANGERREIL, ST F e B MAR LT 2F ENR AL, BTFHF 2 HRERIRE, AR
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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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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