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CAITONG SECURITIES

@ ¥n IR (300049) / EJ7 B /3] BiF /2024.05.05

MASH %5 4 I %2 3k 305 77 37 FibroScan #F %: 538 K

® BHIFLENGEH)

EXH R 2024-04-30
P FE (L) 51.00
RABE A (TR 2.34
HRFT (L) 5.96
EEAR(LAR) 2.63
KL 12 AT HEN
— 5 A — X300
103%
7%
51%
26%
0%
-26%
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1. {Fibroscan HR#F &R K)  2024-
03-04

2. {FibroScan Go # K A% % Hi& & R
BEEFH)  2023-09-02

3. (MiA& NAFLD #H4p 4K L7,
Echosens b 47 H 2 # 4 &2 M # )
2023-04-28

WHERE — N E £ 5 9!

ERA R AR

(ZINTY P

o FF 2023 FARIBIE R IBIC 115410, BRI K 1437%: LIEES
#1E 1.02 12T, Bl K 3.75%. 2024Q1 i@ R ILEIL 3.23 1, B
¥K 33.35%: FIVAESAE 043 1L, RFlrHbigK 228.57%.,

< FibroScan #t N34 53 K 4 : 2023 4 Echosens E 77 Z ok 4 52 378 Jkilk
A 831 1o, RIIEK 3540%: HF, Echosens %% % & S5 LN 5.03 12
T, & 60.53%, HAAE ., AT AAAKN 32910, &I 39.59%. KA
FAE 176 12, R3EK 70.13%. #Rak 2023 4 K Echosens s Bz 200K %
# X 89 = & FibroScan Go L%, HEMLE (#EXE. EE. ®HIT.
EE., BAAE) RitEME 275 6. FibroScan Go i —F % 2 HiE 5%
T B FAR K G T AT RM, PR KR IR RO AFRAT AR R 4213
A2, AT el RRRI;THHEF,; #—F %R FibroScan Go &I AE4R
BB AN B ARARATIR A 2 B, FibroScan Go 9 B AR&E P ¥ié i A3k,

< AEEAAMAE AT B (NAFLD) # #4: E ¥ Ao FibroScan Jk 47
J.3L:  Madrigal # Resmetirom (THRP ¥2.&) € F 2024 5 3 A kst L,
A NAFLD 473 % —A#7 25 . GLP-1 32,54 2 sk & NAFLD 4T3k 49 kK ¥2 %,
GLP-1 ATEAKATRG 7 @ Ik K, 3] 4 FIK#T T 2024 5 %
NAFLD 4f8.69 Z M 1T A4k 4%, 48X & REA 2 & 2024 F)k L. GLP-1
BRI O FEAR, MR FRVAF, BERGLOHEN, EF
NAFLD #9ik4n i 425, H4ay 4k L 42 4% NAFLD &9 if & 421597 A%
BiR B K, A mARIL B A& 35 N 8] 6k 5k

S FAEB BN ) 2024-2026 F 5= M E QAN 15.94/22.99/32.25 1,
Ja £ 4 A 2.01/3.10/4.73 1070 35 PE 5513 66.69/43.30/28.37 1%, %44

“g‘: )\”‘H}_ ég\ o

o PSR T: NG SR E S AR MASH 2540 3 bR B I

B A A :

2022A 2023A 2024E 2025E 2026E
g L N(B 7 ) 1009 1154 1594 2299 3225
AN K E(%) 12.27 14.37 38.19 44.22 40.25
)3 F 4 AV (A 7 ) 98 102 201 310 473
A A1 E3E K F(%) 2.54 3.75 98.06 54.04 5261
EPS(L/f%) 0.37 0.39 0.76 1.18 1.80
PE 65.65 112.90 66.69 43.30 28.37
ROE(%) 6.33 6.56 11.50 15.05 18.68
PB 4.16 7.41 7.67 6.52 5.30

FABRIR . wind $48, MEBIEFRF LA (VL2024 F 04 A 30 BALEMN T E)
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IR

1N

PR A AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 1008.77  1153.73  1594.34 229934  3224.82 KM
B R A 267.67 291.39 382.64 508.15 644.96 E LA K FE 12.3% 14.4% 38.2% 44.2% 40.3%
ERE 10.86 10.48 14.35 21.44 29.59 kAN K E 2.1% 31.4% 69.1% 56.1% 53.7%
HER A 280.57 321.45 398.59 565.64 773.96 4 A|iEE K F 2.5% 3.8% 98.1% 54.0% 52.6%
e 48 193.92 206.11 271.04 390.89 54822 EBITDA ¥ % % 8.1% 31.6% 54.2% 46.9% 46.5%
R %R 70.82 82.47 113.45 163.50 229.56 EBIT 3k % 6.5% 37.3% 69.1% 56.8% 53.7%
M %% R -11.72 -6.11 -12.97 -16.43 -20.64 NOPLAT 3k % 33% 36.1% 70.7% 56.3% 53.7%
F 7 BALR K 0.00 0.00 -2.00 -0.10 1.00 #HFEFAMEKE -1.7% 1.3% 18.3% 23.5% 28.7%
A AR E S S 0.00 0.00 -2.00 -3.00 0.00 #3F MK E 1.1% 1.2% 17.6% 23.3% 29.0%
B AL A E 4.12 253 5.62 7.30 10.09 FliH#$
R b 192.67 253.13 428.11 668.09  1027.14 A% 73.5% 74.7% 76.0% 77.9% 80.0%
e b IRl & -1.05 -17.73 0.00 0.00 0.00 &k F)iEE 19.1% 21.9% 26.9% 29.1% 31.9%
#) i & R 191.63 235.40 428.11 668.09  1027.14 &A)EE 14.4% 15.4% 20.4% 22.0% 24.1%
WP RAL 46.22 58.29 102.92 162.30 249.47 EBITDA/# dJd A 25.3% 29.1% 32.5% 33.1% 34.5%
% F) 8 97.89 101.56 201.16 309.87 472,90 EBIT/3 ki A 17.7% 21.3% 26.0% 28.3% 31.0%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 47921 509.59 660.60 83550  1189.57 Bl # =A% R 54 49 50 40 31
R HHeaf 136.20 94.11 62.11 69.11 7411  AAELTAREER 187 141 130 138 144
AR E 42525 434.41 539.91 929.11 131035 ABH = EH 445 397 368 350 353
AL E 31.24 23.10 58.19 59.60 103.12  RMCHRK B 4% R % 136 134 110 115 125
FRAT TR 2K 24.70 4275 46.14 63.30 81.86 AR R 133 122 131 128 128
Yy 97.40 100.37 179.49 185.25 276.59 EIFERHERK 901 807 647 533 470
H AR~ 27.59 37.62 40.62 42.62 43.92 BFFARHRHK 681 603 516 442 406
TR e RRIT BFTERE
B EXIEES ROE 6.3% 6.6% 11.5% 15.1% 18.7%
K HRA LT 60.68 110.93 130.71 156.96 186.27 ROA 3.9% 3.8% 6.5% 8.3% 10.1%
B e 34.23 33.49 32.48 31.52 30.57 ROIC 7.2% 9.7% 14.0% 17.7% 21.1%
B 3~ 148.18 155.22 216.90 254.69 278.06 HAE
R IAR 186.68 191.91 137.18 99.20 7259 HEHRE 27.8% 27.9% 25.0% 24.6% 24.0%
Vs e 417.96 442.02 451.93 465.10 478,99 EFRERE 19.2% 17.9% 17.0% 17.0% 17.0%
HAAER T 20.74 99.20 99.20 99.20 99.20 M % AE -1.2% -0.5% -0.8% -0.7% -0.6%
= ER 2523.09  2647.47  3080.08  3734.68  4684.09 =3F/F LA 45.9% 452% 41.2% 40.9% 40.4%
4 Ik 4 1.16 0.00 10.00 20.00 30.00 f#xikdel
AT 3K 72.41 80.09 113.82 145.83 184.16 /= % 27.6% 30.2% 29.5% 28.3% 26.2%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 38.2% 43.3% 41.8% 39.4% 35.5%
H AR R 0.41 0.42 0.44 0.48 049 RANLFE 5.20 421 4.10 420 4.56
KHIHE 0.00 0.00 4.00 9.00 12.00 &#HE 456 3.60 3.42 3.65 3.97
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 111.01 273.83 179.12 192.13 225.87
R Ak &R 697.25 800.09 907.51 1056.33 1228.06 H-4ci§in
DR 33381 280.43 300.06 424.08 620.00 924.77 DPS(%) 0.20 0.00 0.40 0.60 0.90
A 263.05 263.05 263.05 263.05 263.05 HirrkE 0.54 0.00 0.52 0.51 0.50
G5 E 740.10 740.04 94120  1251.07 172397 fE&lkEF 0.8% 0.0% 0.8% 1.2% 1.8%
BHERE 1825.84 184738  2172.57  2678.35  3456.03 E& go¥ii€Epis 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.37 0.39 0.76 1.18 1.80
%409 97.89 101.56 201.16 309.87 47290 BVPS(1) 5.87 5.88 6.65 7.82 9.62
e 477 1B e e 44 76.31 90.22 102.68 109.54 113.87 PE(X) 65.7 112.9 66.7 433 28.4
H P RAR A % 6.58 -3.06 2.00 0.10 -1.00  PB(X) 42 7.4 7.7 6.5 53
NRMET Bk 0.00 0.00 2.00 3.00 0.00 P/FCF
W44 R 1.58 0.90 232 3.39 443 P/S 6.4 9.9 8.4 5.8 42
BH M E -4.12 253 -5.62 -7.30 -10.09 EV/EBITDA 23.5 32.8 24.8 16.7 11.1
YRR AE R A 47.52 75.55 124.03 195.92 304.77 CAGR(%)
FIEFTEHEH -31.26 39.60 -150.14 -292.81 -403.62 PEG 25.9 30.1 0.7 0.8 0.5
BEENFEASRE 189.46 304.89 279.76 324.81 485.56 ROIC/WACC
BRENEASRE -68.45  -15043  -150.64  -171.65  -149.93 REP
B EHENERE -126.54 -137.14 21.88 21.74 18.44
FHRR: wind 28, MBERFRA (X 2024 5 04 f 30 BEMTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



