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BB Y 24Q1 A3 45 5

2, BAEXHAF 618 XL

BT & X
o LA 2401 $=dF+53%, HK L EN T, 1) 2023 F: £ AE K 60.76 12/yoy-

4.45%, V344418 5.93 12/yoy-38.97%, AwdFaE4 4104 4.9 1¢/yoy-42.44%.
23 &F BA A Til, LA4F 73.32%/-3.67pct, 4 4 1% 9.59%/-5.53pct; #
RssAk Az, #HEHRRAE 47%/-1.0pct, 2% M E 8%/+2.0pct, ALK A FE
7%/+1.0pct; 2) 23Q4: 52 H7E 44 18.54 12/yoy-9.04%, Va4 4 #1iH 0.78 1¢/yoy-
73.37%, edF 2844104 0.58 12/yoy-77.07%. 23Q4 4 #| F 2k, L4 % 73.88%/-
2.6pct, 4 & % A1 & 4.08%/-10.35pct; #F K LN 8w K, #F & % F & 9%/+4.0pct,
AAE % A % 49%/-1.0pct, & 32 % A % 9%/+3.0pct; 3) 24Q1: £AF Ik 13.611C
lyoy+4.24% , V3 # % # 8 2.43 1 /yoy+21.39% , =3k 3 & 4 Al 2.31 1¢
lyoy+53.30%, & B A K BB 5. 24Q1 £ A 75.73%/+1.95pct, 4 A &
17.89%/+2.49pct: 11 % A Fi&, 454 % A % 36%/-10pct, & 2% M £/5F £ % A
F5 B 9%IT%, » HIF % 3+2.0/+1.0pct.

7 4oo% - o A AL, T AR, 1) 2023 H: 23 F\ S BAREAI R A
73.32%]/-3.67pct. AL AP Ik S 24 T iE, 24 73.93%/-4.44%, % £ H AN
Bl Y, £ 2 2N S 4 Ik o dk S 3 AT M LI AR, BT 4n S Ri ARl £
A EZE 82.10%/+1.24pct, IARZAFEMY T ERB: BREZBEFE 64.71%)-
6.83pct, = & F 4 S A LAt 2) AR BA, FEHEL, 23 Fa5migiz
T, BEERETRAEE—F Tlh; 23 5 F 4544 P 66 %A, 24Q1 B AR, 4
B EIRT 40%; #K, BB KL, 23 FRrHAT®, ERRBRBHLEFE/4K
B/ EHESE LER Y AEK 0.13%/25.12%/11.71%; EFL#E%H7d@, E
TR A B E B EGER EFR M AEK 27.56%/8.36%/64.81%,
E£WHHLELN,

23 SR BARA R, 24 FRAERET BN E. 23 FN DAY KL
%N T#, 37.57 12/yoy-18.45%, &8 8 L4569 61.84%. 1) A &A%
2023 F3t & KA S 34T T BRI, OERMABREREFROTE, X
FHAMALGH—FTARE; 2) FRR%: HEATRERERZY], HAaAKES
Fetsdr 2 7] bbb AR 0 B AR E NN 40%; ¥ RSN E, SR e ER
BREH— T R ERERE £ RN, BMIEY, 24Q1 I H 4l T KR T A5,
MLERE KK 2.0 F# b,

EELFENGE, #F AR, 23 FAET %L $E AN 1090 1
lyoy+58.95%, & £&F L UL 17.95%. KK EEHF ZHEIKN 747 12
lyoy+60.29%, H N 8] A0S = S R B B dkdE AT IO ) e 3 K AR iE 200%,
FOA T RN 38 K AZiE 250%, NG, BB, 8% &R 2 ARk .
NREFEN TR, TERFE.

BAt LGN, RS, FREMFELL. 23 FN 8 RF LS EILAN 11.29
1Llyoy+15.22%, & 3 L 5 0aN 18.59%. 1) = &tk My d, IF & 9% 8% R HH4K
EREFRNGYEAE K, EHRREAENELESZHACHELRERR
B2 R B BN 4.01 12/yoy+18.96%; 2) KEFK K 7 &, EHB BRI F &, /3
RHE % HA £ =R 2 M=, #3 Hyatrue &9 R4, JUB HA &34 %
f2; WthHB BRI T EAR T RAFBHEE; RRBBHT@, EdkE HA; 5
REM A E Y, 4= Bioyouth-EGTPure #2844 & #H . BloomcollaCOL3-MD
AR B EE, t—FHREDETHEDTFER S L,
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A S RBAT LA, AER BFERAAREER: R LR ARRAREN, A
W E A d R, &AM 2024-2026 F2 kAN A 65.60 12/77.93 1¢/88.04
1, V3% 411E % 8.6512/11.24 12/13.23 12, FlHt3gK 46.0%/29.9%/17.7%, *t
K PE %A% 34XI26X/122X, ##H “FEN” TR,

o A2 F: T FEH BRI, 3 & K EM AR AT ML, S i) 3% e iR
BRI, RSl %R R,

EJEAR(E FIL): 481.68 2022 2023 2024E 2025E 2026E
Al A R (T B R): 10818 FAKN(BF ) 6,359 6,076 6,560 7,793 8,804
52 A PR K () 53.00-97.88 (H-)YOY(%) 28.5% -4.5% 8.0% 18.8% 13.0%
(T 7 ): 29062321 HAHE(E T ) 971 593 865 1,124 1,323
— - (+/-)YOY (%) 24.1% -39.0% 46.0% 29.9% 17.7%
SR (EAA): 831539 4 @ #i# EPS(L) 2.02 1.23 1.80 2.33 2.75
HRAF S (): 14.72 EH)F(%) 77.0% 73.3% 73.8% 74.1% 74.3%

FHRR: NENE

BTN (%) 14.6% 8.5% 11.7% 14.2% 15.6%
TR SR (2022-2023), fEFRAF AT
Bik: A ANE R )3 B BN ) BT A K 84 A
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W54 & AT Fa TR
EX 308 FEE S 2023 2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 6,076 6,560 7,793 8,804
AL S 1.23 1.80 2.33 2.75 Tlm R 1,621 1,720 2,020 2,267
HRLA T 14.42 15.29 16.39 17.59 ERAESA 73.3% 73.8% 74.1% 74.3%
FRBELLER 1.45 2.26 2.68 3.01 & b LA R e 67 79 94 106
HRE LAY 0.41 0.93 1.25 1.56 FTLHEEY 1.1% 1.2% 1.2% 1.2%
MBI A4S (12) R0 2,842 2,853 3,312 3,698
P/E 54.41 34.24 26.36 22.40 Tl AEY% 46.8% 43.5% 42.5% 42.0%
P/B 4.64 4.02 3.75 3.50 A 492 525 608 678
P/S 4.88 452 3.80 3.36 R AEY% 8.1% 8.0% 7.8% 7.7%
EV/EBITDA 31.57 26.29 20.28 17.02 K e 446 459 546 616
A EY% 0.6% 1.5% 2.0% 2.5% R R E% 7.3% 7.0% 7.0% 7.0%
BA) R A 25 47(%) EBIT 698 924 1,214 1,440
ERAES 73.3% 73.8% 74.1% 74.3% W %% R -31 -15 -18 -22
S IREES 9.8% 13.2% 14.4% 15.0% W% % N E% -0.5% -0.2% -0.2% -0.3%
N W € 8.5% 11.7% 14.2% 15.6% F 7 BALB K -54 -40 -40 -40
B E 7.0% 9.7% 11.8% 13.0% B E 1 2 2 3
BEREIRE 8.1% 10.1% 12.4% 13.7% IR 708 1,035 1,345 1,584
B A3 K (%) RV &3 -7 4 4 4
R -4.5% 8.0% 18.8% 13.0% EURERE 702 1,039 1,349 1,588
EBIT 3k % -35.1% 32.3% 31.4% 18.6% EBITDA 991 1,080 1,383 1,623
A A)E K R -39.0% 46.0% 29.9% 17.7% FTAFAL 119 177 229 270
FEAT RE 7 A5 47 HAPTIEREY 17.0% 17.0% 17.0% 17.0%
W R E 17.6% 17.6% 18.0% 17.7% Y HAR AR -10 -3 -4 -4
AL E 2.6 2.6 2.7 2.9 V2 & H N 8] B A g A 593 865 1,124 1,323
R E 1.5 1.6 1.7 1.9
WA 1.0 1.1 1.2 1.4 &= QR E(BH L) 2023 2024E 2025E 2026E
28R AR Lk o 1,169 1,431 1,779 2,210
R MK BB B R % 26.9 26.0 23.0 22.0 )R YR X 447 457 478 514
Ve EE 3 2555 245.0 225.0 215.0 Vol 1,135 1,119 1,210 1,300
W REE 0.7 0.7 0.8 0.9 HCRHF 372 392 422 437
B 25 27 3.1 3.4 RAF A 3,123 3,399 3,889 4,461
K AR AAE A 194 249 284 299
P 2,403 2,462 2,510 2,559
HEITA 1,109 1,148 1,186 1,222
ALRER(FTH L) 2023 2024E 2025E 2026E E i i 497 505 504 496
b S IR 593 865 1,124 1,323 AR T AT 5,347 5,510 5,629 5,721
VB FR AR A -10 -3 -4 -4 A 8,470 8,909 9,518 10,182
e T 352 207 222 240 s 2 0 0 0 0
Bl X213 & -24 -6 -6 -7 AT B35 B AT IR 2R 701 740 814 851
TERELH 211 23 -43 -102 FMK 2 0 0 0 0
ZEEHNER 700 1,086 1,292 1,449 iR ik 520 563 636 690
= -1,030 -321 -311 -256 R AR A T 1,221 1,303 1,450 1,540
Eiay -176 -55 -35 -15 KA 2 2 2 2
b i) 594 2 2 3 He kMK 263 263 263 263
BREHALER -613 -374 -343 -268 AERH RAT AT 266 266 266 266
AR S -106 0 0 0 AR E 1,487 1,569 1,715 1,806
AR R 58 0 0 0 FAH 482 482 482 482
b i) -479 -450 -600 -750 LB RS 6,944 7,364 7,893 8,471
B EDHNER -528 -450 -600 -750 VB FER S 39 36 32 28
NERRE -430 262 348 431 R AR Fe BT B 2 AL At 8,470 8,969 9,640 10,304
HiE: RV A AR AN A 4 A 30 B
FHRR: N FR (2022-2023), IR
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Aﬁﬁ%gi@%ﬁagﬁﬁ%ﬁ% B ET il AT Ak B AR B R AT R 45 SRR F-10% 5 10% 1] ;
A, EBRTHAEERHA AL, £ "
fzzzﬁgﬂmﬁ%ﬁﬁiﬁéﬁ BFRF ST A R ARG T 2 R A5 S AR AR F 10% AT
HOH kR,
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T, AREFHREERITERNE LH R BRITEAT A ZTE N AETELT, A0 8T ARE R ARS P OETA R
Bt 5| BB AEAT AR R R AEAT 0 4% o

AT RG T, &AM AR e AN 8T LA R4S B ag R, RIE-E5 AT 09IE R X T AR A . IMER LT ANT
AW, EREE, ANETRE S RARENETH. FRAMEMNR—BARE,

THA N, BETER, REETERGE L. HHREEARBHEZEFELE, FMRILTE, CWEAZEIANINEF H5%
AT BAR. MHFRARE R, BEFEEEARETHETELRENAGTHALH LRI, AFEATHFELT, EIERRL
PR B R T RE A H A IS PR 2490 ) BT R ATOYIE R 3T B, T A AN S| AR K RATIR S R AR 5.
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