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2024H1 /8] R IE LN 56.0 1T, FIHRTF R 0.6%; RIVaE4F)E 11.1 1¢
7, B He 3 K 41.6%; 52 B4 78 % Non-IFRS V2 #4411 6.9 12 T, B Fb T #% 25.9%.
¥ & Q2, FHELILN 2931, Rl ik 0.6%, FRitigK 9.9%; EAM=H
A A)E 8.8 1L, Flrt Lk 101.6%, PRibigK 282.9%; £IZAE Non-IFRS
JaA %A1 35 1L, BT & 28.8%, FRILIZK 3.6%. A SJIKANSRIRILAAAE
WK, 135 T AR 5] PROTEOLOGIX A&y, V344 E MR K,
2024H1 8] # BT H Bl L3 K A2 15%, EEAANAFE R IR L . KNALF
NE KR, HFRBAMN, Wit 2024-2026 F N 5] 03 E A IE R
17.84/20.03/23.98 1z 7., EPS % 1.00/1.12/134 &, 3T IEM* 2 PE #
19.9/17.7/14.8 1%, £ T 587 &9T #3424, FH “ENT TR,

@ EREL CMC 24 #HBIiTHR IAMEK, R/ 2 HHIH = Sk b
2024H1, % EMR %5 CMC k44 H %Il 33.7/11.8 e, Bl T#E
0.3%/6.0%. 5% 38 F IR % A /A 8 69 45 k. 4, 2024H1 4 5 666 AN 2540 K IR B
Bl HL3g K 25%; #75iTH B IS KAZ 10%, TGS KB D, & E 2024 F 6
A J&, CMC IR % R 25405 F 3 P W4k 695 A, H P T 25 iEfe 8 LB BLR
B 164N RE 8 AJK, LRI 2 B A H = b3k NMPA St B, 2024H1,
CMC k437 89T 3 B b 38 K A8 25%, it £ 59T 45 A 2024Q3 FF 45 At

O ERFARXMFPANBTRERENE, KoT5 CGT 447 = s R IHHR
2024H1, W R AF IR 452 LB 8.4 1L, FHHEK 4.73%. #E 2024 4 6 A
i, /8 W AR IR IR 4 E 72 BEAT 69O B A F] 1112 A; SMO R 4 B A2 1500 4,
B E2FEY 140 NERT A9 650 K E[EFls RX T P8, 2024H1, k9 F4= CGT
B3 0k S-St EHLEIL 2.1 1070, B3 K 55%, TR KRS FHhIT A it
FIR 46 Hheokl48 6 0 Carlsbad 494k P & JAF 70 & €30 32 NAE o

O MeRTe: THEIMTATM:; BOHRARRK; FRAb LAk,

et BRI g 2 A AR
AT AR Z = AL AR 2022A 2023A 2024E 2025E 2026E
Y -2024.3.31 b HON (B 7 ) 10,266 11,538 12,746 14,470 16,526
YOY (%) 37.9 124 105 135 142
)3 B A1 (B 7 ) 1,375 1,601 1,784 2,003 2,398
YOY (%) 172 165 114 123 19.7
)% (%) 36.7 35.7 34.0 34.0 34.9
4 4] 5 (%) 132 137 137 136 143
ROE(%) 125 119 12.0 123 13.2
EPS(#:#% /) 0.77 0.90 1.00 1.12 1.34
PIE(fE) 258 221 19.9 17.7 148
PIB(f%) 3.4 2.9 26 23 21
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 6536 10874 12067 13317 14744  FIMAN 10266 11538 12746 14470 16526
e 1497 5919 6883 7423 8478  FamA 6498 7414 8418 9551 10760
R &Y YR &) 1882 2242 2137 2721 2710  F LAHA A Mo 67 83 83 94 110
B RN R & 95 113 116 144 154  FEH A 230 253 262 305 335
AT IR 23 18 27 24 35 EEEA 1498 1607 1848 2084 2363
oy 1041 1013 1320 1327 1655 A A% M 282 448 446 506 578
AR 1997 1569 1584 1678 1713 M4 %A 177 5 -202 -239 -255
ERFH T~ 13957 15602 16161 16950 17789  F A BALH K -5 -13 0 0 0
KA 630 723 798 881 960  HAkE 59 99 99 99 99
B %~ 5843 6654 7340 8149 9002  AAMEZ Ik E 68 19 19 19 19
T 803 789 834 886 923  H#HEAKE 75 45 60 53 56
H AR T~ 6681 7436 7189 7035 6904 T K EAKE -1 0 -2 -1 -1
# =& 20493 26477 28228 30267 32532 FA&AHE 1690 1848 2066 2337 2807
A G A 3912 3654 5521 7610 9538  FLIPEA 3 5 0 0 0
48 I 663 577 577 2768 4075 BRI 27 15 0 0 0
R A AR RO AT IR 406 412 455 550 603  AEEH 1666 1838 2066 2337 2807
HAbF ) R 2843 2665 4489 4291 4860  FTiFHL 314 256 315 370 448
ERS Rk 5740 9584 8077 6618 5160  ##)¥H 1352 1582 1751 1967 2359
KA 4454 8200 6692 5234 3775 VHMAME 22 -19 -33 -36 -39
e R AR 1286 1385 1385 1385 1385 Y2 BB 8 A1iE 1375 1601 1784 2003 2398
R At 9653 13239 13597 14228 14698  EBITDA 2586 3059 2948 3356 4023
JHMFRAE 291 681 648 612 573  EPS(1L) 0.77 0.90 1.00 1.12 1.34
%N 1191 1787 1787 1787 1787
AN 5254 5222 5222 5222 5222 2022A  2023A  2024E  2025E  2026E
RS & 4574 5818 7174 8686 10491
12 BB S RERE 10549 12557 13983 15428 17262 B kAN (%) 37.9 12.4 10.5 135 14.2
RAxA R AR A 20493 26477 28228 30267 32532 &L AYH(%) -11.7 9.3 11.8 13.1 20.1
V38T E)AF T -17.2 16.5 11.4 12.3 19.7
FAES
24 £(%) 36.7 35.7 34.0 34.0 34.9
% H) £ (%) 13.2 13.7 13.7 136 14.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 12.5 11.9 12.0 12.3 13.2
BEEHALR 2143 2754 2557 1720 3304  ROIC(%) 12.3 13.2 12.3 12.4 14.4
b IR 1352 1582 1751 1967 2359  EEfmgeS
718 4K 631 823 785 928 1090 I~ R F (%) 47.1 50.0 48.2 47.0 45.2
w435 A 177 5 -202 -239 =255 % R B E (%) 38.0 28.0 17.6 17.6 9.4
S TP -75 -45 -60 -53 56 A E 1.7 3.0 22 1.8 15
TETEEHN -367 64 300 -866 184  #hE 1.2 25 1.8 15 1.3
Atz T LR 425 326 -16 -18 -18 HERS
BT EFHALRA -2209 -2251 -1268 -1647 -1854 BT R REFE 0.5 0.5 0.5 0.5 05
WAL 2950 2865 1269 1634 1849  mMKFHKEHE 6.6 5.6 5.8 6.0 6.1
EeEidy 1699 558 -75 -83 79 RATKREHK A HE 18.0 18.1 19.4 19.0 18.7
H AR F AR -958 57 76 70 74 HR#EHE (L)
EFKEHASR -1417 3915 -326 -1725 -1701 AR E (AT 0.77 0.90 1.00 1.12 1.34
48 IHE 241 -86 0 2191 1306  AAAEIAR(TAHEE) 1.20 154 1.43 0.96 1.85
KA 31 3745 -1508 -1458 -1458  BRLAT S (RATHER) 5.79 6.91 7.71 8.52 9.55
£ 38 B3 e 397 596 0 0 0  fEheE
FANARIE Do -754 -33 0 0 0 PE 25.8 22.1 19.9 17.7 148
HRE T4 -1332 -308 1182 -2458 -1549  P/B 3.4 29 26 2.3 21
R H iR -1410 4429 964 -1651 251  EVI/EBITDA 15.1 128 12.9 11.4 9.2
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XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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