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bHBHEE, AR EELA
BRTEE:

>  Ff: NS K 2024 P 3R, 2024H1 SSIUEN 1183 et (R kb
+9.5%) , Va4 108 18.0 72 (B He+28.2%) , f=dk4 41 17.5 12t (B
F64+29.8%) , 2024Q2 ¥ & & F AN 56.1 10T (B H+8.7%) , 13544
7.7 12 (R+31.3%) , Fedk4 4108 7.6 12T (B H+35.9%) .

> KWEMEE B, FREMFEHEHRNL: Kk 24H1 % AL
AN 46.71C (BlH-72%) , 4% 21.6 10 (Bl H+0.3%) , FH ik b
e Ft 3. 11pcte HARME TR £ 2 2 Ak MR R YR, £
KETE, NS BB RE RO KA ELENA K TAE, Ao KEBP
AL B F a9 R B S R AT HIE . BRE 2024 FFH, WERFETIHK
PTAFE S, LB SITH A S EF . TH T Z iR R, 24H1 B
RVERKERY RS, BEREER PR BAHEL ., 24H2 FRILE K E
RiRPI AR B ED R T RORE. TETERPRER T BORE,
N B RN E SR Z R AN 348.99 TR (Rl H+24.9%)

> GHRBREERFEE, K RAH NDDS EHH A F: 24H1 A
ek B A EMN 2020 12T (FIHE+6.38%) o NaREREE., +
ARAY 22 | b Rt B A AR, AR RATR, A 8] kTa At 8 0.57
% (BH+6.13%) , f&FIRAY 24, » &) Ef L8] mEKE L A Ao 808
BRTg Bk 2 R B S K, AR KA, A8 B A o RIEHE
WEH 6 AL, EFAAR, @i LS REAREHE KR, KAGIT
(Rl e+135.42%) . RIARAE (B Hb+76.44%) . BHARAEHIAIFIE K,
X RANH A2 NDDS & &4 FE X7 @, N EHRAENE (AFasds
A) SR ET, R RIS AARES R, ARAEER WA R ERE SR,
ok O EEF O PIRA T ke KEOEHF . RARERAKZEHA . A
ook K FOEHIRF R S E AT R R T .

> WAEFPRKRENFTA, SREWE WA BH: T EHRFH P
REEZEHENFS, Bo@id A = TERI BT RIS L EIK
& FRA, FUEAR LA, 24H] A F TR AN 32.7 LT
(B Hb+38.1%) , E P #Hisr 9.3 12 (B tb+28%) , k38 7.5 12 (B tb+42.7%) ,
HEE 13.01C (R+33.2%) L )T £ 6 AN 8] Ak )2 E %A ER b
¥ 2721, AREMFE TR, AR BA S CEMAEF, XD
BN EN &, TR T @, SEAMTRT kS ERRA RCBII2 A
EIEF A E, IR A BARI L 2L, AR R 3R RA

> RIFMFRGARBILET, SKB264 LT AR: (1) H &% SKB264:
TNBC+NSCLC+HR+/HER2-= X # g & ¥ £ 8FF, B A SKB264 43+ = %4
7495 TNBC & F 2023 4 12 J 35 NMPA % 32 4+t 531 0% 2 3k 44 # 1 EGFR
%% NSCLC F 2024 4 8 A 313 NMPA 2. (2) BRi&EFG@, #
E 24H1, BV AL BT 264 45 A £ 277 & S IK A 1A 2R R e
A TS AEREN AR G RFL. 2024 F8 A, KV AL
SKB571 (M4t ADC) ik K FA, H@AHet & XA+ 3750 7 £ T,
AL BRSEFLELAP, (3) XA B: IF Al66 T 2023 F 5
A 3k NMPA #t/&, SKB315. SKB410. SKB518 % & & ils R[4 st & o

> BRI LR EN
FAVLAHE N 5] 2024-2026 FIAL N3G 5 F A 10%/10%/9%, 1354
FE IR 5 H A 19%/14%/15%, EPS 5514 1.83/2.08/2.39 T. # &5
A 25 A 2 K iR AR R LA & P I ARAR IR A9 ok Hedn, AR KRR
ADC 8| #HE X LT HFF RGO LGB RKE, FHEZTNFH,

FEN (HFIFR)

L AT A 30.66 7.
A AKE

BRI A (B AL 1,601.59/1,308.66

B ARTA(E S L) 40,123.58

AT () 13.93

F 2 R E(%) 31.83

—F AR &/ RN (L) 35.49/21.60
— 5 1 SR AR T A
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HUAFU SECURITIES CO.,LTD. o) WA EAE | AHE 2 Ak
> RERT

EREMRAL; FTLBEELFRNS: * R R A LT R
R s = o BB TS R0

W R AE A4 2022A 2023A 2024E 2025E 2026E

BN (BF L) 18,913 21,454 23,620 25,880 28,302
R E 9% 13% 10% 10% 9%
AA1E (575 L) 1,709 2,456 2,924 3,329 3,830
Wk E 55% 449% 19% 14% 15%
EPS (/BZ) 1.07 1.53 1.83 2.08 2.39
W &% (P/E) 28.7 20.0 16.8 14.7 12.8
W4 % (P/B) 3.1 2.5 2.3 2.1 1.9
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AN B R EIE | AHE 2

Bk1: MHERMAE

F =R #iE &
¥HEAAL 2023A 2024E 2025E 2026E ¥HEAAL 2023A 2024E 2025E 2026E
Vi 4,675 6,850 8,959 10,603 L2 ON 21,454 23,620 25,880 28,302
RIE S/ VYT 4,683 5,065 5334 5,741 kA 10,206 11,093 12,172 13,175
TR 3 386 531 570 594 A A Am 303 309 346 381
AR 3,840 4,525 4,146 4,878 &SR 4,450 4,771 5228 5,689
SRFE 0 0 0 0 ERERA 1,142 1,252 1,346 1,415
HAFm AR~ 4,706 4,190 4,540 4914 R %R 1,944 2,126 2,252 2,406
RAF A 18,290 21,161 23,548 26,730 4% R 234 119 67 58
K IRLAAL T 3,976 3,976 3,976 3,976 12 ABAEAR K -46 -50 -40 -30
B 3%~ 9,750 9,975 10,167 10,231 W RALR K -131 -100 -40 -30
EHETAL 2,045 1,945 1,855 1,775 NRAET DA E 15 0 0 0
T 1,277 1,354 1,428 1,483 AN 359 269 288 305
A 99 99 99 99 Ak & 278 278 278 278
HAAER ) F 1,018 1,028 1,032 1,037 AW 3,654 4,350 4,959 5,705
AER AT ot 18,165 18,376 18,557 18,601 ERIZ NI ON 12 12 12 12
24 36,455 39,538 42,105 45,331 R 86 86 86 86
LRI 3,458 3,594 3,428 3,443 EOREP-E 3,580 4,276 4,885 5,632
SREE TS 2,539 3,728 4,134 4,479 P AFHL 934 1,115 1,274 1,469
OB A 0 0 0 0 #41H 2,647 3,161 3,611 4,163
&R Rt 715 425 466 509 PR & F T 191 237 282 333
FAe A3 1,883 1,883 1,883 1,883 93 & BN 8 4 A 2,456 2,924 3,329 3,830
i Bk 1,398 1,429 1,457 1,478 EPS (4R A ML A#H) 1.53 1.83 2.08 2.39
wA R A 9,993 11,060 11,368 11,793
KA 1,082 1,132 1,062 1,142 FEWM4bE
BATAR A 1,566 1,566 1,566 1,566 2023A 2024E 2025E 2026E
HHeAER A f 798 798 798 798 AR
JERH AT 3,446 3,496 3,426 3,506 TR K E 13.4% 10.1% 9.6% 9.4%
[:E &8s 13,439 14,556 14,794 15,299 EBIT # ¥ % 49.6% 15.2% 12.7% 14.9%
J2 B BT A AR 19,672 21,401 23,449 25,837 Ja g &) ALK E 43.7% 19.0% 13.9% 15.0%
PE 3:%:3 €1 3,343 3,580 3,862 4,195 FARS
PR #R B AT 23,016 24,981 27,311 30,032 EXIES 52.4% 53.0% 53.0% 53.5%
Rtk AR RIS 36,455 39,538 42,105 45,331 e IES 12.3% 13.4% 14.0% 14.7%
ROE 10.7% 11.7% 12.2% 12.8%
NerTk ROIC 16.4% 17.3% 18.0% 18.7%
¥EBHAL 2023A 2024E 2025E 2026E (=3 § %)
BEEHALLR 5,337 4,356 4,833 4,060 KRR 36.9% 36.8% 35.1% 33.7%
AN E 4,091 4,487 4,919 5,491 wAE 1.8 1.9 2.1 23
Jay e A -649 -685 379 732 B E 1.4 1.5 1.7 1.9
BE AR 1,173 -427 268 -401 BiEMLS
2 AT YR -165 1,189 406 345 B AsE 0.6 0.6 0.6 0.6
B A 887 209 -603 -643 BT 3K B 4% R 4 87 74 72 70
EFEHRLR -3,370 -1,151 -1,140 -1,012 AR R 124 136 128 123
FARLE -1,825 -1,409 -1,418 -1,309 FRHAF (L)
PEALIR T -184 0 0 0 BRI 1.53 1.83 2.08 2.39
H AR > R A -1,362 258 278 298 HERBEALER 3.33 2.72 3.02 2.54
BREHALR -2,059 -1,029 -1,585 -1,405 AT 12.28 13.36 14.64 16.13
e H 3 o -3,130 186 237 95 R
R A A A) B E AT -1,239 -1,624 -1,801 -1,976 P/E 20 17 15 13
AR AR 2,491 103 0 0 P/B 2 2 2 2
BV A -181 306 453 477 EV/EBITDA 31 27 25 22
AR B RE SRARIERFT T
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HUAFU SECURITIES CO.,LTD. o B AR BAE | AHEFH Ak
2H7 )T 7 B
AANEA T HIEA b R T IERLT R R TR EMAIERSHIT, AHMORLSE, Be, E00E LARE, AR
L HMEAR R T RANF LA E, AATRYE B, TE, ¥ REEARE T4 ERIERE E LRI E M B4 30 005 B AT X
B AMZ.
— & E 9

LARIERA R FTAENE] QAT HAAR “RKnE” ) AAFTEIEERSFTHIERAZTENLE T, AREEANINEFER. K
NEREBEEANKE A RERAEARF . BAETTHELT, AN 8 RIAEAT A B AR F RIS P 01T P 2857 5| BA94EAT R % 54+
AT A% o

AREZEHRBR T AN NN TREGAFT T, ZF AT AR TERTLRARE R5x, A0S RLFARARMZF
2B TR RRAE, RRE T AT A. FRAFMLR AN S T AR ARES BOGHM, L ETRAMBFALGTELRBE, A1
FlEH0, R8T K5 RBEHATH. FRLAEMNR—BGRE, KNS TMOEARE T LR THEFERHKS, LA
WA LT AT BBl THEISHR, BEES Y AT RIEHE R RS,

AT LT, KIBE AT A91E 8 R PTHOE 69T 3, & AN 5 M R AT IE A K 2 69 BN T4, SR AR T iR 45k~
Sy E S BAT BB AN HARATH KA RIE, BEMERAT, ANSRKIEAGBOIRLEZ, iz, B0 E B KBRS A7
A5 ARG KRS AT N AT 3 O AR T X RiERIefk,. BEER AITER, AREZETAE,

AR PR CAEARIE R A TRFTAENG]” Fih o AN ARERYG — ik hl, BIEFTAH BB I T, TN ARE A MR
BB AN KREANIFLEP @I, ARE AT G AERT 7 KBIEAETH X9 HE N . LR EH &, RFAD
BT RN, FOAAEATAZAC R S RRA G A 7 XAE o R IRARGY 358, AN 8] RARIRAEAT 4 & T 15,

47 7 9

BEHREE, BEEFTHERLT, ANRLENIGEFENMTRAZH ARE T H RGNS EATWIEAFHITRS, &

ST A 3 36N 8] AR SRR R 4 BB T AT . M 5 fr o fik = S F 2 28R 4. BAZHDH AR S A BT RAL AT
o — B F AR,

BTIEEFE A
£ TR B
FEN AR 6ANA R, ARARST T I R AE A A FOK IS £ 20% A L
HH Ak 6AAN, ANEAR T 5 A& AR IERBA T 10%5 20% 14
IR i3 Ak 6AAA, AMEART 5 LA LRGN T-10%5 10%Z [
2kt K&k 6AAN, AMEARIT T 5 A A HFK A T-20%5-10%Z 19
F Kk 6ANA RN, ARARI T A 48 HK R A2 -20% AT
BT RT Ak 6AMNAN, T ¥ERRIRGTTHEEHRI % AL
7k 3 R K T AR 6ANAN, TLERCRANT T HAEHEI-5%E 5%
BT RT Kk 6 MNAN, ITLEARERAKT T HEEHK-5%AT

HE: IFBAREARSE A BB 6~12 NA AN (AT IEHK) MR AL EIERG AT T IHEN. L ARTH P
F 300 HHALE, FHETHAEELRALAE, ERTHURE 500 HHRAME ZEZLBHAEE (FAHLAGRIN)
BEHX

LRIEEHIH L&

NE Rk b AR AT R H RS 1436 SRR RS MT A 20 &
W4 200120

Wl 46 : hfyjs@hfzq.com.cn
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