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E4E L H, NS A A 2024 FEFIR, 2024 HL, A& FEREBLRIN 923 12
L, K 29.60%:; ua/%%iﬁ?/\vﬂﬂi# 894 #1318 7559.45 77 4, Fbins
HEB; BETETNIRAWIRIEL T HME G FAE 5513.49 7 o

AR F Bk F . NSRRI G CBRE R . AR BB L ek

AR IR R A L E RS SR G RI HE L A CWGEE 74 TR,
HRAH B AL LR EREAANBRERFA DR, #—F RS
B TRMEZFE, 25 EE%KE, RN, N mkEAEXDRAHR
R RESR/MER . AR EZAEE E FAERM. RA B A E 61 K
IE, CRIMNBRIEK,

A K ¥ 848t . ASK120067 - F NSCLC #9—%677 & mJE £ 35 F 2024
FOARFEARAR AT, —REFERELTHTPH, CHBERHY
EERANR B T AR A, ELATHIFFM T, ASKB589 A& 645
B2 AT, BEA PD-1 494 Rl AALST 89 % VI ;ﬁﬂllkﬁzfr%, By AE
200 ) B 7 &k, BATC A B AT BAM B — %0577 6906 R 11 2051 % . 2024
4 A, ASKC202 ¥ 257577 WA 5% AR5 49 1 ﬁﬂzllz@%vlsﬁﬁwffrmﬁ%ﬁ
KON TF 2024 F AACR 4, ASKC202 &%tk RAF, FTA #7243 TR
HHAFIFRFEEER T (DLT), LRI EFMEGTRRESA 1 R 2
%%; ORR 4= DCR 2 #1#4 62.5% (5/8) #275.0% (6/8),

B EBL: NS R TR R A BT AR R o AT 8] 2024-
2026 2B LA 16.02/18.14/22.35 127, V38444 1.12/1.89/3.34 1L 7.,
HAF IR,

A48 AT BE T AR, # 5L, L2 S LT RHAZ R, E
FRAC A 3 TR A RS 7335 4 % %,

B AT«

2022A 2023A 2024E 2025E  2026E
AN (F 7 ) 1873 1443 1602 1814 2235
M3 K (%) -39.72 2292 10.99 13.23 23.18
Ja £ 4 F3E(F 7 ) -226 -149 112 189 334
B i K E (%) -159.44 3423 175.38 68.37 77.25
EPS(/f%) -0.24 -0.16 0.12 0.20 0.36
PE — — 88.54 52.59 29.67
ROE(%) -7.62 -5.12 3.76 5.96 9.55
PB 2.49 3.46 3.33 3.13 2.83

AR R wind B,

WHEAE RS TAT (242024 4 08 A 30 B AL &AM T H)
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 1872.57 144346 160212  1814.13 223456 A KM
B R A 243.60 277.05 240.32 217.70 22346 BAEAMEKE -39.7% -22.9% 11.0% 13.2% 23.2%
ERE 24.89 18.71 20.83 23.58 29.05 kAN K E -164.6% 15.4% 159.9% 68.4% 77.3%
HER A 1193.72 840.22 672.89 761.93 893.82 AN K E -159.4% 34.2% 175.4% 68.4% 77.3%
e 48 139.64 133.02 112.15 108.85 169.83 EBITDA 3k % -139.4% 7.4%  208.6% 53.4% 62.7%
R %R 588.84 472.01 432.57 489.82 536.29 EBIT ¥k % -177.3% 7.8% 148.0% 72.1% 80.0%
4% A -8.47 -10.27 -8.36 -9.52 -10.98 NOPLAT %k % -183.7% -6.1%  -139.5% 72.1% 80.0%
F 7 BALR K -21.80 -0.46 0.00 0.00 0.00 #EFAMEKE -5.3% 2.1% 1.5% 5.3% 9.4%
A AR E S S 1.68 12.50 0.00 0.00 0.00 #3F MK E -6.6% -0.1% 2.5% 6.1% 10.2%
AL B 28.03 14.39 0.00 0.00 0.00 #ligHE
R b -260.02  -219.88 131.72 221.77 393.09 EA1E 87.0% 80.8% 85.0% 88.0% 90.0%
e b IRl & -2.48 18.95 0.00 0.00 0.00 &k F)iEE -13.9% -15.2% 8.2% 12.2% 17.6%
#) i & R 226250 -200.93 131.72 221.77 393.09 4AlE%E -14.2% -14.4% 7.0% 10.4% 15.0%
WP RAL 3.70 6.55 19.76 3327 58.96 EBITDA/% Jik A -9.7% -11.6% 11.4% 15.4% 20.3%
% F) 8 -225.83  -148.53 111.96 188.50 334.12 EBIT/Z ki A -14.9% -17.8% 7.7% 11.7% 17.1%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 772.71 1047.05 1113.11 1219.21 145581 B =%/ B4 R 109 117 92 81 72
R 5 et 839.08 713.83 713.83 713.83 713.83  ASELFTRAHRE 193 238 189 174 148
MK E 211.33 141.32 155.76 171.33 204.83 AT AR 445 539 496 454 402
AL E 2.03 0.00 1.34 0.00 1.86 Bk E R 4 K 4 68 44 33 32 30
AT IR 3K 9.44 14.84 12.02 10.88 11.17 AR A#REK 209 201 234 228 214
Yy 141.53 167.49 144.86 131.22 134.69 7= B4 RK 686 865 789 710 614
H AR~ 27.12 12.16 12.16 12.16 12.16 4% F AR R 607 774 710 648 565
TR e RRIT BFTERE
B EXIEES ROE -7.6% -5.1% 3.8% 6.0% 9.5%
K HRA LT 103.76 104.52 104.52 104.52 104.52 ROA -6.6% -4.2% 3.2% 5.2% 8.4%
B e 42.18 40.06 40.06 40.06 40.06 ROIC -9.2% -8.5% 3.3% 5.4% 8.9%
B 3~ 506.45 434.44 386.77 427.58 460.92 HFAFE
R IAR 29.80 36.07 25.25 17.67 1237 4E%mE 63.7% 58.2% 42.0% 42.0% 40.0%
Vs e 95.77 98.34 98.34 98.34 9834 EFEEME 7.5% 9.2% 7.0% 6.0% 7.6%
HAAER T 4.04 13.20 9.41 9.41 941 WMHFHME -0.5% -0.7% -0.5% -0.5% -0.5%
= ER 341437  3523.88 350212  3651.05 397490 =3F/F LN 70.8% 66.7% 48.5% 47.5% 47.1%
42 M 4 45.03 114.02 84.02 64.02 44.02  #ztREe S
JEAT IR 3K 39.08 38.29 33.38 30.24 31.04 & afmE 11.7% 14.6% 11.8% 10.3% 9.2%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 13.3% 17.0% 13.4% 11.5% 10.1%
H AR R 1.38 1.68 1.68 1.68 1.68 #AALE 6.60 5.07 6.64 7.92 9.23
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 6.05 4.62 6.13 7.39 8.68
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH -100.85 -91.47 58.32 131.39 314.38
R Ak &R 401.03 513.20 414.79 375.22 364.95 iR
DR 33381 50.37 110.70 110.70 110.70 110.70 DPS(%.) 0.00 0.00 0.00 0.00 0.00
MR 928.16 928.16 928.16 928.16 928.16 pHirrbE 0.00 0.00 0.00 0.00 0.00
G5 E 1976.83  1828.31 1944.11  2132.61  2466.73 B8l F 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 3013.34  3010.68  3087.33  3275.83  3609.95 X pEXiyiEibis 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.24 -0.16 0.12 0.20 0.36
%409 22583 -148.53 111.96 188.50 334.12 BVPS(%) 3.19 3.12 321 3.41 377
e 477 1B e e 44 97.86 89.55 58.48 66.77 7196 PE(X) — — 88.5 52.6 29.7
H P RAR A % 15.98 -1.12 0.00 0.00 0.00 PB(X) 25 35 3.3 3.1 28
NRMET Bk -1.68 -12.50 0.00 0.00 0.00 P/FCF
W44 R 3.94 3.08 2.12 1.62 122 P/S 3.9 7.0 6.2 5.5 44
Fed gl e -28.03 -14.39 0.00 0.00 0.00 EV/EBITDA -36.8 -54.4 48.9 314 18.7
YRR AE R A -40.38 -58.95 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 124.13 112.88 -43.43 -29.17 -49.48 PEG — — 0.5 0.8 0.4
BEENFEASRE -52.81 -26.57 131.18 227.711 357.82 ROIC/WACC
BRENEASRE -438.92 11.56 4.09 -100.00 -100.00 REP
B EHENERE 75.91 291.17 -73.05 -21.62 -21.22
FHRR: wind 248, MBERFRA (X 2024 5 08 f 30 BAMNITHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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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., KRESFWRETEZOFALANE, 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



