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2024 EF SN EINN 14.44 12 (BIHE+8.2%, AT AR Z), 2A
B4 F10E 2.60 127 (+1.8%), .41 % 40.38%(-1.93pct), 441 % 13.18%(-3.6pct) o
BAVEIF NS KRI R, i8] 6h BAIFUN, it 2024-2026 SF )2 84 £ i
4 3.87/4.63/538 1z 7L, LATAM 3T & PE A 14.5/12.1/10.4 4%, # BN 8 B A5
NHEFER, ATV EF R LRSS, RINFHERA L LIET, FHF“EN" FH,
® HEIA M HARMEEK, KBERXLFRANERHEREK

2024 EFF 03] ARS A 4HaN 7.78 /2L (49.58%), EILIR4IAN 2.87 fo T
(+1.06%), ZAEFIREHMN 1.16 12T (+13.73%), HALETFIREICN 2.02
17 (+6.88%) 0 MIE IS, MAFHEIN 8.83 127 (+8.6%), 1F4 T mArsk
X ARS 43K (+4%), FHTFHEFERE VIP k4 (EHh235) Litd 2023
S EFFA 16.3%3Em E 2024 SFRME 19.5%, AR FH. daff)LAEHEAR
P A 14.9%, K& KA 242 127 (+10.5%), BEAA XS0 1.3 12
(-6.6%), #HIF L EIN 39112 (+11.5%),

® B B AR LRI K, ShE K BOMA it

2024 S5 EFF N 3 B0 B AAAGA B 1.51 A (42.72%), A AR A X ERIP JE 24
E B 7571 A (-4.67%), K& XBUIP B EA4 L 2] 3022 4 (+6.67%), K& X k4%
B BUIP B R R RIS K, £ 2l TIRIN P L ERARIFF B ARSI S
(@ Jn o . DR b R AR B R E AR N R FHE VIP S
89 &b rb il 2023 S L4 7.2%38 00 £ 2024 SF R 7.7%, H R X BRIP A
$ik 3] 2325 A (+25.27%), & HF HRCMedical kX 77 4 & 97 Ak 5 A R B FR
L 4eyik E, 4T 2023 F 8 AFF4siEE, AKX IRIFEGAF 2133
A (H1.57%) 0 2024 557 A, /8] AW A “Morula” 49 30%8E4, R 5
FRJG, NS R A R KA R A . Morula P R R K 695 8 A 74 [E 57 IR
& W, BATENRRERMA 10 K IVF L5,

O M [eRT: BREANWRNE., THEF B E, —R&T i+ W E{EET 549

}X‘L Pf/z o
W % & A B A8 AT

F i 2022A 2023A 2024E 2025E 2026E
EERNGEED) 2364 2789 3145 3636 4213
YOY (%) 28.55 17.95 12.77 15.61 15.87
FAE(E 7 L) 121 345 387 463 538
YOY (%) 36.98 184.61 12.12 19.86 16.22
2 E (%) 36.98 42.15 422 423 42.1
A (%) 5.12 12.36 12.16 12.93 12.96
ROE(%) 1.40 3.42 3.65 43 475
EPS(#i#%/7.) 0.10 0.12 0.14 0.17 0.20
P/E(4%) 67.1 26.0 145 12.1 10.4
P/B(1%) 1.95 0.60 0.50 0.50 0.40
BBRE: BB, FRIEFEFLH (2024 F9 A3 BILE: 1EF =091 ART)
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XFE o A LEMZ, FFRIEFIFRZILTMGRSERARE (P HRIE), Bl NP6 Hfif ey R L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
T B P AR S B F ARTTIRIES A A RN 8] 69 AR R o TR FF AT S T AR AR ARAEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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