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BZUOFRBEC_BEFUBREHANZNRR, ImKNMARRARE
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=4 ARRHBAE, HETMANIRBRZ_EBRIEE (Gms:
JK12011) BT/ NRRERHEESTTRY 1l HAIRPRIRIE “UK12011 587 E R SHER
ZERNRRRFHERY |1 HRIRPRER S B EH e E 1= iRE NH,

R

FRREZ_EBEFUBRESMRY, BEURE, FEKBELEHNER, M
HHEREERE MBTHRE. o

NEGES AR BRI BRR T/ AREEATH | BBiRRIRET 2021 &£
11 AEREAZIRENGA, FTF 2022 F 10 AR GIZiXEHAE, £ 29 4
SIREESREBAYETT. BRITOMERET, JK12011 2454877 2HI/ 40
R EENLZ MR, BEUWT, FHAN EAS (B RERETRIH)
89 26 F1=idE (180mg/m24A: 24 ffl. 220mg/m?4H: 2 ff]) &, 180mg/m?
AR OS (RAEREH) FET 12.1 N8, BEKEEEEFHNGE, itE
BEEEE MATHIRE, EERRNAREGE, E28XZIIRKIAICHIIFMEL
EEEEFFEARET) (Cancer Medicine) k%o

JK1201| EXE B EM A TRREEATH | IR BEETR.

REEMEAFER. HEHSEAAA RN BER RIE 24 FFFRKE, 2
8] 24 F EH¥FRATERN 2,794.81 Hro, SWALLER 21.73%. B2 _EH#
YERPB T SRAMRERN 7,650 KT, 24 FEFFERA 35148 K, &
TN 6,866 57T

BRI, HESTE: 2RERAFRRANFRBEREZERSETE, EE
TR HERANRART R EEETHEMEL, S, FHITKIETIE 2024 ~2025
FRARFETNA 1.02/ 1.66 277 (FEFMA 2.10/ 2.89 1275, S5 THE

51.5%/ 42.5%) , FIGFW 2026 FATVIREFIE AR 1.98 27T, REMRAE
ME EPS /9 1.68/2.74/ 3.27 7to. ZEREINFNMEBEUSHEEBME. FREE
23R, HEHENAY. SWNMBEAEEFEENNATE, %#F “EN F&.

MFfRR: MRFEERRTTRANEG; BEREHROHE T XL,

ATBRATNS HEER

it 2022 2023 2024E 2025E 2026
EWIKAN (HA7T) 407 292 320 392 458
B IR\ 15.95%  -28.26% 9.62% 22.54% 16.81%
AFE (A7) 187 116 102 166 198
FEREE R 6.29%  -38.05%  -12.11% 63.14% 19.37%
EPS (5T) 3.10 1.91 1.68 2.74 3.27
ROE (JAEBATE) (BE) 15.25% 9.04% 7.55% 11.19% 12.15%
P/E 18 30 34 21 18
P/B 2.8 2.7 2.6 2.3 2.1

FRRIR: Wind, XAKIESHRFTN, RNETIED 2024-10-11.
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SREZR) 0.61
BHEZT): 34.68
—ERE/BS(T):  44.27/134.66
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18RS -0.71 -16.39 -57.31
#as 21.82 -4.44 -52.32
HEBRE: Wind
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(1T
muAE (688356.5H) KAIES
MEkRESEFTON
FIER (77T 2022 2023 2024E 2025E 2026EjEFffEER (HH7T) 2022 2023 2024E 2025E 2026E
=212 9N 407 292 320 392 458 RE™ 1,303 1,346 1,407 1,544 1,695
[ER25%: 62 55 58 67 78 TR 310 111 264 344 459
I IRF0RE S 20 27 23 28 31 RBMEERHES 242 405 405 405 405
it R Hthn 5 5 5 7 8  RUIER 141 112 64 78 92
HEZMR 11 6 8 10 11 NKREE 0 0 0 0 0
EIRER 53 40 38 43 46 EfttFuksR (&it) 8 5 3 4 5
HRER 77 58 112 98 115 7#5& 66 91 86 105 120
155 25 -7 -3 -6 -7 -8 Htmzh&Er 8 7 7 8 9
BRI 5 3 4 3 4 REIEFEEM 77 735 833 949 1,003
A FIE 209 127 112 182 218 HEHTIA 0 0 0 0 0
FIERE 208 126 112 182 218  KHARRAURE 0 0 0 0 0
P8 21 10 10 16 20 EE&E~ 144 398 417 423 420
FIE 187 116 102 166 198 1ERIE 254 86 91 81 68
DERAFRIRE 0 0 0 0 0 L& 21 20 23 26 31
ARBATSFE 187 116 102 166 198 mEE 0 0 0 0 0
EPS (5T) 3.10 1.91 1.68 2.74 327 HfttdERzhE 27 2 4 4 4
ERehEEIT 526 611 574 595 602
EHRE (R 2022 2023 2024E 2025E  2026EJEENALC 78 65 60 62 64
BEZHAET 186 120 171 149 191 ‘EABMER 0 5 0 0 0
#H5E 187 116 102 166 198 FIfIMK 5 2 3 3 4
4 B 20 27 23 28 31 MAIRE 0 0 0 0 0
BEASEM 59 -18 -49 52 44 TAHUHER 0 0 0 0 0
Hith -80 4 95 97 .8y Hftmmpfiaf 0 0 0 0 0
BFENTENST 79 271 17 -46 34 MmARGET 67 55 51 53 55
BRAT 213 -84 -53 -29 -18  KHBfERR 0 0 0 0 0
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 133 -188 70 -17 -16  HttAEREA R 9 8 8 8 8
¥ ERN ISR -43 -42 -34 -23 42  EREfakEit 11 10 9 9 9
AT 0 0 0 0 0 BeAHmEE 1,225 1,280 1,347 1,482 1631
EEHT 0 5 -5 0 0 BR#& 60 61 61 61 61
TEAGEN 28 -17 0 1 3 A% 706 706 713 713 713
AR 73 -192 153 80 115 FOEFE 457 512 572 707 855
BB TN = 1,225 1,280 1,347 1,482 1,631
LIRS 0 0 0 0 0
FERER
EFIBES (%) 2022 2023 2024E  2025E  2026EJMZiF= 2022 2023 2024E 2025E 2026
ESES 84.8% 81.2% 82.0% 83.0% 83.0% fHEHMAE 2.75% 2.18% 2.20% 2.20% 2.20%
EBITDA % 57.7% 56.9% 39.0% 50.8% 51.8% EIREMAX 12.90% 13.60% 14.00% 14.00% 14.00%
EBIT & 52.5% 46.8% 31.8% 43.8% 45.0% MBHEAXR -1.76% -0.87% -1.73% -1.81% -1.70%
BigneFE= 51.0% 432% 34.9% 465% 47.5% HMEHEAE 19.02% 19.79% 35.00% 25.00% 25.00%
VAELSFIEER 459% 39.6% 31.8% 42.3% 432% FR{SRE 10% 8% 9% 9% 9%
ROA 143%  8.6%  7.2% 10.7% 11.7%
ROE (#5#) 153%  9.0%  7.6% 112% 12.1% [y 2022 2023 2024E 2025E 2026
ZEM ROIC 26.7% 16.6% 12.2% 18.7% 21.2% 4gRRLTH| 0.93 0.57 0.50 0.82 0.98
SREENSR 308 198 28 246 3.5
(RREED 2022 2023 2024E 2025  2026EREE-TIATYC 2032 2112 2222 2446  26.90
BEREE 6% 5% 4% 4% 4% SREERA 6.75 4.8 528 647 156
TREhtbEE 1167 1336 1627 18.06  19.83
b 32| =S 1068  11.71 1459  16.06  17.66 |=fl=ki=luq 2022 202 2024E  2025E 2026
VAR B B RS 43456 168.77 477.68 52571 578.30 PE 18 30 34 21 18
B A IBRRS 44821 173.15 486.80 534.05 586.00 PB 2.8 2.7 2.6 23 2.1
EV/EBITDA 12.8 18.5 23.1 14.1 115
HEBSRE: Wind, SeATESHRFT =B 1.6% 1.0% 0.9% 1.4% 1.7%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABERERHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o
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FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR ASIMNER BT AR ARR. ARASZRIGRIHBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EWW$%§L%W§EEEQHE
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 Bl ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR" ) RS, UEERSHRIMEEAAIE. Eif. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRAMRANENHREZ RN FEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAF. BESIUNREMG R SRRATESMIMESAIRENER
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ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
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FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFER, FRENRRAEATRE, REBEFA, EEMNMAE04H
AFRUERE. ERBEHTEMR. EF. #BH, TIE. AR BENEEIH,. IRENTHSEARSEREAEESKEERKL, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,
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FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
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REXAIESERARAE Everbright Securities(UK) Company Limited
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