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BARBHRMERSS

BEED:
o Eff: 2025 1 B 6 A, ATAKHAE, BEWARNM HPV EEEENBFFRAIIER
IRFRIZIE TR FERRERNERIBE DT,

o FhMi HPV EEENBMARIGFIXIER—IRSH. BB, MEEHEM Gardasil®9 3§
AR, ZIGRNEIHEBRENA 1260 fIFidE, HRE 14 X650, DS 2R
BHEEES 7 ME. 12908, 18 MNB 24 NAREMR, HTREEMEN, T8
HRBERIFE 18 E 45 SREELMHEM=FIAEREETENREHER (FRAKFE)
BEIESHTFRLOFENMN HPV & Gardasil®9,

¢ BEXEESTERETXIEBESBIR. KXETERREABESTEEETEHE 2024
F 11 B 26 AENZ2HEIRN2ERE 1 N8 (BHRERSE 7 1MB) NERKRMEE
. SR EEZRSHENEXIBESTENBEY, ETWEEREHNRER
MEIBEURARRENSS, AREENZEUEFETE, KR aRRERAEIRE.

o INEMETATIHA, it 2025 sk 26 FHIHETL M BLA, 23 F9 B, ATEKEENRE
BPOM B9 IND #iti#E, B 11 B, ASHEENREBEINN HPV & Il HAlRRIXIGAINER
M, AREBEUBESTE, BXZHEBRELZERFTOITHIFREERADT,
HemRRRIe REEIRES, TTATITE 25 SR 26 SE4IMENE BPOM 1232 BLA,

e EE HPV EEEFEEERTAMW, EPEMEIRENIGFIIEEHTFADRERMFRER
RS, RIBBEIREOFIXST, 2022 FEfE. FERE. FTE 15 SRATLMH HPV
SEEMRSBIN 6%, 23%F130%, KT WHO 2030 FEREIEEINAT 0% B S
ZEB1F. RREERSSHERBREENE, BRiFEERYESHRINGRALENE &EF
ATEFEMENEEENIRRINIEEIE, AREIRIRS KM HPV BEEEMEEER
iERf.

o IRANITEN: HISAR "B TR, AFEER=MN HPV ZEHERFERMER,
it 25Q1 1232 BLA, ERPEERIBMNLLEITER, KI4EENAT=M. U HPV &
| &) . N HPV BE (Bi) RIEFMTIEEIRENTTN. xHEEREM—ENX
BEEZE, 145 EIRRZOTM 3 5 PS, FEAM HPV ZmE (Bi) MBEMMEIFIIZE 2030
F, WNATSEHER 1351275, &ZF 2025 F 1 B 6 B, A8RmHER 52127,
YRS IR TR,

o NISIRTR: BrlnRESRHEARINE,; BEr-mAKRMAIXE; HPV ZEr-mikit Lt
TEARET AR RNEETED, HPV REEMEFEESENESA NI, ASFESIRN

X,

WSS EE R BT

2023 2024Q1-3 2024E 2025E 2026E
B RN (BATT) 2 1 1 2 687
BHIERER (%) -6.4 -61.4 -25.9 264  41,129.6
I3EFE (BA7T) -301 -275 -379 -437 121
BB EE (%) = - - - -
SRS (T/R) -1.10 -0.99 -1.35 -1.56 0.43
EFE (%) 95.6 95.7 96.4 96.5 90.0
ROE (%) -33.2 -433 -71.7 -482.4 57.1
&= -17 -14 -12 43
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MASSHEE
Bh, BRI 2022A 2023A 2024E 2025E 2026E
B SN 2 2 1 2 687
Hep: EdgA 2 2 1 2 687
i EdlpA 0 0 0 0 69
i TN 1 1 0 1 3
ENVSFE 1 1 1 1 615
i HEZER 0 0 0 0 0
i BT 78 82 94 101 100
iw: R 237 236 277 313 350
i W55 -20 -4 9 25 30
ZEMRE -294 -313 -379 -438 135
n: SRRMERK (FRKLL "-" 185) 0 0 0 0 0
n: BFERMERK (FRKLL - 185) 0 0 0 0 0
n: REWE R Et 1 14 0 0 0
BAlFE -293 -300 -379 -437 134
JIIR=X 2 VE 2 ON 0 -1 0 0 0
FERER -293 -301 -379 -437 134
PSR 0 0 0 0 13
&z -293 -301 -379 -437 121
DEERRIRT 0 0 0 0 0
HETEASMEENSFE -293 -301 -379 -437 121
BEEER: NBAE, HARFHAR
(B E] BERERE. Hitlas, $MOERlE. ARMEZaiE. &r-tEw
[ElsNEIN] B IMINEEL IS H
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMUEZSFEENESTY. /ERiteTEN. MRERHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEEMEEEERNR, UK (FBYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFFLPEEN, NMRENEEELIIMELUEHITSSHEERAHEN. SEHSSEHGE, BlmXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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