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—— AN AVEE R IAEHIE K, R AT R AR R
BEEE:
> Ef: 3HA20H, HEEWMHIZANSE 2024 FENE, WNEFIHSSI AL,

BUFREEBUFF L ANGE, BUFTUIN S EERBTR S , (TR 25 RRESKILES K, AR Fit 2025
FUSHFERMHIER, FENFESFRBFMIALTH~RBENIE,

AT MAEEXLZ B RALAAREEE R

> 24 FPNFELHNC G, SIMERINE, SFBENSILRHRES, 2024 ££
FEWL 288.7 12T, FIEIGIK 10.2%; LFAEAEEFEIL 34.6 27T, ELEiEK
33.5%, 2024 FGI#F>=m ( BRFEEIFAREWEME ) WNE 1206 12T, B
21.9%, GIFT=m & BN EEBE R 41.8%. AHIZ5ER5, 2024 FEHHIZAIN 168.1
25T, ERIEEK ([FLE+3.1%) , Tt REBEEGHAGENRIFEEK, ARH
1T 2025 F Al S H B4R ERFF N HIE K,
> EMNFEXEEFE, SENRMASHEEZEE, AFEE “GH+BD” #HLm
RO E LB E 2024 £ LR RBNE AILF 50.9 12T, & BN EEBIIX 17.6%,
Hp2) 78%NEIQIFAHET, MASTELIEKL 17.2%, PDE3/4 #IHI 7t
MIEPEREENE, THMEBUNFIB NG, BEE A8, BAIAIRHEELIKE
— o JAK/ROCK ARR/NFHHIFISH N BT LN ENEC T 24 F£ 7 AEHREZR
%X NDA, FH7EEEIKR# || HAIGER; Zongertinib ( HER-2 #P#IF1 ) $t333E/ N0 R it 2=
B2F 25 F£ 1 BEFEIEI NDA, CDK2/4/6 #l#IFI$t3f HR PRIEZLAREE T 24 &
7 RTEHEEZR NDA; HER2 3t ADC E# A Il HAlle R B, B2 T 2027 &£ £,
> EHEREEY, LEMERN, ARBEEAEY, EERERAMNREE, #.
7= HENEDHFIEER EF, 2024 ERRDEFEELREA 05 1MESTR, BRHEE
EEFAZRETEONNESR, TIXHEEEATETEL 71 ME R BE24 £
RRBREMHEIE 241 25T, MHRRRE, KERERS,
> EFWMUNSTL. FERINLEEFEBREMXSTERR, RNBTLQH
2025-2027 £ V38 FiE 9 514 46.39, 50.03. 54.05 12T, BELLIEESHIA
32.56%. 7.84%. 8.05%, XtKz PE 4354 14, 13, 12 &, SE AL EMEE, £
FTrAGHEENRES, QIELEGHERN, EFINEL,
> RERRR: ERHREABMKE, EEREEARE, HERRHARRSE,
2023 2024 2025E 2026E 2027E
gk (B L) 26199 28866 32562 36315 40723
FlEe3g K & (%) -8.97% 10.18% 12.80% 11.53% 12.14%
V34 A (B L) 2332 3500 4639 5003 5405
BlH3g K & (%) -8.32% 50. 08% 32.56% 7.84% 8. 05%
HRok s (LD 0.13 0.19 0.25 0.27 0.29
ROE (%) 7.7% 11. 0% 12.7% 12. 0% 11.5%
&% (P/E) 25. 63 15.56 13.55 12.56 11.63
AR BN, IRIEFA R AT
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Bl akE K HFEP SRR
%\ﬁ\ﬁl%
(o S RUUE R S
fninE.q B ANRM(EA) B ik . NRM(EA)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
EALION 28,866 32,562 36,315 40,723 i 6,232 11,876 19,202 26,800
T ok 10.2% 12.8% 11.5% 12.1% JSZMSCEK IR 7,715 8,683 9,119 9,887
E A 5,336 6,088 6,723 7,528 e 2,373 2,029 2,054 2,091
L s 18.5% 18.7% 18.5% 18.5% HAhiish v 8,366 9,717 9,929 10,473
EV | 23,530 26,474 29,592 33,196 RANBE 24,685 32,305 40,304 49,250
L SR 81.5% 81.3% 81.5% 81.5% R 1,620 1,720 1,820 1,920
HAb N 0 0 0 0 Ji 5 e 7= 8,691 8,868 9,134 9,483
GHIEA 0.0% 0.0% 0.0% 0.0% PR 4,658 4,975 5,166 5,338
B A 10,078 11,234 12,347 13,642 &%) 9ad 40,723 42,517 44,274 46,095
L st 34.9% 34.5% 34.0% 33.5% % 65,408 74,822 84,578 95,345
EH A 2,082 2,182 2,252 2,443 AT I 1,497 1,488 1,587 1,777
L A 7.2% 6.7% 6.2% 6.0% R K 7,586 6,586 6,386 6,186
WER B A 0 5,373 5,992 6,516 Hofth i sh 51 % 10,473 12,715 13,453 14,269
L wREIA 0.0% 16.5% 16.5% 16.0% s fifi 19,556 20,789 21,426 22,233
4% %% F -204 103 19 -134 K 55 1,997 1,947 1,997 1,947
L s -0.7% 0.3% 0.1% -0.3% HAb KI5 1,081 1,081 1,081 1,081
HEBLETANE (EBIT) 5,073 7,698 9,110 10,702 L F fuf 3,078 3,028 3,078 3,028
T wgERA 17.6% 23.6% 251% 26.3% it 22,634 23,817 24,503 25,260
Bt i -118 -86 73 -96 VA ) BE A W] B AR LR 31,961 36,600 41,603 47,008
LSBT -2.2% -1.1% -0.8% -0.9% R A 2R 10,813 14,406 18,471 23,077
W B M 5,277 7,595 9,091 10,836 il AR A T 65,408 74,822 84,578 95,345
" AmE 18.3% 23.3% 25.0% 26.6%
ez 493 1,063 1,273 1,625 H R M
| g 9.3% 14.0% 14.0% 15.0% 2024A 2025E 2026E 2027E
YR (3 BB AR 4 2 ) 4,785 6,532 7,818 9,211 R AR bR
R AR B 2,865 3,592 4,066 4,605 B 2 0.19 0.25 0.27 0.29
VAL T BE A 7 1 v R 3,500 4,639 5,003 5,405 B 1.70 1.95 222 250
Tomk% 50.1% 32.6% 7.8% 8.0% TR ER LR 0.00 0.53 0.56 0.58
(FFE 12.1% 14.2% 13.8% 13.3% IR 0.00 0.00 0.00 0.00
CEES
BRI 10.95% 12.68% 12.03% 11.50%
BB 5.35% 6.20% 5.92% 5.67%
BB A 2 % 8.78% 11.12% 11.44% 11.63%
AW EL pf: NRT(E ) WK%
2024A 2025E 2026E 2027E ETON: T4 10.18% 12.80% 11.53% 12.14%
A 3,500 4,639 5,003 5,405 EBITH K& -11.29% 51.74% 18.35% 17.47%
R AR AR B 2,865 3,592 4,066 4,605 HoRE KR 50.08% 32.56% 7.84% 8.05%
eS| 0 957 664 158 MR KR 2.84% 14.39% 13.04% 12.73%
HAb A -6,365 796 751 745 WA
23 L B R R 0 9,984 10,483 10,914 DA NEEES S ¢ 59.1 575 55.9 53.4
AT 0 -1,300 -1,300 -1,400 1R R H 1473 130.2 109.3 99.1
Eiard 0 -2,000 -1,800 -1,800 LA R s R B 95.5 88.3 82.3 80.5
HoAth 0 337 399 433 B 5 W 7 e R 104.6 97.1 89.2 82.3
BV B B G 000 e i 0 -2,963 2,701 -2,767 etk )
e A3 0 0 0 0 Hiez A4 1.26 1.55 1.88 222
R 0 -1,050 -150 -250 A 1.14 1.43 1.77 210
oAb 0 -327 -307 -300 B/ IR AR 3 7.83% -6.56% -18.01% -26.63%
VN BB S B i 0 1,377 457 -550 EBITAH B {7k %5 5 17:2 235 29.7 357
WA 0 5,644 7,326 7,598 PR R R 34.60% 31.83% 28.97% 26.49%
AR R ), BIRAE RPN
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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