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L AT (L) 27.22
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A8 KA AR

(Ar=ZF & L7 = a4 B2 K,
B E AL ek —N )15 8 AT R
4) -2024.10.23

(L7 = SefafdmE, A0 A bk
Heit—\ 3 4Z 8 B ATIRE) -2024.8.26
B R RE LKL, FHEEBAE
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® L7 F S B AARMME K, IRAVK A B INIE B & Ak S
2024 F, NS FIFAL11.94 1o, BHIEK 17.70%:; V3844108 7.05 11T,
Bl HL3E K 139.15%; dodk 344108 2.46 127, BHIEK 18.99%. %4 2024Q4,
N B FIEIL 2.54 1L, FIWTF# 10.33%, BRI 25.85%; V3E4410E 4.72
17, RBHIEK 260.78%, IFHL3EK 35542%; HedE)z£4 4008 2893 7 L, R
PO R 48.75%, FFILT IR 68.14%. A8 HS F ik AefE, AR RE A E £
ZESRN B iR, HIEARETERY @Fh, KAAEN 5] 2025-2026 F
HA¥E 2027 F BAFAM, A+ 2025-2027 47 kdi N A 13.27/15.25/18.62 12T
(Bt 13.98/17.06 1z ) , Va4 414 3.09/3.46/4.52 1T, %aTAZMH 3T & PS
#12.7/11.019.0 45, F &N 8] A £ = PP L7, FH “ENT TR
® SHE R B Pig i, FATR B RELRMT £ IND
ME 2024 FF)K, NEAFHKFEETEFRE2ANALAE (3 2024 F B #73E 4e
8 MNIERHNE), et 1 ANDAME, 5 AWK NI AL, 6 MR
}iﬂlﬁ H, 4MNEARIAAE, 6 NET IND FHZIGRPN KA B . 2386 H0 A
¥ i, SSGI-608(IL-17A) F & & 523 K 4% JF % NDA W 4R 3K 15 % 22 ; SSGJ-611
mAmmA¢§ J A% M R i g T R e R T 30 P A iK% A48, COPD
mﬁH%Am%ﬁﬁ%N%#ﬁ%m%%ﬁ-%mﬁwabw>%ﬁ%&%
KX X I AN, FHFT 2025 F48% NDA. F#F5 B+, SSGJ-626
(BDCA2) 43t SLE. CLE i & & & 3F ¥ £ IND & Adett, ¥ EC B30 117
16 & ; SSGJ-627 (TLIA) &3 A% E UC i & JE 49 IND Heft,
o REBM KLY F T, TAART EMEEXMRIERE LY
2024 56 A, Ak —F R EZSHKEF Z, 51 706, 709 HBT-2002. QY-F10,
QY-F11. QY-F07. QY-F02 = B X ¥ % XA & M EML LM =4, H3MN
BAA 236 10T, 2023 FAKRBIE R B A8 2024 5544 & 6611 7 TN

O M fedR: EHHEETHREH., ILREF. NIBMORRALF,

W %1 & Ao LA I AT
-2024.6.17 Fir 2023A 2024A 2025E 2026E 2027E
LN (E 7 ) 1,014 1,194 1,327 1,525 1,862
YOY(%) 238 17.7 112 15.0 2.1
J3 B4 A (B 7 ) 295 705 309 346 452
YOY(%) 497.6 139.2 2562 122 30.7
A1 E (%) 77.9 745 73.0 74.0 79.1
% A% (%) 20.1 59.0 233 27 243
ROE(%) 5.8 125 5.1 55 6.7
EPS(#ii%/ ) 0.48 1.14 0.50 0.56 0.73
P/E(%) 57.0 238 54.4 485 37.1
P/B(f%) 3.4 3.0 2.9 2.7 25
HERR: Bk, TR TET
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 2250 2660 2969 3145 3287  FAMA 1014 1194 1327 1525 1862
Na 933 459 706 838 937  Flm Ak 224 304 359 397 388
R &Y YR &) 133 147 160 188 237 B LHALR M 9 9 10 12 15
Hpb gk 0 0 0 0 0 EL¥M 252 238 252 305 466
AT IR 37 37 45 49 66  FEHEM 63 79 80 84 93
oy 195 230 271 283 259 HAKA 282 356 385 458 521
AR 951 1787 1787 1787 1787 W% A -39 -51 20 -31 33
ERB T 3055 3305 3371 3498 3803 MR K 1 -0 0 0 0
KA 88 39 -11 -60 -110 Hpbdes 29 44 35 35 36
2w 874 789 978 1171 1450  NAMAEEAlHE 19 29 27 28 26
TF = 285 453 455 463 477 B HENE -16 396 0 0 0
H AR R T 1808 2025 1948 1924 1986  FAKREMKE 56 0 0 0 0
gl 3 5305 5965 6339 6643 7090  ELAHE 318 727 325 364 473
A G A 308 317 391 365 381 BN 0 0 0 0 0
s BHE K 50 50 50 50 50 EashEoh 8 19 11 13 14
REAT 235 B AR AR 22 35 32 42 31 AUEEHR 311 708 314 351 459
HAbF ) R 236 232 309 273 300 APiFAL 27 16 14 13 18
ERS Rk 118 111 111 111 111 %A 283 691 300 338 441
KA 2K 0 0 0 0 0  UHMAHE -11 -13 -9 -8 -12
HALAER ) 5 118 111 111 111 111 va & £ 8] % A1 295 705 309 346 452
R At 426 428 502 476 492 EBITDA 382 825 428 495 644
JHMFRAE -18 31 -40 -48 -60  EPS(%.) 0.48 1.14 0.50 0.56 0.73
A 617 617 617 617 617
FTANAR 2303 2310 2310 2310 2310 EXRIEEITES 2023A 2024A 2025E 2026E 2027E
RS & 1985 2639 2931 3258 3680 A KEeA
12 B EN A RAE RS 4896 5568 5876 6215 6657 & LIMN(%) 22.8 17.7 11.2 15.0 22.1
RAxA R AR A 5305 5965 6339 6643 7090 & LAHE(%) 761.3 1283 -55.2 11.8 30.1

V2B TE N )4 Y) 497.6 139.2 -56.2 12.2 30.7

KAV A

A F(%) 77.9 74.5 73.0 74.0 79.1

A E (%) 29.1 59.0 233 22.7 243
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 58 12.5 5.1 55 6.7
BEEHALR 416 281 392 371 564  ROIC(%) 5.1 119 438 5.0 6.1
b IR 283 691 300 338 441 xR
718 4K 96 128 127 163 207 WE R E%) 8.0 7.2 7.9 7.2 6.9
w435 A -39 -51 20 31 33 A AR E (%) -15.7 -5.4 93 -11.0 -11.8
#ZFEMK 16 -396 0 0 0 AEE 7.3 8.4 7.6 8.6 8.6
BTEFELH 112 -78 13 -71 -25 A E 5.4 4.8 4.6 5.3 5.5
Atz T LR -53 -13 28 28 26  HERS
BT EFHALRA -479 -750 -166 262 487 B FRMEER 0.2 0.2 0.2 0.2 0.3
WAL 236 281 242 339 562 RAKHEHE 7.4 8.8 8.8 8.8 8.8
Kz -366 954 50 50 50 mATRRIKEAE 11.8 10.7 10.7 10.7 10.7
H AR F AR 123 485 27 28 26 HREHE (L
EFKEHASR -101 -52 20 23 23 HRRK B (R 0.48 1.14 0.50 0.56 0.73
48 IHE -100 -0 FNEEINE RIS 0.68 0.46 0.64 0.60 091
KAt 0 FRA S (RATREE) 7.94 9.03 9.53 10.08 10.79
38 T3 0 &
FANARIE Do -6 7 P/E 57.0 23.8 54.4 48.5 37.1
HRE T4 5 -59 20 23 23 P/B 3.4 3.0 29 2.7 25
B A ¥ A iR -162 -521 246 132 100  EV/EBITDA 40.3 18.9 35.7 30.6 234
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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