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A $5 AR 2023A  2024A  2025E  2026E  2027E
TEEdN (L) | 1825 5805 6494 7538 87.94
J2 84 AE (L) 2269 9.49 11.33 13.36 15.91
Rk () 6.29 2.63 3.14 3.70 4.41
HR AT S (L) 48.47 46.72 48.92 51.51 54.60
P/E 12.88 30.80 25.79 21.88 18.37
P/B 1.67 1.73 1.66 1.57 1.48
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L7, Bleb3E K 263%; R AN THE PN 73511, BlE K
101.33%;: R EE P T#kF AL H LT BHMANRE 4L F5F, 09T
CDMO ik 4 5 S N 45,7110 7, B R K IT % % °0 JG ) b 3% K 8.85%;
LA S F AN 1226100, b3 K 225%, 1 2 TE ALY E
2 kT A A,

> 20244 B A K-FH BT %,2024Q4 % #) & B b & £ 020245, /) &)
AR 4 £ A £ A 42.36%, Bl L T 14 8804 & 4 &, T & A A ATH K
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A, #2% H 3R A B (PPQ) M B ik 13 A, A MR T AR
B AT 4 & 20245, MBI A B AN ELE P GLP-1 % KA B 5
BAEIMAEL, B 2025F FR AN S KRB B kA 5w K ak,
2024 5, N B R BT R R 3 K 2 2000%, £, kA TRRET
HFEPITEERA TN ERITEE R KT BAERESWER N F)
A FIT ¥ 105210 % T, 3B L5 R A IEAR T 20.00%.

> BA M L% B 20252027 F, FAAt o 8] 5 HLE E 4 A
11.33/13.36/15.91 12 ., EPS % %% 3.14/3.70/441 T, % 7R3 &
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FAGE, NHBEITERFREE K, LA LK E(2) #2025
F 40 18, AR4E Wind — B, T o 5] 2590 R A& R AR &
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M 26.754%; % T/ 8] 20254 25-30 4% PE, & 69 B R4 A 78.50-
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iE HF A RS

RAMA (4z: BHR) M & A AR ERZ

#) 8 £ 2023A | 2024A | 2025E | 2026E | 2027E | £ & IAw 2023A | 2024A | 2025E | 2026E | 2027E
ER R ON 7825.19 | 5804.66 | 6493.83 | 7538.41 | 8793.71 | & kLA 7825.19 | 5804.66 | 6493.83 | 7538.41 | 8793.71
B g bRk 3821.80 | 3345.83 | 3691.67 | 4239.46 | 487650 3K (%) -23.70% | -25.82% | 11.87% | 16.09% | 16.65%
B b AL AR A 74.45 112.74 | 7460 86.59 101.01 | V3 & F O SR & 44 226881 | 94895 | 113331 | 133580 | 1591.35
EPI% g5 196.42 | 24339 | 27274 | 32038 | 37813 3K E (%) -31.28% | -58.17% | 19.43% | 17.87% | 19.13%
R 788.47 | 82522 | 909.14 | 1017.69 | 1143.18 | 4 % I & (EPS) 6.29 2.63 3.14 3.70 441
il dl 707.86 | 614.49 | 68185 | 81038 | 967.31 | & A% AZAI(DPS) 1.84 1.76 0.94 111 1.32
M % %R -148.40 | -330.75 | -259.75 | -263.84 | -263.81 | HF M L FIALR 9.84 348 3.46 432 5.31
AL R K 27.96 76.56 30.00 35.00 4000 |4KE £ A F 51.16% | 42.36% | 43.15% | 43.76% | 4455%
dar AR E 13760 | 8256 70.00 80.00 90.00 | 4% & 4A&E 28.76% | 16.12% | 17.21% | 17.47% | 17.84%
N RNAE RS 1731 3957 50.00 60.00 70.00 | % 3% /= M % % (ROE) 12.98% | 5.63% 6.43% 7.19% 8.08%
H b 2THE 0.00 0.00 0.00 0.00 000 | #& A3 A EHR £ (ROIC) 2131% | 6.06% 7.84% 8.73% 9.90%
b AiH 251152 | 1039.31 | 1283.58 | 1512.76 | 1801.39 | 77 & F(P/E) 12.88 30.80 25.79 21.88 18.37
Ja: 4B AE BT B E 45.61 33.07 40.00 45.00 50.00 | 7 4 %(P/B) 1.67 1.73 1.66 157 1.48
#1749 %5 2557.13 | 1072.38 | 132358 | 1557.76 | 1851.39 | A% & & (L /X ) 2272% | 2.169% | 1.163% [ 1371% | 1.633%
B P AR AL 30631 | 13663 | 13603 | 16053 | 19217 | &M F 447 2023A | 2024A | 2025E | 2026E | 2027E
% F)i3 225082 | 935.76 | 1187.55 [ 1397.23 | 1659.22 | dc # &
B VR EBRE -17.99 | -1319 | -1576 | -1857 | -22.13 ERIES 51.16% | 42.36% | 43.15% | 43.76% | 4455%
12 & BN 8RR %A 2268.81 | 94895 | 113331 | 1335.80 | 1591.35 = 5% RN 21.75% | 29.18% | 28.86% | 28.64% | 28.43%
& ik 2023A | 2024A | 2025E | 2026E | 2027E EBIT/4H & N 30.78% | 12.78% | 15.30% | 16.10% | 17.03%
Ll 7109.99 | 5789.41 | 5628.72 | 5634.66 | 5844.77 EBITDA/4H & Ja A\ 37.00% | 21.05% | 27.74% | 28.41% | 29.06%
R 5 AR 1905.78 | 1539.81 | 1539.81 | 1539.81 | 1539.81 AR SR R 2876% | 16.12% | 17.21% [ 17.47% | 17.84%
K2 A AT 2R 212804 | 1953.88 | 2090.19 | 234189 | 2562.25 | F &= KA H
HAe gk (1) 27.47 27.44 33.99 37.32 4587 ROE 12.98% | 5.63% 6.43% 7.19% 8.08%
A5 94535 | 1193.35 | 1356.91 | 1494.93 | 1688.39 ROA 1219% | 3.84% 4.98% 5.82% 6.83%
H AR ET 26291 | 57373 | 57373 | 573.73 | 57373 ROIC 2131% | 6.06% 7.84% 8.73% 9.90%
K R AL 260.14 | 53659 | 65659 | 78159 | 91159 | F ALy
2R EBRK 130.00 | 158.00 | 15800 | 158.00 | 158.00 W AR 1142% | 1258% | 12.20% | 12.20% | 12.18%
I B 0.00 0.00 0.00 0.00 0.00 BAFTA/ERZ | 4831% | 53.12% | 56.60% | 59.28% | 61.19%
B & A e AR 524369 | 5840.73 | 6273.64 | 6686.05 | 7067.97 # AR5/ % A | 054% 0.00% 0.00% 0.00% 0.00%
L R AE AR~ | 72648 | 873.18 | 84637 | 81955 | 792.74 DA RAvE 685.92% | 646.46% | 652.11% | 634.68% | 624.22%
H AR T~ 1055.08 | 829.88 | 81995 | 810.04 | 800.13 % ) b F 618.82% | 543.08% | 539.59% | 521.35% | 508.56%
¥ = & 19766.67| 19289.03| 20073.11| 21099.05| 22321.41 R A I ATE 29.26% | 66.80% | 30.00% | 30.00% | 30.00%
#2115 2 1223 0.00 0.00 0.00 0.00 LB HEE 70.74% | 33.20% | 70.00% | 70.00% | 70.00%
T AaEk R R 0.00 0.00 0.00 0.00 000 |HFE=EEHKE
J2 AT Ao UM R 1759.85 | 1667.01 | 167353 [ 1782.98 | 1913.53 N ki 0.40 0.30 0.33 0.36 0.40
K H7HE2% 0.00 0.00 0.00 0.00 0.00 B 2 it~ R#E 2.00 1.46 1.28 1.40 155
H A Rk 49685 | 75945 | 759.45 | 75945 | 75945 SRS ES 3.89 3.16 3.33 3.45 3.70
R AR A 225669 | 242646 | 243298 | 254243 | 2672.98 e ES 357 4.04 2.80 272 2.84
A 36947 | 36772 | 36772 | 36772 | 36772 | 1A AR 2023A | 2024A | 2025E | 2026E | 2027E
AR N AR 9118.47 | 816351 [ 8163.51 | 816351 | 816351 EBIT 240873 | 74163 | 99383 | 121391 | 149758
B Ak E 7991.77 | 8314.16 | 9107.47 | 10042.53| 11156.47 EBITDA 289559 | 122194 | 180164 | 214172 | 255539
12 B N EMLAMRE | 17479.72| 16845.39( 17638.70| 18573.76| 19687.70 NOPLAT 206274 | 57871 | 80377 | 98544 | 122307
VR ER G 30.26 17.19 1.43 1714 | -39.27 )3 & % AL 226881 | 94895 | 113331 | 1335.80 | 159135
M FR AR S AT 17509.98| 16862.57| 17640.13| 18556.62| 19648.44 EPS 6.29 2.63 3.14 3.70 441
R AR RS A | 19766.67| 19289.03] 20073.11| 21099.05] 22321.41 BPS 48.47 46.72 48.92 5151 54.60
ALELREL 2023A | 2024A | 2025E | 2026E | 2027E PE 12.88 30.80 25.79 21.88 18.37
% g HILA% R 2] 354973 | 1254.34 | 1247.05 | 1556.34 | 1915.94 PEG -0.80 1.64 1.33 1.22 0.96
R I AR 2| -2691.23| -1184.33( -1164.80| -1245.40| -1326.00 PB 1.67 1.73 1.66 157 1.48
% I A% R 2| 54203 | -1928.19| -242.94 | -305.00 | -379.83 PS 3.73 503 450 3.88 3.32
A AR E 4| 35343 | -1762.40| -160.69 594 210.11 PCF 8.23 23.30 2344 18.78 15.25
FAH AR : Wind, B157EF
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#H RAE
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B RRE RN BAN S R ITRHE XENAM AKX
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AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

AREFBAA A AN FTA, REB@ET, MM (QFEANSEF AR L) AT X EH
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