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| iuchuang@huayuanstock. com

B®AEA

WHEIN:

-20% T T T T d
2024/4 2024/6 2024/9 2024/11 2025/1 2025/4

BRES - 7300

LY. &4 2025504 /1 11 B

KEM () 48.38
—FARE /R A 57.53/37.24
()

ETE (A7) 308, 616. 13
FAETAE (B ) 308, 616. 13
ERA (BFR) 6,379.00
FE A E (%) 8.07
BRLAF (L) 7.14

FARIR: RIRAIE

> RRHER:

BREA:
> 2024 ERFUEHETE, BIMEURGHER, 2024 £ R BN 279.85 12T,

Bt +22.63%, HAEZHHE W SZWAN 250.10 27T, FILE+11.76%; VA& FE
63.37 12T, EILb+47.28%, #NIEVAE4EFIE 61.78 27T, FIEL+49.18%, 2024 £
NEA %R 65.83 12T, FIEE+32.88%, Mk BEAE 23.52%; $HEE% A 83.36 1Z
jT, FEEE+10.02%, $HERMAZE 29.79%; EEHEM 25.56 12T, FELL+5.74%, &
AR 9.13%,

BIFIEN B AEINE, BIFMABANCEIERK, 2024 £ 7 EIHETZHHN 138.92
fZ7t, FIEEIEK 30.6%, SBEEMRKNL 55%, BIFWAN GEEARERA, RRA
BRI RN 82.28 27T ( BRUHLIRN 656.83 27T ) , FLLIBK 33.79%, ARFE
HEBANRETINEG, SIFEREAEHRE, BE 24 F£H, 2FHLF 191 £E1HG
A2 EKMG LT, 2024 FHE 4K 1 KEHHA (EDRRFFIE. XBHF
B, WTERRNMEREEER ) 1 b WHTERE ( SMIEF 2 M FERE .
FITRE . 1818514, REFIE ) Hk#t £, &Kk 3 &, AR HER2 ADC. IL17
B, JAK MHEFEEFE AT ERMIENE ERRA £, 2 2027 &, &
BT ATHE 70 REIFZGIRHAL, TIZBERNESMER T,

BD HiERMHEE, £HRMRELEL, 2024 EAFARNLIBIINAE, TELIFT
YN 27.0 25T, BLFE{EE Merck 1.6 {ZBR T B T 5 #1 £ E Kailera #8 1.0 {Z T EH Ko
FRERMER BD 51650, Bl ZE 2025 £ 4 A 11 B:1 VA& F 2024 & 12 A4 DLL3
ADC HZ&IZINA EE IDEAYA, BETF 2025 £81IA 7500 FETHMAR; 2) A7
F 2025 &£ 3 A4 Lp (a) HIHIFIIRIVA BRI R, BET 2025 F£HIL 2 ZETEMT
K 3) FETF 2025 £ 4 A% GnRH #FFIRNAERE Merck, B2 F 2025 £
A 1500 TR T E ™. ARFERUEKG/EE, HEASENEL, R*KBD
BhKXo

EFTM 5L ZABIT AR 2025-2027 FV3E45F)iE 57 4 70.05/82.84/98.83
fz7T, EIGESD A A +10.56%/+18.25%/+19.30%, HETAZ Mt PE 5370 A
44/37/31 &, ETARCIFZRBNR GLEARERA, EHELFEE, SRUER

IF, R “EN" FRo

EHERELRE, HEFRBHMRE, TLBRNKRE,

|

B AWM EHEE (ARD)

gl (BA L)
BlH3g K & (%)
FEAAE (BF L)
FlELIE K £ (%)
ks (L/R)
ROE (%)

&% (P/E)

2023
22,820
7.26%
4,302
10. 14%

0. 67
10. 63%
71.73

2024
27,985
22.63%

6, 337
47.28%

0.99
13.92%
48.70

2025E
30, 844
10. 22%
7,005
10. 56%

1.10
13. 62%
44.05

2026E
34, 549
12.01%
8,284
18. 25%

1.30
14.20%
37.25

2027E
40, 483
17.18%
9,883
19. 30%
1.55
14. 84%
31.23
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 24,816 24,992 29,663 34,847 FJA 27,985 30,844 34,549 40,483
)R &Y QT 6,159 9,120 10,216 11,970 Z LKAk 3,848 4,087 4,405 4,959
AT IR 2K 1,147 1, 481 1, 659 1,944  Fi 4 B e 258 278 311 364
FAe MK 66 494 553 648 4t 4 Al 8,336 9,408 10,365 11,943
A 2,417 2,707 2,918 3,285 ¥:%A 2,556 2,807 3,109 3,643
HABRA T~ 709 1,426 1,602 1,822 #AHA 6,583 7,248 7,946 9,514
R T ET 35,315 40, 221 46, 611 54,517 4% A -573 -669 -736 -869
KR A IS 666 621 579 539 K AEBMARE -33 3 3 4
B 52 3~ 5,241 5,191 5,351 5,788 4z M LHI %k 29 -15 -3 4
EEITA 1, 688 1,799 1,935 1,705  #fzEHis 0 0 0 0
R~ 1,192 1,553 1,964 2,420 #mEIH 4 121 125 127
KIFFHESR R 275 137 0 0 MAMEEHHA 109 12 20 30
HALIE R BT~ 5,759 6,095 6,352 6,528 K ERBIKE 5 5 5 5
ek At 14, 821 15, 397 16, 181 16,980 tibigs 399 395 395 395
P&t 50,136 55,618 62,792 71,497 %2 AE 7,491 8,207 9, 693 11, 486
43 J4E 2 0 0 0 0 ZWwshlA 10 9 1 13
JEAT T 4B BIR K 1,967 1,971 2,124 2,391 G &k 331 350 400 400
HACRH R AR 1, 666 1,265 1,375 1,561 iwdkz 2405 0 0 0 0
R 3,634 3,236 3,499 3,952 i 7,170 7,866 9,304 11, 099
KAAE K 69 49 39 28 FriRAL 833 865 1,023 1,221
HAbIER S R 343 343 343 343 &A1 6,337 7,001 8, 280 9,878
ks & At 412 392 382 371 Y RGEAERA 0 -5 -4 -5
7 A4t 4,045 3,628 3,881 4,323 VAN ARAFE 6,337 7,005 8, 284 9,883
&N 6,379 6,379 6,379 6,379  EPS (%) 0.99 1.10 1.30 1.55
F AN AR 3,188 3,388 3,568 3,788
FHAKE 35,953 41, 657 48, 403 56,451 % B0 41k E
V3 s B A 45,520 51,424 58, 350 66,618 &t E 2024 2025E 2026E 2027E
PR 38-1 570 565 561 556  JKkEEH
B AR B4 46,090 51,990 58, 911 67,174 Zhg k& 22.63% 10. 22% 12.01% 17.18%
R AL AR 38 A5 50, 136 55, 618 62,792 7,497 FaA)EEKE 52.56% 9. 56% 18.10% 18.50%
DEE: S S IPLE 47.28% 10. 56% 18. 25% 19. 30%
ZEALRGKE -2.89%  -65.08%  175.09% 8.81%
AeREX (BHL) BAIRRS
A 4 2024 2025E  2026E  2027E @ £AF 86.25%  86.75%  87.25%  87.75%
#1278 F)iH 6,337 6,830 8,142 9,727 HA%E 22. 64% 22.70% 23.97% 24. 40%
A 18 5 e 4 871 978 1,074 1,061 ROE 13.92% 13. 62% 14. 20% 14. 84%
%% A -573 -669 -736 -869 ROA 12. 64% 12. 60% 13.19% 13.82%
FEQETER -4 -121 -125 -127
TETEEH 160 -4, 601 -1, 356 -2,169 fEEfEHK
EZERLR 632 175 131 135 P/E 48.70 44. 05 37.25 31.23
ZERALB AT 7,423 2,592 7,130 7,758 P/S 11.03 10. 01 8.93 7.62
BRENALBAE -1,912 -1,764  -1,646  -1,597 P/B 6.78 6.00 5.29 4.63
ERRALAAE -1, 551 —652 -813 977 MRA&E 0. 00% 0. 42% 0. 50% 0.59%
ALRETHR 3,968 176 4, 672 5,184 EV/EBITDA 36 35 29 24

TR R IR a8, SIRIERAT PN
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



