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2025 %04 f 30 B J
#4625 31k (002422. S2)
BRPL: EN (RH) —— KR AP AR F KB BT, QB RELA TSRS
BEEE5:
N
uff SAIT >  Eff, NF 2025 £—FiR, THEWAN 43.91Z7T ( FEE-29.42% ) , SEIRUFELSFIE 5.8
X1 15 — .
SAC: $1350524030002 fz7 (FEE-43.07%) o
| iuchuang@huayuanstock. com
%5% > KERERTREELSERERRLT, 2025 FHRAENGRARAEEZE, 2025 F—FE,
SAC: $1350524040001 NEIEFES 48.7%, FILLTHE 7.1pct; SHEERAEA 14.38%, [FELL T 3.3pct; EEHEHR
' 1aiang01Ghuayuanstock. com % 6.88%, Rk L 1.5pct; RERMEH 11.03%, FbLEFH 2.95pct, &AM SHbEK

B, ERW&AHE, 2024 £ 89.12 12T, FLk-11.85%, $HE 43.47 1ZH#i/%, EEE-0.70%,
EFEH 60.16%, FEILL T 383 MEDT R, TEXEN, MBLAMMEEST T, Bilid
PR, EANEF, MZARERARSEE, LELEREARRTA, TAXBRES
b E—FRFA 1.89 MES R JITEYHE, 2024 I 57.58 27T, EEk+19.38%, E
FZEH 36.39%, FLLIRF 4.2 N ER R HE - MEAEBIL BRI 17.46 {Z7T,ELL+12.68%;
SEEEhEEKKAN 2263 12T, BE+17.44%; kmha N 11.51 25T, B
+42.78%

B EA

>  ELIKG5E ADCHHEFEE, EidhigE A @, RMeERAE, SIFARKEEFE, =
Z KL E TNBC 2F 24 £ 11 B%ki#lt; 3L EGFRmt NSCLC 25 4 3 A3ki#lt; 2L EGFRmt
NSCLC B NDA F 24 ££ 10 B =18, EMNLEFIFFEHIEF 0L5h, 1L NSCLC( PD-L1 TPS

P tu BhE PoAD PN e B =1% ). 1LNSCLC ( PD-L1 B4 ) . 1L EGFRmut NSCLC ( BE&EEER ) . 1L TNBC 70
Rezs $R300 2L+ HR+/HER2- BC #t5 4bF 3 HABE%

> SBEREBNDBERZI, @EREAGTELWEE, ATAE RN GH EIEERE A KT
HRFE N, 2014-2023 £+ FHE, ARRITAZENEGITE 11942, BEZBq, 2

)ﬁ?ﬁﬂ(g%/ﬁf& 5. 08 /z:j; AGEKEH. BAS. AFHETEAEAKAEANELHCEELBLL, £EFLFRE
Sk () 57 865,51 BHASHTHALLRANS, RARATRABRZE; FRBRRES K LD LTS
AT (BHA) 47,285.72 BRE, BHHANRIY,; XBRIEARZELEZTSBERE, K RELERFEITERE,
ERA (BAR) 1,598. 05

g;;‘;i E‘fg/ﬁ) 74 > BRTMSTE: ROFTAT 2025-2027 FIFEHFMS SN 27.4/33.7/30.6 25T, Rt
AR BOREE BRSS9 -6.7%/23.2%/17.5%, HBIRANXIRLE PE 5510 21/17/15 &, 48 TN P

> RERT, THEFMRKNRE; FRTRFRNRE; THBRFARBABHRE,

BAAR E4EE (ARTD)

|

2023 2024 2025E 2026E 2027E
gl (BF L) 21,454 21,812 21,921 23, 626 25, 650
Bl L3 K £ (%) 13. 44% 1.67% 0. 50% 7.77% 8.57%
agAAE (a7 ) 2,456 2,936 2,739 3,373 3,963
B e3g k£ (%) 43.74% 19.53% —=6.72% 23.17% 17.48%
ROk A (T/I) 1.54 1.84 1.7 2.1 2.48
ROE (%) 12.49% 13. 06% 11. 35% 12.89% 13.87%
&% (P/E) 23.56 19.71 21.13 17.15 14. 60
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
i 3,974 6,974 9,156 11,672 Zabie N 21,812 21,921 23, 626 25, 650
F A B 48 B 3K 6,098 6,903 7, 440 8,077 &Sk 10, 537 10, 969 11,337 12,113
FRAT K 2K 383 426 459 498 B4 B A 276 293 315 342
Al 126 196 211 229 AEHR 3,493 3, 507 3,780 4,104
A 3,801 3,997 4,131 4,413 ‘R 1,308 1,359 1,418 1,488
R AR T 3,554 3,093 3,184 3,292 wE %A 2,171 2,083 2,363 2,437
R T ET 17,936 21,588 24, 581 28,181 4% A 66 130 121 113
KIAREA LT 4,210 4,610 5,010 5,410 K =B % -131 -105 -113 -123
B 5 7 & 11, 807 11, 005 10, 338 9,796 4z B AAEL %K -109 -76 -82 -89
BRI 1,204 1,322 1,248 1,007 HiBEHE 0 0 0 0
PR 1,223 1,136 1,072 1,005 #itdes 345 316 316 316
KIFFHESR R 77 63 25 25 NAMEEHBE 20 0 0 0
HAAE R T~ 859 904 943 975 K ELBIEG 1 3 3 3
JERF A 19, 380 19, 041 18, 635 18,218 itk i 339 285 285 285
-3 37,316 40, 629 43,216 46,399 #4348 4,426 4,002 4,699 5, 444
42 1 3K 2,457 2,457 2,457 2,457 bSO 9 9 9 9
JEAT T 4B BIR K 2,574 2,707 2,798 2,990 FashE ok 150 123 123 123
ARG R 4% 4,106 5,325 5,566 5,953 stibikzEHis 0 0 0 0
R KA 9,138 10, 490 10, 821 11,399 A6 3R 4,285 3,888 4,585 5,330
KEAH 879 879 879 879  FiEAL 923 845 997 1,158
H AR R R 561 561 561 561 &3 3,362 3,043 3,589 4,172
ks & At 1, 440 1,440 1,440 1,440 JHmAHiA 426 304 215 209
K s 10,578 11,930 12,262 12,839 2 g# S R AR 4 F1iE 2,936 2,739 3,373 3,963
i N 1,601 1,598 1,598 1,598 EPS (L) 1.84 1.7 2.1 2.48
F AN 7,732 7,735 7,735 7,735
FHAKE 13, 146 14, 803 16, 843 19,240 1 25k
V3 s B A 22,480 24,136 26,176 28,573 &t A 2024 2025E 2026E 2027E
B 4,259 4,563 4,778 4,987 Kk
B AR S A 26,738 28, 699 30,954 33,560 wilEKE 1.67% 0. 50% 7.77% 8.57%
R AR L AR 38 A5 37,316 40, 629 43,216 46,399 FA Al KE 21.13% -9.59% 17. 42% 15. 85%
)3 4 A A 3 K % 19.53% -6.72% 23.17% 17. 48%
ZEINLRIERE -15. 82% 12.41%  —11.40% 12. 46%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 51.69%  49.96%  52.01%  52.78%
#JG 5 A 3,362 2, 660 3,206 3,789 A AI% 15. 41% 13. 88% 15.19% 16.26%
418 5 #e 4y 1,298 1, 390 1,456 1,468 ROE 13. 06% 11. 35% 12. 89% 13.87%
%% A 66 130 121 113 ROA 7.87% 6.74% 7.81% 8. 54%
FEQETER -345 -316 -316 -316
TETEEH -286 700 -478 -508 fE{EfEHK
EZERLR 398 486 486 486 P/E 19. 71 21.13 17.15 14. 60
ZERALSRE 4,493 5,051 4,475 5,032 P/S 2.65 2. 64 2.45 2.26
ERRALE RS -1,819 -838 -838 -838 P/B 2.57 2.40 2.21 2.03
ERRALSAE -3, 304 -1,213 -1, 455 -1,679 &% 0.71% 1.87% 2.30% 2.71%
AEREER —644 3,000 2,183 2,515 EV/EBITDA 9 1 9 8
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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