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ABEZ

JFIR300

LY &4 2025 %04 A 30 B

&M () 20. 87
— R AR & /R 25.90/15. 68
()

B (B7 L) 34, 064. 56
FAETAE (B ) 32,206.14
ERRA (BHRR) 1,632.23
w7 E (%) 42.59

AT (/IR
FARR: RIRKIE

1.1

>

BREE:
>  Ef, NEIXT 2024 F£iRF0 2025 £—=FR, 2024 F£, LIWEAWIN 254.4 12T

(EEE+3.71% ), SEMVAELEFNE 13.3 127t ( FEE-37.7% ); 2025Q1, SLIE AUk
N61.41Z7t ( [FLk-3.61% ), LIIFEEFE 5.4 125t ( FEE+11.1% )

EEAEREEK, ARFEFEERKBEZRE LD, 2024 £ RAFEH HRBR AR
ETE, FERERRBERX 2.831Z. F=REIE 3.94 12, 2024 £F AHH: 1)
HEEAR: A 87.01Z5t ( FLL+8.0% ), &FiE 27.0 12T ( BFk+11.3% ), He
MERGRAAWNA 751Z7T, ELREKLY 11%; 2) BIEAfE: WA 132172 (F
Eb+10.7% ), %FiE 2.4 127 ( BEE+29.1% ); 3) BiNAE: SEXRZM, KN 4.3
Z5t ( FtE-37.2% ), % FiE 0.4 125t ( @tk-73.2% ); 4 ) Epic Pharma: I\ 13.5
Z7t ([EEE+27.8% ), %FiiE 1.4 12T (EEE+21.2% ); 5) #FB4EZS: WA 11.212
7T ( EE+12.1% ), &#iE 1.3 125t ([Etk+15.5% ); 6) A FESF: AN 19.71Z7T
(EE+14.0% ), #FF 1.1 12T ( FEE-21.5% ); 7 ) #dtAfE: SEREEZMNE,

YN 82.3 12T ([EEE-3.9% ), &FiE-0.31Z7C ( FIEE-132.6% ), 2>EIFE 2024 £
AR 2025 ELEBIR, ITXITMEW 270 2 L, FFRESEME 45% Uk,
tesh, BEERULSIFILGIRAE TIERI AT ERITRRAEN 0.5%, A5 Fi&iFar
NABERITRBRA 1%, i%ﬂﬂjcﬂxmj‘tﬁi/\jkﬁﬂzv:%n:u

MEGEAMEE, KERKZETTHE, HEE%, 2024 EHEZZHILE 16.31Z
JT, FEEIEK 5.73%, GEMWNLLGIA 6.41%, ELEHMB A HE: EHRK-
Fraf 4K EF (5 RMENECRMR~. HHEMNEBNLT=MH ). FXROE
R B . HWH340 ( SEREE R fE ) & FIeR 8. HWH486 ( ERZIE R
i ) SbFiERZH . HWO021199 ( A &F 4L iE Rz fiE ) & FIGK—HI. RFUS-144 ( $H
FEIEMES FIEARZH ., IEEEMELTFIGER—H ), MEFER 1 EFAL T
R—HAMEL

BRI S5IELS : BT R 2025-2027 F£JF8:4FiE459 514 23.8/26.1/28.8 1Z
JT, FEIEEIEE S Bk 78.9%/9.8%/10.1%, HETRM TR H PE 9504 14/13/12 45,
SR TN LR

RER=. THREFMRAXE; HAEZARBAMOXE; HETITRXE,

|

BAAR E4BE (ARTD)

AT M EEXZ BRI RALAAREEE R

2023 2024 2025E 2026E 2027E
BN (FF L) 24,525 25, 435 27,729 29,795 31,315
Bl eg k& (%) 9. 79% 3.71% 9.02% 7.45% 5.10%
Va4 AE (F5 L) 2,134 1,330 2,379 2,613 2,877
FlE 3 K (%) -14. 07% -37. 70% 78.91% 9.84% 10. 08%
Rk E (/%) 1.31 0.81 1. 46 1.60 1.76
ROE (%) 12.52% 7.55% 12.20% 12.13% 12.08%
1 &% (P/E) 15.96 25. 62 14.32 13.04 11.84
FA kR Sl AR AE ST 5T BT TR
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
i 3,915 4,87 6,469 9,17 B 25,435 27,729 29,795 31,315
RN 2 8 B 10, 401 10, 806 11, 611 12,204 Z ik 14,103 14,737 15,774 16, 433
FRAT K 2K 408 769 826 868 A A e 178 222 239 251
HAe gk 283 468 503 528 4iE#H A 4,631 4,991 5, 363 5,637
AR 3,566 3,912 4,187 4,362 #@% R 1,932 2,024 2,175 2,255
AT~ 1,285 1,336 1,358 1,374 R & A 1,471 1,525 1,639 1,722
AT~ & 19, 858 22,161 24, 953 28,453 w4% A 351 351 333 311
K IAREARAZ T 1,074 1,124 1,175 1,225 % =Sk -394 -203 -218 -229
B2 i 9,421 8, 842 8,327 7,860 fz msAAR K -283 -121 -130 -137
EEIA 1,268 1,787 2,118 2,274 HAbBERE 0 0 0 0
PR 1,959 1,870 1,819 1,754  #EkE 133 150 150 150
KIFFHESR R 26 113 100 100 NAMEEHRE 113 0 0 0
A AR T~ 2,902 2,893 2,799 2,705 F AR ENE -4 -15 _15 _15
E 1 16, 650 16, 630 16, 338 15,918 ik 188 150 150 150
it X 36, 508 38, 791 41,291 44,371 ZwAE 2,522 3, 841 4,210 4,626
%3 B 2 7,150 7,150 7,150 7,150 kIl 9 8 8 8
FAT B I B AR 3,084 3,068 3,025 3,152 & Witk 109 92 92 92
F i itk 3,106 3,094 3,100 3,237 stindEEiii 0 0 0 0
A 0K A 13,340 13,313 13,275 13,538 A K4 2,423 3,756 4,126 4,542
K HAE 1,264 999 709 43 iR 644 673 739 814
H bR 0B 1,211 1,211 1,211 1,211 &f1E 1,778 3,083 3,387 3,728
ik Rk At 2,475 2,210 1,920 1,624 B A B 449 704 774 852
Rtk At 15,815 15,523 15,195 15,162 yJa &/ dl Rk A 4H1i 1,330 2,379 2,613 2,877
i N 1,632 1,632 1,632 1,632 EPS (L) 0.81 1.46 1. 60 1.76
F AN AR 5, 684 5, 684 5, 684 5, 684
G BN 10, 307 12,178 14,233 16,495 £ B0t 4R
13 & F N S & 17, 624 19,494 21,549 23,811 &itEE 2024 2025E 2026E 2027E
bR A 3,069 3,774 4,547 5,399 mE#EH
MRAREAH 20,693 23,268 26,096 29,210 ZyEkE 3.71% 9.02% 7. 45% 5. 10%
RARFRL AR AR A 36,508 38,791 41,291 44,371 FLAlEMKE -26.84%  52.28% 9.63% 9.88%
)3 4 A 0 K & -37.70%  78.91% 9.84%  10.08%
BENLREKE 10.01%  44.65% 19.13%  26.61%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 44.55%  46.85%  47.06%  47.52%
HG 2 A 1,778 2,918 3,222 3,563 A% 6.99% 11.12% 11.37%  11.91%
18 5 e 4h 1,043 1,206 1,342 1,370 ROE 7.55% 12. 20% 12.13%  12.08%
4% A 351 351 333 311 ROA 3. 64% 6.13% 6. 33% 6. 48%
FEQETER -133 -150 -150 -150
TETEEH -1, 444 -1,374 -1,233 -588 fE{EfE&K
Az B aeR 570 181 216 216 P/E 25. 62 14.32 13.04 11.84
ZERALS AT 2,164 3,131 3,730 4,722 P/S 1.34 1.23 1.14 1.09
EXBRAES AT -742 1,051 -951 -851 P/B 1.93 1.75 1.58 1.43
ERBALSAE -1,498  -1,124  -1,181 -1,222 JRA&E 0.72% 1. 49% 1. 64% 1.80%
AEREER -100 956 1,598 2,649 EV/EBITDA 12 8 7 6
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



