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B AR 544 2023A 2024A 2025E 2026E 2027E
Bl BN (B F) 1,180 1,283 1,295 1,490 1762 BAAEH
Rl (%) 15.94 8.74 0.95 15.11 18.21 — R %300
JAEAAE (BFA) 202.47 189.17 261.90 302.94 433.39 o
Rl (%) (15.51) (6.57) 38.45 15.67 43.06 iz .
EPS-RATHE (/ML) 0.48 0.45 0.62 0.72 1.03 o i '
P/E (I &BHT#E) 107.15 114.68 82.83 71.61 50.06 ggf |
BREE
mEH 5A8H, AAAA Q024 FEAKEALATARBEETE TR
(153743 ), #E’«#/%#x» DRNEAEIT T BATIA, . RATHE, FHEHT KM (L) 51.35
ﬂi’fTﬁl/%’ ;th:'% hes /552‘&, '175%7 517, Ybﬁ‘iﬁ/}/&g#iﬁ%ié\gﬁ — BRI R BN 22.82/52.50
AT, Sbgl, 3 A 21 B, Hk KRB LEREEAT SR, 1H§5% 2 1 504
E2 53T BGMOS04 #fpek /R i8Ik 6R E 11 BRI, Ad 2024 TR :
FAR 2 T3 BGMO0504 1 RA A E &K 5 BGMI1812 (Amylin) % 4. REBABRTE(AEZL)  21,693.81
A AS EARBRK, BRGNS BGMOS04 f5s, iRigiEfigg ST AT 219381

2025 — &4k, &) £ 2025Q1 44542 78.64 e £, ABiLT K2 72.0510%
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B RIAPK L RTEIAR L E) £ 0L 1 F, BIERERZRTE £, BRE 50447 (LLF) 574
ﬂkj;‘%ﬁ—iéﬁ/}g‘ﬁ%iu E] F]"]/A “:"J sz‘j] BGM0504 }iﬁi&ﬁﬂ’g‘d\ /éﬂ%\/i )ﬁka /‘rzl ;_(% LF) 50.50
HHRERE T ]lE RiXE, ¥ 20 5) 3 BGMO504 #9455, BGMO504 B, 4 i\(*;iﬁ Hi’) 422,47
FTiE g A RKER T, 255 24 A, BGM0504 4% Smg R, . '
8. 10mg 224w 15mg éﬂ%é‘&%%%i’]l”‘d’mﬁ b (el ) o PLAREZR 42247
A A 10.8%. 16.2%F= 18.5%; wmHRiAMK Smg 40, 10mg 48, 15mg 42

24 BlEAES A A 8.98%. 11.52%. 11.96%, BGM0504 E.n4 Bmtak.  AARHR

B Amylin %74 E X, BGMISI2 B¢t nils KB, BGMI8I2 h—Apk  STHHEZH688166): Rfes GLP-
Bk & (amylin ) EW4p, B AT4 Tl RATHF. B AIE— L 69 amylin -~ VGIP R M L, &% L4 HIH) LI
24 Ay o 7 A B 65 LMK, SRR SRR 1E B JE , B EALE 2 Bl R BpY
s, #EFaiEfE cagrilintide 5 3] ZBRF 44 3 #lE /K, REDEFINE 1 #9 0241203
LRI LT 68 BB E 22.7%. 2025 ¥ at\ % K K MNC #i £ amylin, il
Y Ah4 5 Gubra A% 3.5 0 ETE R, 4% R 22.25 C£44 BD, ¥ (HE34[E 25(688166): 2024 4= F3R
55 Zealand Pharma A 5%, 16.5 46%7&“&?4‘%)\, R i 5%:469%75\6’7 BD, EAR LA ATU, AlFT RS
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B BGMO0504 F X v RANA, A&k, BAfad EEFTL PR
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7= ik (BAL) 2024A  2025E  2026E  2027E FLEE (FAHAL) 2024A  2025E  2026E  2027E
il 1,640 1,792 2292 2046 BLFEPA 1283 1,295 1,490 1,762
BT FEARGear i~ 765 963 1341 1845  FlhRA(EEREE) 545 489 578 664
L ot & 444 423 488 577  #t&RMAn 8 7 8 10
ey 365 332 389 47 AEFRA 72 104 134 159
kv 0 0 0 0 FEER 139 123 127 141
AT 66 74 75 76 ARR WA 297 324 358 388
E i 3524 3490 3258 3010 WMEHEA 41 0 0 0
KHRPEAIEH 39 39 39 39 Amiflli 30 19 19 23
BRI AR 1538 1562 1522 1430  #FPRE (12) 8 8 9
pete ;1 1,167 934 747 598  AAUMATH) 6) 0 0 0
Vi v 89 84 78 72 BJERK (32) 0 0 0
Gl 3 3 3 3 FoAEKE 0 0 0 0
KIS A 43 43 43 43 ZA)E 160 276 312 433
HAAEAF 644 826 826 826  BksaIE ®) 1) 0 0
KEBt 5,164 5,283 5,549 5957 FVEEH 157 275 312 433
R 1,052 969 1,022 1089 AL 16 31 34 0
FaAUEIR R —F N B e AERSh Ttk 653 596 596 506 AFiE 141 244 279 433
2B RATER 266 245 281 326 AV EMR RIS (48) (17) (24) 0
AF) AR 28 29 33 39 YA BARAE)EA)E 189 262 303 433
iR itk 106 98 112 127

FEFFH AR 1,675 1,685 1685 1685 HRLIKE-RATMARIE(T) 045 062 072 1.03
ST 1,110 1,110 1,110 1,110

LA E A 455 455 455 455 EBIT 223 275 312 433
AT R AR 10 10 10 10 EBITDA 344 491 545 681
AR ik 99 109 109 109

fitieet 2,727 2,654 2,707 2,773 EH1E%) 5751 62.23 61.21 62.33
V2 BAER B IR B AR 2,395 2,603 2,842 3182 VAEEAIER(%) 14.75 20.23 20.33 24.60
Y HIRFARG 43 25 1 1

A ARE AT 2437 2,629 2,843 3183 BAIEKE%) 8.74 0.95 15.11 1821
AR RS 5,164 5,283 5,549 5957 VAEEAIEBEKF(%) (657) 3845 15,67 4306
RNerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIHE 2024A  2025E  2026E  2027E
ZEEHNER 246 463 434 588 B TE(T) 549 598 6.55 735
FAREDHIAR (440) (166) 8 9 BIEATEINY (BHIR) 422 422 422 42
EREFHIAR (24) (102) (65) (93) ROIC(%) 431 516 568 836
N4 (217) 198 377 504 ROE-#:#(%) 790 10.06 10.66 1362
IrEFods 121 215 233 247 RARE(%) 52.80 50.24 48.77 46.56
AT L (257) (170) 0 0 PE CGUN&EHIANEE ) 11468 82.83 7161 50.06
TIERALH) (85) 19 (70) (83) P/B (M) 935 858 7.84 6.98
FAERIBWIND, R ZAEAFFFIT, ST RAFTREY], FRSIRG T T RLBGAART, T A R ZAEAFFR PR,
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ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.
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FRAVERIRBEIE, REHEA AN KA R E) 891 FRARIEBIEBATAE . RATEA 69,248
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