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BFRE: EAN (£H)
B 2025/8/19
L AT (T) 53.89
— & & RAK(L) 68.02/37.35
EAA(L ) 273.58
AABFAL(C) 165.24
AR (LAL) 5.08
AR A (fLRT) 3.07
I3 A #FE(%) 76.96
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o S LAk RGIHEK, AN ERALHIREK, %E “EN” R
3N E) N2 2025 F HI A 8] 2 AE L 12.47 1270, Bl H6-3.64%; V334 #1iE 4.45
1L, Fl+10%; Q2 FIEIK 6.71 14, Fl+1%, F+16%; V384 F)id
2.51 fet, RE+7%, REE4+30%. /&) 3h #1342 KoM B LAXNF NG B B 4038
K, BAEGHFEZEA LS SR, RN E, EahN S FEEK,
ARG AGHFZHmMA T LRAHR T, ALY AN mK. BT AEALE
MR AT, KAV AT AR TR R, T 5] 2025-2027 F- )3 £-% F10E 4 A1 4 9.52
(-0.03).11.95(-0.17). 15.34(-0.15)12 T, EPS % %1 % 1.88.2.35(-0.04).3.02(-0.03)
T, LATAAM AT PE 5714 28.1. 224, 17.44%, $HFHNE) “EN” HF4E,

o NAF[HEALF LR, BMBEMHRMEEE, EHNGJEAEREK
2025H1, 28] RMATAH4E 3.34 7ok, Fl48.35%; 2Z4&E£ A% 51.26%, Rt
+3.8pcts; H PR AALAEA 5427%, FH+32pcets. 2025H1, 48] 4 4 A}
FHIRTIR E+12.43%, HF ZIkE S RBIRLFLELRIFEKREY; 25
TR BN H+22.84%, H PR, BF. RHF S HEFEE K, k&
T B AR F+11.25%, HF Btk BAKERIEF B KESR ., RLhKAE
FFR, BRFABRFE T #E N BFKIE, 2025 F Hl RTHHH 8,074
T/ok, BlH-13.06%. @EAIL 53K, RAMAMAEEE, N LA FREK,
® NAFHE RN A FNK, EefFIHRMA T LARE BN RK
FoN G N, N8 SR E R b A SR G R = 4000 B P BT RIS, S
G I/ FUR IND P ARA B ;5] 10 A £ A6 &35 34 & %k Drug Master File
NIE, 9 RELATFIHRHE, KRAZDRA NS LGHIEK E, 5F I 5] GLP-1
ZIKE., LERE O, DHEREARFR DIRAER, REASNEB RS EGHF L
FHATY R, FUTRF 115 LA XA F R4 LA, FoA£H5
T AN EE AR RIS WL, ah 2 eFFHRRE, 817N F8mK.
® M [e4Ra: /5 sude ) RATA., ATLEF WA, EBETHRKF,

W %1% B A BB AR
F i 2023A 2024A 2025E 2026E 2027E
DN ONCE) 2,489 2,554 2,877 3,689 4,735
YOY (%) 29.6 2.6 12.7 28.2 28.3
24 ) (B 75 ) 717 787 952 1,195 1,534
YOY (%) 33.4 9.8 20.9 25.5 28.4
24 E (%) 48.7 495 50.4 50.5 51.2
R (%) 28.8 30.8 33.1 324 324
ROE(%) 20.9 20.2 20.8 21.8 229
EPS(#i% /1) 1.41 1.55 1.88 2.35 3.02
P/E(1%) 372 33.9 28.1 224 17.4
P/B(#%) 8.2 7.1 6.1 5.0 4.1
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 4231 4500 5385 6715 8016 BN 2489 2554 2877 3689 4735
Na 2249 2262 3003 3268 4194  FAmA 1278 1290 1428 1826 2311
R MK E A B AR 3K 624 754 680 1207 1194 & LAt A& Ao 24 26 29 37 47
Hpb gk 11 11 13 18 22 ELHA 89 111 96 129 173
AT IR 47 45 58 74 96  FEHEM 108 98 116 146 188
oy 1100 1155 1341 1850 2188  AFKH A 147 146 167 213 273
AR 200 273 290 299 323 MERA 20 9 -30 26 24
ARSI = 1464 1585 1674 1937 2222 FABAEMK -6 0 0 0 0
KA 10 14 19 23 28 HAecs 20 45 23 25 28
B 2 9 697 685 812 1068 1333 2NAMIEEIHE -33 0 0 0
TF = 216 213 216 221 220 BEAHME 2 6 6 6
H AR R T 540 672 627 624 640  FELAEME -0 -0 -0 -0
¥ x & 5695 6085 7059 8652 10239  #FLAE 818 907 1082 1364 1753
A G A 1713 1582 1985 2716 3116 Z LI 0 1 1 0 0
s BHE K 43 37 37 757 723 BRI IS 1 1 1 1 1
REAT 235 B AR AR 546 443 687 733 1080  #ViEE 3R 817 907 1082 1364 1752
AR RAT 1125 1102 1261 1226 1314 FTi3HL 96 113 132 167 213
ERS Rtk 526 576 501 450 398  #A)iE 722 794 950 1197 1540
KA 2K 387 429 355 304 251 VBB AR AR S 4 7 -2 2 6
HALAER ) 5 139 147 147 147 147 va & £ 8] % A1 717 787 952 1195 1534
%At 2239 2158 2486 3166 3514  EBITDA 906 1000 1128 1453 1897
JHMFRAE 19 12 10 13 19  EPS(%) 1.41 1.55 1.88 235 3.02
A 505 507 507 507 507
FTANAR 766 807 807 807 807 EXIuE ik 2023A 2024A 2025E 2026E 2027E
(RS & 2049 2490 3086 3816 4759  mKfeA
12 B EN A RAE RS 3437 3915 4562 5473 6706 & LA (%) 29.6 2.6 12.7 28.2 28.3
RAFA R AR A 5695 6085 7059 8652 10239 B ALH%) 33.7 10.9 19.2 26.1 28.5

V2B TE N )4 Y) 33.4 9.8 20.9 25.5 28.4

KAV

25 & (%) 48.7 49.5 50.4 50.5 51.2

A E (%) 28.8 30.8 33.1 32.4 32.4
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 20.9 20.2 20.8 21.8 22.9
BEEHALR 669 732 1190 246 1755  ROIC(%) 17.5 17.1 17.5 17.1 19.0
A 722 794 950 1197 1540  #2Mmge S
718 4K 128 130 105 144 197 W& G BE%) 39.3 355 35.2 36.6 34.3
W %% A -20 9 -30 26 24 F AR E %) -50.7 -43.5 -533 -36.9 -45.0
#ZFEMK 2 -6 -6 -6 -6 mEbE 25 2.8 2.7 25 2.6
TIERELH -341 -374 151 -1095 0 &HLE 1.8 2.0 2.0 1.7 1.8
Atz T LR 183 196 20 32 48 EE#A
BT EFHALRA -140 -247 -188 -401 477 ERFREER 0.5 0.4 0.4 0.5 0.5
WAL 160 179 189 402 478 MUK EHEHF 4.7 3.7 4.0 3.9 40
EeEidy 14 -74 -5 -5 5 RATRK AR 42 4.1 4.1 4.1 4.1
H AR F AR 6 6 6 6 6 HFEAE (L)
EFEHASR 425 -392 262 -300 318 FNOK A (R ATREE) 1.41 1.55 1.88 2.35 3.02
48 IHE 15 -6 0 720 34 BIREENERCGRANED 1.32 1.44 234 0.48 3.46
KA 387 42 74 51 =53 BRUETE(RAAER) 6.42 7.36 8.64 10.43 12.86
£ 38 B3 e 170 2 0 0 0 AEMEeE
FANARIE Do -75 42 0 0 0 PE 37.2 33.9 28.1 22.4 17.4
HRE T4 -2 -472 -187 -969 231 PB 8.2 7.1 6.1 5.0 4.1
R iR 973 108 740 -455 960  EV/EBITDA 27.4 24.9 21.4 16.9 12.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR AT AT
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