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JFIR300

LY &4 2025 %08 A 27 B

&M () 20. 41

—FAR®/ R

_ 25.90/15. 68
()
BT (87 L) 33,313.73
FAETAE (B ) 31,496. 28
ERRA (BFR) 1,632.23
w7 E (%) 42.59

BRLAF (L) 11.11

AR R RIREAE

>

B4, 2025 £ EFE, NFSTE N 120.6 1Z( FIE-6.2% ), VAE%F)0E 11.55
17T ( EEE+3.92% ); 2025Q2, AT EIME U N 59.31Z ( ELk-8.7% ), 134
FiEg 6.1 127 (BEE-1.7% )o

EEAEAERRE, SR TEBREEH LR, 25H1 FARSNK: 1) EEBARE:
N 442 25T ( EE-1.75% ), %FiE8 14.3 127t ( FLE+0.5% ), % FIZEH 32.38%
( EEE+0.73pct ), HAREFIINL 39 12T, RILLIERKL 4%; 2) BIEAE: WA
6.97 1Z7T ([Itk+3.6% ), %FIiE 1.1 12T (F-23.3%); 3) HiXAfE: A 2.2
Z5% ( EEE-10.2% ), %% 0.351Z5t ( EEk+9.3% ); 4 ) Epic Pharma: A 7.1
125t ( BEb+15.3% ), #FiE-0.08 1Z7T; 5 ) FrE4EZS : UgN 5.7 27t ( BEE+0.2% ),
#FiE 0.7 12T ([IEE-0.11% ); 6) dkREFr: WA 8412 ([EE-12.4% ), %
FiE 05127t ( EEE-20.2% ); 7 ) #db Af&E: U 36.31Z7T ( ELb-12.6% ), #F]
iH 031zt (FL-30.5% ), TAZRAME, 2025H1, ARIHERRR, HEERAER
MEBERAEDHH 18.35%. 6.16%7F0 7.07%,

HIFHEELAMFEE, KPR KZEHTH, FLEL, 2024 FHA L HIEE 16.3
25T, B 5.73%, GEWBNELEIH 6.41%, ERENMBAE: EH RN -
FrffaERKEF ( BEEENECELR”. BREMEBMLT=H ). FXEOE
MR B . HWH340 ( SEREE R E ) & FIgKR ZH. HWH486 ( ERZIE R
fiE ) SbFiERZH . HWO021199 ( A &F 4L iE Rz fiE ) & FIGKZHI. RFUS-144 ( $H
FEIEMER FIEARZH . IEEEMELSTFIGER—H ), IMEFER 1 EFAL T
K—HME. SIFAEEATE, BITAATHEERRE, KEFFLARERES
WEE ( WEHIME ) T, BEWRBEHT T,

BFTMESTELS: KA1FITAT 2025-2027 £ V5% 7@ 49514 23.4/25.6/27.5 1Z
7T, FIEEIEESHH 76.0%/9.2%/7.5%, HBIRZMITRIH PE 4334 14/13/12 45,
HRER I N R,

> RRETR, THESMBENRE; HRARFHORE; HETTARRE,

B AWM EEE (ARD)

|

I LAT M EEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
gl (B L) 24,525 25,435 26, 350 27,988 29, 661
R 3K (%) 9.79% 3.71% 3. 60% 6.22% 5.97%
a4 AE (B7 ) 2,134 1,330 2,340 2,556 2,748
Bl H3E K E (%) -14.07% -37.70% 75.97% 9.24% 7.50%
Froksd (/) 1.31 0.81 1.43 1.57 1.68
ROE (%) 12.52% 7.55% 12.21% 12.27% 12.14%

&% (P/E) 15. 61 25.05 14.24 13.03 12.12
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&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
i 3,915 5,040 6,409 8,510 A 25,435 26,350 27,988 29,661
RN 2 8 B 10, 401 10, 269 10, 907 11,559 Zhik 14,103 14, 390 15,037 15,920
FRAT K 2K 408 730 776 822  #A A e 178 211 224 238
Al Ak 283 445 472 500 44 %A 4, 631 4,532 4,898 5,191
AR 3,566 3,820 3,991 4,226 %@ R 1,932 1,792 1,959 2,076
H AR T 1,285 1,321 1,338 1,356 # &R 1, 471 1,318 1,399 1,483
REFEEH 19, 858 21, 625 23, 894 26,974 w4% R 351 350 332 312
K AARACI I 1,074 1,124 1,175 1,225 # =A% -394 -193 -205 -217
Bk~ 9,421 8, 842 8,327 7,860 4z ABAASIK -283 -115 -122 -130
EEIA 1,268 1,787 2,118 2,274 HAbBERE 0 0 0 0
A H = 1,959 1,870 1,819 1,754  #EkE 133 150 130 150
KA R 26 113 100 100 MAMMER B E 113 0 0 0
HHAERFH T~ 2,902 2,893 2,799 2,705 K ER BN E -4 -15 -15 -15
E 1 16, 650 16, 630 16, 338 15,918 ik 188 194 194 193
it X 36,508 38, 255 40, 232 42,892 # 4 F)34 2,522 3,779 4,120 4,423
$3 HHE 3 7,150 7,150 7,150 7,150 kIl 9 8 8 8
AT BB B IR K 3,084 2,996 2,884 3,053 Witk 109 92 92 92
F i itk 3,106 2,979 2,927 3,100 tAbIE2EME 0 0 0 0
A A 13,340 13,125 12, 960 13,302  F)i8.4 5 2,423 3,695 4,036 4,339
K HAE 1,264 999 709 43 iR 644 662 723 777
H bR 0B 1,211 1,211 1,211 1,211 &f1E 1,778 3,033 3,313 3, 561
kR R 4ot 2,475 2,210 1,920 1,624 ) MK RS 449 693 757 813
R 4t 15,815 15, 335 14, 881 14,926 ya g4/ &) xR 4 A1 1,330 2,340 2,556 2,748
i N 1,632 1,632 1,632 1,632 EPS (L) 0.81 1.43 1.57 1.68
F AN AR 5, 684 5, 684 5, 684 5, 684
RS & 10, 307 11, 841 13,516 15,317 £ 2W 4L
V3 BB Sl M . 17,624 19,157 20, 833 22,633 &itEE 2024 2025E 2026E 2027E
DE 3 &8 3,069 3,762 4,519 5,332 kN
BRAA S A 20,693 22,919 25,351 27,966 wHgE Kk E 3.71% 3. 60% 6.22% 5.97%
Rt AR AR AR AT 36,508 38,255 40,232 42,892 F L AlEMKE -26.84%  49.83% 9. 04% 7.34%
)3 4 A 0 K & -37.70%  75.97% 9.24% 7.50%
BENLREKE 10.01%  66. 60% 6. 69% 17.37%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 44.55%  45.39%  46.27%  46.33%
HG 2 A 1,778 2,831 3,128 3,361 A% 6.99% 11.51% 11.84% 12.01%
18 B R 1,043 1,206 1,342 1,370 ROE 7.55% 12.21% 12.27% 12.14%
4% R 351 350 332 312 ROA 3. 64% 6.12% 6. 35% 6.41%
FEQETER -133 -150 -130 -150
TETEEH -1, 444 -856 -1,065 -636  fEfEREHK
Az B LR 570 225 240 259  P/E 25. 05 14.24 13.03 12.12
ZEMALGAE 2,164 3, 606 3,847 4,515 P/S 1.31 1.26 1.19 1.12
BRXUERLBAE -742 -1, 059 -975 -859 P/B 1.89 1.74 1. 60 1.47
HEFEALBAE -1, 498 -1,422 -1,503 -1,556 fLaF 2.30% 2. 42% 2. 64% 2. 84%
ALRETHR -100 1,125 1,369 2,101 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,

— &7

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,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

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

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

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



