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2005 F9 B 17 H, KESEBDUBRETAT (LUTFER “€EH/I”)
525k KB BUATT 251 ALK-Abell 6 A/S AF) (LATFER “ALK” ) &2
BIEIY, WA NER SEREAT (AT, BRREGaT) FRe
e, G ETFERAEF R ALK BTSRRI B AT 7w B AT,
SR EIKE ALK BEF LA 3 RIREaTEX = REFERMBE( &
SHESES, TPER], PEATX ) HmMRAENE.

R
51% ALK =R/, HRRWSTHS

RREFFREE ALK BEFAR 2 TN RS M RE AT mil 1 &
BT URIZEAI B R R -

1E2EBAWIETKE ALK B TESTARRETMNEH T ( LA ). BT
NERESFRFAE (ZHe ) REHTNRERHE ( ACARIZAX® ) EH
EARFERVIRRING, S1ENEEARZE 2039 &£ 12 B 31 Hik,

2E&RBEETF AK EFEXME LA RN EERT, HE1Fx
R HTE MEE TR (ACARIZAX® ) IRFRFARILAE. ACARIZAX LG
HEERRETESERERREEHES .

SREAWIEME ALK STEII 3270 BRRTT. BE ACARIZAX® FEHLERIE
HESZTIEMEIZR 4000 AT, HIZFEBEENH BT 1.05 {2ETTH
EEEE; ANSEREEEERRA/SLOE PSS FMEEEA. ILEH
XI5 50%.

HERE 2RI HTHEESANBEAR, EFEIHBRTIETHHIT
B, RZCIFHTm. BREZHSGTHNBEHNESFE 100 5, 7
RERBEIMERTR. BiIAR, WAEIFEESEENERKIER"RE
BRihE, BRmREATF mE.

BEAMMWN: RMNOMit2Qa 2025-2027 FFEWL KW AND B A
135.96/141.92/151.61 1271 2025/2026 FERIES B9 194.88/204.25 127T ),
3 83% F5E 5 B0 23.89/25.45/28.09 27T (2025/2026 LERIES B
64.24/63.86 27T ), FRARERMIZZFMNRE, % “IN” ¥R,

REERER: TWBEREWRIE . FRAL KA. FREESHE T
R B RmERARF RN b

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 14,566.04 1346563 1359628  14,19205  15160.80
HEER () 15.35 (7.55) 0.97 438 6.83
EBITDA(EG7T) 8,022.56 6,612.46 4,053.95 444601 493371
HESATEFEEATT) 453248 2,583.06 2,388.62 2,545.30 2,808.57
B ®Y) 9.48 (43.01) (753) 6.56 10.34
EPS(7T/A) 11.20 6.33 5.86 6.24 6.88
HERZE(P/E) 10.76 19.03 20.58 1931 17,50
MIEE((P/B) 221 214 1.98 1.86 167
EEESID) 335 3.65 362 346 3.24
EV/EBITDA 6.70 561 11.18 10.11 9.25
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 7,583.81 6,097.33 6,156.49 6,487.56 6,864.92 Bl A 14,566.04 1346563  13,596.28  14,192.05  15,160.80
R7ITZE R B KT IR 3,350.67 2,970.34 2,397.26 357151 2921.22 [R5 2,043.95 1,922.61 1,938.90 2,014.40 2,137.34
FRAS KSR 619.76 737.22 1,142.36 546.44 1,244.34 BAlie RN 105.93 62.02 92.01 88.21 88.88
7 4,956.29 475464 5,394.34 4,669.04 6,217.88 HEZEA 3970.19 4,439.06 4,894.66 4,961.54 523047
Hity 1,654.33 1,710.72 1,582.63 1,721.36 1,862.05 BEEEA 956.87 1,201.70 1,101.30 1,263.09 1,349.31
mENBFEA 18,164.86  16,270.25  16,673.08 1699592  19,110.41 HRER 1,723.01 2,166.63 2,352.16 2412.65 2,547.01
KEBRRUIRE 962.40 290.88 200.88 280.88 360.88 45522 (114.09) (81.07) (70.53) (90.08) (79.55)
EE&Er= 3,802.00 6,056.39 6,967.33 8,206.49 9,154 .45 BRI NSRIRMEIRE (212.82) (344.80) (228.09) (261.91) (278.27)
wEIRE 2,850.24 2,987.71 3,302.76 3,637.59 3,900.04 NRMEETI S (0.04) (0.00) (16.23) 218 273
FRRF= 2,880.99 3,366.64 3,625.10 3,888.59 4,095.06 BRI ER (126.87) (130.89) (111.16) (122.97) (121.67)
Eift 2,083.17 2,079.24 2,078.54 2,054.18 1,930.29 Hity 47.60 16.94 4078 35.11 30.94
EFmIE=ELT 12,578.80  14,780.87  16,174.62  18,067.73  19,440.72 B RE 5,588.05 3,295.91 2,973.08 3,194.65 3,521.05
BRIt 30,743.65  31,051.12  32,847.70  35063.65  38,551.13 SN2 9N 14.81 9.19 13.70 12,57 11.82
ZHAMETR 14447 242.40 363.18 283.84 1,178.32 B4 92.59 165.78 106.39 121.59 131.25
IVARE=Z)S VAN E/ 791.07 771.77 586.60 941.65 643.54 F 8 2E 5,510.27 3,139.32 2,880.39 3,085.63 3,401.62
Hits 3,863.56 2,404.73 3,120.40 3,405.46 3,207.35 Frisw 734.45 43181 398.33 420.80 467.40
mEnaRAaTt 4,799.10 3,418.90 4,070.18 4,630.95 5,029.21 #FE 4,775.82 2,707.51 2,482.06 2,664.83 2,934.22
KHEAER 176.62 1,229.16 407.89 42576 425.76 DEBS IR IR 24333 124.46 93.44 119.53 125.65
RIS 450.00 0.00 0.00 0.00 0.00 A FELATEFE 4,532.48 2,583.06 2,388.62 2,545.30 2,808.57
Eift 285.67 300.61 313.19 306.19 301.41 SR (7T) 11.20 6.33 5.86 6.24 6.88
Emenatrat 912.30 1,529.77 721.08 731.95 727.18
mEET 5,711.39 4,948.67 4,791.26 5,362.90 5,756.38
DEBRTFNES 295732 3,102.93 3,173.31 3,250.99 3,334.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 404.65 407.98 407.94 407.94 407.94 24:N:(7]
BARRR 3,497.41 3,499.97 3,499.97 3,499.97 4,652.00 BN 15.35% -7.55% 0.97% 4.38% 6.83%
BEKE 19,026.29  19,799.57 2159879 2325290  25124.12 ZALAE 12.48% -41.02% -9.79% 7.45% 10.22%
ity (853.41) (708.01) (623.58) (711.05) (724.01) HEFEATEMIE 9.48% -43.01% -7.53% 6.56% 10.34%
BER@AT 2503226  26,102.44  28,056.43  29,700.75  32,794.75 ERBES
RBMREBES ST  30,74365  31,051.12  32,847.70  35,063.65  38,551.13 ESGIES 85.97% 85.72% 85.74% 85.81% 85.90%
FER 31.12% 19.18% 17.57% 17.93% 18.53%
ROE 20.53% 11.23% 9.60% 9.62% 9.53%
ROIC 32.08% 16.49% 12.83% 12.74% 13.34%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 4,775.82 2,707.51 2,388.62 2,545.30 280857 e 18.58% 15.94% 14.59% 15.29% 14.93%
HrIBHEE 523.13 610.73 759.72 878.79 985.80 BTRIRER -24.65% -17.55% -18.15% -18.44% -15.06%
552 37.34 37.22 (70.53) (90.08) (79.55) mENtLER 3.79 476 410 3.67 3.80
FEIRK 126.87 130.89 111.16 122.97 12167 EEDELER 2.75 337 2.77 2.66 2.56
EEEAETH (472.19)  (1,334.80) 2750 577.84  (2,209.73) Eizseh
HE 11273 952.72 77.21 121.71 128.38 Il dl SINEEEE 5.03 4.26 5.07 476 467
LE TSR 5,103.69 3,104.28 3,293.68 4,156.53 1,755.14 FIRERE 3.03 277 268 2.82 2.79
BAXZH 2,193.87 2,786.52 2,231.58 2,723.27 2,407.46 PR 0.51 0.44 0.43 0.42 0.41
KERR (97.91) (671.51) (90.00) 80.00 80.00 sRigkE (5T)
Eift (4377.94)  (4,515.87)  (4,464.45)  (5646.87)  (5017.27) =1l 11.20 6.33 5.86 6.24 6.88
B & ENER (2,281.97)  (2,400.86) (2,322.87) (2,843.60)  (2,529.81) BREEUETR 1261 761 8.07 10.19 430
A 123.44 185.76 (383.58) 38.65 992.25 BEEF 54.55 56.37 61.00 64.84 72.22
BRI (1,911.41) (893.16) (528.07)  (1,020.51) 159.78 fE{ELER
EHift 1,048.00  (1,505.54) 0.00 0.00 (0.00) EES 10.76 19.03 20.58 19.31 17.50
&5 EMER (739.96)  (2,212.94) (911.65) (981.86) 1,152.02 RS 221 2.14 1.98 1.86 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.70 5.61 11.18 10.11 9.25
I & I HNER 2,081.76  (1,509.52) 59.16 331.07 377.35 EV/EBIT 7.14 6.13 13.76 12.60 11.55
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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