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L AT (L) 243.02
— & & RAK(L) 589.98/199.02
EAA(TL ) 279.63
FAB LML) 133.43
B A (fTAT) 1.15
AR A (fLRT) 0.55
i3 AR BF E(%) 122.53
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X RIRE

© 2025Q1-3 EAE MK 12.96 12, 13E4#|iH 5.68 12T

550K A4 2025Q1-3 FHLBFIL 12.96 12T, FlH+31.10%, V344 4)iE 5.68 12T,
Bl EE+9.29%, 8] #eu K AL T MBEFH Q3 LkbsalikE, KMNBMT
i 2025-2027 SFBAIFM, A 2025-2027 F)3EFANEH 901/1152/1447()%
1038/1381/1825)& 77 7., %t & EPS 4 %1% 7.83/10.02/12.58 7T/, Xt % AT AL M
PE % 31.124.3/19.3 4%, A5/ ] BAREE £ B = e KRB K IL, %hH B
L

® A E AWM LA, T4 I BARKKRE &K T LF £ mE AHAEL
2025 57 A, AREED LB KR E XK LR L HiveCOL 3R AR, A
100% ARG BEAR R ok, A&HBIRZ LB L0 2] 1 893744 9 A, LT K
F AR EZI 5 245 A AR B FR AU {International Urogynecology Journal )
RET—REZFHRAR, ZAAREN, BEEDEANEANRLKREEZ A
(thCollll), rhColl #4538 T IE R ML empb bt RERBEMELE LR, A
HE Bt A F(ECM), H POP 677 34t T — APl 31tk a9 A4 M6 7T Rk,
9 A3 H, NIAAEIMEALEFGEM I AARLKRE G K TFLHEEXKFTE
KA B R BEREHESBFIFT O(CDE) S AHALRFHITAT, BT H
“F20250000360”, EixEH 2R ANERRELAARNKR K G £ HTH AR
N REAAIR, RAB SR ENE R ARG — A E KR .

® REK 2025 FEAREHBMELL, FRLEFTRIRER, £FRXRESARKE
2025 4 8 1 28 B, LEY RELZFAEAEXNT 2025 55 RSB AF
b A BT B A B B 4RI A A AR ARG AR AR ) A E AA RN R E A
A FIARER A NE. 9 A 16 B, dF EREME A4 “2025 F B L2 3)
FAETREPIFRER AR H B L0 L8] 1R ” 45 RIE XA o 4708
A EAEFARR N 5] B eI H X R EEUABANLAE R A, —5 47
REMEHARL N0 29 8, PEIEFRF T LB ET A& 2FRKEXMA.
R AN T ARG IZ SR ) B AT, —FHRWA TS KE,

O NEHRT: BEBHRATANE, THTFRNE., 3 LR[S

Wt %48 B A EAB I8 AR
(TN B AR RE Gl E s R IRk 2023A 2024A 2025E 2026E 2027E
. o o ER Y ONGEES) 780 1,443 1,840 2,324 2,847
#8270 7?3;, ZO?SHI )éaézc/%ﬁll H ] pe YOY(%) 100.0 84.9 275 26.3 225
T27%—ALTATE & RAD 2025813 T gs 4lE(E F 1) 300 732 901 1,152 1,447
CBINBR BT H R A EZRMHIL YOY(%) 174.6 1443 23.0 28.0 25.6
R HhiL, 2025Q1 13 4 FlH R er66% A1 F (%) 90.2 92.0 93.5 93.9 94.3
o ‘ A E (%) 38.4 50.8 48.9 49.6 50.8
—IL R AT & A - 6.
: 5‘ fﬂ B RAf) 20256 30‘ - _ROE(%) 313 47.8 39.9 35.0 31.7
(EfF s EaNBARLE ppspi/z) 261 6.36 7.83 10.02 12.58
REQBRBIFRM, AAIBARKE G P/E(4%) 93.3 38.2 31.1 243 19.3
_jtﬁ—iﬁﬁ’/ﬁ\\gj/ﬁ;[i’f&%» 2025.4.16 P/B(’f%) 293 18.2 12.4 8.5 6.1
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 753 1298 1928 2968 4290 BN 780 1443 1840 2324 2847
N4 519 941 1535 2447 3717 BldR A 77 115 120 143 162
R MK E A B AR 3K 129 189 281 313 424  FLHEL A M 8 11 14 18 22
Hpb gk 4 9 8 13 12 ZFLHA 165 259 340 442 527
AT IR 18 38 23 54 41 FEHER 92 127 180 205 256
oy 66 97 58 115 71 FFRHA 85 71 129 158 185
AR 16 23 23 25 26 WEHEHA 11 10 6 1 -13
ERB T 682 758 813 818 776 KA BAARK 3 -14 -18 22 27
KA 0 0 0 0 0 Ak 13 22 13 14 15
2w 361 460 521 565 556 AAMEEAHE 0 0 0 0 0
TF = 51 92 91 89 87 B HME 0 1 1 0 1
H AR R T 270 206 201 164 133 FEREAME -0 0 -0 -0 -0
# =& 1435 2056 2741 3786 5066  ELAHE 348 854 1041 1344 1688
A G A 262 292 267 291 315 RIS F PN 4 6 3 4 4
s BHE K 69 0 25 25 25 Bk 1 3 1 2 2
REAT 235 B AR AR 54 52 68 56 74 FUEER 351 857 1042 1346 1691
AR RAT 139 241 174 210 216 BTigst 52 126 142 193 243
ERS Rk 219 233 219 203 184  #F18 299 731 901 1152 1447
KA 2K 31 80 66 50 31 VBB AR AR S -1 -1 0 0 0
HALAER ) 5 188 153 153 153 153 va & £ 8] % A1 300 732 901 1152 1447
R At 481 525 486 494 499  EBITDA 375 875 1047 1330 1636
JHMFRAE -1 -4 -4 -4 -4 EPS(%) 261 6.36 7.83 10.02 12.58
A 68 89 115 115 115
FTANAR 331 316 290 290 290 EXZESTES 2023A 2024A 2025E 2026E 2027E
RS & 555 1130 1925 2909 4091 Bk
12 B EN A RAE RS 954 1535 2259 3296 4571 2 AN (%) 100.0 84.9 27.5 26.3 225
RAxA R AR A 1435 2056 2741 3786 5066 & LAHE(%) 175.7 145.4 21.8 29.1 25.6
V2B TE N )4 Y) 174.6 1443 23.0 28.0 25.6
KAV A
A F(%) 90.2 92.0 93.5 93.9 94.3
A F(%) 38.4 50.8 48.9 49.6 50.8
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 31.3 47.8 39.9 35.0 31.7
BEEHALR 296 767 921 1113 1477 ROIC(%) 24.6 40.4 35.4 31.4 28.5
b IR 299 731 901 1152 1447  BmgeS
718 4K 41 53 54 64 72 R RIRE%) 33.6 25.5 17.7 13.0 9.8
W %% A 11 10 6 1 130 F AR E %) 335 -48.3 -60.7 -69.8 -78.5
S TP -0 -1 -1 -0 -1 iR o 2.9 4.4 7.2 10.2 13.6
TEFETH -60 -47 -45 -111 37 &EhE 25 3.9 6.9 9.6 13.2
Atz T LR 5 21 5 7 8  EEHS
BT EFHALRA -151 -154 -108 -69 30 ERARAHE 0.7 0.8 0.8 0.7 0.6
WAL 152 156 108 70 30 RMUkEHEAHFE 8.5 9.3 8.0 8.0 7.9
EeEidy 0 0 -0 -0 0 BARZKASEE 1.7 22 2.0 2.3 2.5
A AT AL R 1 1 1 0 1 EE#HE (L)
EFKEHASR 245 -190 219 -132 -178 BB (R AT 261 6.36 7.83 10.02 12.58
48 IHE 44 -69 25 0 0 BREEAERGHED 2.57 6.67 8.00 9.67 12.84
KA 26 49 -14 -16 -19 BT (RAAER) 8.29 13.34 19.63 28.65 39.72
& B AL A 6 20 27 0 0 AEMEeE
F AR NAIE Ja 242 -15 0 0 PE 93.3 38.2 31.1 243 19.3
HRE T4 21 -176 230 -116 -159  P/B 29.3 18.2 12.4 8.5 6.1
R H iR 389 423 594 912 1270  EV/EBITDA 73.7 31.1 25.4 19.3 14.9
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 R L0 W sh 09 3 nk RAB R 43, 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 DGR AT E PR R HL, $42 M b6 N AR A RS 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,
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3R 45 %
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