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B 2026/4/28
L AT AL (L) 18.91
—F R & RIK(T) 27.97/11.07
EfL(L ) 160.72
RABTAL(fT ) 144.02
B A(TRR) 8.50
FABME A (TLRR) 7.62
i 3 A #HF (%) 193.23
Bt A% B
—RABL 7 i£300
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HBEERR: RR

A8 KA AR

(EFFE418, R RAY1225 B A
B R — 345 & R ATIRE)
-2026.1.17

€2025H1 AVi93% K STk, Aok A B
CRMHER 7 R — 813 8 RATIR
4) -2025.8.29

(g b ohAr sk, Q14748 sk ik

® 2025 F2g bR A, HH “EN” K

N 8] 2025 FE MBIk 2523127 (B H+2.24%, F L% AR O 2); Va4 F)
H 2.76 12T (+192.18%); AwdFya 4410 2.81 12T (+207.97%). 2026Q1 #
FE, FAEN6.24 1 (-1.58%); 1344 #)i4 1.00 2T (+20.83%); 1=dF)a
#4F10 1.03 ¢ (+30.90%). MERIE A kF, 2025 FEA1FH 56.12%
(+0.08pct), # A% A 1057%. Ak AamkAF, 2025 SF45E 5% AEH 34.48%
(+0.01pct); & 3Z 3% A %74 5.66% (-0.49pct); #F K 3% A% H 3.61% (-0.90pct);
M43 A E#H-021% (-057pct). F BRG] Fiind S B E R ABRANS,

T i 2026-2027 <5 #7348 2028 S5 A )TN, )3 E4A)0E A 3.02/3.34/3.69 12
. (Rt 3.81/4.25 1z ), EPS # 0.36/0.39/0.43 /A%, % ATAM 3T PE A
53.2/48.1/435 1%, SAVAELF N ) €I By KA K A, EH “EN” L
[ RANL S #: E  O ERIE NP T - S

P ESRE, 2025 F 08 R E Ik 13.22 e (+0.26%), 52581k 9.20 12
7 (+2.29%), JRoHHzh B b a4k 45 & &0k 0.58 124 (+90.97%), 254 & & 254k
K A5k 2.07 12T (+5.81%), HAbk 42k 0.15 12T (-33.64%). H+ ¥ 5k
AN E 2 A F % 69.03% (-1.02pct), EA)F 3tk 2024 F R A BT &

® R “Rif+pR” BT ARBAY, ATESR & DER

Rt &% @, RAY1225 24tk (GLP-1/GIP) 477 F B e/ A & %469 111
1% KX %2 (REBUILDING-2) . 7677 2 BI4E KR a9 M 3 111 B00E K X3 (SHINING-3
A7 F2 SHINING-2 #F ) ¥ L 2 a3 A 5% Nm T4E; B RAY1225 A Ti477
MASH AR REREAH OSA # IND wih 3k NMPA #bif. Jus ZSP1601 A
(MASH, llb #) ©xmcHAEHOEARANK, EARTRBFEIE,
R HE, 16EDIFERABIFAF L, kst Eo s, FHE
&A@, £ RSV. Amylin £RE. MMEBREHHEH A,

® R [eiRT: BORBA NS, FFRERTBIAI, = o ERATHPF.

AETH—NABREEZRE) A Sk S

AT R AL AR e i 2024A 2025A 2026E 2027E 2028E

-2025.6.22 RN ONCRED) 2,467 2,523 2,703 2,927 3,170
YOY (%) 55 2.2 7.1 8.3 8.3
Ja £ 4 F)E(F 77 L) -299 276 302 334 369
YOY (%) -213.6 192.2 9.5 10.7 105
£ 5] % (%) 56.0 56.1 54.8 54.6 54.4
%A F (%) -12.1 10.9 11.2 11.4 11.6
ROE(%) 9.3 6.4 6.9 7.4 7.9
EPS(# 3/ 7.) -0.35 0.32 0.36 0.39 0.43
PIE(4%) -53.7 58.3 53.2 48.1 435
P/B(1%) 41 4.0 3.7 35 3.3
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M M5 %
L e GRS 2024A  2025A  2026E  2027E  2020E FIEk (EF L) 2024A  2025A  2026E  2027E  2028E
AT~ 3463 3044 3380 3612 3939 FakA 2467 2523 2703 2927 3170
e 1399 985 1197 1262 1438 Flhm Ak 1085 1107 1222 1329 1446
PR &Y YR &) 1000 1222 1158 1419 1373 F LA A Mo 21 20 24 26 27
YR E 17 10 19 12 22 ELHEA 850 870 838 884 941
A KK 84 76 9 91 11 FEFA 152 143 135 146 159
B 441 365 526 443 611  AFEFA 111 91 108 117 127
Hp AT 521 385 385 385 385 MERA 9 -5 22 14 10
SERFH T~ 2091 2086 2089 2095 2079 K ARIEMRK -547 -23 0 0 0
KA 2 2 3 4 6  HAlks 27 29 22 24 25
&R 658 643 646 646 641  AARMEE SR -18 -19 31 -33 -25
T 807 925 951 976 979  HEHME 25 17 28 23 23
R |k 623 515 489 469 454 FAREIG 0 6 1 10 7
=&t 5553 5130 5469 5707 6018 LA -280 298 383 430 485
A G A 1203 718 749 768 805  FLIMMA 0 1 1 1 1
F=EUN Y 303 319 319 319 319 FLIEH 56 3 20 24 26
R A AR RO AT IR 93 118 115 138 137 AUHEHR -336 297 363 407 460
HAbF ) R 807 282 315 311 350  AriFAL 38 30 55 61 69
ERS Rk 340 261 262 262 261 HF)E -374 267 309 346 391
KA 2K 0 0 0 0 0 JHMAEHE -75 -9 7 12 22
HALAER ) 340 261 261 261 261 Y3 A8 A1E -299 276 302 334 369
R At 1543 980 1011 1030 1067  EBITDA -234 410 472 523 582
JHMFRAE 95 92 99 110 132 EPS(%) -0.35 0.32 0.36 0.39 0.43
%N 852 850 850 850 850
AN 1780 1816 1816 1816 1816 2024A  2025A  2026E  2027E  2028E
(RS & 1237 1342 1606 1932 2359
12 B EN A RAE RS 3915 4058 4360 4567 4819  F A (%) 55 22 71 8.3 8.3
R AR I AR AR S 5553 5130 5469 5707 6018 &k AYH(%) -193.7 206.6 28.4 12.3 12.8
V38T E)AF T -213.6 192.2 9.5 10.7 10.5
FAES
24 £(%) 56.0 56.1 54.8 54.6 54.4
% F) % (%) -12.1 10.9 11.2 11.4 11.6
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 93 6.4 6.9 74 79
BEEHALR 338 305 344 339 419  ROIC(%) 7.9 5.6 6.2 6.6 7.1
%A1 -374 267 309 346 391 BREeS
I8 4K 125 123 114 125 136 3~ AT E(%) 27.8 19.1 185 18.0 17.7
w435 A 9 -5 22 14 10 % AR & (%) -6.8 -10.9 -14.9 -15.6 -18.3
BB -25 -17 -28 -23 23 AEEkE 2.9 4.2 45 47 49
TETEEHN 9 -176 -93 -151 -118 @A E 2.3 32 33 36 36
Atz g AR 612 113 20 28 23 BBRA
BT EDALR 385 46 -110 -132 -115 BE RS 0.4 05 0.5 05 05
WAL 228 316 117 130 118 mMKRHKEHEE 49 4.6 4.6 46 46
Kz 566 332 -1 -1 -1 RARERERE 13.9 135 135 135 135
AT AR 47 30 8 -1 4 HFE#ER (L)
BT EHALR -562 -736 23 -142 2128 ERLMCE (AT EE) -0.35 0.32 0.36 0.39 0.43
48 IHE -318 15 0 0 0  HBEHEACIED 0.40 0.36 0.40 0.40 0.49
KA -97 0 0 0 1 BT (R 4,61 477 5.13 5.37 5.67
38 T3 -2 ) 0 0 0 REkE
F AN ARG o -28 37 0 0 PE -53.7 58.3 53.2 48.1 435
HAE T4 R -118 -786 -23 -142 -127  P/B 41 4.0 3.7 35 33
A4 Y A i 160 -384 211 65 176  EV/EBITDA -66.5 38.1 326 29.4 26.1
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LR NS H AR CPRIL), Hki@id NP & ik ey o L& A4 £ AR R
AELHBFTHEBRRNEAKTA ) AHC3, C4, COMEBBHTH ., HFERIFEF LZFTHARNEARTAA HC3, C4, C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5ABE P ARG IES E LI ER AR NEGIKZ,

RERTIFERHAA

R WA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERRK. H AR EBIEA ZRARAE G ibARE) R BT A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T IR AEFR BT TP

L& el
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