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55.43 17, Flt-16.06%, S2HL)a#&440E 4.75 21, F-
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WA RARFR M CHENIRH” &) “OMEIRH” AR, FAT REL
T.OE KA. BRGNS AR K. GenSci128 (Frafip  ATESER ARF)
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P53Y220C R T % yg A+ 695 F P53 =% E5]). GenSci134 (43t E 2024 2025  2026E  2027E  2028E
BN (EFTT) 13,466 12,083 11,837 12511 13,951

£ RRZEADKE R IEH) KA #I7]) | GenSci 149 (FRamAfHIE ks 0079 oos e 11619
25 4 1% Fx 4% BsADC) . GenSci144 (SLC6A19 P 41%)). GenSci155 (A J3EERE(ERTT) 2,583 155 1,091 1331 1,680
FaF LA MEFT TR KL IGF-1), GenSci161 (A AGR IL- FEEFEE KR -43.01% -94.00% 60431% 2193% 26.24%
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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 14,566 13,466 12,083 11,837 12,511 13, 951 il 7,584 6,097 2,164 3,195 4,000 5,132
HkE -7.6%  —10.3% -2. 0% 5.7% 11. 5% SRl &S 4,796 4,363 3,330 3, 680 3,684 3,993
EE L SR A -2,044 1,923  -2,161  -2,465  -2,595  -2,470 A 4,956 4,755 5,833 5,758 5,921 5,969
% B AN 14. 0% 14. 3% 17.9% 20. 8% 20. 7% 17.7% AR T 829 1,055 2,482 2,562 2,594 2,563
EX| 12,522 11,543 9,922 9,373 9,917 11,481 AT 18,165 16,270 13,809 15,195 16,200 17,657
LN 86. 0% 85. 7% 82.1% 79. 2% 79. 3% 82.3% Va 59.1% 52. 4% 45.9% 47.7% 49. 0% 50. 9%
B A A A e -106 -62 -107 -59 -63 -70 P RSy 1,265 802 1,000 1,000 1,000 1,000
LN 0.7% 0.5% 0.9% 0. 5% 0. 5% 0. 5% R~ 6,652 9,044 10,054 10,053 10,012 9,931
GE-¥8 -3,970 4,439 5,091  -4,380 -4,629  -5,162 %I~ 21. 6% 29.1% 33. 4% 31.5% 30. 3% 28. 6%
LN 27.3% 33. 0% 42.1% 37.0% 37.0% 37.0% T 3,053 3,596 3,911 4,044 4,292 4,527
&2 % R -957  -1,202  -1,499  -1,243  -1,189  -1,367 R F = 12,579 14,781 16,272 16,674 16,878 17,030
%A AN 6. 6% 8.9% 12. 4% 10. 5% 9.5% 9.8% 40. 9% 47. 6% 54.1% 52. 3% 51. 0% 49.1%
(7 % 4% -1,723  -2,167 2,472  -2,072  -2,064  -2,372 ¥~ & 30,744 31,051 30,081 31,869 33,078 34,687
%4 N 11.8% 16.1% 20. 5% 17. 5% 16. 5% 17. 0% Fa IS B 786 288 682 1,147 1,350 1,536
AALATA)E (EBIT) 5,766 3,674 753 1,619 1,972 2,510 R AT HR 2,250 1,970 1,908 2,571 2,567 2,653
%K N 39. 6% 27.3% 6.2% 13.7% 15. 8% 18. 0% AR Ak 1,763 1,161 1,080 1,266 1,333 1,480
w49 A 114 81 4 -70 -208 -289 R AR 4,799 3,419 3, 669 4,984 5,251 5, 669
R T ION -0.8% -0. 6% 0. 0% 0. 6% 1.7% 2.1% K52 177 1,229 1,234 1,234 1,234 1,234
ALK -213 -345 -400 -118 -3 -1 HAl K A 736 301 307 15 1" 8
AN RMMALE Sk B 0 0 25 0 0 0 iR 5,711 4,949 5,211 6,233 6, 496 6,911
e -127 -131 -107 0 0 0 HEERARS 22,075 23,000 22,009 22,650 23,430 24,417
WAL AT A n.a n.a n.a 0. 0% 0. 0% 0. 0% b A 405 408 408 408 408 408
D! 5,588 3,296 393 1,432 1,761 2,220 K 5 BeA) i 17,143 17,483 16,260 16,903 17,683 18,669
PR UREES 38. 4% 24.5% 3.3% 12.1% 14.1% 15. 9% PR S &84 2,957 3,103 2,861 2,986 3,152 3,359
ER TN ES -78 -157 -393 0 0 0 R AR A AR At 30,744 31,051 30,081 31,869 33,078 34,687
Vit AT A1 5,510 3,139 0 1,432 1,761 2,220
FURES 37.8% 23.3% 0.0% 12.1% 14.1% 15. 9% RS
P43 -734 -432 -24 -215 -264 -333 2023 2024 2025 2026E 2027E 2028E
PR AFALE 13.3% 13.8%  #HHH#H 15. 0% 15. 0% 15. 0% R A
o4 A1 4,776 2,708 -24 1,217 1,497 1,887 HRI 11. 201 6.331 0. 380 2.676 3.262 4.118
VLA S 243 124 -179 125 166 207 i 54.552  56.374  53.951 55.523  57.435  59.854
V2 G TR 8] By A i 4,532 2,583 155 1,091 1,331 1,680 HR T NEHER 12.612 7. 609 1.966 6.246 5.310 6.502
kS 31.1% 19. 2% 1.3% 9. 2% 10. 6% 12. 0% H PR A) 4.500 2. 600 0. 160 1.100 1.350 1.700
EES
AeAER (ARTEFR) BRENREE 20.53%  11.23% 0.70% 4.82% 5. 68% 6.88%
2023 2024 2025 2026E 2027E 2028E BN EE 14. 74% 8.32% 0.52% 3.42% 4.02% 4.84%
4 A1 4,776 2,708 -24 1,217 1,497 1,887 BN @ NS 18.81%  11.43% 4.91% 5.75% 6.99%
VHIE RS 243 124 -179 125 166 207 Bk
e Ak 791 1,011 1,213 871 810 859 EX- DR SIPE L F 15.35%  -7.55% -10.27%  -2.03% 5.69%  11.51%
ElF23-gt &1 11 101 -7 83 0 0 EBIT 3k % 14.93%  -36.29% -79.50% 114.96%  21.80%  27.30%
TEFEEN -573 -715 -380 377 -140 -94 A K 9.48% -43.01% -94.00% 604.31%  21.93%  26.24%
BEENREER 5,104 3,104 802 2,548 2,166 2,653 B MR E 18.12% 1.00%  -3.13% 5.95% 3.79% 4.86%
AT & -2,089  -2,178  -2,201  -1,325  -1,010  -1,010 FEEERS
S -200 -224 -264 0 0 0 R 3K B A R4 67.8 80.4 71.8 70.0 65.0 63.0
E &) 8 1 -1,366 0 0 0 AR B RS 858. 1 921.8 894.1 870.0 850. 0 900. 0
BFEFARE AR -2,282 2,401 3,831 -1,325 -1,010 -1,010 JAT KRR B R H 126.7 148.3 125.3 140.0 140.0 140.0
e SN 0 19 5 0 0 0 B € 3% /= B 4 R 95.3 164.2 219.4 220.8 204.8 178.9
L€ S 20 386 409 264 203 185 -4 ¥ ¥
E &) -760  -2,618  -1,320 -450 -551 -693 B R/ -24.69% -17.64%  -6.75%  -8.76% -10.71% -13.65%
EFEHREHR -740 2,213 906 -186 -347 -508 EBIT ) &4k 543 4 -50.5 -45.3  -209.4 23.1 9.5 8.7
RS AE 2,082 -1,509 -3,938 1,037 809 1,135 FE QA E 18.58%  15.94%  17.32%  19.56%  19.64%  19.92%
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ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
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fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
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