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BExEZ (600276 )

2023 FIRAERIHER, elFARBRKARFEEK

=

NENE 2023 K 2024 FE—FE WS, 2023 FWA 228.20 1Z7T, B
EIBI 7.3%, FEH%FE 43.02 27T, A IS 10.1%; 03E/%FE 41.41
1270, B LIS 21.5%, 2024 FE—F=EFE AN 59.98 1275, B 9.2%,
I38%F)iE 13.69 127T, BB 10.5%, HIEEFE 14.4 27T, ELCIE
£ 18.1%,

SIFBWNEEREK, BEAESABRITHEZZE IR, RSB Bix
2022, 2023, 2024 =FHREF 20%+E S8 E

2023 FLIFHAWAN (B, FEITIMFIKAN ) 106.37 1278, FEIHCIER
22.10%, 23T 2022/2023 ELEFREIR 100%% BibL 1 S RBR SR Z % B
FRo 2024, 2024-2025. 2024-2026 FREITEACER B #5728 XM 130 127T.
2951270 503 1275, XIRLEIECIZ IR Bl /9 22%, 49%H 53% . KK =6
FHEERERIFESRIGK,

2024 FNPESAT RALERA L™, FERMEIBRKINN, B SHR8058.
SHR8028. KABETEREHL (IL-17A ), IEBEER (JAKL MIFIK ) FMw+
B,

ARSI, iEME Ac MIKISTET 2024 FREEESHE

RE)F 2023 F5ERK GLP-1/GIP WEB 2 FEFAZ5Y) HRS9531 =THRLEE B, fHE1HE
RE9 1 ERIRARILIG NG - IZTMERAT (B)7E 20 A= 36 A4, WRETSHF
IEHEREFH S 1 BRIEAR o

SHR-A1811 E3K18 5 I BTD IA\IE, P RIEMAEE IEEL iREE , E/\REhhfE,
£BEFEMNBRE . BElSHR-A1811 3£ 5 T 11 HAIGERIXIE, ¥ MILIRE (5
B, HER2 SFRIAMREA 1L, HER2 {RFRIAMGHEA 2L ). 3L EEFEF 2L BE.
SHR-A1811 HETF 2024 FiEX FHEIE.

BN SREITR

AT AT 2024, 2025, 2026 FWASHIA 259.46 12, 300.72 12F0
352.80 {ZIT AR; 2024 FIAREFE S 53.02 12, EEEI 2025 FifAZ
HNED ZRABATF ETHAIER , A9 2025 FIR%EFEE 64.27 (27T R
FZE 60.00 27T . FEAIFUTAE 2026 FIFEHEFEAK 70.06 (ZTART,
HEREE “IN FR.

REERR: AREEANRTE, LAY MEEEERE, Al ER

v

W 95 BuEfa(E 2022 2023 2024E 2025E 2026E

BN BT 2127527 2281978 2594610 3007152 3527991
HEER () (17.87) 7.26 13.70 15.90 17.32
EBITDA(EG7T) 9,093.54 9,747.45 6,021.29 6,722.36 7,690.25
HEBATEFEEATT) 3,906.30 430244 5,302.61 6,000.41 7,005.56
B ®Y) (13.77) 10.14 23.25 13.16 16.75
EPS(TT/B%) 061 067 0.83 0.94 1.10
HERZE(P/E) 69.30 62.92 51.05 4512 38.64
mH%EE(P/B) 7.16 6.69 6.00 542 488
TEEEP/S) 12.72 11.86 1043 9.00 767
EV/EBITDA 25.06 27.33 4098 35.96 3097

BRSRIR: wind, RKUESHERT

IESHARRE

2024 5 05 B 26 H
BRITR
Tk EAEYIMZRT
6 NBIEK SEN (TR )
HEME 4244 75
Birthi& 7T
BEEHE
A BRSRAERE) 6,379.00
B A BREABE TR 6,379.00
A BRETH{EERTT) 270,724.86
B A BRT{E(B A TT) 270,724.86
BRREEF(TT) 6.56
B RIERER %) 8.42
—FHR&E/=KGT) 50.50/35.51
E&
LN oy i
SAC HIHEBIRS : S1110521020001
yangsong@tfza.com
EXiE paXonaii

SAC HWIEP4RS: $1110523120003
caowenging@tfzg.com
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BRSKR: RIREE

XS

1 (EWHER-FIRAITF:2023Q3 WG
EAFAWME, Hi8BERIME)
2023-11-27

2 (1B EL -3 FiR T CIF S 1IGIR
R, BINGRESEE) 2023-08-23
3 (EWRER-FR SRS 2301 BN
HIERELEEIE, SHR-A1811 FFESINE
NFEFFST) 2023-05-07
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 15,110.68  20,746.10 2361147  28,746.70  32,301.17 B 21,275.27  22,819.78 2594610  30,071.52  35279.91
N7 ZE R R RIS ER 6,394.19 5,520.33 7,741.01 762888  10,403.08 [R5 3,486.64 3525.25 4,281.11 4,961.80 5,821.19
FRAS KSR 1,054.79 1,221.08 1,115.63 1,816.81 1,641.78 BAlie RN 190.39 219.26 249.30 288.93 338.98
7 245057 2,314.03 3,195.51 3,470.61 4,086.75 HEZEA 7,347.89 757718 8,173.02 944246  11,095.53
Hity 5,923.82 1,485.93 2,729.42 2,515.07 2,648.25 BEEEA 2,306.48 241697 2,594.61 2,706.44 3,104.63
mENBEAT 30,934.05  31,287.47  38,393.03  44,178.07  51,081.02 HRER 4,886.55 4,953.89 5,578.41 6,916.45 8,114.38
KEBRRUIRE 767.86 694.99 694.99 694.99 694.99 45522 (470.87) (478.39) (585.11) (686.32) (801.99)
EER= 5,383.16 5,451.45 4,819.07 4,186.69 3,554.31 BRI NSAIRMEIRE (172.97) (89.96) (90.92) (117.95) (99.61)
wEIRE 1,193.20 1,100.99 1,100.99 1,100.99 1,100.99 NRMEETI S 76.50 (58.26) 0.00 0.00 0.00
FRRF= 2,200.93 3,376.32 3,330.19 3,284.07 3,237.94 BRI ER 387.36 (49.16) 183.88 174.03 102.92
Hity 1,875.81 1,873.28 1,849.10 1,712.91 1,642.03 Hity (874.67) (106.90) 0.00 0.00 0.00
ERmAmEF=Eit 11,420.95  12,497.04  11,79435  10,979.66  10,230.27 Bl FE 4,111.96 4,909.90 5,747.73 6,497.84 7,610.51
BRIt 4235501  43,784.51  50,187.38  55,157.73  61,311.29 SRIZON 2.08 3.80 2.70 2.86 312
ZHAMETR 1,260.94 0.00 1,100.00 1,123.00 1,091.00 B4 14555 246.59 0.00 0.00 0.00
IVARE=Z)S VAN E/ 1,767.55 1,510.33 2,009.69 2,070.01 2,716.30 F 8 2 & 3,968.49 4,667.11 5,750.43 6,500.70 7,613.63
Hifth 42365 845.24 1,160.18 1,307.17 1,395.84 FriS#i 153.42 389.29 517.54 585.06 685.23
mEhAEAaTt 3,452.14 2,355.57 4,269.87 4,500.18 5,203.14 #FE 3,815.07 4,277.82 5,232.89 5,915.64 6,928.40
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (91.23) (24.62) (69.72) (84.77) (77.15)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 3,906.30 4,302.44 5,302.61 6,000.41 7,005.56
Eift 302.63 197.76 264.43 254.94 239.04 BRI (75) 0.61 067 0.83 0.94 1.10
Emenatrait 302.63 197.76 264.43 254.94 239.04
mEET 3,941.85 2,751.42 4,534.30 4,755.12 5442.18
DEBRTFNES 589.35 567.29 511.17 44293 380.82 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 6,379.00 6,379.00 6,379.00 6,379.00 6,379.00 24:N:(72]
BARRR 3,020.24 3,057.64 3,107.44 3,107.44 3,107.44 BN -17.87% 7.26% 13.70% 15.90% 17.32%
BEKE 28,819.37 3210168 3637029 4120062  46,840.09 EAlFE -11.85% 19.41% 17.06% 13.05% 17.12%
Hitg (394.80) (1,072.53) (714.81) (727.38) (838.24) IHEFBLAEEFE -13.77% 10.14% 23.25% 13.16% 16.75%
BER@AT 38,413.16  41,033.09  45653.09 5040261  55,869.11 ERBES
REMREBES R  42,355.01  43,78451  50,187.38  55,157.73  61,311.29 ESGIES 83.61% 84.55% 83.50% 83.50% 83.50%
FER 18.36% 18.85% 20.44% 19.95% 19.86%
ROE 10.33% 10.63% 11.75% 12.01% 12.63%
ROIC 23.67% 20.38% 25.65% 24.95% 29.55%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 3,815.07 427782 5302.61 6,000.41 7,005.56 e 9.31% 6.28% 9.03% 8.62% 8.88%
HrIBHEE 605.38 755.82 678.51 678.51 678.51 BTRIRER -36.05% -50.56% -49.31% -54.81% -55.86%
552 6.49 5.90 (585.11) (686.32) (801.99) mENtLER 8.50 12.25 8.99 9.82 9.82
RBIRK (457.34) (22.64) (183.88) (174.03) (102.92) EREILLER 7.83 11.35 8.24 9.05 9.03
EERETH (3,560.32) 409052  (3533.15) (315.79)  (2,558.54) Eizseh
HE 855.98  (1,463.76) (69.72) (84.77) (77.15) Il dl SINEEEE 351 3.83 391 391 391
LE TSR 1,265.26 7,643.67 1,609.26 5,418.01 4,143.45 FIRERE 8.77 9.58 9.42 9.02 9.34
BAXZH 3,057.36 1,850.00 (66.66) 9.49 15.90 BB 0.52 053 0.55 057 0.61
KERR 575.04 (72.87) 0.00 0.00 0.00 gRigkx (5T)
Eift (3,242.11) (554.81) 250.54 164.54 87.02 =1l 061 067 0.83 0.94 1.10
® & AR 390.29 1,222.32 183.88 174.03 102.92 BREZUER 0.20 1.20 0.25 0.85 0.65
A 1,731.81 (782.55) 1,685.11 709.32 769.99 BEEF 593 6.34 7.08 7.83 8.70
AR (1,090.53) (640.33) (612.89)  (1,166.12)  (1,461.90)  {h{ELL=R
EHift (960.05)  (1,721.54) 0.00 0.00 0.00 EES 69.30 62.92 51.05 4512 38.64
&5 EMER (318.77)  (3,144.43) 1,072.22 (456.80) (691.90) RS 7.16 6.69 6.00 5.42 488
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.06 27.33 40.98 35.96 30.97
I & HEIER 1,336.78 5,721.55 2,865.36 5,135.24 3,554.47 EV/EBIT 26.64 29.33 46.19 40.00 33.97
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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