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B®AEA

WiHEIN:

LS8 &4 2024 510 f] 28 B

&M () 48.59
—FARE /R A 57.53/35. 51
()

ETE (A7) 309, 955. 72
FAETAE (B ) 309, 955. 72
EREA (FHRR) 6,379.00
FE A E (%) 8.29
BRLAF (L) 6.86

FARIR: RIRAIE

ZEidEg K, BHAE LA B IR R K
ERER:
> B ERERAG 2024 EEFEUHRE, 1) 2024 WEFERAE LKA

>

201.89 12T, FIEE+18.67%, VAEE&F)iE 46.20 12T, FIEE+32.98%, fAdEITE4
73 46.16 27T, EIEE+37.38%, 2) 2024 BA=FELIHEWILN 65.89 27T, [F
bb+12.72%, VAE&F11E 11.88 12T, FEEE+1.91%, $RIEFE4%FINE 11.26 12T,
& bk +0.84%

BRALEEZFENY, UFELEFSSHRAEAEE, 2024 I=FEMAF#EH 45.49
1Z7T, BEIk+22.10%, AERAZE A 22.53%; $HEHEM 61.09 27T, FEE+12.96%,
SHEHRMAZEH 30.26%; EIEHM 18.74 12T, FItE+11.83%, BEEEHEH 9.28%,

REREEREZEN, FHEUFHERAHER, F-FEAFBSERERAEE
TRIFAXRBTRBTUEFRILT7 BH)HRM L, ERAFEERRA L 12
PUFZGEE 17 RS ELBRARRE 7 MEIHLG LT RIEREERGERZE,
HhE=FFHF =35I SHR-1701 ( PD-L1/TGF BRIl ) . SHR-A1811 ( HER2
ADC) X BEZERHTENEE (JAKT) , ARERELEERE, SKEHHLY
INWEL GLP1., FEmEFLT=HIGAM K, ARBRE 90 £ B E#H/~RIEE
IRFF %, 300 RIAE AKX 7EE RN IMFR,

E RRLiniEgdt, mSvEHRIRF LY, “WX” XEEFBEH. 1) SETIEE
LSk, ARAmILFRERBRETHE. T8 ALECE (AEEE6E ) HAEEER
# L, HtFEBERERZAMEKEENRKRL ETHERS, AEALEMES
ZE FDA#itE ETRZMmMERY, EgRATHTE, FEHRILGIEE, 2)
$E10 A, ARAEHEEE FDA RX AR ERE S PRERMINE R TiaT
— & TR EE ST HY BLA, HSZIEXFIE, PDUFA BEI4 2025 £ 3 B 23
H. 3)ART4SES5 ABH GLP-1 FRASIRINLEERE Hercules 27, F3Fk 1.1
ZETEHENRWBAGTEEEA RS,

E T SIEL : BANFTA T 2024-2026 £ 3 E&F)E 57 A 63.20/70.57/81.21
27T, EEEIGIE S 7 7 +46.90%/+11.66%/+15.08% , HETAR M XF R PE 57504
49.04/43.92/38.17 t&, ET ARG RBAR SILAEHRA, EAELEE, £
RALBERIAF, 4EF5 TN TR,

REEHRT: ERAREERE, SFERETHLRE., HERRBERKE,

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 21,275. 27 22,819.78 27,504. 24 30, 650. 17 34, 388. 69
FlE 3 K (%) -17.87% 7.26% 20.53% 11. 44% 12.20%
Va4 AE (FF L) 3,906. 38 4,302. 44 6,320. 44 7,057.28 8,121.26
Bl eg k& (%) -13.77% 10. 14% 46.90% 11. 66% 15. 08%
Rk E (/%) 0. 61 0. 67 0.99 1.1 1.27
ROE (%) 10. 33% 10. 63% 13.94% 13.91% 14. 26%
1 &% (P/E) 79.35 72.04 49.04 43.92 38.17
FA kR Sl AR AE ST 5T BT TR
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&R (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
W Rt e 20,746.10 21,665.89 24,621.96 28,167.31 # bk 22,819.78 27,504.24 30,650.17 34, 388. 69
SRS Xl L 6,134.91 8,217.55 9,157.47 10,274.44 #Z L&A 3,525.25 3,988.11 4,291.02 4,642. 47
FRAT IR 2 1,221.08 1,289.48 1,436.97 1,612.24 # 4 B [fo 219.26 233.79 260. 53 292.30
BN SR & 438.25 651. 20 725. 68 814.20 44 # A 7,577.18 8,388.79 9,103.10 9,972.72
B 2,314.03  2,660.58 2,862.66 3,097.12 s A 2,416.97 2,640.41 2,881.12 3,198.15
R AR T 433.10 1,410.25 1,580.05 1,763.00 #F% % A 4,953.89 6,133.45 7,202.79 8,253.29
AT & 31,287.47 35,894.94 40,384.79 45,728.30 i 4% -478.39  -569.09  -622.35  -710.45
K HAARE AL 694.99 636. 49 572.50 508.90 K= mAEH % -107. 22 2.75 3.07 3.44
B 3 = 5,528.47 5,486.88 5,674.64 6,162.92 4z flAiEHI % 17.25 -13.75 -3.07 -3.44
fETAE 1,100.99 1,359.08 1,642.16 1,558.58 Hiwtz%iRi 0.00 0.00 0.00 0.00
R H = 883.77 1,101.35 1,374.00 1,698.79 ik -49.16 172.92 167. 44 167.82
KA R 336. 02 268. 01 250. 00 300.00 N AMMEE FHARE -58.26 12.00 20.00 30. 00
HAedE R T 3,952.79 4,423.54 4,904.28 5,340.03 K EaBIKE 3.16 4.00 4.00 4.00
RSB F A 12,497.04 13,275.34 14,417.58 15,569.21 itk 498. 49 364.97 364. 97 364.97
it X 43,784.51 49,170.29 54,802.37 61,297.52 & &4 4,909.90 7,231.68 8,090.38 9,307.00
TR 0.00 0.00 0.00 0.00 WA 3.80 9.00 11.00 13.00
A E AR AR 3K 1,510.33 2,043.83 2,199.06 2,379.17 #awsh % 246.59 300. 00 350. 00 400. 00
HAbR s 7R 1,043.33  1,047.95 1,137.16 1,241.36 Hiede2E i 0.00 0.00 0.00 0.00
i 2,553.66 3,091.78 3,336.23 3,620.54 #3430 4,667.11 6,940.68 7,751.38 8,920.00
K A 75.18 55.18 49.59 41.23  FRigA 389.29 624. 66 697. 62 802. 80
H AR R R 122.59 122.59 122.59 122.59 %40 4,277.82 6,316.02 7,053.75 8,117.20
JER B K AE At 197.76 177.76 172.17 163.81 v HBAEHA —24. 62 -4.42 -3.53 -4.06
K s 2,751.42 3,269.54 3,508.40 3,784.35 yaBNEREASAE  4,302.44 6,320.44 7,057.28 8,121.26
B A 6,379.00 6,379.00 6,379.00 6,379.00 EPS (=) 0.67 0.99 1.1 1.27
FANAR 3,057.64 3,257.64 3,437.64 3,657.64
FHAKE 31,029.15 35,701.23 40,917.99 46,921.24 i £W 41L&
13 BN S AR 40,465.80 45,337.88 50,734.63 56,957.88 AitE 2023 2024E 2025E 2026E
Y HAE ARG 567.29 562. 87 559. 34 555.28 mKkfeH
RBARARS A 41,033.09 45,900.74 51,293.97 57,513.17 &)k % 7.26% 20. 53% 11. 44% 12.20%
R AL R AR S AT 43,7B4.51 49,170.29 54,802.37 61,297.52 i aA)idgKk & 19. 41% 47.29% 11.87% 15. 04%
DEE: S S IPLE 10. 14% 46.90% 11. 66% 15. 08%
ZEALRGKE 504.12%  -46. 41% 55. 36% 13.80%
AeREXR (BH L) BAIRRS
S FE 2023 2024E 2025E 2026E  £A%E 84.55%  85.50%  86.00%  86.50%
#JG 5 A 4,277.82 6,076.78 6,855.90 7,953.59 4#)% 18. 75% 22.96% 23.01% 23. 60%
418 5 #e 4y 793.94 963.19 1,293.78 1,434.76 ROE 10. 63% 13. 94% 13.91% 14. 26%
%% A -478.39  -569.09  —622.35 -710.45 ROA 9.83% 12. 85% 12.88% 13.25%
#FME 49.16  -172.92  -167.44 -167.82 ROIC 16. 49% 27.87% 26. 69% 27.81%
TETEEH 2,480.37 -2,448.61 -1,189.33 -1,413.86 4:{fifs3
EZERLR 520.77 246.90 193. 42 145.79 P/E 72.04 49.04 43.92 38.17
ZERALSRE 7,643.67 4,096.24 6,363.98 7,242.02 P/S 13.58 11.27 10. 11 9.01
BERRALSARE 1,222.32 -2,077.18 -2,184.14 -2,280.75 P/B 7.66 6.84 6. 11 5. 44
ERRALSAE -3,144.43 -1,099.27 -1,223.77 -1,415.92 ji&% 0. 41% 0. 53% 0.59% 0. 68%
ALRETHR 5,734.09 919.78 2,956.07 3,545.35 EV/EBITDA 54.16 39.55 34.12 29. 45

TR RR: B, FERIERG AN

FHLATMAEEXZ B IRERAFEELE R % 2M/ %37



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBEER: RS BEN 6 AR, AN TR HEERSOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FUBRERR: LRE BIEH 6 AN, (MURERSIER T AMGHEEESRHBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFAHEEEE: A RUFHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



