ATRE | FRKF

Yo i

‘ TF SECURITIES

BExEZ (600276 )

2024Q3 AR ETHE, SHEIFA L RIFIRESTHE

=

THE, AERT 2024 FERE=FEWEHENE, 2024 FRI=ZE, A 202
1275, B 19%; I38%F)5E 46.2 1275, BELLEE K 33%; H13E&F)E
46.16 127T, BELLIBK 37%. E=FE, WA\ 5 65.9 27T, LI 12.7%;
I3EHEFER 11.9 12, B K 1.9% ;3 03E%F 85 11.3 {278, EEL 0.84%,
F=FERNERGTETE, FIERLEREFE,

EMBEAXRHRE, HERBXBHTZFERRBALA

202403 (2023Q3), HEZEARA 32.95%(29.6%), HAEZEZBRA 22.94%
(23.85% ), E5T82E F= 10.63% ( 10.13% ). ZIIZRFARERTEEE . 2024H1,
HUEEWSKNEA ST, HEBERZE 32%, 202403 MIFIREEEREF

N
o

AFBUANERER, Mt B=FERFENE

TSR =ZE I FHAWNIE RGBT, 202411, CIFAKAN (&, &
BEXFIMFRTIIN ) 66.12 27T, EILLIEE 33%, IRELIEK 17%. 2024 R
AT LUA ZIBSRUERI B #R. A5 2024-2026 FERRILERNB 175 BINTRL 130
1275 165 1275%0 208 1275, XIM RIELIEIERSBIA 22%, 27%F0 26%. FK
=ECIFH A BRI RIEEIRILEK,

g?ﬁﬁ%ﬁ%ﬂﬂ, B8l HEXRIBAT HBHIRM £, B4R PR LR
H

2008 FRE=FEES, SHOFANSHE. XIEFHENT8 B 27 H,
sEit ETH, 8 B30 AEt kR, HTEBFEEKL S, B imHE
IR . 5 FREVFFBERIR EHTREZIE ( SFFIEENE ). EMEMNE, 5=
AAY EHERERERIE, BI9AEXRRIBLM; 2508 HER2 ADC iE
59 PRt B S22k Bk T HER2 SRR/ NAEBAHIE ( NSCLC ) “Zia 7 AYE
NfE ( EMANMLICEIEEMRIZR ), EzH2 DHIFI SHR2554 XTF4MNE T 4
B EDSEE ( PTCL ) BY — LA 7 AOE RfE ( N UL FIFE SR AR ),
AR AR, PD-L1/TGF- B RII SUNEERE S R B FIEE - o iF 59 /& ( SHR-1701 ) BX
BRERERENAERAYATER BRE S IEN—X 8T 1E M.
EERAWMIE, IAKL DHFIREBYIDEER R g RS NE RS
FEE, ERTRAEENREE . I, EHANIER FHIYSERE
EREISMRIMIEME ETH RIS ASIE, Ba REiEiar, EAT 155Kk
VA E¥AERBARERMRM (SAA) BE,

BF WS RE TR

EBZOI ST NS RS A E] 2024.2025.2026 FUWAM 259.46 12
300.72 1ZF1352.80 1Z7C LA ZE 266.99. 310.24 F1355.23 {Z7T; 15 2024,
2025 F 2026 FERIITEEEFEM 53.03. 60.00 F170.06 {27 L EZE 61.04,
63.04 #180.84 127T. ##F “SIN” F&,

RLRR: BEREMXE, FREMRKGE, SEXK, HiaRsnExg
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A BRSRAERE) 6,379.00
B A BREABE TR 6,379.00
A BRETH{EERTT) 297,261.51
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BFERIRE(%) 8.29
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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 2127527 2281978 2669915 3102441 3552295
) (17.87) 7.26 17.00 16.20 14.50
EBITDA(ET57T) 9,093.54 9,747.45 6,969.31 7,185.04 9,043.08
HEEXTENBEEBT) 3,906.30 430244 6,103.51 6,303.69 8,083.98
HBRE®Y) (13.77) 1014 36.14 17.64 14.80
EPS(TT/B%) 061 067 0.96 0.99 1.27
MHEE(P/E) 77.08 69.98 4933 47.76 37.25
m%E(P/B) 7.96 744 6.60 589 525
MHER(P/S) 14.15 13.19 11.28 9.70 848
EV/EBITDA 2506 27.33 39.70 37.71 2947
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 15,110.68  20,746.10  23,65040 2990179  34,279.51 Bl A 2127527  22,819.78  26,699.15  31,02441 3552295
R7ITZE R B KT IR 6,394.19 5,520.33 8,125.91 7,731.01 1042516 [R5 3,486.64 3525.25 4,271.86 496391 5,683.67
FRAS KSR 1,054.79 1,221.08 1,110.58 1,823.10 1,553.79 BAlie RN 190.39 219.26 256.53 298.09 34131
7 245057 2,314.03 3,183.61 3,485.33 3,893.50 HEZEA 7,347.89 757718 8,089.84 974166  11,012.11
Hity 5,923.82 1,485.93 2,767.51 252519 2,649.88 BEEEA 2,306.48 241697 2,669.91 3,102.44 3,197.07
mENBEAT 30,934.05  31,287.47  38,838.00 4546642 52,801.84  FAKZER 4,886.55 4,953.89 547333 6,850.19 7,353.25
KEBRRUIRE 767.86 694.99 694.99 694.99 694.99 45522 (470.87) (478.39) (585.63) (702.21) (843.69)
EER= 5,383.16 5,451.45 4,914.07 4,276.69 3,639.31 BRI NSRIRMEIRE (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 4,755.19 5964.07 7,150.44 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
EFmahBF=ALt 11,42095  12,497.04 1331435 1374966  14,227.77  EIRE 4,111.96 4,909.90 6,616.27 6,826.41 8,782.53
BRIt 4235501  43,784.51 50,632.36  56,283.25  63,010.42 SRIZON 2.08 3.80 2.70 2.86 312
ZHAMETR 1,260.94 0.00 660.00 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 2,002.09 2,079.34 2,593.90 F 8 2 & 3,968.49 4,667.11 6,618.97 6,829.27 8,785.65
Hifth 42365 845.24 1,172.09 1,313.51 1,354.86 FriS#i 153.42 389.29 595.71 614.63 790.71
mEhAEAaTt 3,452.14 2,355.57 3,834.18 4,515.85 5,039.76 #FE 3,815.07 4,277.82 6,023.26 6,214.63 7,994.95
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (91.23) (24.62) (80.25) (89.06) (89.03)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 3,906.30 4,302.44 6,103.51 6,303.69 8,083.98
Eift 302.63 197.76 264.43 254.94 239.04 SR (7T) 0.61 067 0.96 0.99 1.27
Emenatrait 302.63 197.76 264.43 254.94 239.04
mEET 3,941.85 2,751.42 4,538.61 4,733.61 5274.19
DEBRTFNES 589.35 567.29 505.30 426.93 356.80 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% 17.00% 16.20% 14.50%
BEKE 28,819.37 3210168 3681682  42363.65  48731.22 EAlFE -11.85% 19.41% 29.32% 17.53% 15.16%
Hitg (394.80) (1,072.53) (714.81) (727.38) (838.24) IHEFBLAEEFE -13.77% 10.14% 36.14% 17.64% 14.80%
BER@AT 38,413.16  41,033.09  46,093.75  51,549.64  57,736.23 ERBES
REMRABES R  42,355.01  43,78451  50,632.36  56,283.25  63,010.42 ESGIES 83.61% 84.55% 84.00% 84.00% 84.00%
FER 18.36% 18.85% 21.94% 22.34% 22.40%
ROE 10.33% 10.63% 12.85% 13.48% 13.79%
ROIC 23.67% 20.38% 28.64% 28.49% 33.65%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3,815.07 427782 5,857.31 6,890.47 7,910.03 e 9.31% 6.28% 8.96% 8.41% 8.37%
HrIBHEE 605.38 755.82 758.51 828.51 901.01 BTRIRER -36.05% -50.56% -48.92% -55.83% -57.48%
552 6.49 5.90 (585.63) (702.21) (843.69) mENtLER 8.50 12.25 9.09 10.12 10.48
FEIRK (457.34) (22.64) (183.88) (174.03) (102.92) EREALLER 7.83 11.35 8.34 9.35 9.71
EEEAETH (3,560.32) 409052  (3,934.88) (31.66)  (2,346.79) Eizseh
HE 855.98  (1,463.76) (157.01) (121.70) (418.19) Il dl SINEEEE 351 3.83 391 391 391
LE TSR 1,265.26 7,643.67 1,754.42 6,689.38 5,099.45 FIRERE 8.77 9.58 9.71 9.30 9.63
BAXZH 3,057.36 1,850.00 1,533.34 1,409.49 1,465.90 PR 0.52 053 0.57 058 0.59
KERR 575.04 (72.87) 0.00 0.00 0.00 gRigkx (5T)
Eift (3,242.11) (554.81)  (2,949.46)  (2,635.46)  (2,812.98) =1l 061 067 0.96 0.99 1.27
B & ENER 390.29 1,22232  (1,416.12)  (1,225.97)  (1,347.08) BREEUETR 0.20 1.20 0.28 1.05 0.80
A 1,731.81 (782.55) 1,685.63 725.21 811.69 BEEF 593 6.34 7.15 8.01 9.00
RS (1,090.53)  (1,914.10) (719.64)  (1,337.23)  (1,636.33) fE{ELER
EHift (960.05) (447.78) 0.00 0.00 0.00 EES 77.08 69.98 49.33 47.76 37.25
&5 EMER (318.77)  (3,144.43) 965.99 (612.02) (824.64) RS 7.96 7.44 6.60 5.89 5.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.06 27.33 39.70 37.71 29.47
I & HEIER 1,336.78 5,721.55 1,304.29 4,851.39 2,927.72 EV/EBIT 26.64 29.33 44.54 42.62 3273
BRSRR: ABASE, RKUESHRFT
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 4



