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L AT (L) 20.01
—F R & RIK(T) 39.50/17.70
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® TREVIKRE, HETHAMEK

7R 218, EAEMARKI 2024 FFF Bk G4 . 2024H1, 4 8] Tt R ALE I
54.71-56.40 172 7., Rl T & 0%-3%; 52 3)3A&441iE 10.55-11.43 12T, Rk
K 34%-45%; S2ILZIAEEAE 6.71-7.18 1o, RIIT#H 23%-28%. £4&
2024Q2, VAW {aAfit -, FIE I 28.851CT, FRILIEK 8.01%; FIJFHA A
i 8.68 12T, FrbigK 98.35%, FRibLIEK 276.67%; 95L& 4 4)1E 3.55 1C
T, BT # 28.065%, Rtk 4.90%. RAVELFN S KA E, HIFREHF
M, it 2024-2026 4FN 8) 3 E4F)iE A 17.84/20.03/23.98 12, EPS #
1.00/1.12/1.34 T, HATAZAN & PE %4 20.0/17.9/14.9 4%, % T/ 8] & Lk - 3k 3R
FLRHTE, B CENT TR

® 2024H1 #FH BT HAREHE K, S TR ILAE

A AW EHITLZERT WP &7, 2024Q2 /8] FIK it 2024Q1 3Rib#z
Ft, BlE 2023Q2 @RI, AIKE P iy H A 2023 SRAAAEE, b
FFEHEITER LKA 15%. p Mk, FRERSFETHZITERE,
2024Q2 JA N4 A .47 % ; CMC R4 ACNE: 2024Q1 3R b3g Kk, # %01 B #H4%
T 2024 FFF AT AN B RFRIRFIEN. KoThemia 5 LR L7
IRAJANIRE, Rl E g K,

® £ £ %N 8 PROTEOLOGIX, F2%HME kR HA

2024H1, V3T LT NS MAGIELFEHMEL 6.1-661CT, £EF: (1) »
3] SR> 3] PROTEOLOGIX 3 if &5 iy 77 XA 0 29 1.02 10 £ T L A
AR B ELIRA, BATA R deR XS T A B 693 8619.5 T £,
HoARE L2 FRBREL 56 1CT; (2) B& AT T IE . BAANIC S
VAR FRI 75 e A8 R

O MeRTe: THEIMATATM:; BSHRARRK; FRAeb LAk,

W %1 & Ao LA I AT

(BAodRiue, mokify it ey 2022A 2023A 2024E 2025E 2026E
— 45 B ATRA) -2023.11.14 NS 10,266 11,538 12,848 14,752 17,327
YOY (%) 37.9 124 114 148 175
V3B 4 AL 7 ) 1,375 1,601 1,784 2,003 2,398
YOY(%) 172 165 114 122 197
)% (%) 36.7 35.7 347 345 35.2
5 AR (%) 132 13.7 136 133 136
ROE(%) 125 11.9 12.0 123 132
EPS(3 %/ 1) 0.7 0.90 1.00 1.12 1.34
PIE(1%) 26.0 223 20.0 17.9 14.9
P/B(fZ) 35 29 26 23 21
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 6536 10874 12011 13573 15504  FaA 10266 11538 12848 14752 17327
e 1497 5919 6790 7568 8889  Fikm A 6498 7414 8391 9656 11232
R &Y YR &) 1882 2242 2172 2781 2913 FLAHLA A e 67 83 83 9 115
B RN R & 95 113 118 147 165  FkH A 230 253 308 353 412
AT IR 23 18 28 25 37 FHEHEA 1498 1607 1863 2124 2478
oy 1041 1013 1312 1364 1749 A% M 282 448 514 590 693
AR 1997 1569 1590 1689 1752 W% %A 177 5 -203 -234 -237
ERFH T~ 13957 15602 16234 17147 18349  FABAAH K -5 -13 0 0 0
KA 630 723 798 881 960  HAkE 59 99 99 99 99
B %~ 5843 6654 7399 8309 9453  AMAMEZ Ik E 68 19 19 19 19
T 803 789 834 886 923  H#HEAKE 75 45 60 53 56
H AR R T 6681 7436 7202 7072 7012 KA ENKE -1 0 -2 -1 -1
# =& 20493 26477 28245 30721 33853  BAAB 1690 1848 2066 2336 2807
A G A 3912 3654 5517 8010 10693  FakSMEA 3 5 0 0 0
48 I 663 577 577 3114 5076  Fks b 27 15 0 0 0
R A AR RO AT IR 406 412 452 564 640  AEEH 1666 1838 2066 2336 2807
HAbF ) R 2843 2665 4488 4333 4977  FTiFHL 314 256 316 370 448
ERS Rk 5740 9584 8097 6671 5326  ##H 1352 1582 1751 1967 2358
KA 2K 4454 8200 6712 5286 3942 Y EE AR S -22 -19 -33 -36 -39
e R AR 1286 1385 1385 1385 1385 Y2 BB 8 A1iE 1375 1601 1784 2003 2398
R At 9653 13239 13614 14681 16019  EBITDA 2586 3059 2953 3376 4087
JHMFRAE 291 681 648 612 573  EPS(1L) 0.77 0.90 1.00 1.12 1.34
%N 1191 1787 1787 1787 1787
AN 5254 5222 5222 5222 5222 2022A  2023A  2024E  2025E  2026E
RS & 4574 5818 7174 8686 10491
12 BB S RERE 10549 12557 13984 15428 17261 Tk (%) 37.9 12.4 11.4 14.8 175
R AR I AR AR S 20493 26477 28245 30721 33853 & AkA)IEA(%) -11.7 9.3 11.8 13.1 20.1
V38T E)AF T -17.2 16.5 11.4 12.2 19.7
FAES
24 £(%) 36.7 35.7 347 345 35.2
% H) £ (%) 13.2 137 13.6 13.3 136
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 12.5 11.9 12.0 12.3 13.2
BEEHALR 2143 2754 2515 1708 3177  ROIC(%) 12.3 13.2 12.3 12.3 14.0
b IR 1352 1582 1751 1967 2358  fEfmgeS
718 4K 631 823 788 938 1118 2 A F(%) 47.1 50.0 48.2 47.8 47.3
w435 A 177 5 -203 -234 237 % R E (%) 38.0 28.0 18.4 19.2 13.9
S TP -75 -45 -60 -53 56 A E 1.7 3.0 22 17 1.4
TETEEHN -367 64 255 -891 11 &#HLE 1.2 25 1.8 15 1.2
Atz T LR 425 326 -16 -18 -18 HERS
BT EFHALRA -2209 -2251 -1343 -1781 22246 R FRHEFE 0.5 0.5 0.5 0.5 05
WAL 2950 2865 1345 1768 2241 RMKRFHKEHE 6.6 5.6 5.8 6.0 6.1
EeEidy 1699 558 -75 -83 79 RATKREHK A HE 18.0 18.1 19.4 19.0 18.7
H AR F AR -958 57 76 70 74 HR#EHE (L)
EFEHALR -1417 3915 -300 -1687 -1572  HRMk s (R ) 0.77 0.90 1.00 1.12 1.34
48 IHE 241 -86 0 2537 1962  ARAEIAR(TAHEE) 1.20 154 1.41 0.96 1.78
KA 31 3745 -1488 -1426 -1344  BRLAT S (RAAER) 5.79 6.91 7.71 8.52 9.55
£ 38 B3 e 397 596 0 0 0 k&
FANARIE Do -754 -33 0 0 0 PE 26.0 223 20.0 17.9 14.9
HRE T4 -1332 -308 1188 -2798 2190 P/B 35 29 26 2.3 21
R H iR -1410 4429 871 -1759 641  EVI/EBITDA 15.2 12.9 13.0 11.5 9.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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