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o 4t )3 84 A17E-1,700 7, RS T 5,395 | %, NS AGAHFEREH FRE LS, BiRk 538 KRR, FREERAIERLTIEK,
EER
75 7y dedB)a g4 A)09-8,216 H L, Rl | BlEE, N 8iid £ A E iR N IAE LR, A AERT Z AR, F 7 BALAR K B K8
A5 11,058 7 T T
BAMNT. 2712, RRTE16.81%; | N3 20 E2ME AT N MLk~ SBRER;A I RIEN; N3 HF K REEF
HAEEZG | FEAEAE-5481 F AL, B TR | &g kF, stbii824Hh, NAFERLT ATHAN, FAFIHEENITH,
526.72%; 4edE)a &4 A108-7,221 7 T RS IR AN B R L, A ALE S AR
TAMN1.281C7, FILLTH 25.15%; | 9 FRALS FHMERERE P K EHNAEK, 125 FKT L RRBARMNEE 5%
" 3 B4 A1, 6210, R T 92.50%; | "f, = &4 EMAEA BT T I A S BRI K = oo, 46 R LS, #t—F 5 REWKM 5.
s
FodE iz B4 F)H-1.86 LT, B TRE | AEARARLRRFFARG A B; E—FmKETHNERZR, THIR) oS 2R SF
55.37% X i ON
BN 28.84 12T, RHLIEK 4.12%; )
A8 E N R LRI K, BEMAIA — & £ 3B A8 NART B0 FARA A4
V3 A4 AE 1,292.98 7L, BT % ) )
A EPNIE K, BAN R GRS RN EE, BB RANELEENE TR, ~
82.18%; fwdka#:4 414 581.12 7 1, ]
BN AR RAPINIE R 5IT R KGR IEH, WoR&AR MasEK
[ Lt T 4 88. 69%
)3 £ 4 AE & ) 800 7 L-1,200 7 7T, B
2024 FZTFTHTHERXLHH R, BALEGHFRSTHEFE— T b, Na LA E
b F & 70. 24-80. 16%; 4=k V384 4)E 5
T 4 —FARE, BLRANKRATA; B ERARBEERE, N8 HShe K3t 8 £ 7 S aF £ 3%
01,324 FA-1,724 A, BLTFE
N; BEFAZTR B BANE R 381875 & A
207. 69% —240. 23%
BN 7.8312T, FIHEK 33.36%;
N B Ak S & R e BT R S R LN 4. 51 AL, B ESF K 4 10. 20%;
344 A0 0. 81 124, B EL3EK 18. 29%;
AL 2024 F 5548 ZALE 890N 1. 54 10752024 F ) 5] BAR 4] £ 70, 24%, B sy £ 7. 65
Fedb)a B4 410 0.64 e, BIgk
Y0411 AERE, TEEAMBSSBEN GG e, 5K T BARE A R
1%
BN 3. 15120, Rk 28.65%; | A3 REHITFTHITIE, BRAFASAFEF G I LA EWA LS, NS ERLEE
P V34 AL 0. 85 1L, Rl K 62.25%; | & Fe9dedy, HER#CFAABFRRFILHRE, EXFZEF LM, A5 ERK,
JedE iz £04 )0 0.78 1LL, Rl K | BB E/GLP-1. TAE AF T 5 A4 BRI KA LA B 3 hofedf ik, 23 ML
69. 15% —F v K, BAA — T RH
BN 2.97 L, Rl K 22.26%; ]
2024 F\ 8) = Sk 0N B ELIE K 42, 00%, #E 2024 R EH 247 AT H R BRI LM
2 E A A 2,113 F o, Ry
BiHL At KR BAL R N Sl A m IR AR A e, BARARER 2023 SR 77 AN; 2024 FN 8
60.90%; F=dE a4 410 666 7 L, Rl ‘
B 438 K Bk ARARIR DY, SN F3E K A B 163, 10%
RV 80.82%
TN 2. 24 12, Rl 23.48%; 2024 FERTULGAEAREL: BATHE THRLLESGNEEDFF. MEES
IR V3 E & A 3,076 F A, B TR | HAFEEYR, BRITEZRM R F BB EFR A% RE K. BT HEL
5)1‘ 3]
73.43%; FodE)aEAAE 2,156 H A4, B | TEPFEMAEY, BARAR EFRMEARY, SEFERBEFITE SR ESA
b T % 80. 78%. — BT, BB RmE P A LTHETROITESR LSRMA B F 3w
BN 6.87 o, FHIEK 10.38%; ) )
A#—FZEBNSME RL, HRTHEEN, N XK THEARGBIAR, ¥,
) VB4 AE 1. 16 10T, BT 8 27. 14%, o ) ]
A RN RE P, bR B ER%EE, LEGERZLIEE, SRS REHLENC LT
fedk)a g4 409 0.82 1L, RILT# ] .
93 57 HARFHNAEN, ARG SR, WBFET Rt LA, SHAEAET -2 R
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—7 @, BRRFE P E KRS, ARG K, 2B N AW E DT LERTIRR
MR RS, TARKNSA T F—F@, »NEBRMITEET S, HIhk A
HaE b, RN S Bk =k, SRS Mie % P @R EIE, mZ B E, K
JEANBF AR F MR AR A BTG e, NS LG RALT H A

BN 3.82 12T, FbigK 4.20%; Y3
A | EAA)E 656 T A, BT HRE; fedb)Es
% F1I8-1,552 7 L, BHRT 60.72%

AN 22.84 12T, RIHIEK 0.13%; . ) ) )
BN E#IT ., BitLAEAM T LEFOEEAFRKIER, BB LAER,
a4 A1 3. 67 LT, FIHTM 9. 71%;

BREY AR 20% 0 L, R ROBFERE 5K IR FES R, KB AHS L

fedb)a &4 A1 3.22 LT, RLTE ) ) ]
5 86 ERIR KA REIE S RN AARFRAY, EEAAGTHRLEHTE TR

ZAKN 5. 57 1, FlHIEK 20.28%; WEBRBMAAL T, SIPBRN T H AL A Tk & P ol N3 K 8] e KRB, &
A 7,381 T, BLEK | A dE AAZFEREKRA LR, Boha e RARBE K, @K
112.18%; dedk )3 B441i4 6,634 77 ., B AL E A QM T LR, FAo R R M s AT, LB Y TR T A7 18
[t 3% K 108. 71% HEB RIS BF, HEEAERILRA 101 NEHEE 40.7%

EE =X ]

FAAER: Find, &2\dlsNi, [FAEXFL P

AR 2024 SF AL (BRPARE) RLGTHRIBFI, TAFHEFE 2024 5 Q4 B ik
NFe )3 B4 ARG A, BT EEFE LG R, T AN 2024 5 Ak £ A+ L
LF ARG EATRRAZE, RR T AGEE, SAVAAZXRTLEGEE X ZARENE

T MEBLBENRE, 2024#Q2 My TEd Rt A FERFIARLSEK, 2024

F Q3 A GHaaaALE) - oA, RAZRAREEK, 2024 5 Q4 ¢

TEH, BERI. BEAHL, ,ﬁafﬁiﬁ&\ R AEMF N E]KIR L EIE K,

B 3: A4AFEBRNEEEBLREAN (F42: L) (2022-2024 )

2022Q1

2022Q2 2022Q3  2022Q4  2023Q1  2023Q2 2023Q3  2023Q4  2024Q1  2024Q2 2024Q3  2024Q4E

MR D 6.39
ESEH 291
Pl T 0.92 085 088 | 112 087 I 099 | o097 120 0.98 140 1.39 165
BEER 114 || 114 124 1.22 1.37 1.32 1.44 131 1.46 1.53 1.64 1.89
SR | 176 1.23 131 144 | 157 1.35 184 1.70 | 152 153 1.59

Pl ] ] 3.02 2.69 298 hi7 3.02 !
FEES 052 | 043 032 | 036 042 | 026 0.35
B At E:Lzs Il 143 132 | 124 | 0717 045 | 030 | 020 | 029 038 | 031 0.30
ESEE 582 |l 598 7.66 Eﬁ 63 Es 55 673 | 726 7.16 Ei 64 732 720 7.58
Ry P 242 [F]261 359 3.33 274 B 301 [F 311 | 340 2.72 281 |F 275

Pl G s 141 153 | 176 | 238 [| 1.32 163 156 | 136 [_ 1.54 | 186 2.10 2.33
Fo i 0.47 091 0.40 071 0.66 | 097
BiHiE 073 074 | o768 | o071 068 | 053 | o050 071 0.80 0.64 0.72 081
=R | 121 149 09 || 087 125 085 094 085 | 091 134 1.03

B 101 | 114 1.06 | 086 0.93 0.79 073 048 0.65 0.64 0.57 0.38
ol e 116 1.34 136 1.30 1.40 156 159 | 168 157 183 1.69 177
EiEAEY | 073 057 | 085 | 088 0.87 0.93 0.87 099 083 | 094 | o088 117
BIREY E 563 [ 704 Fsm D789 B 687 [ 584 E[ 5056 E[ 455 | 687 F 536 E[ 5,59 E 502
ERE 1.90 159 131 1.30 0.74 122 133 133 0.98 138 155 166

FAFEE: Find, &2\ 4, [SAERTL P 2024 5 QAE RIE M 5 T2 e 71 K, FF b 2 774 IR (6
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B 4: £4AFLHNEEETLINRLER (20222024 5)

2022Q1  2022Q2 2022Q3 2022Q4 2023Q1  2023Q2 2023Q3 2023Q4 2024Q1  2024Q2  2024Q3  2024Q4AE

HETED 33% A0% 45% 42% 39% 44% 42% 30% 21% 19% 14% 27%
EBERH 42% 33% 39% 37% 43% 41% 28% 17% 4% 0% -1% 1%
FlH T 47% 26% 31% 25% -6% 16% 10% 7% 14% 42% 43% 37%
A 28% 33% 23% 12% 20% 15% 16% 8% 7% 17% 14% 44%
SRR -61% -31% -27% -5% -11% 10% 40% 18% -3% 13% -13%

B 80% 127% 48% 118% -69% -58% -56M% -67% 0% 29% 13% -8%
FEER 53% 6% -68% -19% -51% -60% -22% -18% -39% 6% -10% -17%
FEAHLE 42% 21% 21% -37% -69% -63% -14% 4% 51%
BRI 42% 16% 32% O% 13% 13% -5% 8% 1% 9% 0% 6%
e 2% 4% 26% 5% 13% 15% -13% 2% -1% -T% -12%

AR 112% 54% 51% 44% -6% 7% -12% -42% 17% 14% 354 72%
P 0% 0% 0% 0% 0% 0% -16% -21% 0% 0% 67% 36%
ﬁiﬁiﬁ 114% 53% 11% 16% -7% -28% -34% 0% 17% 20% A43% 14%
2REH 35% 112% -10% -21% 3% -43% 4% -2% -27% 58% 10%

BB 44% 33% 0% -3% -8% -31% -31% -45% -30% -19% -22% -21%
HELEY 51% 32% 34% 14% 21% 16% 17% 29% 12% 18% 7% 6%
WiEE Y 34% -15% 26% 2% 20% 63% 2% 13% -5% 0% 1% 19%
BREY 36% 37% 364 30% 22% -17% -31% -42% 0% -8 1% 10%
SE A 9% -29% -44% -42% -61% -23% 2% 3% 32% 13% 16% 25%

AR AFind, &2\, FLRUERTL P 2024 F QAE RIEAGF T4 BedR 7T 5, A b 574 B F

W3 EFANARA, 2024 F Q1 FHAEMFRFTAR LS K, 2024 F Q2T G
ket £4) . RIAEY ., FRHAEVFIARLFHEK, 2024 F Q3 T EH ., EoFHEL
ZMAY, it d, THEDFARLSHEK, 2024 F Q4 LEH, EHREH. A
ERAT FEAR AMFL RO aRAMF NN RARLEE K, ERAL RN
BTR, BRMNKAAARAAS NS FEHE NI FHE,

BS: AefF LFNaE5E R4 (F42: L) (2022-2024 )

2022Q1  2022Q2  2022Q3  2022Q4  2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4E

M TEH 1062 0.54 041 0.36 0.46 0.49 0.23 0.09 0.17 0.54 0.73 0.62
EBEH 0.25 0.34 0.39 048 0.37 0.47 0.30 -0.04 0.26 0.26 032 0.39
Felfr T 031 0.19 0.15 027 017 0.14 024 0.31 017 30 0.25 0.26
BEEN 0.54 0.55 0.57 0.38 0.45 0.47 0.37 0.25 0.31 0.26 0.27 0.47
SN 14 78 084 0.27 84 052 70 0.55 0.44 0.27 0.28 0.22
lﬁuﬁﬁ i 83 [35 -1.55 -051 -0.30 0.05 0.05 0.05 011 0.02 -0.35
RS 0.40 031 019 0.00 0.11 0.01 0.04 -0.03 003 006 -0.09 -0.37
EAtE 0.39 0.61 0.45 0.14 0.04 014 026 -0.49 -0.29 021 -0.46 -0.67
FIBRHE 0.19 021 1056 0.28 0.25 0.25 021 0.01 0.02 0.03 0.05 0.03
s 0.22 0.19 {0.38 lo.27 0.18 017 0.06 0.00 0.05 0.10 -0.01 -0.04
iRl 1061 {104 1047 1063 0.12 0.19 0.07 0.30 0.17 0.28 -0.03 0.39
TR 0.00 0.00 0.00 0.00 0.00 0.00 0.02 0.19 0.00 0.00 0.16 31
il 0.25 0.28 0.30 0.22 0.24 0.14 0.05 0.11 0.20 0.05 0.03 -0.06
SR 0.33 0.41 0.29 0.26 0.36 0.22 0.20 0.20 0.30 0.36 1031
BYRE 052 0.59 054 0.22 0.47 0.21 032 0.15 014 0.13 0.05 -0.02
L B 0.30 051 0.46 0.37 31 0.47 0.40 .41 0.29 0.47 0.22 0.18
Ealxv) 014 -0.09 -0.05 -0.05 -0.14 011 -0.12 -0.06 -0.13 0.04 -0.06 0.22
WIRAEY 4 E.S? F.ﬁ_l iz ’[1.33 a4 10.79 0.49 138 0,97 0.75 0.57
SR {041 29 0.16 10.02 -0.09 {012 0.11 0.21 {0.08 0.22 0.20 0.24

FAFEE: Find, &2\ 4, [SAERTL P 2024 5 QAE RIE I 5 T2 il 71 K, FF b 2 704 IR (6
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D\J

B 6: A4AFLEHNGEER EASFERLER (2022-2024 F)

{SI1IXUESS

CINDA SECURITIES

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3  2023Q4 2024Q1 2024Q2 2024Q3 2024Q4AE
T EA 15% 32% -15% -24% -26% -10% -44% -74% -64% 10% 213%
ESEHA 20% 53% 65 55% 454% 39% -24% -108% -29% -45% 8%

BT T 55% -9% -16% -10% -44% -29% 56% 14% -1% 121% 6% -15%
ERtal 32% 76% 16% -28% -16% -16% -36% -33% -32% -44% -27% 83%
XM -66% -29% -26% -83% -2T% -33% -17% 103% -48% -48% -59% -61%

T 28% 230% -14% -221% -112% -117% -07% 103% 110% 136% -58% -747%
EEES 69% 6% -75% -99% -72% -96% -81% -591% -124% -615% -366%

Bt 6 |DDiZinaml 0% -64% -90% -123% -157% -449% -826% -52% -78% -37%
FIBRHE 26% -30% 38% -51% 29% 20% -62% -98% -91% -89% -78% 367%H

R 2% -36% 35% -7% -18% -13% -85% -100% -71% -40% -118%

AR 176% 142% -7% -13% -80% -81% -85k -53% 37 A5 -143% 32%
AR 0% 0% 0% O% 0% 0% 0% 0% 0% 0% 596% 61%

A 301% 122% 9% 57% - 4% -51% -82% -51% -19% -67% -42% -156%

SREY 16% 91% - 4% -16% 10% -46% -29% -23% -18% 60% 51%
BENRE 45% 32% -13% -35% -10% -64% -40% -29% -69% -36% -85% -112%
HELY 67% 82% 19% -8% 2% -9% -14% 13% -5% 1% -46% -57%
BiEEY 18% -161% -141% -124% -202% 225% -136% -12% 9% -67% 48% 464%
BIREY -73% 22% 29% -5% 21% -25% -51% -65% 0% -31% -5k 18%
EE A -15% -35% -73% -90% -121% -59% -30% 886% 193% 86% 83% 14%

FHFR: AFind, &N\, (FL4ERGFL P 2024 F QAE ARIEAL 55 T2 e dR 715, A ook 25 FT2 IR (G
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2. FKim: TIWIHKENEK, BINHIHRAEETN

A aAE LT RR EET “ERA” BALEX, AFAAFTHELG AL, £
A5 LN 8) T AR B IR S AT & P An T & P B3R5 AT & P R A F s AL 47 52
8% S IR AR L P, (8 F ARAL A R AT RN TR P RIGAF A G AL R
&b, FHp AEERTREN AL ZGENLT AT 5HE LB RAF LTS E
Ak, BARE RAM-FAL; TLTHERfdk i EFKBANGEAX, TE @54
REAHBEK, FRAE, FEBAAT G E LA-FA2, TR HE KGR RA ok
AefHFERTAAGARAL, AFPAYBERBITLRATHEEZE A7, Al i%a
P ASRIZ A BB AR E K F LA IE 5 AR,

: At L TaEE Pt

BShHE. MR, GAMER Ry, BE, BN
BRREFERMFEREN, BARSTR RIRETRLELIRL N, ERRRA, £
B > ik > IR > > 11 RE > 305 > 1S5 > 2> 1
S ——— UEAbRG, BRRIEPTAIR, Sk
B, BEAE, FREE e R

AR : 15 LRERTFL P (AIT48#)

21 AR RfEHRIRIEK, FIXOREXTE

FHA % PR A F R A I 5000 B F IR AR AR IZ BT, AR R P 69T 39 F KAe B KA
BHRBNEmAE, FREXBRE (R&D) ZH AKX AHLZRATFHRLE XL AR
EANE T A AR E R % 5, 2018 F-2024 P BT HiXB R BEE T X H K 1.97
FALAIEKE) 3.6 HLL, FAELSMKELT 10.66%. NEFHERE, FRLLH5XELE
(R&D) ¢ %«/\iy;&ﬁkﬁﬁm T, ERAREFRAARBERELT, AP AR ZEF
SR, BRI E KR A B AR TS, RBERAT A, 2018 F-2024 55+ B A ak
B 5 4% %M1w0ﬁmW&ﬂ2w7mm FREAHKELD 14.81%.

2025 % 1 A 23 B, BR% AL 2024 5472 %t 4 43 . 2024 5+ B2 5K

BAR R (R&D) L% #HANH 3.6 Fiet, Rk 83%, #A%E (R&D %% 5 GDP
Z k) k3] 268%. METRILEE, REFALLHRXE ALK (R&D) ZFHNRELEEFR
FEERXFHLE 1242, BIRBERRFHKF (211%) , F#t—F 4 OECD BE
FHKF (2.73%) o 2024 S BABF R L H A 2,497 L, BHEK 10.5%,
WA 5k Ak (R&D) 2kt 22 Man s, &AL RXEAE (R&D) 4%
ILEH 6.91%, b LFRA 0.14 Ma o k. &A1KA, BRAFEFHRANG TSI D0,
BB HEANA T G4 K, FRES TR,

WHEERE—R L5 A RAZ EWE http://www.cindasc.com 14
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B8: TENFLLERXBRRERXLHARLER

m— R E RS KRR L h (L) RlEesgE (%)

35000 - - 14%

30000 - ‘ - 12%
25000 - - 10%

19,678
20000 - - 8%
15000 - - 6%
10000 - 4%
5000 - - 2%
0 - - 0%

2018 2019 2020 2021 2022 2023 2024
FHRB: EREAG, 158ERFL P
B9: PEARERBRELEMBFARE T L HARLER

ARG R X (L) Flrusgiz (%)
3000 - - 30%
2,497
2500 - - 25%
2000 - - 20%
1500 - - 15%
1,090 '
1000 - - 10%
500 - - 5%
0~ w 0%
2018 2019 2020 2021 2022 2023 2024

AR : B KR A, (FRGEFRTFL A

22 TP BINTIAEREAET, BATAEENRE
ILEPRENFAGHFFRGELL L, ZHEREEZMNFLINEZWEANTRT ., &
BEAAT G E KAE AL, TLTHERGEDRAYEGHFE ERT ARG X ER
, AP AYDEB T LR THEZL AN TG, Mol RS TARZEMEHTARE Lx
B ATIESGAR. 2023 F Ak, XA HRBT LA FAYh, TLAKXERRL, F&
& At LT A ERE A E, T FAE BB, RE @R BT R A N
B, EAEEREATAITAR, 2024 577 =F B KAV 2] 3050 8] £ 4] £ I0 L 2 3%
HE, AETEH NG, NaeyEE g L4 % 2023 F Q4 fikk Ak, 2024 F Q1-Q3 i#
BINFERILAE, BFRED, EMAMFANELLIIRE RGN, KA XZT
W HERKENET, RFHBRBTE MK

FHREERE— R LT E A LEHKE http//www.cindasc.com 15
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B 10: AaAFEHENNEFRLAETHEL

{SI1IXUESS

CINDA SECURITIES

A E] 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 202303  2023Q4 2024Q1 2024Q2 2024Q3
EESEY B a8y [44% [43% 43% [4|4% [ 38% 39% 39% $9% 40% [4&4%
F[H T 62% 57% 58% 58% 60%

& 5% -@% T -@ﬁ o1y [Bo2x | 91% -ﬂ
SCEBHEM 82% 86% 72% 34% 7% 70% 76%

MR B 73% B 70% 62% a 76% | 6oy I 71% E 7w

EEES ov o5y B eox [ sew | BN 82% | 78% B 58 | 68%
B Atte B B 57 70w [ 6% | l
FERHR 23% 23n B 23% L P 19%

thrs | oom l 22% 18%
SR 78% [ B0% E 6%
o 78% 0%

Ll 556 I 65%)

SR atw B 43w
BYEEE 8ay | [ 85y
HELEY 66% I 69%
g A% 40%
BIREY 51% [ 51% | B o B 4w
EREY . [33% 26% 26% 21% 27% . 32% 29% 32% 42% 43%

HAAR: Find, 15ZBEXFLFE

AT REWS R TALE P ER, BAVEREST G F B AT R T

22,1855 MRLEHE, EFMURIERMRE

EI I B BT HIBRAE T ARIBERHRL T ST, 2024 Fifshal4
531 L4 7L, R K2 25%; 2024 451614 2haxif 44834 5| 880
5%, 2024 - S04 B ARE HABL IR, it AR £ LR BT

hER T A ik 3
7], BlEL3gk 4y
EXE-& 2oE 3]

fR R BT, RN X R FA2 2024 F Ak IR B AN EEH K BAVINA, HINGIFHH

PR TR BT, ABWHNBEIN T LR P RAE =5 KRG A, t—F s £G4

FERERKLEK,
B 11: &M alFBafesm (5 L) T EAKERT

— 551 4 3R (0% ) ot R
900 - - 1, 400
800 - = ‘ L 1,200
700 -
500 - - 1,000
500 - \ - 800
400 - 600
300 -
- 400
200 -
0 | | |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FAIR: EBEZ, (RERTL P 2025 FHEH4HE 2025 3 /710 £

iba’-/\\;]ﬁ/%&a& AR X BZIERG LT FIER BT HERLE
A oAt L5 Sl G ik b g Ry, W ERAE A E kg, HIh L

l’\]ﬂk%i%?ii, HIMEN B F R, A 2024 FFRA SR, KA

BRI HIAF NI LSRN L 2T 50%, FEER

2R R E, BR
5¥reFEST
NEFREH. &

. AR, R

WAL, HEAME NG EI LS Brb kR, FERENTROCBERG L, HILL
4 BB RIRARE RGN LG L EESH, o na bt 2hNATRELE,

FBERE— R e F AR EWE http//www.cindasc.com 16
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B 12: AGAhE Ba5o 5 S Bydadk G B L

- e EIMIAE (2) BIMIA AL (%)
2022 2023 2024H1 2022 2023 2024H1

FETTER EsMar T alsraiE EE A LA s T 4.60 6.91 4.01 34% 37% 38%
ERER =E, B, ERERESG, HEEEECombi 4.06 5.57 2.99 49% 51% 56%
Bl HE, £6. BHISESVOETREE . 2R0%LLHTE2hAEIE 295 3.58 2.0 62% 66% 70%
e it] TR HBESEEREY FnilEEREN, IS A 350 4.01 61% 62%

EEE i EfREr, EERTIA 508, EoEtR-Rg e 230 0.46 0.41 6% 4% 5%
RREE 2024 AL+ IS MBS E, ShPESMNF ISR 100%8R 0.32 0.21 0.20 4% 4% 6%
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BREY 10753 2281 2284 | 0% 406 367 - 4%
wem B 2130 [ 463 I ss7 20% 035 0.74 19%

Hig# £ 2025 F3 /20 7

A1 BEFEN: 2ktHRNEAEL RS, WSialraE

BEFEMARZT 2010 F, —FELREFTEEGF AR EWRNZ BAHKIRS9 S
HHRLL, N EZR2FRATAFOFRHRIRS, RFREIK, KF &, #RFmX
o, BATHMTRRARIE., B it AL, BERH TR R, WERAT 5
Bl R, A FidAZ R T ¥ 5% (CMC) 4 £ B 4 31 T, 2024 5/, 8 A 5,700
BAY SRR FIAER SR, L5 E ek £ AR 80/MNE RAMK , wiFA8 10,000
K Il Ae o & P 6945 #i 5T . 2018-2022 F 4] N 8] L th S g K A 4, &bk
A OT0 LMK ZE 474 L, FAAHEKELED 61.44%, BEHFEK 0.11 12T
KZE2041et, FELHEKELET 105.87%.

2023 F AR 8 B AL NGRS RAFE K, RR R &M R LA K, 1384 F)0E 4 0
HBE TR, 2023 0 8] EAZ LM 5.44 /LT, B3 K 14.59%, 55 )3 &4 404 1.54
LT, RIILT i 24.6%0 5% L4, 8] 2024 5t 5% A E LN 6.45-6.60 12T,
B3 K 18.64-21.40%, #it M EHF 41 1.2-1.4 2T, BT iE 8.85-21.87%; 12
REFHERAE, NALFLENTEE, R LGAE P4, 2024 F Q4 7t KA
AN 1.89 12T, Fl 38 K 29 44%, #+t 5% S )3 804 #10E 0.47 /27T, B He 3% K 29 83%.
JEE 2025 F, HAVAANS) L RAEQLIE: 1) NE 2R/ NN HETZE, 2024 5 H1
HIPMN B AR T0% AL, BB BT HINERGEE:2) o 5] AT FRINE N MR,
R A B TR By AL TR &, FAE TN K, HR NA 2 HeE, Ne) AR
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2RIt
B 20: A EFRMETLBANRF LR B 21: BERMIEFSAELR R
— N () Rt w— 3 5 A (f27) R %
7 6.53 - 160% 2.5 - - 1000%
] - 140% 2.04
6 20 | - 800%
5 | - 120% 400k
4 - 100% 1.5 - 1.30
5 ‘ - 80% - 400%
7 i 1.0 -
5 60% - 200%
% - 40% 05 |
| 070 ook . L 0%
0 - - 0% 0.0 - - ~200%
2018 2019 2020 2021 2022 2023 2024E 2018 2019 2020 2021 2022 2023 2024E

AAAR: Find, 1FLERFL P AP 2024 F 5 WA FAFMR: FInd, 152 ERFL P> ; 2024 SF )7 44 F) 1R Ak 5
&P &Pl

42 BRED: NIBEEHEESR, BANEHASHESH
%L E R 2T 2006 4, & —FHiE T H A RS Ak E BT LIRS L E A
F BT £ A 4 CRO&CDMO MR$49-F 6 A dar ARk, 8] 28 0k 47T A4F 5
AR 3R G A )G im e 5, P AT H 0 £ AR, HES Tk, TELS AL
WARF, J& 3% 5 H R A TP AR, HIFI Ak 4, N TAT B 20T K R A F“R
45 ok — b B h— R 5 —H 7] 7 49 —RALIR 4-F & . 2018-2022 S 1]\ 8] b G R
BIERKAH, TLIAM 300103 KE 13.58 1L, FEAEKEAD 45.84%, V134
HAAMN 018 LK E 1.94 e, FH5 4K FELF 80.08%.

2023 F N 3 LB kLN 18.80 1271, FlHEK 38.44%, 52HL )3 441H 1.27 1L,
R T 34.18%, % E3uLk4BAMAEE, N EHEFEREEAKE, 5% 2024
Fr IR, 2024 SN 5 FAT SR E LN 22.58 {L ., BB K 20.09%, SEHJFE
HA)E 2.05 127, FEK 60.83%, ki MmkiLahn e BAlA S K@k &,

BB 2025 F, BAVAANG EEFH L0 1) N amkSi5hHhR{d, LERT
Aot Fe AT L H B ELHEF ), FINEEERGRKEAFBARRSY; 2)
)G ok S AN NMCE I, RE 2024 FHEZFE K, A BHLSEFITEER
fafE, A E KRB KA 20%, BAR)EEKRES N,
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B 22: STEHELIKANRRLIER B 23: EAEHEEAFERELIER
— RN (f27) Akt )2 44 A (L) Fl b33
2.5 - - 350%
2.05 | 300%
1.94
2.0 - 250%
- 200%
1.5 1 1.27 - 150%
o | \ - 100%
- 50%
0.5 | - 0%
0.18 - —50%
0.0 - - -100%
2018 2019 2020 2021 2022 2023 2024E 2018 2019 2020 2021 2022 2023 2024E
FHRM: Find, 1FLIERFL P A 2024 F R0 55 HeiR FAAR: Find, 15ZBERFL P, HF 2024 FRF 455 HR

43 EEBEY: oTFHRES, HUBREREIS

RFEHRLT 2007 F, R — KA BIZRTEF 09 = BB B 5T ok ZAF XS L R,
A I#F 2 4>, AR PT. CRO AU 5 #7 258 K b 4R A = S BRI %o B E 2024 FF 3R,
N BRI E Sk R A2 A, T e anE PR T 3R 40 AP, 2025 1 A
OB RARNTATRE, RV &IN5 sk £k Combi, AR89 8] A AR 12 77 A% &0
F A I A, TR P AREARL 29 7 AT Ak, 2018-2022 #7184 5] Ak G R
R REY, TLMAMNKR163ICTEKE 834 LT, FHALW¥KEKT 5040%, )2
4 AR TR 0.19 /e TR £ B A 1.46 12T,

2023 FN ) EAME AL 10.92 1270, FiEK 30.94%, S2H)FH440E 1.10 12,
Bl 'L T if 24.94%, SAVHEM NS A58 TR L 2R G TEATHE S AR, 5
A SR, 2024 S 8 FT B kLN 11.02 12T, FlH3E K 0.93%, SMIEH4
i 1.23 12T, RIRIEK 12.07%, KAVIEN B AV 695 & £ 2135 T B IRL&%E,
E) Ak BN A B, BEY KES L SN, Bl R M RNk, d R T B AR
RN, 2ERAFERE,

B 2025 F, KAVAA NG T BE L0 1) N BB R A HEITH, 2) N8 ELEMR
AR T H W i I 5T A3k £k Combi, #R892 8] 2024 F& bild N K 4,659 7 £ 71, 44
K 2042 FET, WmRERAKFMR SR EH, HL2BEEEZ LTINS LY,

B 24: BEEHZTLKAREE R B 25: HFEHEESFELELEE
AN (f27T) [ rh 3 i 24 ) (L) Bl rb 3k
12 4 11.02  70% 2.0 - r 6000%
| r 60% 1.46 + 5000%
10 8.34 1.5 1 1.23

- 50% 1.10 L 4000%
. - 40% 1.0 A - 3000%
4 [ 30% 0.5 - - 2000%
163 [ 20% - 1000%
24 L 10% 0.0
J‘ I Bte 2019 2020 2021 2022 2023 2024 0%
‘ ‘ ‘ ‘ ‘ -0.5 - L ~1000%

- 0%
2018 2019 2020 2021 2022 2023 2024E

HAFRM: Find, 152ERFLF o AP 2024 FRF MG HA AR Find, 1524 0ERFL P, Hp 2024 FRF I GHR
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N\

AARRIT . RHATIRS, RINHEEHED

42T 2T 2008 5§, A—REA K. £ 7 FMERN —ROGHFTAF &R, LHBE
B . A AT EE R MA A KA, FIRERE S 2 RN ] &K
£ 2024 FE, nEAT R ARL 6.5 74, I SKU eAid 20 74, 2024 F 3 A
8 VA 1.81 AL T R et A4 B1%IEAR, ARa9/ 3] 2023 52 LAk N A 1.05 12T, #F)
R 3,682 A L. 2018-2022 F AR N &) R F SR K AR, TLILAMK 1.66 12T
WK ZE 78K, FEAWKFELET 22.80%, 1284 AHK 0.53 113K £ 0.921C7,
FH A KELE 14.66%.

2023 F A LA LMN 4.03 12T, FIEK 6.55%, FAIFH4F41E0.86 2T, R
W iR 7.04%, &AVHMALEE QTR L 22X BEATHTH B0 R 5F kb
R, 2024 5 ST EIAE LM 5,42 /L n, FlH3EK 34.61%, 3454404 0.99
fet, FH3EK 15.38%, &AM EZ25F 5T RTEMOF L.

R 2025 -, HAVAAN S L&A/ O 1) BIRBFTF BN T, BTEHEAHX
R, wel BT HEEBRRRIZE 2) NIRRT Y, B EN SRR R
PR, 2024 5 Q2 FHdsHt &, 2025 FH R4 LI E EF N RE,

B 26: METEFLKRANZFbER B 27: MT3T 254 F1H AR g
m— N (ER) Flrb 3%t w3 54 A (L) Flrbsi
6 5.42 1 40% 1.2 - r 80%
5 - 35% 10 - 0.92 0.99 | 70%
4.03 - 30% 0.86 [ 60%
4 3.78 0.8 - - 50%
" 25% - 40%
3 - 20% 0.6 - 053 ‘ I - 30%
1.66 \ / - 15% 0.4 - - 20%
24 L ok . - 10%
11 0.2 - - 0%
L 5% - -10%
0 - T T T T T T - 0% 0.0 - - =20%
2018 2019 2020 2021 2022 2023 2024E 2018 2019 2020 2021 2022 2023 2024E
HAFRM: Find, 15 2ERTFL Fo; AP 2024 FRF AR FAFRM: Find, 175RAERTL o AP 2024 FRFAGFHRIR

458REY: UMREFERAZMHE, NARRASERERM

B R AR T 2005 4, R — R BN E A A BMAIEN S, MRBAHRAAKE,
B ES A bk, BRATINFLGHERN P ER, Rz, 06, RENDFES
LARP, REAFERRE, HFER. FEALLAE, FENLEHNREORTHF
G TR, BE 2024 £ AR, A R 32 91 800 AN S IRA AR KBS B
WIEMINIE, 14 A3F5R AR —K IVD KA £& K Rt 400 RAE 5 RAFRLINMNE,
2018-2021 - 5] e S P A5 B iR M K A4, B LA BA2 1L LG K E 21.26 1L A,
FAAHKRELD 36.10%, EESAANR 114 LAHKE 845 L, FALHKER
%] 95.00%.

2022 FARN S LGS H AL TH, TERAGTHART AL L LG =T KIGEF
ROGF[AELKET), Kb 2022 FEA)FHAFAE 6.01 1T, FLTH 28.90%, 2023 F
SRV E %A1 4.06 10T, FIHCTFHE 32.41%. H5F kiR, 2024 5§/ 8] 55 A2 olk
N 2284 LT, RIIEK 0.13%, KA BEEFA1IHE 3.67 121, FTHE 9.71%, AFEE
o kA, 2024 F Q3 ) E W NG R A6 IE, 2024 F Q4 R RA £ 10.40%,
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HEWNLENT S, AL IEAM S LAREIEK, LEAFKEALFAL,

JEB 2025 5, BAVAANEEELOHE: 1) 23ELSFHELHNK, N ERL
FAa i bk 4 B B B LR E, 2025 Fon 5] bt B Aei Bl 2) NS EE LS T AT
KRG R & EERAERME, NANeMEFE, A DBTBIF WM iR A .

B 28: HREMELMNRFIE R B 29: ¥R & )aE % AE B R R
w— N (127 Pt EY w— A A () Flrbsg
351 - 60% 91 - 140%
28.64 - 50% 8 - - 120%
7 - 40% 7 - 100%
25 ‘ 2281 2284 0 s 6.01 | aox
- 60%
20 - i 5
. fg: 4- 406 567 - 40%
' - 20%
10 - 0% 3 Co%
5 - I 21 - -20%
ST 1 ] - -40%
0 - - -30% g A | | | | | sox
2018 2019 2020 2021 2022 2023 2024E 2018 2019 2020 2021 2022 2023  2024E
AR Find, 52 IERTR P AP 2024 FREUSHHN AR Find, FAIERFAL Fow; AP 2028 FRELTHHN

4.6 MR DUER AEWRRMEA RIS, LSaRNERE

MRAHUR =T 2007 F, £ — X FITAEZHRARMIBM IR, AL >, 48
B RS, HAEMED ., FRIT. AT BARSN LB AR E P RAEAL S R A R
BARRBAR M T EZHHBAR L L, N8 22050 el3mttf= 2400, Ritidida
ERHFAWT NG T XA Bkttt BAENEA L., G PR FH L 5k,
2018-2022 “F#7la] o &) e G Ak Bk KA H, LMK 0.82 3K £ 7.06 1L,
FHAWKELRD T71.08%, BFESFFEN 0I5 LTIEKE 2751 T, FALEKEL
%] 108.14%.

2023 F 8] FIE AN 5.87 12T, BT #E 16.86%, I3 &4 +)iE 0.69 2T, F
FL T 75.08%, AN £ &2 BT E Fmblfe B RBAAF S R EN 0, 5251
Srbedk, 2024 Fo 8 T FE I T AN 7.83 127, Fl3EK 33.36%, 5 IVFE4 A
0.81 17T, RFILIEK 18.13%, &AMIEM £ 2135 T8 £k 538 KAndg AS AT
@k, 2024 F08) b @ iEE B fe BEATAN R L SR BB 10% 89388, AP WEE AT E
2%,

JEE 2025 -, HAVKNANE) L EH SO 1) 8] Tk &AM EATA R L SRk 2
HK,2025 FH BRELRIFRIN:2) T NS RN E L L% 2 F 0T iAot R i,

Ay KA TFIRER, 2025 FH LARKE: 3) NS R HF iR, 2024 F Q2 45
&, 2025 FA BU4LEIE R LN SR E
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B 30: AMAHE LKA R R g B 31: AR B4 AR F Lg%
RN (f27) Rl b3z 34 A (fC) [ b 38 5
7 7.3 [ 140% 3.0 - 275 - 250%
) 2.5
5.87
2.0
1.5
1.0
0.5
0.0
2018 2019 2020 2021 2022 2023 2024E 2018 2019 2020 2021 2022 2023 2024E
FHRM: Find, 1FLIERFL P A 2024 F R0 55 HeiR FAAER: Find, 15ZBIERFL P, HF 2024 FRF A4 5FHIR

A7 HREY: Bk, BRENBENE

HEAMRZT 2017 5, R—REEEBAH PR LA . &7 8 E A4 X HAIR
Faydm AR DL, NS A TR H Rk 5 AR TAEARZHBHMER, AZPFREL
H A TR F ARG A e RARRL, Bl R 4] 2R EF . GRS ATF b
KIR%, HRE P EXARR N, RBIIZEAT. Hdpde S RN, BHRH L% K ek
B 50 An 7 25 FF KARIRNY 5 S 4 )y RAE A AR X F K .2018-2022 <7 1] 8] b Sy 45 5 ik
WREW, TLKEAMK0L53MCAIEKE AT L, FELBKER 76.45%, 134544
AT 4% 0.06 12 T3 K £ B A 1.65 12T

2023 Ak, FAE K IRENAH F R ARA G Wk, N AR RAE . 2023 4 3]
5 % LI N 6.22 12, F b 38 K 20.45%, y—i}u)aﬂ:/%ﬁ‘ i41.591¢ 7., Bl 1o F i%-3.49%.
5% D thbiR, 2024 508 FRAE LKA 6.87 0, FkHK 10.38%, %4
HA1E 116 10, R TR 27.14%.

B# 2025 F, KAVAANE E2H/EQKE: 1) Nl ELEN IR REBENEIT, &
INE P REHRLEIEK, 2025 FEHINLHA ZRFESHIE K, 2) FRE T A4k A FRF, o
S BAIRR A HRAIRKE; 3) N EEHFRELATIREAGRKIIEE (GDB) , AT
MkE X KRR,

B 32: HEAENELKANRRILER B 33: HEAMEESFERRELER
m— A (2R Fl Yo w— A A (L) Rl
8 - . - 300% 2.0 r 800%
: 65 159 |
7 6.2 50 700%
1.5 1 - 600%
6 - 517 1.16
| - 200% - 500%
° 1.0 1 - 400%
4 - - 150% 200
3 I Cqo0% 05 ‘ - 200%
2, . N\
1| 053 I ! . - 50% 0.0 | wm - 100%
2018 2019 2020 2021 2022 2023 2024E 0%
oM | m % o5 - -100%
2018 2019 2020 2021 2022 2023 2024E :
HARE: Find, 15ZIERFL P ; K 2024 FRF 05 HR HA AR Find, 154 0ERFL P, Hp 2024 FRF A GHR
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B 34: Z2WAEHE LIKNRF L&

4.8 RIME: ZRREBRTIRL, eGSR ER

RMAEY R T 2003 5, £ —FH EHRE DR BIRA A& F kR4 & RAH & 37
BARLN, ZRERG AT SR, BHERFAEHSRFHR, F%LBE 25 EBEEN
R S IR IR 5T Ak, &G RURA . RS . 2018-2022 - 18 4 8] Jk G PR A
BRI REY, TRBEAK 142K E 3.89 /e, FEAHKFELE 33.26%, 2
HFAFEAMN 04 LUK E 129 1L, FEEEKFELE 34.35%.

2023 F 8] FAZ AN 3.89 12T, RHTHE 13.11%, FHIEFHF410E 0.99 2T, F
T H 23.50%, AAEMN E &2 d FATISEFhoblfen 8] = fesa 5 8. 2024 Fa1=
FENEFNZ LN 3.28 12T, FlHLIEK 8.08%, FAJFH441190.96 1et, Frig
K 22.10%, AAVEN £ 2135 THREE X R EFn 3] ZRENI K,

B 2025 5, ZAMINANI] T 2AHEAIE: 1) LAGLP-1 AREW S KRIEHESS
B, NEMERFNE A LUEHRITIEK; 2) AN B ZRBANER, &
B[P R PIF RIS, A R FRAeR

A
A

B 35: RWAEN )84 FH R R bR

— N (f25) Fl ik m— a4 A)E (L) Rl
50 - 4.47 - 60% 1.4 - 129 - 200%
3.89 - 50% 1.2
N - 30% '
3.0
L 20% 0.8
2.0 1142 L 10% 0.6
i - 0% 0.4
1.0 F =10% 0.2
0.0 - —20% 0.0
Q N N 0 %
A
¥
3
HAFRE: IFind, 15LIERFLF; K 2024 5FRF 055 HR FAAR: Find, FLRERFL P, HF 2024 FRF 4G5 HR
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4.9 iEMERE: DIEE AR EREMAT LR, RRITREFRT

HERR LT 20124, R—FELH. R, AEFHRIEE O ABS T A AT
BRI R Ao o TF K69 A A A ARAE L 5 KA TR, A 8] B AT A A o A F 3,
HIMSWTF AR, A EHF LA, MAEF LR, BRFLIFLEET, RENY K
Lo A i HOR T AR ) Ao 3 % 5 4 2 A8 70 49 5T A €197 2 4 1k 2018-2022 47 47 ] />
AWGREF R RER, FRBARATILAHEKE 3569 12T, FLAHKFAE
HB%%,EﬁéiﬂMOMQWW&ESMQxA%&Awﬁ$kﬁﬁmW%,km
69 %5 3 K 91T 5 T BB 37 AR K 4

2023 F AR EANRE K7 E KT F, 28 %2 FAKE, 2023 F 2 8] FAZ LN
12.86 1z, R T 63.97%, FEFAAEATHR 0.71171, RLTHE 111.94%. %
F SR, 2024 FN ) RAETRILAN 1371127, RBIEK 6.61%, V13E4+E
HAFTM 017 L, EERFHATH, BlLmT 0.54 121,

#2025 F, SAVAANS] T 2F 8604 1) BRFLIFE RERRY >0 D,
HIP L FUNF BRI EK: 2) B EANEH, NBARANHERE: 3) 8 AD
VW e EAERAUAR)T, 2025 FAH 2K IAH LA,
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AN FixiEs
CINDA SECURITIES
B 36: ZERETLIKARR LR B 37: )2 B 5 AE AR R
) s, o A = 5 b}g ~
— N (L) R o i w— ) (L) Rk
40 1 35.69 - 600% 10 1 6.9 - 3500%
30 | L 400% - 2500%
6 _
- 300% - 2000%
20 | 00k 4 - 1500%
- 1000%
10 - ‘ - 100% 2 500k
1.71 - 0% 0 00
0 - - -100% 2018 2019 2020 2021 2022 2023 2024E| %
2018 2019 2020 2021 2022 2023 2024E -2 L —500%

FAAR: Find, 154 EXFL P

H 2024 F R F A IR AR Find, ZRIERTL P A 2024 FRF I RIR

4.10 Bfih: ErELL, ELMUUBEEMR I

REHAMETF 2013 F, R—FHix FREMEIERM LT %4545 5% CDMO FR 44 &
FHHE AW EAR S 28 2F LS5 B 7 5 Sode k4 25 CDMO MR 47 K &2
FUARIR, 398 Akl S 4R B0 & SRATE 09 I 52 R0 A0 5/ R i om L3S S5 A = 8, CDMO MR %
5 2 Ao 75 0 B K e A R 3 B 5 SR R e 77 K 0 2018-2022 SR A ) 4 8] sk AR H B i 3
KEH, FRMAMR 034 LAHEKE 294 1L, FLEMHMKELRD T1.73%, Ja5H4F)
T AR 0.42 LK E B A 1.05 120

2023 £k, NaEAAL FHRERFHRIEK, 2EARHTE COMO k4K, 3
BARAARAE, 2023 FN 5] FNZ NN 243 1Ct, RILTE 17.41%, FR)FE
% #1iE 0.54 12, FIC T il 48.72% 0 54 Ak 4 B4R, 2024 F > 3] Fiot 5 78 AL N 2.97
LT, BHIEK 22.26%; 1244 +)iH 2,113 77 T, R TH 60.90%.

B 2025 F, BAVAA NG ERA EOLIE: 1) BRE 2024 FIRN 3 EHA 247 N <

“Pi&raéfa“ﬁ TR E BAE RN Sl B AR S A R %, BIHL 2023 FEAe 77 A, ¥R A
ERVTIAE B ik L, 2) CDMO k4R AL, NG EA LATTMIEG.
B 38: BHEZZLMARR LR B 39: RIHEYESAER R RER
— A (2 7) R 3 i )2 A4 A)E (L) Bl rb3g ik
3.5 - - 140% 1.2 4 1.05 - 500%
2.94 2.97 | i
3.0 - 120% 1.0 - 400%
25 | 2.43 - 100% 0.8 -
: - 80% 0.6 - 0.54 - 300%
2.0 1 ) - 60% 0.4 |
| 0.21 = 200%
1.5 1 40% 0.2 -
1.0 - " 20% 0.0 - - 100%
o5 | 034 - 0% 0.2 | 2020 2021 2022 2023 2024E
: - —20% - 0%
00 | | -0.4
2018 2019 2020 2021 2022 2023 2024E -0.6 - - -100%
FHF R Find, /ZRIERTA oo ¥ 2024 FRELIFRR FHFR: IFind, EFAEETR Foo: AP 2024 FRELIFHIR
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5. MpzEZ=

BERFKETRRAH:

A &ALtk T “EAKAY BH, AT HERER L, TLTHEREHEDIT
WA GEFT ZE AL, de BB TR ERRAY, TREFEITLE KKK, st—F x4k
—L?F/L\\é]ﬂkzﬁlﬁﬁk(‘)ﬁ fﬁ]%ﬁw@o

47 2k 5T A B Ao A 8k :

FEIUFAEGHFLFHAREXZBR, LARBATHAXERTL, TLEF4E
Ak, AAEFECH ISR, TR AR — P B8 T

7 k5 W SR BT :

A A B S K 0 R, T B, ISR ALK el K A
B ERIE, ETANNEME T, HTANESRARILAE K, 1204 EH S
TR B ARHR G A o

R B G e KBRS 2

BFRE A EGAF LN s iR A A, SHARA TR KRR, BRRNEZ
E LG BUE A KPR

EsFAT R BR TSRS

W R F RS BT LB T E A A E BT LT £ R R K, TS
B Yo A TN E K,
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W ERAY

Bg&, EHZBRMSNIT, HZXFME, THRTABLGABEARIARZIFAEHTHE R, L&KL
FH BB FEE LR FfE LT HRETEHELYE, §EHIRT S iLEAf g BRI AT EH A
rdb % TAEAR 9 5,

RE, EAZWITF, EFEEARLAK, LR XFILFAFRRAE, LEGEBRFIFFE, 5 FEHIT
VAR 2, 2024 FhANFRIER, T R2FEETIRS. CXO. A GHF LiF, b 3T @p4anik.
EaHK, EHHAIF, PLURFSHFREELFEME, 3 FESANITLAREH, THIRTHEE
#, 2023 FmANERIEE, RARESFBWIXE. RN, ICL F4RE9FF % TE,

Tk, EHSAF, BEHAFERERAMEL, 82 FEHANITLFHRLET, CPA(T L), B4R
FTHEEHR, 2028 FhuNfFRIER, TREEVH. EHHARGE, KA.

R, EHH)WIF, LR KFAWESF TAEME, 2 FAFGITLFRLEH, 2024 FoANFHiEH, T2
BEANHD,

2
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S HrImEEER

R ARELIRRI) NEGF AL I AT I, FAARLFIEFZT ER I, FAF BIER LR E M T A IE RS 7
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