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喁 귩  
ⴍ끪⪤( ) 4.89 

䡉⮞ꎰ蕧/ꎰ ⪤ 4.31/5.90 

喁귇꽎( ) 0.76 

ॣ⣯ A ㋄喁 (

鯾 ) 
5,629.82 

喁 ( 鯾 ) 5,629.82  
 

禛潔 귩  
꾡㋄귇�횸( ,LF) 6.45 

�횸탻Ⱀ꽎(%,LF) 74.09 

㋄滅( 鯾㋄) 1,151.29 

ॣ⣯ A㋄( 鯾㋄) 1,151.29  
 

Ⴌচ 귋  
 

 

 

 
  

꽶泠Đ☲囼đ 

  
[Table_EPS]     먆껃 ⁹  2022A 2023E 2024E 2025E 

ⱪਃ ⴍ泠Đ 鯾 đ 10,724 11,082 11,703 12,585 

╙漷 -10% 3% 6% 8% 

㟘 꿸 䦃귇껃 Đ 鯾 đ 310 313 338 370 

╙漷 -24% 1% 8% 10% 

꾡㋄ⴍ㓥-ꎰ ㋄滅 Đ /㋄đ 0.27 0.27 0.29 0.32 

P/EĐ삈⪤&ꎰ ㋄滅 đ 18.18 17.96 16.65 15.20 
  

[Table_Tag] চ虂⯓Ģ# ਃ ⸓   
[Table_Summary] 
⸝�윙  
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1.   ⇀�Ὲ궼 ๺탥ഇĔ㋭泠껈㟌r s r s 

1.1.   䦃禛滅㡟깠䔏䠚䂃껂  

⭶ 䚈 횸ਃ㋄ Ⴅ 䦃Đ౵ㆸ㐻 r ㋄ sđ ⇀擛

䚈 횸ਃ੷䠚⭶㇣꺵 1994⮞䠚秛 껈Ĕ1996⮞䙌䋻 喁Ĕ⸤ ⭶☲擛d

喁☲ 喁 䦃  

㋄ 껈㟌r 䚈 횸ਃ끾 ⸝� ⱪ s탦ౙ⫡ Ĕ౵읞 ⣟횸d滤

꽇 꾕d 缕롶 ೴ౙ⫡ 횸ਃ삳 윙䠚䂃♒⹐Ĕ 䦃 �⭶ ค㤀 䠚䂃 纉Ĕ껈

㟌 r 횸ਃ⸝� ⱪ೴횸 潒⸓੷䠚嬺 s탦 Ĕ꾌 䕻⁝堜೴Ⴍ䃜蕧ࢯ

껣⫒읞 䛞 Ĕ౵횸 潒⸓੷䠚Ĕ⁌ 喁ಠ媽 ⪤ Ĕ౵�滅๺缕Ĕ䠂䫶껚氥⭶

䟪㹀횸ਃ�  

1đ 禛潔䢛 Đ1994-2005đĢ 䦃 읞Ĕ ค㤀 궹▇ 젞 ᾴ

껈Ĕ 䦃積궪ㆆ⮞ 媽삳 䦃 깼ਃ 䠚䂃⵷ㆸ塛㹳탦禛潔Ĕ 媽 䦃⸝�

喁䔕꿣ꎰಋ탦 킖㘋Ĕⴍ㌒ 꺞 㟌꽇 횸ਃĔ╙ ⇀㹀 � d九듦

䦃 ╙ 㟜 ॣ Ĕ ⴍ㌒ ⭶滙깼 䔏 䖂꺵

Ĕ贵 䂯缕༓ 䦃㋄뙹Ĕ 㟌⿲ 䂃禛潔㤀羀궹ⱪ횸ਃ 媽 䦃⣯

٘ⴍ㌒䂯 �횸 䦃㻚㇣탦 읞ค㤀 50%㋄뙹Ĕ삳 䗔䫵䟪⾔⣟횸�

탦 ⸓ ☧Ĕ⿲㋲ ⸝� ╙੷䠚탦 ਃ ⭶੷䠚 Ⴅ

䦃  

2đ 䠚䂃䶚 Đ2005-2011đĢछ㹳禛潔Ĕ 껌 ꉅ 䦃積䶚 䠚䂃 媽Ĕ㋲

䠔�⾔⣟횸੷䠚 ൑Ĕ 㟌 ਃ⣟횸꼒 Ĕ䠔㋉ 䦃⾔⣟횸੷䠚Ⴌচਃ 㹳

껌 ╙࣍Ĕ⣯٘ ੷喁 㙜 �Ĕ ੷䠚 䦃Ⱀ౵ 㹳 䦃�㯺ᾨ㍚Ĕ

삳㳓 䦃䠚䂃d 㟌 Ⲩᾴ㍚  

3đ 㹀 Đ2011-2017đĢ㋭㒺 Ĕᄭ귢⹐㹀 䂃 2011⮞ 䦃�ㇲ 䦃

r Đ đ⸝�䠚䂃 Ⴅ 䦃s 껈Ĕ⵷ㄆrৗ  s䇱䡉滭Ĕ⿲

䙬 꽇 100%탦㋄뙹ⴍ㌒ 媽 䦃㋲ ⸝�d泠㋄▇ 젞䟪탥

䦃 䦃䶚ಋಆ╱㯺 ਃ ൑탦ਃ ⸓缕껌Ĕ䠚秛㤀껈d 껈r 껐

읞ਃ⸝�穗ਃ횸ਃ禛㯺sႬচ禛㯺㇣꺵 䦃 䦃 媽⣯٘䙬 듦ค㤀d 읞

ค㤀d ⣟뫀 擛 䦃㙜 ⸓ ㎉ 䦃⣟횸� 탦 ⸓Ĕ╙࣍⣯٘

㊃鯾㼑탦⸓ Ĕ 껈 鯾㼑 ⣟ Ⴅ 䦃  

4đ 깱겉 Đ2017- 궟đĢ껈㟌r s r sĔ䑡㙜Ⴍ䃜 缕 2017⮞ 5

䦃 ⴍ㌒ ꈈ 䦃 73.5%㋄뙹Ĕ낔 㟌ㆧ㙜 潇ਃ ╙⮞ 䦃 껈

⸝�㇣꺵 Ⴅ 䦃Ĕῇ 䙬㹀⸝�㇣꺵缕껌Ĕ⿲ 2018⮞ ⴍ㌒

缕 嬺 Ⴅ 䦃䔏 읞 缕 㼑䚈 Ⴅ 䦃Ĕ㋲ 䑡㙜횸ਃႭ䃜㒺Ĕ

下载日志已记录，仅供内部参考，股票报告网
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缕㒺  

1.2.   䦃䠚䂃ౙ⫡䔏ਃ ൑궹ⱪ㡟깠 

䦃䠚䂃ౙ⫡Ģ ㋄ 껈㟌r 䚈 횸ਃ끾 ⸝� ⱪ s탦ౙ⫡ Ĕ

౵읞 ⣟횸d滤꽇 꾕d 缕롶 ೴ౙ⫡ 횸ਃ 삳 윙䠚䂃♒⹐Ĕ౵ಆ╱㯺 횸

ਃ⸝� 삳ᾨ缕횸ਃĔ๺缕 ਃ꿈䠚䂃 읞 ⣟횸 ൑Ĕ 䦃䫵䒙䑡㙜৾䫵⣟횸ῇ

䠔㱩 r⣟횸+s꿣 ☧귂읞 Ĕ⣻ 㗫탐 ᄯ ਃ੷䠚d 喁嬺 僧คd횸ਃ

ⱪ탦ਃ ᄭ귢  

滤꽇 꾕 ൑Ĕ 䦃౵r 꺞 s삳 䋻๎ Ĕ㋭ 滤 꽇 ⸓䠚䂃Ĕ꽨⣟광䷥

䌆 듦dⴍ㌒ 繺 롗윾Ĕ⵷潇਌䃜 꾕㛬╤೴ 꼉䮓  

롶 ൑Ĕ 䦃౵৾䫵 궹 탥ഇ삳禛潔Ĕ 읅 潠 ౵ 䖂꺵삳 윙๎ Ĕ

৊ 㳓 ⸓d 䂃 潠䠚䂃탦r1+Ns롶 횸ਃ껚 귢Ĕ䠚 r sr s윙

귧�䄲 䲀  

ಆ╱㯺 횸ਃ⸝�♒꿈Ĕ 䦃 Ⲩ 횸ਃ䠚䂃ಋ䑪ഇĔ㋭㒺⸝�ᄭ귢Ĕ 껌⭶

㞽  

⽤1Ģ 䦃๎ ਃ 궏㋞ᄭ귢䡉꺈 

 

귩깼 Ģ 䦃꜕ Ĕ ೽ 귋  

 

 

 

 

 

 

 

 

 

 

⭶ 㙜䚈 횸ਃ㋄ Ⴅ 䦃

횸 潒⸓੷䠚

읞 ⣟횸 滤꽇 꾕 롶

횸ਃ ⱪ

下载日志已记录，仅供内部参考，股票报告网
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䦃 ⢾ 䡉䳄Ĕ╙࣍ � 䟪䁦Ⲩ 䦃╔纉 ㇣䳄 Ĕ ㆧ롗䙬� 䦃 꿣

괜 Ĕ䕠 ࣍媽탦� 䟪䁦纉䳄궹껂ģ 䦃殧 ⢾ ქ 궹꺵৛꿙ㆧ롗Ĕ㋇㷈䳄

⭶ 䠑귢Ĕ積 䦃뉍搔㇣꺵d䟪䁦㻰ౡ೴린 ㇣꺵뫀♒꿈秛殡ค㤀 䲀ģ 䦃

殧 궹꺵㲅ഐ 끌︋Ĕ 2013 ⮞䶚泠� 䦃 ࣍媽㷈䳄 䦃린 䁦⿲╔纉윙䳄Ĕ

積 䦃린 ㇣꺵♒꿈궹 嬼䉝ģ 䦃㻰⢾ ৾㯧ㆧ롗㋇㷈䳄 喁 ⭶㻰 귢Ĕ삳

䦃䟪䁦㻰ౡ೴뉍搔㇣꺵⢾ ㋍ 䡉 r⒢ ㇸs  

䪃1Ģ惟 2023⮞ 9 䦃 ㇣ 䓴㡟깠듾꺈 

턩  䳄  Ὲ궼㸶껂 

 ⢾  

2017⮞ ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃╔纉 ⢾Ĕ㋇╔纉

읞ਃ⸝�� Ⴅ 䦃殧 궹꺵Ĕ 읞ਃ⸝�� Ⴅ

䦃㷑 殧땓੬d殧 ⢾ d 궹꺵Ĕ ⭶궹㈔䠚䂃� 䦃

㷑 殧땓੬d殧 ⢾ d 궹꺵Ĕ ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃

㷑 殧땓੬d殧 ⢾ d 궹꺵 ࣍媽� 䟪䁦纉䳄궹껂Ĕ궹 嬼䉝Ĕ

䙬� 꿣 괜 Ĕ⸤ 䦃탦r꼒금턩s  

৛꿙 殧 ⢾ d 궹꺵 

2021⮞䶚泠 ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃╔纉 궹꺵Ĕ㋇纉

⭶d ⩼⭶궹㈔ 纉 䠑 㼑 Ĕ ⭶d ⩼⭶린乢

귢 䖂䖂 Ĕ ⭶린乢귢殧귢 Ĕ ⭶린乢귢殧귢  

㲅ഐ  ⢾d殧 궹꺵 

2013䶚泠 ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃Ĕ㋇纉 ⭶궹

㈔䠚䂃� 䦃린 䁦㼑 d궏 纉d린 䁦린 䁦 纉Ĕ

� Ⴅ 䦃㷑 殧땓੬d ⢾d殧 궹꺵  

৾㯧 ࢟ 땓੬d㻰⢾ 
2021⮞䶚泠 ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃╔纉㻰⢾䡉䳄Ĕ㋇

纉 ⭶㻰 귢殧귢 d 喁 ⩼⭶㻰  

겉ഐ䝟 ⢾d殧 궹꺵 

2019⮞䶚泠 ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃Ĕ㋇纉

⣟ Ⴅ 䦃 궹꺵 꺵d殧 궹꺵d 궹꺵Ĕ ⭶ 䚈 횸ਃ㋄

Ⴅ 䦃 궹꺵 꺵d殧 d ⱪ㇣꺵䁦궹꺵  

 殧 궹꺵 

2005⮞䶚泠 ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃Ĕ㋇纉 ⭶

䚈 횸ਃ㋄ Ⴅ 䦃 ೽⢾ 僧䪃d 꾺 纉Ĕ 읞ਃ⸝

�� Ⴅ 䦃⸝�䁦 궹꺵d㼑䚈㯺 䁦 궹꺵d뉍ౡ䁦 궹꺵Ĕ

읞ਃ⸝�� Ⴅ 䦃 궹꺵 꺵d殧 궹꺵  

ী ⢾ 꾺땓 
2009⮞䶚泠 ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃Ĕ㋇纉 ⭶

䚈 횸ਃ㋄ Ⴅ 䦃 ⢾ 꾺땓䖂 纉d ೽⢾ 僧䪃  

㯺㈊ 
궹꺵 꺵d린

㻰 

2022⮞䶚泠 ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃Ĕ㋇纉

� Ⴅ 䦃䠑텦린 䁦 纉 꺵d殧 纉Ĕ궏 殧 纉d 纉Ĕ

䠑텦린 䁦 纉  

귩깼 Ģ 䦃⮞㴿Ĕ ೽ 귋  

 

2.   r횸ਃ ⱪ+ 䚈 횸ਃ⸝�sĔ䑡 カ㛝  

2022⮞Ĕ 䦃 ⭶ ⱪd횸ਃ⸝�d횸 潒⸓੷䠚 ಋਃ ൑Ĕ㋲ 䑡

껥䠚䂃 ⭶ ⱪ♒꿈Ĕ 䦃귧Ⓛrࢯ䕻⁝堜sdrႭ䃜蕧 s껣ಋ ⭶ ⵷潇횸

ਃĔ䶚ⷐ읞 �㞵ค㤀 2022⮞ 䦃⣯٘ౡ㋄ࢯ䕻⁝堜횸ਃ 䦃Ĕ Ⲩ䠚 喁 䦃

下载日志已记录，仅供内部参考，股票报告网
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탥ഇĔ䶚ⷐ횸ਃ 딄 d ⱪdค㤀뫀♒ Ĕ껌㋞คࢯ䕻⁝堜횸ਃ롗 즔d

⵷潇ࢯ䕻⁝堜횸ਃ ⣟ģႭ䃜蕧 횸ਃ౵Ⲩᄭ ㉲ ⱪdႭ䃜ค d缕 Ⴘค㤀삳

껌 Ĕ㙜䡉읅 ಋ 潠횸ਃ껚⫒Ĕ㋲ 䶚ⷐ횸ਃ딄 횸ਃ⸝�♒꿈Ĕ㋲ ੷䂃

ਃႬ 䵐╙탦횸ਃ⸝�Ĕ⿲౵ � 꼄탦 ഇ䑡  㯺 嬺 ♒ꋕĔ䠔턏⸝�ⴍ㓥Ĕ

๺缕횸ਃ䠚䂃 횸 潒⸓੷䠚♒꿈Ĕ 䦃౵ 喁⬱ d 낂쟌嬺 삳禛潔Ĕ䑡 ᄯ

ค㤀d滤꽇 꺞d 缕롶 뫀횸ਃĔۼ㈠ῇꉅ 喁 缕Ĕ㛝 횸ਃ䠚䂃  

2.1.   귧�횸ਃ ⭶ ⱪĔ䑡 횸 ⸓䠚䂃 

䦃 궖ค㤀d ⱪ롗꿞ࢍआㄛ씗d䑜 㒖嬺 횸ਃ ㋲꺣탦궹 Ĕⴍ㌒ࢯ䕻⁝

堜횸ਃ d䶚ⷐႭ䃜蕧 횸ਃ ค㤀Ĕ㙜䡉읅 ಋ횸ਃ ⭶탦 ⱪ䔕꿣Ĕ 껌횸ਃ

ꉅ  

䕻⁝堜Ģ䌆귧ऀ⸅穗ਃĔ⵷潇횸ਃࢯ   .2.1.1 ⣟ 

惟 2022⮞꿩Ĕ횸ਃ 䟪꺣䠑 딄 탥 穗ਃ 97擛Ĕ ⭶⣻귧�롗 ࢯꇻ䔏ࢯ

䕻⁝堜Ⴌচ穗ਃ 900擛Ĕ횸ਃ ⣻泠 穗ਃ횸 䔕꿣 400ㅄ Ĕ⮞㋻䠔 30%Ĕ

䠑 2024 ⮞Ĕ횸ਃ � 꿈㋲඼ⳁ 144.2 鯾 ♒꾹 꿿৊횸ਃ 䟪 㙜꽨

㎉ 䕻d넼ऀࢯ 읞d궷 뫎ⳁd 롗 뫀䡉䗔껶漰Ⲩ꼒 ऀ⸅穗ਃ 횸ਃ

₄궟⣻ 喁 䦃 䕻dࢯ 롗 ౡd꾢आꉐ⮲d꺞 䕻dࢯ 䕻뫀⇀䟪ࢯ 꿝穗

ਃĔ╙࣍⮲⇀ꉙ븊㼑㈌d꾢⇀ ਌ࢯ䕻뫀穗ਃ귧�  

䪃2Ģ2022⮞ 2023⮞ ⭶穗ਃಋ⢾䁦Ⲩ䡉꺈 

穗ਃ꿝  ࣍媽 穗ਃ  ⢾订摘㡟 

㼑 ㈌ࢯ䕻㼑䚈Đ

đ Ⴅ 䦃 
2022⮞ 1  

穗ਃ䕠 ㇣궗泠⁝堜♒ 롗횸

೴ 䠚缕껌탦 穗ਃĔ 껌 삳

滫㊋ῇ 䗔䫵䊨⁳♒ꋕ 

ㅄ � 

歫꽱ࢯ䕻䚈 Ⴅ

䦃 
2022⮞ 3  

積 TIL䕻㢂꼒 탦 䛞 Ĕ穗ਃ

궖 嘢㋲꺣೴ ⭶탦乢麏ん

Ĕ낔䶚 㹳삈둇  

⁔鯾꾢 Pre

下载日志已记录，仅供内部参考，股票报告网



 

ฒ 缑 낔滤㎲㳓탦꿄 윪꿙䁦Ⲩ 
೽ 귋  

䦃㋭ 귋 
 

 9 / 29 

喁롗  ꇻ횸ਃ漢껌⣟嚪穗ਃࢯ

▇ ⴤ롗 㼑䚈

Ⴅ 䦃 
2022⮞ 8  

꜕⁝⢾턩ۼ 䔏낂쟌 ㍚

탦 䠚೴䬚䲀 

⤈⒴꛿궪ㅄ 턩꿓䟻

탦 pre-Aカ � 

궷 뫎ⳁࢯ䕻㼑䚈Đ

đ Ⴅ 䦃 
2022⮞ 8  

읞 䕻⁝堜ࢯ 䠚d 潇೴䬚䲀䑡

䠂탦 䚈 穗ਃĔ嘢떽 ᄱ 삳

裑탦윴 궷ᾴ 䓤೴ 䕻ῇ 䕠

滫㊋⪤ 탦ㆧ㙜䚈  

⁔鯾턩꿓䟻탦 A+カ

�Ĕ�㯺඼䲀 귧Ⓛ掻

䟪㷨䪻횸 탦 䠚d

䔕꿣㒺롗횸d滫㊋䬚䲀䑡䠂 

䇀ࢯ䕻㼑䚈 Ⴅ

䦃Đㆸ r 䇀ࢯ

䕻sđ 

2022⮞ 9  

䦃 ౧ႜ탦 CT 꺵 ◕꼒 d

ㇲ꼒 d嚩订꼒 ೴䖥堜꼒 擛

꼒샘Ĕ 䙬䒾 ⁝뫀๎ 䁦订Ĕ

泋꿣൑㒺d 㒺탦੷䠚 

⁔鯾 Aカ �Ĕࣕ

囼 � ⴤ탦�㯺඼࣭ 䲀

䂃횸 㻽탦ⷩ Ĕ䶚ಋ

⩤ ੷䠚껌 Ĕ䶚ⷐ䚈

僧೴턩 䗔ค㤀  

縧ꉐ궋ࢯ䕻 2022⮞ 10  

縧ꉐ궋積㹀 궾꽺緪嗳೴摵 d

౵䔏궾꽺 ॣ녘 ꉄ㓨 䕻

꼒 꿈ᄭ귢  

⁔鯾 B+カ �Ĕ

�㯺꛿඼䲀 䦃 궾꽺

⯕탦喁 䑡䠂䔏㳓 횸

탦 䠚Ĕ䑡 ⵷潇궾꽺ꉄ㓨

䕻䡉Ⴘ 䊨⁳♒ꋕ 

৅롗 䚈 Đ đ

Ⴅ 䦃 
2022⮞ 11  

ᄱ ⁴ 裑೴⁴㓨 ꇻ 탦

윴 ꇻ ੷䠚౵䔏僧 ೴ꆍ궹

ꉄ㓨탦 䕻㢂Ĕ귧Ⓛ 鮘㟌

탦滫㊋톎⸀ 

⣯٘䵐 恓뙹탦♒ Ĕۼ

⣟껃 JLP Health 䦃 ⴤ

꿸漰 裑읞 䕻㢂積 ⇀

⣟⭶탦 擛੷䠚೴ ਃ㒺뙹

㓥Ĕ ࣕႬচ탦 귋

귩೴ Ⴏ횸뙹 궪 푖

殡 ৅롗  

虶緄਌ꇻਃ Ⴅ

䦃 
2022⮞ 12  

꾢⇀ Qurgen 䦃積 ⇀탦�ㇲ

䦃Ĕ2022⮞ 泠 ⇀擛㼑䚈

ㄛ穗ਃ 

虶緄਌ 䠚탦 Qurgen⁴

裑ꇻ Ĕ꾢⇀ FDA낔

ᾴ Qurgen탦滫㊋㹳 ꆋฒ 

귩깼 Ģ▇ 䕻⁝堜㼑䚈횸ਃࢯ ꜕ Ĕ 䦃 Ĕ ೽ 귋  

2022 ⮞ ⭶䟪䁦⣻⸝䲀탦횸ਃ   꽎삳 90%Ĕ ⱪdค㤀d䔕텦횸ਃ �꿈

㋲ⳁ 144.2鯾 ♒꾹 積ค� Ĕ횸ਃ 뎱 읞 禛⣟Ⓑ꿿⣻궹⒱౧ģ╙࣍Ĕ

喁 䁦禛⣟Ⓑ꿿⣻泋ⴤ껈Ⓑ 滤ģ㟁 ࢰ 롗 ꇻ禛⣟⣻੷ࢯ ค㤀Ĕ඼궭ⷐ৩ ⤈

⿲⸝泠谔䲀  

䪃3Ģ ⭶䔕텦䡉꺈 

⭶꿝  ⸝泠谔䲀࣍媽 ⭶  ⭶꿈㋲ ⭶㹳궼 

횸ਃ ㊃⭶ 2011⮞ 
㊃䁦㼑 읞 ⭶d뙹䳡೧ ⁹䖥㋞

⭶d潒⸓낂쟌⭶ 

೪⣟ 207㋫Ĕ 꿈㋲ 14

鯾♒ 

 

횸ਃ ⭶ 2014⮞ 횸ਃ喃㞳⭶ 
೪⣟ 40㋫Ĕ 꿈㋲ 4

鯾♒ 

 

下载日志已记录，仅供内部参考，股票报告网
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횸ਃ ⭶ 2020⮞ 

ᄱ롗꿞㼑䚈d आdࢍ ⁝䕻ࢯ

堜뫀롗꿞ࢍआ৊ 꼒 Ĕ 껌 ಋ

㋉ࢍआ횸ਃ 

೪⣟ 70㋫Ĕ 꿈㋲ 13

鯾♒ 

 

횸ਃ䶚 ⁝ 2020⮞ 

⇀㉪㒺 㼑䚈 ⭶Ĕ ⇀䟪㹀

ऀ⸅穗ਃd읞 穗ਃdࢯ䕻⁝堜漰Ⲩ

꼒 꼒금슪泠  

೪⣟ 143㋫Ĕ 꿈㋲ 28

鯾♒ 

 

횸ਃ 읞

禛⣟Đ積ค

đ 

䦃 䠑⸝

泠谔䲀࣍媽

2023⮞ 

ಋ穗ਃ禛⣟Đ 縘䠑텦횸ਃ禛⣟d

⢫䶥끾 禛⣟d 喁 䦃禛⣟đd뎱ಋ

漰Ⲩ꼒 �㞵Đ ㇣�㞵d롗 䲀ࢯ

㋹�㞵d ࢯ ◕�㞵d Ⲩㇲ

䓤�㞵đ 

೪⣟ 152㋫Ĕ 꿈㋲ 38

鯾♒ 

 

횸ਃ 喁

禛⣟Đ䄃

คđ 

䦃 䠑⸝

泠谔䲀࣍媽

2024⮞ 

끾 10擛 喁ࢯ䕻⁝堜穗ਃĔ 泠 10

擛⇀䔏⭶ 䁦禛⣟Ĕค껈 䔏

⇀ ಋࢍआ횸ਃ 䠚  

೪⣟꿈㋲ 134㋫Ĕ 꿈

㋲ 32鯾♒ 

 

횸ਃ 롗

ꇻ읞ࢯ

횸ਃ㒺禛

⣟Đ䄃คđ 

䄃  
౵ ⭶롗 ꇻ횸ਃ귧�⭶삳秛ࢯ Ĕ

⵷潇 ⢫䔏⇀롗 ꇻ횸ਃࢯ ⣟ 

೪⣟ 63㋫Ĕ 꿈㋲

14.2鯾♒ 

 

귩깼 Ģ 䦃 Ĕ 䕻⁝堜㼑䚈횸ਃࢯ ꜕ Ĕ ೽ 귋  

䦃㋲ 䑡 ಋ 꽨⣟Ĕ2022 ⮞䟪 ⭶꽨⣟ ⇀ ⣯ ⇀擛ꇻ㻰귢 缕㒺ࢯ

䕻⁝堜 귋 ⪤ 㹳 읚Ⓑ꿿Ĕ╙࣍꽨⣟▇ 젞 䕻⁝堜䚈ࢯ 읞 Ⓑ꿿Ĕ

䑡㙜ࢯ䕻⁝堜ᾞ롗 ꇻ횸ਃࢯ ⪦ 㒺Ĕ귧Ⓛࢯ ◕㤀㍚d 䓤೧ dࢯ䕻䖥⁝턩d

궗泠ࢯ䕻㤀㍚뫀♒⹐㟜톉੷䂃๎ 䚈 চĔ䑡 চ虂䚈 㒺  

⭶積횸ਃ ⱪ♒꿈㋲ 嬺 䗔Ĕ䑡 䟪穗ਃ 䠚䂃 ⭶䟪㤀껈

䕻⁝堜횸ਃ읞ࢯ �㞵嬺 Ĕ삳 䟪穗ਃῇ 횸 ೧ d㼑䚈Ⓑ꿿ꆋ㴿d Ⴏ횸뙹

㇣꺵d⇀䟪⬡ᄱ 秩 뫀䡉䗔껶嬺 ⴍ�穗ਃ톎⸀Ĕ䙬穗ਃ ㉱쓞⪕Ĕ惟 2022

⮞꿩꺣䠑੷䂃 꺨쓞⪕끾 ٘ 囼 ╙࣍㋲ 탥㒺d 횸ਃ ⭶䟪롗 낂쟌㤀羀Ĕ

◗คrMedpark ⭶䗔䫵sdr ⭶pࢯ堜⣯q 嚪಴sㄛ Ĕῇꉅ ⭶䟪

䁦롗 㺅껃  

 

下载日志已记录，仅供内部参考，股票报告网
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䪃4Ģ2022⮞ 2023⮞ ⭶䟪䁦ಋ⢾䁦Ⲩ䡉꺈 

࣍媽 䕠⢾Ⓑ 

2022⮞ 1  
⭶㇣ d▇ 젞횸ਃ䚈 귋 d ㊃ಋ 禧䄳 Ⓑ꿿 䓴 ♒滗 Ⓑ꿿

⸓ 䵐 Ĕ턩⁝꜕ 횸ਃ㒺Ⓑ꿿낔 꽨 ⭶  

2022⮞ 3  
滗 4 횸ਃ㒺Ⓑ꿿೴ 6 껥읞 Ⓑ꿿Ĕ 䔏Ⲩㇲ 䓤d 䲀ࢯ ㋹d쓞

롗 뫀৊ 㼑䚈꼒 Ĕ ⸝� 20ㅄ Ĕ 䠑⸝횸㳓횸 ඼ⳁ 50ㅄ  

2022⮞ 6  
⭶ꆋ㴿r▇ 젞 䕻⁝堜䚈ࢯ 읞 s⸤ࣕ ಋ喁 䡉껈Ⓑ 喃

탦젞䚈 읞 Ĕ⸤₄궟ࢯ䕻⁝堜꼒 젞 䡉껈Ⓑ 喃탦젞䚈 읞  

2022⮞ 6  
▇ 䕻⁝堜㼑䚈횸ਃࢯ Medpark泠 깼ࢯ䕻 100㋉⮞ आ嚪킺횸ਃࢍ䕻ࢯ ⭶

⇀궤 10擛 ⭶泠  

2022⮞ 9  
궋⣯೧ 䚈 Ⴅ 䦃೴ 궋⣯Đ đࢯꇻ㼑䚈 Ⴅ 䦃積▇ ⁝䕻ࢯ

堜㼑䚈횸ਃ Medpark귥 ㎉ꉐಋ탦੷ਃ 꺹Ĕ 䡉 喁 䁦禛⣟꽨 ⭶  

2022⮞ 10  
▇ 젞 䕻⁝堜䚈ࢯ 읞 垈䋻Ĕ ⭶ 䕻⁝堜횸ਃ읞ࢯ �㞵㷑

껈  

2022⮞ 11  

䇱 24字 ด⇀㉪롗 䚈 ꇻࢯ 漬 ĐBIO-FORUMđ䗔껶 ⇀롗 䚈 ꇻ읞ࢯ

꽟 2022 ⇀롗 ꇻ㼑䚈읞ࢯ ⪤ 쀙 ㎷ ดꉐಋ⪟੷▇ 䕻⁝堜㼑䚈횸ࢯ

ਃ Medparkᾫ 삳ꎰझ롗 ꇻ횸ਃࢯ ⭶  

2022⮞ 12  

㊃♒ 꿩 2022㼑읞ಋ 積 ด⪟੷ĉ▇ 䕻⁝堜㼑䚈횸ਃࢯ 삳⇀ 䡉

㎷ ⭶Medpark 궖읞 탦rㆆ 䡉s ⱪ꿣 r⮞ 㼑䚈 ⪦ 㒺㘶䖻s㎷

Ⓑ 

2022⮞ 12  
Medaprk 䟪穗ਃ㼑 ㈌ࢯ䕻궹Ⓑ꿿ꆋ㴿d 擛 䔏젞㼑䚈⮨ ๎೴ 喃Ĕ

젞 䚈 귋 ค㤀Ⓑ꿿  

2022⮞ 12  
▇ 䕻⁝堜㼑䚈횸ਃࢯ Medpark 2022r㯺 i㎷sr 2022⮞ 읞 आ횸ਃࢍ䕻ࢯ

⭶ sĔ⸤ࢯ䕻⁝堜꼒 䡉 ㎷れ  

2023⮞ 1  
㼑䚈䁦 䕦 ੷⇀擛 㼑䚈穗ਃ䨙㒺⁝ 2021⮞ ⪤궏⪦Ĕ▇ 䕻⁝堜㼑䚈횸ࢯ

ਃ  Medpark  r A꺨탥  s ⪤ 

귩깼 Ģ▇ 䕻⁝堜㼑䚈횸ਃࢯ ꜕ Ĕ 䦃 Ĕ ೽ 귋  

2.1.2.   Ⴍ䃜蕧 Ģ끾 탥 Ⴍ䃜횸ਃĔ 꼒蕧 䠚䂃 

惟 2022⮞ Ĕ 䦃⣻궹ค ⱪ㉲ 䠚 Ⓑ꿿 8 Ĕ⸓䠑 䖥 껥 12.14둉븊

⮞꺣䠑䠚 1018.4鯾 Ĕ╙漷䠔 3.27% 삳 喁 ⭶탦 윙ౙ⫡䁦㹡Ĕ

Ⴍ䃜蕧 횸ਃ䠚䂃 Ⴅ 䦃 껈 2021⮞ 8 27㡴Ĕ⸤䫵䒙⭶䟪Ⴍ䃜蕧 횸ਃ䠚

䂃탦๎ Ĕ 껌 끣╢ 껥탦ౡ ೴r s꿿嚪탦㹳삈Ĕ㋲ Ⴍ ⤈⒴Ĕ䶚

ⷐ ⭶r s 탦◗คĔ⮞䟪꺣䠑ಳ䮓Ⴍ 궪 3000鯾 2022⮞積횸ਃ딄

⸓ ♒꿈Ĕ㋲ 䓦⮲䳡d ค⇀㉪뫀ऀ⸅穗ਃⳁ ౙ⫡⸓ Ĕ⣯٘ 껈⸓� 䦃Ĕ

귧Ⓛ㉲ 䠚 dႭ䃜ค dႭ䃜缕 뫀Ⴍ 횸ਃ껚䠚䂃Ĕ껐 �滅೴䚈 탥ഇĔ䊩╢

횸ਃ읞 缕Ĕ䑡 䦃Ⴍ䃜蕧 횸ਃ䠚䂃 ಋ  
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⽤4Ģ Ⴌচ횸ਃ ⭶㉲ 䠚 Ⓑ꿿 

 

귩깼 Ģ 䦃꜕ Ĕ 䦃 Ĕ ೽ 귋  

䦃 횸ਃ乢麏⪕⹐Ĕ䶚ⷐⲨᄭ ㉲ dႭ䃜ค d缕 Ⴘ뫀탥 � ⪕泠 ⭶Ĕ

䙬 㙜 ⸓dᄭ귢Ĕ䑡 Ⴍ䃜䠚䂃 䦃 윙౵Ⲩᄭ ㉲ 삳⭥泠 Ĕ拽㻚 ⭶䟪

⾔dഖ緜囯뫀 ౧� Ĕ䶚ಋⲨᄭ ㉲ ⸝� ⱪ 䚈 d ㋹d ค d

⭶d 䒚 d d 린䉝d 禛คd 롗 뫀 10ಋ♒꿈⵷潇ㆆಋr s缕 喃㞳

궼Ĕค㤀⇀☲ ㉲ Ⓑ꿿d喁☲ TPO+◱ 㟜订Ⓑ꿿뫀䡉䗔껶 Ⓑ꿿  

2.1.3.   ꈈ䑜 Ģ 㼑䚈 ැĔ 껌횸ਃ䠚䂃 

ꈈ䑜 㹳 擄⁝ Ⴅ 䦃Ĕ⸤ ⭶ 䚈 횸ਃ㋄ Ⴅ 䦃ㇲ 䦃Ĕ

⇀擛 Ⴏ횸뙹喃㞳穗ਃĔ즹 꿝탦껌 롶궿 ㆖挿 㒖 㤀㍚ ਃ 潇 ೴ 䊨⁳

♒ꋕ嬺  

2022⮞Ĕ ꈈ䑜 ⮞㹳삈ⱪਃⴍ泠 4.1ㅄ Ĕ귇껃 815.1鯾 Ĕਃ

兿껃꽎Ĕ⮞ਃ 兿껃꽎삳 33.4% 惟 2022 ⮞꿩Ĕ ꈈ䑜 꺣䠑恓뙹 껃 441

ⒷĔ 䠚꿙 껃 104ⒷĔ嚩订 뫀 땓 22订  

ꈈ䑜 䶚ಋ 䠚껌 Ĕ ඼ 䬚 䑜 뫀횸 䑡⹐喁 Ĕ㹳삈㼑䚈

⪦꽨⣟ 㒺 ╙࣍㋲ ੷䂃ಆ嚪 ಋⒷ꿿䑡䠂⿲킐껃⤈ Ĕ㙜䡉읅ῇꉅ ꈈ䑜 積

ਃ䟪탦 䋻귆 껌೴ ㄆ껌Ĕ㙜䡉읅छ㹳 ਃ⣟  
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⽤5Ģ 䦃䑜 㒖 㤀㍚ 潇 䑜 ೧ ਃ 궪 ⮞ⱪⴍ䔏兿껃꽎䪃삈 

 

귩깼 Ģ 䦃⮞㴿Ĕ ೽ 귋  

 

䪃5Ģ ꈈ䑜 㹳 ⁝堜 Ⴅ 䦃 윙횸 嬺 䔏䊨⁳♒ꋕ 

횸 嬺  

䬚䲀 궼 Ĕ횸 꾧꺨䡉䬚䓏 

䑜 㒖 䗔䫵 缕⥏뗭䗔䫵 繹 䑜 㒖 䗔䫵 

䠑껥䎴ᾴ䗔껶 缕 䗔䫵 꺕㒖 䗔䫵 

虶⸓롶궿㒖 䗔껶 껥਌ ೧ ㍚ 䖫㒖 䗔䫵 

䊨⁳♒ꋕ 

껌 삳 㼑䚈 ㍚ῇ 껌탦⫒订 녘೴䚈 Ĕㆧ㳓 ㎉ꆍ 䗔껶d 䗔껶d䒾 d뉍 䗔껶뫀⇀擛 ಋⒷ꿿탦 ค

㤀㹳 Ⴌচ낂쟌  

࡬ ࢁ ಠࢁ ⤈⣯ 

䒝  ᾽೮ ⇀⒢ 

금  ๎ ਃ ㇲ 

㒖 嬺  

㱩 ⩤ 䊨⁳⩵⁆Ĕῇ 궷슧탦탦㹳 귩೴뙹䳡탦㒖 㴿  

㆖挿 㒖  롶궿㒖  꺕/㋉ 㒖  

꿣 Ⲩ  㒺㒖 嬺  낂쟌嬺  

귩깼 Ģ ꈈ 䦃꜕ Ĕ 䦃 Ĕ ೽ 귋  

2.2.   횸ਃ⸝�Ģ 䠚䂃 귢Ĕ䊩╢횸ਃ 껌 

惟 2022 ⮞꿩Ĕ 䦃삈 ⸝�Ⓑ꿿꺣䠑 �㯺꛿ 25.8 ㅄ Ĕ횸ਃ䔕꿣 䠔
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2022⮞ 䦃 꿿嚪Ĕ඼횸ਃ⸝� 삳 껌 Ĕ 䦃 ㆸ⸝�㇣꺵 䦃⣯٘r ⸝

+禛㯺+�㇣䠑텦s탦꿣 귧Ⓛౙ⫡ dႭ䃜蕧 dࢯ䕻⁝堜뫀 䦃 ♒⹐੷䂃횸ਃ

⸝� Ĕ䶚ಋ⸝�껌 Ĕ ౵rౙ⫡⸝�d횸ਃ⸝�d린 ⸝�s삳๎ 탦 ಋ⸝

�㖋  

䪃6Ģ 䦃䁦Ⲩ⣻⸝穗ਃ 

ਃ 穗ਃ꿝  

롗  ꇻࢯ
㓥  ゝ 롗  깬껌롗  

਌ ꇻਃ 㖋  

 䕻⁝堜ࢯ
ゝぱⴤ  뫎ࢯ䕻 ꈚ� 

⮲ ⩼ 䕻ࢯ䕻 궼ιࢯ ◕ 

IT ぱ缑  㼑䚈 ⣯  

缕  䖥 궷ౡ缕  

潇 㡴䠚궷꾾  

෺궎䚈  ꆋ䛞  탐 롶궿 

⪕ 
೴껼 Ꚕ �ㄢ ㋹ 껐 擄⁝ 

껐ꉐ⮲䳡 ㇲ ゝด읞ਃ ⸓ 㼑䚈 

귩깼 Ģ 䦃꜕ Ĕ 䦃 Ĕ ೽ 귋  

ౙ⫡⸝�♒꿈Ĕ2022⮞ 䦃䶚䰏䙬 읞⸝탦ౙ⫡⸝�껌 Ĕ౵횸ਃ禛㯺탦⸓

♒ 깱ಋ� ᾨ㍚㗫탐꿈 ⮞䟪 䦃Ⲩ⒥泋ⴤൖ ╱ d ♒읞ਃ⸝�ⴍ㓥 2.2ㅄ ೴

1693.1 鯾 Ĕ⣯٘䠔⥏ Ĕ ⥏ ▇ ╱ Ĕ ⥏ ⴍ㓥 5644 鯾 Ĕ╙࣍╙⮞

泋ⴤⲨ噻ⴍ㓥 䠑 8667.1鯾  

횸ਃ⸝�♒꿈Ĕ 䦃 2022⮞౵깼 껈㎉ ㋄뙹禛㯺Đ䔕꿣 2ㅄ đd Ⴍ 禛

㯺Đ䔕꿣 2ㅄ đd꾢⮲㼑䡉೅禛㯺Đ5000鯾 đd 禛㯺Đ䔕꿣 5ㅄ đĔ⸝�

꼒 귧ⓁႭ䃜蕧 dࢯ䕻⁝堜d 潇 惟 2022 ⮞ Ĕ 읞⸝ ㆸ禛㯺 ⸝

�탦 d䂯ꉐ d 궷 d 㼑䚈뫀 喁 䕻⁝堜횸ਃࢯ 䦃 禛㯺

⸝�⸓䠑䌔䆽 2.19 ㅄ Ĕ⩹ 횸ਃ�㯺䔕꿣ⳁ 21.33 ㅄ Ĕ禛㯺⸝�嚪탦 ┹ ⴤd

뫎ࢯ䕻d궷 뫎ⳁ뫀䡉 䕻⁝堜Ⓑ꿿Ĕࢯ 䦃積 2021 ⮞ ⸝�탦 ⴤⒷ꿿積

ꎰ궪䡉カ � 㳓Ĕ⁹ 䠔 궪 30  

䪃7Ģ惟 2022⮞ 12 31㡴 䦃滙ⱪ禛㯺 

꿝  䌔䆽䔕꿣 ⸝�♒⹐ 

㋄뙹⸝�⸓ 穗ਃ 2ㅄ  

⸝� ㍚ 潇d 䡉僧 䚈

d ㋹뫀ౙ⫡ 횸ਃ♒꿈탦㋄뙹Ⓑ

꿿ģ⸝�⭶ 윙౵ ⢫삳  

Ⴍ 횸ਃ⸝�⸓ 穗ਃ 2ㅄ  

⸝� 缕 d 缕롶 뫀Ⴍ䃜蕧 횸

ਃ♒⹐탦㋄뙹Ⓑ꿿Ĕ⸝�⭶ 윙౵

⢫삳  

꾢⮲㼑䡉೅㋄뙹⸝�禛㯺⸓ 穗ਃ 5000鯾  

⸝�ࢯ䕻횸ਃ♒꿈탦㋄뙹Ⓑ꿿Ĕ⭶

౵ ⭶삳 Ĕ ⸝� ⭶

슪摳딄 꽨⣟ ⭶탦Ⓑ꿿Ĕ౵윴

Ⓑ꿿삳  

下载日志已记录，仅供内部参考，股票报告网
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횸ਃ⸝�⸓ 穗ਃ 5ㅄ  

윙⸝�ࢯ䕻⁝堜d롗 䕻ࢯꇻdࢯ

㒺뫀 횸ਃĔ ౵ 횸ਃ삳 윙⸝�

♒⹐탦d積禛㯺䵐 ㍚ꋕ탦 꿼⸝�禛

㯺  

귩깼 Ģ 䦃 Ĕ ೽ 귋  

 

䪃8Ģ惟 2022⮞ 12 31㡴 䦃 ㋄禛㯺 

꿝  ㋄漷껅 

꿙 䌆⮲⸝�穗ਃ 49.7% 

෵㋄뙹⸝�⸓ 穗ਃ 49.6% 

ಽ⁏ 읞ਃ⸝�⸓ 穗ਃ 32.8% 

껐읞ਃ⸝�穗ਃ 8.0% 

귩깼 Ģ 䦃 Ĕ ೽ 귋  

䦃린 ⸝�♒꿈Ĕ2022 ⮞ 䦃⣯٘禛㯺d�㇣䠑텦 꿿嚪穗ਃ ⹐䠔䠚⿲積

㴿 꿩 ⥏ Ĕⴍ㓥꽎ⳁ 35.8% 䦃⣯٘ ด ೽೴린⣯禛㯺Ⲩ⒥㤀껈れ䡉�

㇣䠑텦Ĕ積禛㯺⸝�禛潔 㙜䡉읅◗낂麏⫡㟜⸓Ĕ깱ಋ⸝�㞳 Ĕ㹳삈탥ഇ 念ĔⲨ

⸝�뉍搔Ĕῇ ⸝�㱩꽎  

䪃9Ģ惟 2022⮞ 12 31㡴 䦃れ䡉�㇣䠑텦 

꿝  䌔䆽䔕꿣 

䪃 䔕꿣

下载日志已记录，仅供内部参考，股票报告网
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㋞ Ⓑ꿿 㙜 ┹ ೧䒝 䚈 Ⴅ 䦃 䁦禛⣟d 媽 ಋ 귩 d೧ 䌔 횸

ਃ禛㯺뫀  

ਏ䡉윗〔⣟඼䲀 㙜 궵 嚩⇀㉪ 䚈 Ⴅ 䦃� Ĕ 껈 嚩⇀㉪Đ đ

嚩订੷䠚䔏� 㒖 嚩⇀㉪ Ⴅ 䦃⸤ ਃ꼒ㆧ탦즹㒺嚩订 䚈 嬺

穗ਃ㎲䡉Ĕ禛 喁 ⭶ 嚩⇀㉪積 緜횸ਃ㒺d횸ਃ 緜㒺탦꿈⸓ ĔⒷ꿿

䔕텦ค㤀 㒺嬺 䔏낂쟌㤀羀Ĕ ┹ 緜 ⪤ 嬺 d 緜乢੤ค㤀

읞 d횸ਃ 緜㒺 읞 喃㞳䔏䑡䠂 뫀 㟁ಋ  

䪃10Ģ 䦃횸ਃ䔏 ਃ⣟횸Ⓑ꿿䡉꺈 

Ⓑ꿿꿝  Ⓑ꿿䔕꿣 Ⓑ꿿㐻궗 Ⓑ꿿낂쟌  

嚩⇀㉪Đ đ嚩

订੷䠚䔏�  

缕㒺嬺

䔏낂쟌㤀羀

13鯾♒ 

Ⓑ꿿඼拽㻚 嚩䔏㋄ 䦃 탥ഇĔ౵

㒺 삳

下载日志已记录，仅供内部参考，股票报告网
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⽤8Ģ 䦃 2022⮞ 䠔〔ᾨ⭶ Ⲩᄭ 

 

귩깼 Ģ 䦃 Ĕ ೽ 귋  

3.3.   꽇 嬺 Ģ滤꽇 ⸓䒾 䠚䂃 꿣  

惟 2022 ⮞꿩Ĕ 䦃滤꽇 꾕 ൑ ⱪ꺞 4 啓Ĕ롗 ౶ d꿓 ೴삈僧㒺

翿귒⾉ 3啓 꽇 嬺 삳 䦃횸 潒⸓੷䠚 윙 ൑Ĕ2022⮞ 䦃꽇 嬺 ⮞㹳

삈ⱪⴍ 2.1ㅄ Ĕ꽇 � ㋲ ╭嬺뙠껃罭 Ĕ䑡  ⵑ Ĕ⣯٘ڄ⤈꾟 ῇ

喁 ㉲ d 꿝 Ĕ㋲ 㙜 喁 ৾Ĕ㙜䡉읅ῇꉅ꿿嚪턩㞵⩤ ㉡ Ĕ惟 2022⮞

꿩 䦃꽇 ൑⮞氥䄃 ⩤턩囼ⳁ 177鯾 Ĕ 꺞 껼 耬궕氥䄃 ⩤읞ㆸ

੷ 7⮞౵깼ꎰ ੬็Ĕ 䂯 ⣟⭶ 耬궕⩤ॣ껥䇱䡉  

䪃12Ģ 䦃 껌꺞 㡟깠䡉꺈 

Ⓑ꿿꿝  Ⓑ꿿㐻궗  

꺞 껼耬궕 

꺞 껼耬궕 ಋ ⇀擛 껼 ㊃ ĔⒷ꿿

䔕텦 꿈㋲ 760㋫Ĕ ⸝� 20ㅄ Ĕ⸤ 꺞 껼 翿⭶๎

Ⓑ꿿Ĕ ⭶ 䠑 6ಋ਌䃜⭶ Ĕ20 Ⓑ 꺞 ⁆Ĕ ⭶�⸓ 꺞d

ಂd ಂd꼉䮓೴  㲺䡉  

 

꺞 껼 耬궕 

꺞 껼 耬궕 ಋ ⇀擛 껼 ㊃ ĔⒷ꿿೪⣟꿈

㋲ 100㋫Ĕ ⸝� 3ㅄ ĔⒷ꿿삳⇀ 껼 ⁆ 耬궕੷ 슪Ĕ

⭶ 䠑 4ಋ⭶ Ĕ13ಋ 꺞Ⓑ꿿Ĕ ⭶ 궖 Ⓑ꿿d롗 롶궿d

嬺 d  뫀㓫턚r⇀䟪䖩㘯 꺞 s쀙れ  

 

꺞 䶚꺝漷 耬궕 

꺞 䶚꺝漷 耬궕ค 꿈㋲ 0.7 鯾♒Ĕ ⷱ 13 ಋ 꺞㤀

㍚Ĕ삳⇀䟪䡉ॣ 탦潒⸓ 꺞 Ĕ꺞 喁 ㄆ껌೴꾢 㹳

삈 ⮞ῇꉅĔ껒 껣⮞ ⴤ ⇀ 꺞 ਃ꿦㎷rꎰ贵 꺞

㎷s  
 

喁 ⭶ 喁 ਃ ⭶

75.8%

24.2%

下载日志已记录，仅供内部参考，股票报告网
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꺞 꺞耬궕 

꺞 꺞耬궕 껌 ค ⇀䟪䡉ॣ䇱 僧 㼑䚈꺞 ĔⒷ꿿೪

⣟ 1230 ㋫Ĕ ⸝� 25ㅄ Ĕ ⭶ ⸓㼑䚈 꺞㤀羀d ಂd

d ਃ뫀潒⸓  49 ಋ 꺞㤀㍚Ĕ ᾧ⪦耬

궕삳�뙇 d d 꺞d䪵ㇲ 䡉탦ಋ 읚䟪䪵ㇲ ⁆꺞 Ĕ

⸤ 喁䇱䡉擛 ⴤr▇ 젞㛬⒢뙇 禛⣟s ೅탦읚䟪꺞   

귩깼 Ģ 䦃꜕ Ĕ ೽ 귋  

 

⽤9Ģ2022⮞ 䦃꽇 嬺 ൑ⱪⴍ䔏氥䄃 ⩤턩囼䪃삈 

 

귩깼 Ģ 䦃 Ĕ ೽ 귋  

3.4.   缕롶 Ģਃ ꉅ 껌횸ਃ껚⪤ ῇꉅ 

삳 喁⭶ 깼䠚䂃톎⸀Ĕ궪`⮞깼 䦃 ㆸ귇 ੷䂃깱ค䔏ῇ嚪 潇

Ĕ 삳 ⭶䟪 꿓롗 Ⓑ꿿ĔⒷ꿿 ค 㳓�缕鮘㟌⭶ 䖂꺵톎⸀Ĕ

╙࣍缕 㱩쏅蕧 ⭆ 롶궿 ০Ĕῇ 롗 롶궿 껥Ĕ2022⮞⮞Ĕ 䦃롶 ൑

⸝泠�㯺 1.1ㅄ Đ뙠ⷱ㤀羀ค㤀⸝泠đ  

䖂꺵♒꿈Ĕ2022⮞ 䦃 䖂꺵ῇ 䠔㱩 5啓 귇㒺 䖂꺵缕껌㙜䡉

읅ῇꉅĔ⮞䖂꺵 껥 9641.2鯾ῧĔ╙漷䠔 4.7%ģ㹳삈ⱪⴍ 3.9ㅄ Ĕ╙漷䠔

67.2% 2022⮞䟪ࢰ ⣟ㆸ귇 삳喁☲啓⣟ㆸ 귇 킐껃⸝䲀ģ 蘈 d

d㼑䚈 䚊깱Ⓑ꿿 읅䑡㙜  
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下载日志已记录，仅供内部参考，股票报告网
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⽤10Ģ 䦃 ㆸ 5啓 Ⴌচ㡟깠 

 

귩깼 Ģ 䦃 Ĕ 䦃꜕ Ĕ ೽ 귋  

 

⽤11Ģ2022⮞ 䦃 䖂꺵ਃ 䖂꺵껥䔏╙漷  ⽤12Ģ2022⮞ 䦃 䖂꺵ਃ ⱪⴍ䔏╙漷 

 

 

 

귩깼 Ģ 䦃⮞㴿Ĕ ೽ 귋   귩깼 Ģ 䦃⮞㴿Ĕ ೽ 귋  

䦃㇣ 㖋䡉㒺♒꿈Ĕ惟 2022 ⮞꿩 䦃㇣ 㖋䔕꿣㙜䡉읅깱ಋĔ㇣ 䔕

꿣䠔䶚 ⭶ 55啓 滨Ⴘ䔏 1900 꺷 ㇣ 㖋말 䦃積롶 ㋹ਃ ♒꿈

䠚껌Ĕ2022 ⮞ ಋ 㹳삈ⱪⴍ 9256.4 鯾 Ĕ2021 ⮞Ⓑ꿿ⱪⴍ 1634 鯾 Ĕ╙

漷䠔 466.5% ⮞䟪 ಋ 읞 꿣 Ĕ킐껃㹳삈 ⸓⿲泠Ĕ⮞ 79Ⓑ

껃탦⪕泠Ĕ㙜䡉읅⁌䠚穗ਃ읞 缕Ĕ╙࣍䶚ⷐ⇀ 喁 ᄭ귢Ĕ ⷩ㹀 喁 d
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下载日志已记录，仅供内部参考，股票报告网
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ῇꉅಳ䮓ਃ 껥Ĕ㙜䡉읅ࢍค㋉ 䦃롶 횸ਃ껚  

 

4.   린 궏㋞ࢍआĔਃ� 깼㆖  

4.1.   ⱪਃ 䪃삈 Ĕਃ�⾤積䠔 ಠ媽 

䦃궪⮞깼ⱪਃⴍ泠 Ĕ㟘꿸귇껃 ⾤䠔 ಠ媽 귩 2022 ⮞⮞㴿Ĕ 䦃

2022 ⮞⮞㹳삈ⱪⴍ 107.2 ㅄ Ĕ╙漷ㆸ쏅 9.8% 2022 ⮞ 䦃㹳삈㟘꿸귇껃 3.1 ㅄ

Ĕ╙漷⥏窑 23.6% 궹ⱪਃ�ㆸ琈 윙 罭깼滙౵ㆸ` Ĕ2022⮞Ĕ⾔⣟횸喁 䖂

㋭ Ĕ ⾔ಳ䮓 삳 䦃 윙ⴍ泠깼 Ĕ贵喁 ㄆĔⱪⴍ䪃삈ㆸ琈 삳

囼Ĕ贵Ⓖ㡟䔏Ⓖ㡟╢੷㳓㛬╤슪㛬╤�꛻㞽㒺뫀 ㄆĔ 䦃꽇 嬺 ਃ�䪃삈

ㆸ琈 Ĕ䙬 ਃ�궹ⱪ㡟깠潇 䡉 탦㔈꺣  

ꈈ䑜 䠚䂃 ැĔ 䖂꺵ῇ 䠔㱩Ĕ㹳삈㇣ 㖋䡉㒺 2022⮞ 䦃깼

滙 ꈈ䑜 탦䑜 㒖 㤀㍚ 䑜 ೧ ♒꿈㹳삈ⱪⴍ 4.1 ㅄ Ĕ 2021 ⮞⫡

ㆸ琈Ĕ䩑嘢떽඼兿껃꽎 積 30%ᅁ 탦 䦃䶚 䠚Ĕ 䶚ಋ 䠚⸝

泠Ĕ䶚 छ㹳 ਃ⣟  

2022⮞ 䦃 ⢾ਃ 䖂꺵㹳삈ⱪⴍ 3.9ㅄ Ĕ╙漷䠔 67.2%Ĕ兿껃꽎㙜䡉읅

ῇꉅ 20.6%Ĕ 2022 ⮞Ⴌচਃ ⱪⴍ 삈ಋ 䠔 탦 윙 罭삳 䦃㙜䡉읅䙬

䖂꺵ਃ 㙜 ῇ 䠔㱩ģ╙࣍Ĕࢰ ⣟ㆸ귇 삳 喁☲啓⣟ㆸ읚귇 킐껃⸝

䲀ģ 蘈 d d㼑䚈 䚊깱คⒷ꿿 읅䑡㙜Ĕ5啓 귇㒺 䖂꺵缕껌㙜

䡉읅ῇꉅ  

 

 

⽤13Ģ 䦃ⱪⴍ䔏䠔 摘㡟Đㅄ đ  ⽤14Ģ 䦃㟘꿸귇껃 䠔 䔏摘㡟Đㅄ đ 

 

 

 

귩깼 Ģ 䦃 Ĕ ೽ 귋   귩깼 Ģ 䦃 Ĕ ೽ 귋  
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下载日志已记录，仅供内部参考，股票报告网
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⽤15Ģ䑜 㒖 㤀㍚ 潇 䑜 ೧ ⴍ泠䔏䠔 Đ 鯾 đ  ⽤16Ģ ⢾ਃ 䖂꺵ⱪⴍ䔏䠔 Đ 鯾 đ 

 

 

 

귩깼 Ģ 䦃 Ĕ ೽ 귋   귩깼 Ģ 䦃 Ĕ ೽ 귋  

궪⮞깼 䦃Ⴌচⴍ㓥꽎 ㆸ琈Ĕ 2022⮞Ĕ兿껃꽎d㟘꿸귇껃꽎Ⲩ⒥삳 15.6%

೴ 2.9%ĔႬ 2021⮞Ⲩ⒥ㆸ쏅 1.7pct೴ 0.5pct 윙 ⾔⣟횸喁 䖂 ㋭

Ĕ╙࣍贵㳓Ⓖ㡟罭 ㄆĔꤘ⁒喁 롶궿 䖂 虶 ⧬ Ĕ㛬╤슪㛬╤꿣 Ⓖ㡟৊

ਃ톎⸀d㛬╤੷ ㆸ쏅Ĕۼ㈠⪕ 䦃⾔⣟횸੷䠚d꽇 嬺 뫀Ⴌচਃ 䪃삈䔏

궹ⱪႬচ 嚪 ㆸ琈  

ۼ 滅 捃Ĕ 䦃 2022⮞ಳ㇣╤䲀꽎삳 7.2%Ĕ䖂 蕧 Ĕ䩑Ⴌ 2021⮞

ῇꉅĔ 䦃궪 ⮞ಳ㇣╤䲀  ೴㆖ౡĔ ꉅ䑪ഇ  

⽤17Ģ 䦃Ⴌচ ⱪਃ 兿껃꽎㡟깠 

 

귩깼 Ģ 䦃 Ĕ ೽ 귋  
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下载日志已记录，仅供内部参考，股票报告网
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2022 ⮞ 䦃궹ⱪ䪃삈㋉䑐턩⾕Ĕ䩑 깼⾤積㟌‑䠔 ಠ媽 䦃Ὲ挿⭶ 궹㈔

㹳껌 읅ῇꉅdഇ⸅㋉궮Ĕ ⭶塛 횸ਃ䠚䂃 ⸓d㼑䚈읞 ῇꉅĔ౵ 2.5%탦〔

⣟೪⣟꿈㋲Ĕ읞潇 궪 8%탦궹㈔ 껥 2022⮞Ĕ ⭶⮞ 롗횸 1766ㅄ

d㹳삈䠔 3%Ĕ䔕꿣౵ ਃ 횸 3602ㅄ Ĕ䠔 3.7% 惟 2022⮞

⭶ 䡉僧 䚈 d ㍚ 潇껣ಋ ⪕횸ਃ횸 Ⲩ⒥ⳁ 1560೴ 1220ㅄ Ĕ╙࣍

䕻⁝堜d�ࢯ ☧d嚩订೴ 䚈 뫀 횸ਃ횸 ⮞㋻䠔 30%Ĕ 횸ਃ횸

d 䚈 횸ਃ횸 ೪䔕꿣౵ ਃ 횸 漷 Ⲩ⒥ⳁ 60%೴ 70%  

䦃횸ਃ ⱪ♒꿈缕껌  Ĕ ⭶ ⱪ궹 嬼䉝Ĕ䕠㍚ ⭶ ⱪ嬺 탦횸ਃ껚

탥ഇ 䦃৊ 롗꿞ࢍआㄛ씗䔏 ꈈ䑜 ㆸ롶궿 ㆖挿 㒖 嬺 횸ਃ 탦ค㤀d

ⱪ䔏딄 ㋲꺣㎉嬼䉝탦Ⴌচ궹 Ĕ끾 ㎉탥 탦딄 䓴Ĕ穗ਃ嬺 ◗ค Ĕ

╙࣍拽㻚⇀ 喁 䦃Ὲ궼탥ഇĔ 꾩 䠑඼㙜䡉읅깱ಋ횸ਃ ⱪ䔕꿣  

䦃횸ਃ⸝�꿣 ퟄ䑪嬼䉝Ĕ惟 2022⮞ 䦃삈 ⸝�Ⓑ꿿꺣䠑 �㯺꛿ 28.5ㅄ

Ĕ횸ਃ⸝�䔕꿣 䠔 Ĕ 䦃 ㆸ⸝�㇣꺵 䦃⣯ r٘禛㯺+ ⸝s꿣 Ĕ귧Ⓛౙ⫡

dࢯ䕻⁝堜dႭ䃜蕧 뫀 䦃੷䂃⸝� 䦃 喁潒⸓੷䠚㹳껌㙜䡉읅ῇ Ĕ

䦃 ㋭ Ĕ 삳ꎰ윴탦 喁⬱ 슪Ĕ 䦃䑡 ㎉ 喁횸ਃ낂쟌ꉅ ೴ 缕

ῇꉅĔ 喁੷䠚೴턩귟롶궿탦ῇꉅĔ 䦃積읞 ⣟횸d滤꽇 꾕d 缕롶 뫀♒꿈

탦 喁潒⸓੷䠚缕껌඼㙜䡉읅ῇꉅ  

4.2.   Ⱀ 궏㋞ Ĕ 탻Ⱀ ꉅ 

탻Ⱀ꽎 䠔䶚Ĕ䠔 䑪ഇ ೴㆖ౡ 2022⮞ 䦃�횸탻Ⱀ꽎䔏Ῥ� ⴍ考㘯

탦�횸탻Ⱀ꽎Ⲩ⒥삳 74.3%೴ 71.2%ģ귇탻Ⱀ꽎삳 165.0%Ĕ삈㯺 Ⱀ漷積 2021 ⮞탦禛

潔 ⴤ殡ῇꉅ 0.98Ĕ 䦃 린 궏㋞䔏탻Ⱀ㡟깠 삳ࢍआ  

⽤18Ģ 䦃�횸탻Ⱀ꽎㡟깠  ⽤19Ģ 䦃귇탻Ⱀ꽎䔏삈㯺 Ⱀ漷 

 

 

 

귩깼 Ģ 䦃 Ĕ ೽ 귋   귩깼 Ģ 䦃 Ĕ ೽ 귋  

䦃 탻Ⱀ䔕꿣 䠔ࢍ Ĕ탻Ⱀ궏㋞ Ĕ 탻Ⱀ೪漷 87%

下载日志已记录，仅供内部参考，股票报告网
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擛⾔⣟횸 乢麏Ĕ 탻Ⱀ䔕꿣 ꉅ 惟 2022 ⮞꿩Ĕ 䦃 탻Ⱀ 䠑

41.0ㅄ Ĕ 탻Ⱀ 䠑 276.2ㅄ Ĕ 䦃 탻Ⱀ೪ 탻Ⱀꮫ ౵ Ĕ궏⸓

䦃삈㯺 Ⱀ뫀 귩Ⲩ Ĕ 㘯 껌ㄛĔ 탻Ⱀ궏㋞ࢍआd㆖  

⽤20Ģ 䦃궪⮞ d 탻Ⱀ ೪漷㞽㒺  ⽤21Ģ 䦃궪⮞ d 탻Ⱀ 㞽㒺 

 

 

 

귩깼 Ģ 䦃⮞㴿Ĕ ೽ 귋   귩깼 Ģ 䦃⮞㴿Ĕ ೽ 귋  

4.3.   ㋲ 䑡㙜 ⹐䠔䠚 Ĕ ㄆ䬚喁 Ⴌচ乢麏 

䦃㋲ ㄆ䬚⇀擛乢麏Ĕ⫽ ⇀穗ڄ 纉Ĕ摳⣯٘⹐਌ 䙬㔂䠚 A ㋄㋄ 꿼

��㯺뙠 ٘ 16 ㅄ 積 䓜궹㈔  슧 ⾔⣟횸喁 䠚䂃Ĕ샂㹳 ൲ ⤈

囯d 꿓롗d Ⓑ 탦৊ῇㆸ 䦃⹐਌ 䙬㔂䠚 A㋄㋄ Ĕ꿼��㯺඼ 泠

႞ 㽑೴ 꺞 㽑 ⭶껣 ⾔⣟횸੷䠚Ⓑ꿿 Ĕ⿲念 ॣ �㯺䔏 ႬচⰐ

滅囼䠚 摳꿼��㯺뙠 ٘ 16 ㅄ Ĕ뙠 ٘ 䦃䠚 ৊ ㋄滅탦 30%Ĕ䠚 ⪤

඼뙠蕧 ⪤禛ᾴ㡴৊ 20 ⤈⒴㡴 䦃㋄ ㋻⪤탦 80%㙜 䠚  

䪃13Ģ꿼��㯺䲀䡶 

೅ Ⓑ꿿꿝  ⸝�㯺꛿Đ鯾 đ 꿼��㯺摳⸝泠㯺꛿Đ鯾 đ 

1 ႞ 㽑 264,362.0 10,000.00 

2 꺞 㽑 ⭶ 325,447.0 

下载日志已记录，仅供内部参考，股票报告网
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5.   먆껃 ⸝�ค  

5.1.   먆껃 ⁹  

⾔ಳ䮓ਃ 삳 䦃 윙ⴍ泠깼 Ĕ궪⮞ ਃ ⴍ泠೪ⱪⴍ 85%ᅁ 䦃r

㽑䗔sⒷ꿿탦੷䠚 ⱪ⣻䠂䫶 ⴤ喁 䌔㆖ Ĕ積 喁 껢൲┣㋳Ĕ㳓 r

㽑䗔s횸 ৗ⹐ 괜Ĕ඼䙬ਃ ⱪⴍ䪃삈ῇ ㆖⁒㘶䖻ģ╙࣍Ĕ 乢麏뙠䓤꽨㹳Ĕ

඼䙬ਃ ಳ䮓䔏궏 䪃삈ῇ 껌 䠑 2023⮞ 2025⮞ 䦃 ⾔ಳ䮓ਃ ⱪ

ਃⴍ泠삳 87.4d92.1䔏 99.0ㅄ Ĕ ⮞䠔 Ⲩ⒥삳 2.9%d5.5%䔏 7.4%  

䑜 㒖 㤀㍚ 潇 ೧ ਃ ൑ 䦃㙜䡉읅ῇ ꈈ䑜 積 ਃ䟪탦 䋻

ㄆ껌೴귆 껌Ĕ 䦃 䶚ಋ 䠚껌 Ĕ⿲ ඼ 䬚 䑜 뫀횸 䑡⹐喁 Ĕ

㹳삈㼑䚈 ⪦꽨⣟ 㒺Ĕ 䠑 2023 2025⮞ਃ ⱪⴍ삳 4.3d4.4䔏 4.6ㅄ Ĕ

⮞䠔 Ⲩ⒥삳 3.2%d3.5%䔏 4.7%  

Ⴍ䃜 ⢾ਃ䔏 䖂꺵 ൑Ĕ⇀擛Ⴍ䃜蕧 乢麏䑡 Ĕ횸ਃ ⭶탦缕 롶 潒

⸓ ⱪ嬺 톎⸀뙠䓤ῇꉅd䊩╢Ĕ 䠑 2023 2025⮞ⱪਃⴍ泠삳 4.2d4.6䔏 4.9ㅄ Ĕ

⮞䠔 Ⲩ⒥삳 7.6%d7.9%䔏 7.6%  

꽇 嬺 ਃ ൑Ĕ 贵Ⓖ㡟 ㄆ뫀罭 ㄆ ಋĔ䩑積滤꽇 ਃ ㆸ 媽

䦃꽇 � ㋲ ╭嬺뙠껃 ㄆĔῇꉅ Ĕ⣯٘ڄ⤈ ῇꉅ喁 ㉲ d 꿝 Ĕ

䠑 2023 2025⮞ 䦃꽇 嬺 ♒꿈඼ 읅 깡 Ĕ 媽ਃ ⱪⴍ Ⲩ⒥삳

2.1d2.0䔏 2.0ㅄ Ĕ ⮞䠔 Ⲩ⒥삳-1.3%d-1.3%䔏-1.3%  

ਃ ♒꿈Ĕ 䦃 ⮞ ⷱ탦漰Ⲩਃ 뙠Ⴌ╙Ĕ뀑౵Ⲩ ਃ ⿲㙜 摘漰 Ĕ

꾩 䠑 䦃 ਃ  2023 2025⮞ⱪਃⴍ泠Ⲩ⒥삳 12.9d13.9䔏 15.3ㅄ Ĕ

⮞䠔 Ⲩ⒥삳

下载日志已记录，仅供内部参考，股票报告网



 

ฒ 缑 낔滤㎲㳓탦꿄 윪꿙䁦Ⲩ 
೽ 귋  

䦃㋭ 귋 
 

 26 / 29 

yoy(%) -24.4% -1.3% -1.3% -1.3% 

ਃ  1223 1294 1391 1533 

yoy(%) 176.7% 5.9% 7.4% 10.3% 

ⱪਃⴍ泠 10724 11082 11703 12585 

yoy(%) -10.5% 3.3% 5.6% 7.5% 

ⱪਃ 滅 9049 9308 9783 10468 

yoy(%) -8.6% 2.9% 5.1% 7.0% 

兿껃 1675 1774 1921 2117 

兿껃꽎 15.6% 16.0% 16.4% 16.8% 

귩깼 Ģ 䦃 Ĕ ೽ 귋  

5.2.   ⸝�ค  

䦃 삳 喁 ⭶ r 횸ਃ⸝� ⱪ೴횸 潒⸓੷䠚嬺 s穗ਃĔ

䦃Ⴍ䃜 ⢾ਃ䔏ࢯ䕻⁝堜횸ਃ ⱪਃ 䖂 ਃ䟪꼒ㆧ⣟ Ĕ 꾩 䠑 깼 䦃Ⴌ

চਃ ඼࣭ 䠔 꾩 䠑 2023/2024/2025 ⮞ⱪⴍⲨ⒥삳 110.8/117.0/125.9

ㅄ ģ㟘꿸귇껃 삳 3.1/3.4/3.7ㅄ ģ䙬䬚탦 EPSⲨ⒥삳 0.27/0.29/0.32 /㋄ 꾩

泋ਃ䟪 ⭶੷䠚 ⱪ穗ਃ 삳㆖漷 䦃㙜 ⁹ Ĕ2023⮞⮞ ㋻ PE삳 24.8

귩㆖漷 䦃⁹ Ĕ 꾩 2023⮞ 24.8 PE⁹ Ĕ䙬䬚꿿嚪⪤삳 6.7 /㋄Ĕ☲囼

㗫탐 r꽶泠s  

䪃15Ģ㆖漷 䦃⁹  

䦃꿝  僧䰏 

惟 9

25㡴ⴍ끪

⪤Đ đ 

EPSĐ /㋄đ PE 

2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E 

겉▇ 㼑 600895.SH 22.76 0.53 0.67 0.77 0.89 21.4 34.2 29.4 25.5 

⇀⇀꾕 600007.SH 19.53 1.11 1.26 1.35 1.39 14.3 15.6 14.5 14.1 

෧擛纹 600663.SH 9.71 0.27 0.34 0.40 0.52 36.2 28.3 24.3 18.6 

딄 ┣* 001979.SZ 12.58 0.41 0.69 1.20 1.68 30.8 21.2 12.2 8.7 
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⸀ 뙠㟌Ĕ ਃㆸ 껌䶚ಋ  
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㋄ ಋ린 䪃  
[Table_Finance] 
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