EHAEY | iEXFRBE — L&5iFR
600276.SH

-\

>y
Bit%: EAN

T HMAE AR T 48.38
WMIRIPERT AT

LiEsR A

(%) AE ] 3 12
45 NMA ANA AA
o 76 67 134 17
Aaxt _EiELE 2% 84 109 112 09
KATHE# (A7) 6,379.00
RiBE (BA) 6,379.00
B (AR BA) 308,616.13
3NMABHREH (ART BA) 2,164.89
E R AFALAE] (%)
LB E R A A RN 5 24.11

FAHF: 2vals 4, Wind, #HRER
X 2025 £4 H 11 BTN #RE

XA IR E

(e E%H) 20241028
(e EH) 20240822
(B EZH) 20240418

W 4% B FRIE R AR A TR 8)
EEHERBT L ALK
EHAd: LFHH
EHRSHIF: 3] E A

enyang.liu@bocichina.com
IEAF L FEH %5 . $1300523090004

202554 A 14 B

H TG AAGIIBR | SIFFTAL A 5]

HE: NN 2024 FE, DIANLFERTI 27985 1L, RAHEK
22.63%; V2 & LA S IR A 4 AIEH 63.37 10T, REK 47.28%, =3
Va4 A K 61.78 1L, FMEK 49.18%. A FIE&KEAE 10 Kk
RALEA] 200 To 2 S RIGAREIEK, RAVF T 8] 69 £k 3dz AR 4] 3
FEEBMAE, BHIARE,

F & S4 L oE 3

BB FERLGHE, OFFERBERHEK, N 2F Lt K,
F2—Jrdm, ERMNAGH GG R EET R, N8BT
BeRAE: B @, NEEIS BD R P I ANIGE, 2024 F, N3]
J& 2 Merck Healthcare 1.6 1z B T 3t s % T & 4+ 2 ¥4 & Kailera
Therapeutics 1.0 12 % 7L+ 9h 34 7T B A 35 4 7T 4, it — & 450 8] i
kUi, SFERA, Q4 FEEENT LN 77.95 2T, R
K 34.26%, V3HE4AEA 1717 12, Bk 107.20%; F=dF )3 54 F)
4 15.62 12T, FlH3gk 99.94%, v9Z EfFRidigk,

RHBRTRET R, FRREFFERFRN. 2 5] 2024 5 4137 ik
ANk 3] 138.92 feu (i, TadfsbiFreTdN) , Bl K 30.60%,
SN L E A 49.64%, CHFiL 50%. B E 24 FFR, NEOH 17 Hb)
ks, H 2024 4, NAA2HFLE LM AT R, KANFHKE
PR, QAR PRERFFH R K, 2024 F, N &) RXIZNER
it 82.28 1z, P % AALHF RN 65.83 1074, RIELEH &K FIHZA,

R B RER HIE MR, FERPRLAR, 2024 F, N5 HLmmix
Bt mEiR, CRBEERI22FRERA2 AREATERE B, #—
AR G ENTAE, XAENRHE LT Bk ¥, N5 BH
EF Ao G B 69 Rk, BB, Kt L&, AYeA B &
TEEHAETE R, it 25-27 554 47 FAH = & Ak F R, 2§
FEGRBBRR Y, FFNKBEE.

fE48

FAVYEAF TN 8] 25-26 3441 KR 67.04, 79.75 /27, TN 2027 Fn
B )aH4 A8 4 92.04 12T, AT EPS 4514 1.05, 1.25, 144 ©., &£ % 4
A 11 Bdk#E, 28] 25-27 xR PE 4415 46.0. 38.7. 335X, ~E4EHRIT
SRk, BAVEREAN T LA BT 65 K, H BT

WL | E e L EN%

B NEHE AR EREBRARTUE, FREA) LG E R M,
BEXHE

F4H: 12A318 2023 2024  2025E  2026E  2027E
FBBENART BF) 22,820 27,985 31597 36,685 42,416
K (%) 7.3 22.6 12.9 16.1 15.6
EBITDAAK T & 7) 4,831 7,271 8,510 9,973 11,585
Ja B4 AHART T7) 4,302 6,337 6,704 7,975 9,204
K (%) 10.1 47.3 5.8 19.0 154
T A E R B (AR T) 0.67 0.99 1.05 1.25 1.44
i & % (1) 717 48.7 46.0 38.7 335
g E(12) 7.6 6.8 6.1 5.4 48
EV/EBITDA(4%) 55.4 36.9 33.0 274 23.3
R E (ART) 0.2 0.2 0.2 0.3 0.3
P% 8. % (%) 0.4 0.4 0.4 05 0.6

TR : v al s’ 4, P HRIERFN



@ 4R EH

FlHEZART B7)

AERERXART BA)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
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