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L AT R (T) 39.40
—F & & RIK(T) 42.42/12.74
E AL ) 177.97
RABTATA(L ) 164.55
B A (LRR) 4.52
ﬁ:ﬁﬂs’ii\(faﬂx) 4.18
I3 A #FE(%) 171.48
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® —FFMAFIL KR, RRFHHEHERRK, £¥ “EN” H4L
8] 2024 FE LN 14.50 12 (R ¥6-42.07%, AT AR O Z); 3844
18-5.40 127 (-392.52%) . /8] 2024 SF454E 3% A £ 54 34.86% (-10.02pct), &
RN MY AMEFRYIET EF. N8 2025Q1 diN 3.77 1t (-39.48%, ik
+79.16%) . 2024 5FILE 25 9.36 1271 (-39.04%); BHm2H 3.70 127 (-51.97%)
AFILESfRREATEK, K01 EH 2025-2026 SFHF#73 2027 55 )3 £ 4 A
H A 191, 2,16, 2.73 12T (2025-2026 R FM A 1.37. 1.85 1), EPS # 0.42.
0.48. 0.61 /A%, LATALMN & PE 9 89.5, 79.4. 62.6 1%, #4F “FEN” 4,
® Ji R A7 %5 ARSS2 g dfdt, BRIFTHHEHEK
/&) AR882 H4: R #k. AR882 (¥e,& URATI1) E & &Ik RBRETT AR, Bff
TR B R G RER R KERE, B AT TR GEERS F.O 1 Bls KX R KR
T ARSR ETFTRRNEZFN T KX ERE, b NP5, AL RALA Bestin-class
B E See 2025 F 3 A 4 B ARSS2 H A I ks AKX 1w A & F N4 3
A 6 B ARS882 43k A4t Il 4 REDUCE2 XIb7 k4 &EH N, 3 4 17 H
ARS882 &KX 4 Il 41 REDUCEL X3 T A Al &% N4, ARSS2 A£ETH
A2 30 /¢ E AR, BRINTHEHE K.
o B kA RBN, FHEZE EMN
o BB R BIENESF RS, 2024 F A EHFKIEANL 325 1 (+7.77%) . 81 4F
REBRER 15 AR L b A TIE77 & kB JE 09 € 37 25 AR882 F= Al T 1445
/M E 69 F 25 APHO1727 K & Tl KXY B APHO1727 /i (GLP-1RA) &
HFREH RGO GTEAF, B AT KT FDA Bl & £S5 R RIKIE .
BAl, N8 fIE K IEATIRA B APHO3571 (¥e.& IRAK4)., T8 N F{2mSF
R kAR AR By APHO2744 (¥e.% GnRH), B AT#H4F IND Wi, /& AT43%
FIGEIR . NS IRENEGAT KGR R A B RAE, AR 28k —%RIt.

® R fe#: T LBUR TR, #HF ARG, Mg &F.
W 9 4% A A5 AR AT
FEAR 2023A 2024A 2025E 2026E 2027E
BN (E L) 2,503 1,450 1,654 1,945 2,513
YOY (%) 9.8 -42.1 14.0 17.7 29.2
)32 54 A (A 7 ) 184.6 (540.0) 191.4 215.8 273.4
YOY (%) -36.5 -392.5 135.4 12.7 26.7
EHE (%) 81.0 61.3 73.1 73.0 74.2
%A F (%) 6.1 -39.1 10.7 10.2 10.0
ROE(%) 5.8 -29.3 8.4 8.8 10.4
EPS(#£7% /L) 0.41 -1.20 0.42 0.48 0.61
P/E(4%) 92.8 -31.7 89.5 79.4 62.6
P/B(4%) 6.8 9.1 8.3 7.7 7.1
HABRIR: BB T IRIERA AT
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Lk G 2023A  2024A  2025E  2026E  2027EMAE R (FF ) 2023A  2024A  2025E  2026E  2027E
ik 1360 1258 1384 1667 2108  FadKA 2503 1450 1654 1945 2513
N4 423 469 535 629 813  Eikm A 475 561 445 525 649
R MK E A B AR 3K 361 349 461 492 738 B LAA R A 42 24 25 30 40
Hpb gk 12 11 16 16 25 EAHEA 1124 506 314 370 503
AT IR 29 19 36 29 55 EFEEA 329 326 248 292 377
oy 346 287 215 379 355 AFAHA 301 312 347 389 503
AR 188 122 122 122 122 ™MH%A 33 31 37 34 37
ERB T 3045 3146 3090 3098 3300 SRR K 0 -40 0 0 0
KA 543 500 430 353 277 HAlkE 42 21 31 33 31
2w 1589 1765 1765 1822 2072 AAMMEEFHIKE 3 -7 0 -6 -4
FF = 447 441 435 434 407  BEFKE -22 -33 -12 21 22
H AR R T 466 439 461 489 544 FEAEKE 0 1 0 0 1
# =& 4405 4404 4475 4765 5408  FLAB 214 -371 258 315 414
A G A 1489 1732 1746 2018 2558 RIS T PN 49 1 48 38 34
s BHE K 550 1000 1131 1062 1661  FdkshF 19 276 79 95 117
REAT 235 B AR AR 202 108 138 153 207 AHEEHR 244 -646 228 257 331
HAbF ) R 737 624 477 803 691 FTATAL 92 -79 51 59 79
ERS Rtk 318 736 616 505 419 #FE 152 -567 177 198 252
KA 2K 160 610 490 379 293 Y EE AR A -33 27 -14 -18 221
HALAER ) 5 158 126 126 126 126 Y2 5B/ 8% A8 185 -540 191 216 273
%At 1807 2468 2362 2523 2977  EBITDA 436 -387 438 479 580
JHMFRAE 76 57 43 25 4  EPS(%) 0.41 -1.20 0.42 0.48 0.61
A 454 452 452 452 452 EXRJLEIES 2023A  2024A  2025E  2026E  2027E
AN 814 682 682 682 682  mKEH
[ &1 1437 802 939 1091 1281 & LMN(%) 9.8 -42.1 14.0 17.7 29.2
V26BN S RERE 2522 1878 2070 2217 2427 A LAHE (%) -24.1 -273.3 169.7 21.9 31.5
RAFA R AR A 4405 4404 4475 4765 5408 VB TAAENAANIAY) -36.5 -392.5 135.4 12.7 26.7

KAV

24 F(%) 81.0 61.3 73.1 73.0 74.2

A E (%) 6.1 -39.1 10.7 10.2 10.0
ALARER(E A L) 2023A  2024A 2025E 2026E p{pki)  ROE(%) 5.8 -29.3 8.4 8.8 10.4
BB EHRAELR 458 -550 176 595 200  ROIC(%) 4.8 -143 53 58 6.1
b IR 152 -567 177 198 252 EREe A
I8 4K 176 208 173 188 212 WE A E%) 41.0 56.0 52.8 52.9 55.1
%% A 33 31 37 34 37 A RARRE%) 16.8 67.5 61.3 457 56.2
S TP 22 33 12 21 22 REhkE 0.9 0.7 0.8 0.8 0.8
TIEFETH 64 243 220 152 323 @k 0.6 0.5 0.6 0.6 0.6
ARz g R4 R 12 -13 3 3 -0 EEfS
BT EFHALRA -579 275 -128 221 439 ER AR 0.6 0.3 0.4 0.4 0.5
WAL 334 320 188 272 490  RSKREEHE 8.2 4.1 4.1 4.1 4.1
KA 253 37 71 76 77 AT A E 3.5 3.6 3.6 3.6 3.6
A AT AL R 8 8 -12 26 25 HR#EAE (L)
EFEHASR 100 816 -113 2210 -177 HROKE(RATREE) 0.41 -1.20 0.42 0.48 0.61
4 BHE 3K 0 450 131 -69 599 HAEERLRFAWEED 1.01 -1.22 0.39 1.32 0.44
KA -371 450 -120 -111 86 HRETE(RAIAER) 5.58 4.16 458 491 5.37
£ 38 B3 e 166 2 0 0 0 feMEE
R A NARIE S 272 -132 0 0 0 PE 92.8 317 89.5 79.4 62.6
HAeE TR 33 50 -124 31 -690  P/B 6.8 9.1 8.3 7.7 7.1
R H iR 24 -8 -65 163 -416  EV/EBITDA 40.4 -47.7 422 37.9 31.9
A KR RB. FFRIERS AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

DA IFARE

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 B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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