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BRI (832735.BJ)
2025 %08 A 22 H

BERE: B (EH)

DYX116 % E £ 7 4 3R 34 $7 25 & & 4R1&, 2025H1 4 4)1H+22%

— AR FTAZ & R

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% : S0790522080007

B 2025/8/21
L AT AN (L) 42.00
—F R FHRIK(T) 66.66/20.96
EAA(TL ) 49.27
ABTE(T L) 43.58
B AR (LAL) 1.17
RABRAMLIR) 1.04
I3 A #FE(%) 306.48

At AT AT 5T B A

® 2025H1: Ik 5.251C4, RBE+21%; 138441 9779 7 4, FHE+22%
8] KA 2025 FFFH: 2025H1, A8 FIEAL 525 /L, RIHEK 21.29%;
V3 A4 A)E 9778.55 77 A, FIEK 21.94%. H &A1 L 2025-2027 F 2 4] 5
M, A 2025-2027 F3E 4 FVE A 1.94/2.14/2.44 (VR 1.78/2.02/2.26) 1., *F
&2 EPS % 1.65/1.82/2.08 7T/f&, *t & % AT PE A 25.4/23.1/20.2 4%, #Hh4F “38
IR,

® BRI, Bidn/E RN ERAEALE, 202553 A T RPRHREREBFHBAR
2025H1, 23]/ 4 & RILIE K 36.34%, A4ERANERKIT T 7T BEaL
B, NERERRE . SRR B S AFEIE A 348 1L, 1.69 1L, HHIEL
WK 18.29%. 26.72%. “H 3" Ao CHFFF” 9B RBBIATHE K, BAI4
B ZWIUKNEAEFE S (D, FFRER . TSR F L7 S E AL
Az 3K, FAAZIITA (Smg). BT FRIA (1) (50mg/850mg).
R A T)T R (100mg) /5 & 2024 FPARF HahmE TR0, A
2025 F 3 A AR F4EHEERMNMER T EAAX PARR S, R4 EALIPBEK,
® LI TR NG KR E &, DYXI16 MEE R ETT 2025 F 7 A Kl RiXE
N Bl EALAT R AT, 2025H1 AR B 607931 77 o /> 5] 45 28 41 37 25 5K
R TAF A KIS E &, HE RN BT 6 T F A BAT T H by 547, 4 3)
%725 DYX116 69488 & JE E £ 34T 1 3006 R X, MEE L EDT 2025 F
7 AR RIRIE; DYX216 2 A Fiatk st /EiE/769 1 X372, BACHL
Ve R ATAE LU S 4. BH 257 @, 2025H1, NEKBIBERBUEBHERE 4 £4L
iy el aiyiasn (A 200mg). 4 RRBEMETIAE SR (B4 : Smg F=
10mg). 4 A AL NEEFER (A 50mg). 3 2 HETIT = FIUNE
#FH (AA&: 100mg/1000mg) &9 2h & MHEds, HALR @i —EZ RN,

® Ao : BRBEATN., BE&RARRNGE, THIFLELF.

W %1% B A BB AR
S s _&_

GESCIER S L 2023A 2024A 2025E 2026E 2027E
o e s RS NGRS 709 868 1,016 1,149 1,328
{1 £41%7% DYX116 =¥ E4 251 YOY (%) 17 725 170 31 155
AR/ MR, T SR ENA—A a4 AE(E A ) 138 177 194 214 244
B iz & 2 #) -2025.4.17 YOY(%) 14.4 28.3 9.4 10.3 14.0
G SamE K, 2004 _TFE® 81.9 84.6 83.8 83.3 82.7
e v %A E (%) 19.5 20.4 19.1 18.6 18.3
e db A AVA R A35%— A ZITE TR0, 14.5 16.0 153 14.9 14.9
&R AT) 202543 EPS(#7#/7) 1.18 1.51 1.65 1.82 2.08
(B+MEXTIESADAM, 2024 5  PEM) 35.7 27.8 25.4 23.1 20.2
3 A 4 A1 F) e +28%— AL Z A 3 4 LBUE) 5.2 43 3.9 3.4 3.0
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 785 789 1012 1095 1233 A 709 868 1016 1149 1328
N4 454 306 477 565 582 wlmA 129 134 164 192 230
R &Y YR &) 186 221 268 285 347 B LAAR M A 10 12 14 16 18
Hpb gk 0 0 1 0 1 BEL¥R 287 371 427 471 531
AT IR 3 2 4 2 5 FER%A 47 54 69 92 119
oy 62 70 93 98 129  #FEA%A 110 117 140 157 181
AR 80 190 171 146 169 M4 %M -3 -5 1 -1 -7
ERB T 369 595 617 624 625  HEBAEHK 0 0 0 0 0
KA 9 9 12 13 14 Hilks 11 9 11 12 11
B3~ 143 152 221 265 299 AAMEEHAE 0 1 1 0
TF = 50 50 55 60 60 AT HME 5 3 4 5
H AR R T 167 383 330 286 252 FAEAEBEMKE 0 -0 -0 -0
# =& 1154 1384 1629 1719 1858  E A AliE 144 199 217 239 273
A G A 181 222 309 229 169  Z LN 0 0 0 0 0
s BHE K 27 27 242 27 27 sk 0 2 1 1 1
REAT 235 B AR AR 102 136 0 135 62 AIEEHR 144 198 216 239 272
HAbF ) R 52 59 68 67 80 it 6 21 23 25 29
ERS Rtk 25 56 56 56 56 #FE 138 177 194 214 244
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 25 56 56 56 56 Ja& 8 AlE 138 177 194 214 244
%At 206 278 365 285 225  EBITDA 159 217 236 265 300
JHMFRAE 0 0 0 0 0  EPS(%) 1.18 1.51 1.65 1.82 2.08
%N 78 78 117 117 117
AN 401 402 363 363 363 EXJLERES 2023A  2024A  2025E 2026E 2027E
[ & 477 626 779 949 1143 RKksh
12 B EN A RAE RS 948 1106 1264 1434 1633 & LA (%) 11.7 225 17.0 13.1 15.5
RAFA R AR A 1154 1384 1629 1719 1858 &k AIE(%) 5.7 37.8 9.0 103 14.0
V2B TE N )4 Y) 14.4 283 9.4 103 14.0
KAV
25 & (%) 81.9 84.6 83.8 83.3 82.7
A E (%) 19.5 20.4 19.1 18.6 18.3
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.5 16.0 153 14.9 14.9
BEEHALR 94 116 18 357 120 ROIC(%) 125 14.3 12.1 13.5 13.4
b IR 138 177 194 214 244 EiREeS
718 4K 27 27 25 35 4 T RE(%) 17.8 20.1 22.4 16.6 12.1
W %% A -3 -5 1 -1 -7 F R E(%) -41.6 -20.1 -14.2 -33.6 -30.6
#ZFEMK -6 -5 3 -4 -5 mEkE 43 3.6 33 4.8 7.3
TIERELH -69 -83 -196 115 -155  @REE 4.0 32 3.0 43 6.5
Atz T LR 8 5 2 2 2 FEfk S
BT EFHALRA 121 -225 24 -12 63  ERERAHE 0.7 0.7 0.7 0.7 0.7
WAL 54 34 44 41 44 mMIRFKEHEE 5.8 5.8 6.0 5.8 59
EeEidy 0 0 -3 -1 -1 RAT T 2K B 4 & 2.1 1.5 33 3.7 3.0
H AR F AR 175 -191 23 30 -18 HFR#EEE ()
EFEHASR -31 -30 -38 -42 38 ERROK G (RATRETE) 1.18 1.51 1.65 1.82 2.08
48 IHE -7 1 214 214 0 RN 0.80 0.99 0.16 3.04 1.02
KA 0 0 0 0 0 HRETE(RIAER) 8.08 9.43 10.77 12.22 13.92
£ 38 B3 e 13 -0 39 0 0 AEMEeE
FANARIE Do -7 0 -39 0 0 PE 35.7 27.8 25.4 23.1 20.2
HME T ALK -31 -31 -252 172 -38  P/B 5.2 45 3.9 34 3.0
R iR 184 -138 -43 302 18 EV/EBITDA 28.1 20.8 19.4 16.2 14.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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