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Operations 20251H 2025 2H
141
Revenue breakdown (As reported) 0
Kidney medicines 1,131 1,265 2,396
Contrast medium 85 84 178
Orthopedics (B#H 1M 184 286
Dermatologic (EERFESE) 40 a1 12
Hepatobiliary (FFEE) 13 M 49
VYWomen and children 172 262 434
Others 12 13 25
Total 1,569 1,920 3,458
% of sales by segment
Kidney medicines 72% 66% 69%
Contrast medivm 6% 4% 5%
Orthopedics ( &) 6% 10% 8%
Dermatologic [ FEEHE=) 3% 4% 3%
Hepatobiliary (§745) 1% 2% 19
Women and children 11% 14% 12%
Others 1% 1% 1%
Total 100% 100% 100%
% Yo¥ by segment
Kidney medicines 28% 149 20%
Contrast medium 22% -9% 5%
Orthopedics ( &&) 2% 20% 13%
Permatologic {fEi ] 20% -2% 49
Hepatobiliary (575 5% 4% 4%
Women and children 18% 22% 20%
Others 5% 5% 5%
Total 24% 13% 18%
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(RMB mn)

2025E

2026E

202TE

Income statement Before After % Change Before After % Change Before After % Change
Consolidated revenue 3,312 3,488 5.3% 3,703 3,891 5.1% 4,147 4,367 5.3%
Legacy Consun Revenue 2,856 3mMz 5.4% 3227 3,393 51% 3649 3,845 5.4%
Yulin Revenue 456 476 4.5% 476 458 4. 7% 458 522 47%
oGS (809) (210} 0.1% (903) (904) 0.1% (1,007) (1,060) 5.3%
Gross profit 2,502 2,678 7.0% 2,800 2,987 6.7% 3,140 3,306 5.3%
(- ) Total SG&A expense (1,394) {1,503) 7.8% (1,566) (1,646) 5.1% (1,754) (1,847) 5.3%
Administrative expenses (excl. assets impairment loss and IPO expense) (351) (370} 53% (400} (420} 51% (448) (472) 5.3%
Selling and distribution costs (1,043) {1,134) 87% (1,168) 1,226) 5.1% (1,306) (1,376) 5.3%
( +/— ) Other income/expense, gains/losses - - n.a. - - n.a. - - n.a.
Research & Development cost (126) (133) 5.3% (148) (156) 5.1% (166) (175) 5.3%
EBITDA adjusted (excl. SBC/Listing exp. & incl. profit from JV/Asso0.) 1,192 1,269 5.6% 1,327 1,434 B.1% 1,486 1,560 5.0%
Total Depreciation and Amortisation (84) (84) 0.0% (93) (93) 0.0% 101y [101) 0.0%
Stock-Based Compensation - - n.a. - - n.a. - - n.a.
EBIT adjusted [(excl. SBCiListing exp. & incl. profit from JVW/Asso.) 1,108 1,174 6.0% 1,234 1,341 8.7% 1,386 1,459 5.3%
{ +/—} Profit from JW&Asso. - - n.a. - - n.a. - - n.a.
[ +/— } Finance (expensejincome - net &0 &0 0.0% 39 a0 0.9% 93 101 23%
[ +i= ) Mon-Other income/expense, gains/losses - - n.a. - - n.a. - - na.
Profit before tax 1,188 1,255 5.6% 1,323 1,43 8.2% 1,484 1,560 51%
(=) Tax (143) (151) 5 6% (198) (215) 8.2% (223) (234) 51%
{ +~ } Minority interest 13 14 8.5% (1) 2 £87.8% (4) (5) 26.6%
Net profit attributable to shareholders (reported) 1,033 1,090 5.5% 1,126 1,208 T.3% 1,266 1,331 5.2%
Adjusted net profit 1,033 1,090 5.5% 1,126 1,208 7.3% 1,266 1,331 5.2%
Adj. EPS Fully diluted (RMB ) 1.27 1.34 55% 139 1.49 7.3% 1.56 1.64 52%
EPS Fully diluted (HKD) 1.3 1.46 11.3% 143 1.62 13.2% 1.61 1.78 10.9%
Margins (%) p.p. p.p. p.p.
Gross Margin T6% %" 12 76% %" 11 76% 76% 0.0
Adjusted EBITDA Margin 35% 35% " 0 35% 7% 1.0 36% 36% =01
Adjusted Met Profit Margin 3% LA 0.1 30% LA 07 31% 30% 0.0
YoY Growth (%)
Consolidated revenue 12% 18% 59 12% 17% 57 12% 18% 59
Gross profit 12% 19% 7.8 12% 19% 75 12% 18% 8.0
Adjusted EBMTDA 15% 21% 5.4 1% 20% 8.0 12% 18% 56
Adjusted net profit 11% 18% 5.2 5% 17% 8.0 12% 18% 58
RAF I 2N a) BB FBRIER (B34 ) Fn
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RMB mn Before Revised Change
UCG (k&%) 4,845 5,382 1%
Other RX products (Change from 6x 2025 PER to 10x) 995 1,678 67%
OTC products (Change from 6x 2025 PER to 10x) 505 799 77%
Property NAV at 80% discount 97 97 0%

Enterprise value 6,442 7,956 24%

Add: net cash 3,979 4,010 0%

Less: minority interest (164) (245) 64%

Derived market cap 10,256 11,721 14%

TP (HKD) 13.9 15.9 14%
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