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BExEZ (600276 )

2025H1 BIFTAHE A RIEREHER, ERRTEFER g

B NEkEM 2025 FE¥EFWHERNE., 2025 FEFF, RELIE
W 157.61 {275, BEIEGIEE 15.88%; VAEL&FIE 44.50 1270, EELIEE
29.67%; INAEFFIE 42.73 1278, BELLIBI 22.43%, 202502, ~NEIE I
N 85.56 1275, EILLIEEK 12.53%; FEH&FEA 25.76 1270, EELIEK
24.88%; IEEFEA 24.10 27T, ELCIBK 17.6%.

NEREEREN, RAEERER

2025H1, NEIHEHEA N 43.89 1270, HE FHBE N 27.85%, FELTE 1.11
pct; EIRFEN 12.85 27T, BEEBER98.15%, [ILLTHE 0.48 pet; i
K29 32381270, THAARZERZEA 20.48%, [FLLTFE 1.85 pct,

BIMERUNRFEIE K, 2025 £ES BNEMARIX 712557

B 2018 FLIK, ARSERGHEIHERITT 17 EXNINFI RS, BED
RZEEI I 260 {2570, BT FSEUE 10 {12357, HIRIGE TEIEKHR
i, H 2025 F£FS, QTSN 4 EXIMEN, HFHARENZ,
NEMF HRS-9821 INARYBIMRRNFILUARES 11 NHE R EIMRERIF
APIRZIR R T GSK, BRI 5 {257, BER SN 120 {2ETT.

BN RR=FRINEEK, FLHREZRFES

2025H1, BIFFBHEEWAN 75.70 127T, FEELIEK 14.5%, 2025H1, HeEERf
FZEREB/SHR-A1811 ( HER2 ADC ). XIZEEE/SHR-0302 (JAKL ) FlEsE
FHEEHT/SHR 1209 (PCSK9 ) Z 6 7 1 IG5kt £, o, BB 6N
U= A FE ROESAI £ o

MEELXBEFE, XR=2FOUHFIGEAERBFTSREK., /8
2025-2027 FEEIF U NN B #r2 BIXIRL 153 1275 192 1270 240
1275, Xt RIEILIEER D89 10%, 25%, 25%, FRHAZR K 2026-2027 FHF
it 13/23 NRBFEH _E , 84F HRS-8080( SERD ).SHR-A2009( HER3 ADC ).
HRS9531 ( GLP-1/GIP ). HRS-7535(GLP-1 [BE ). SHR4640(URAT1)&EZ NE
=IE .

ATHRFERLRE, FREFETHEKBICEINSF

MBI IRZ IR RIS IEMER, ATINERBINHASLH. AEFK<E
B AY PROTAC, BAZE. WL, ADC. DACERART S, WL EmH
DFEXFE, HARTIGA BYALREFE. @i, AEEREN 78R
- RRFEE, UECESEAMEI. 2FiRiT. BETRNE KR S THHR
B, Alt, AR H~=HES BIC BEHNER . 2025H1, AFH 15
MNEERECIF D FEIRFNIGRMER

BN NS REITR

ERINBEHAT RMIFEWE, EKIVELT 2025-2027 FZIUTAMNM
313.43., 356.68 #] 408.40 {275, A= 337.61. 363.68 1 441.58 127,15
2025-2027 EERYFELEFE M 70.10. 80.51. 94.32 {275 HIAZE 90.21. 98.78
f1117.20 27T, %4 “SIN” ¥4,

RERR: BORERXE, HRAKBRE, SERKL, HEEFMRERG

IESHARRE

2025 09 A 15 H
BRITR
Tk EAEYIMZRT
6 NBEK SEN (TR )
HETME 69.01 7T
Birth& 7T
BEEHE
A BRSRAERE) 6,379.00
B A BREABE TR 6,379.00
A BRETH{EERTT) 440,214.95
B A BRT{E(B A TT) 440,214.95
BSEF(TT) 8.81
B RIERER %) 6.14
—FR&RE/&K((GT) 74.04/42.24
E&
LN oy i
SAC HIHEBIRS : S1110521020001
yangsong@tfza.com
EXiE paXonaii

SAC HWIEP4RS: $1110523120003
caowenging@tfzg.com

B ES

— [EIRER
584 1
49% 1
40% 1
31% 1
22 1
13% 1

4% 1

JFIR300

~5% T .
2024-09 2025-01 2025-05

BRSKR: RIREE

XS

1 (BEREHR-FIRESEWSHFETRE,
EFRMEINERARE) 2025-05-25

2 (EWEZR-ZIRAIT:2024Q3 WATF
BT, SFEFZS_EHEREREZE)
2024-11-01

3 (ERER-FiRSTFRS 2023 FIK
NEOEREIK, SIFZaiRRIENIFELIE
) 2024-05-26
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 22819.78 2798461 3376063 3636797 4415761
) 7.26 2263 20.64 7.72 2142
EBITDA(ET57T) 974745 1385452 1020916 1095762  12904.11
HEEAEEFBEELTT) 430244 6,336.53 9,021.06 987761  11,720.27
HBRE®Y) 10.14 47.28 4237 9.50 18.65
EPS(7T/B%) 067 0.99 1.36 1.49 1.77
MHEE(P/E) 102.32 69.47 50.77 46.37 39.08
m%E(P/B) 10.88 9.67 727 6.47 571
MHER(P/S) 19.29 15.73 1357 12.59 10.37
EV/EBITDA 27.33 19.20 41.03 37.33 31.37

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 20,746.10 2481591 3752322 4723040  51521.91 Bl A 22,819.78  27,984.61 3376063  36,367.97  44,157.61
RIWTER YRR RTR 5520.33 5,064.75 5,151.12 4753.23 6,069.95 Bl A 3,525.25 3,848.18 4,265.29 4,841.52 572378
FRAT KR 1,221.08 1,147.24 1,472.54 1,553.79 1,984.89 SNz =5 il 219.26 257.88 311.11 335.14 406.92
= 2,314.03 2,417.12 3,231.51 3,071.08 4,483.25 HEZRA 7,577.18 8,336.07 995939 1054671  13247.28
Hits 1,485.93 1,869.92 3,269.30 2,337.38 2,634.93 B 2,416.97 2,555.69 3,038.46 3,273.12 3974.18
B 31,287.47 3531493 50,647.69 5894588  66,694.94  FAKZEM 4,953.89 6,582.92 6,920.93 7,455.43 9,052.31
KERRAUR &R 694.99 666.35 666.35 666.35 666.35 55 A (478.39) (572.73) (825.42)  (1,122.21)  (1,307.56)
Eih=yad 5,451.45 5,131.97 454422 3,958.73 3,375.70 B /ASFREIR% (89.96) (3.54) (88.82) (60.78) (51.05)
"wEITRE 1,100.99 1,687.53 1,887.53 1,987.53 2,087.53 RRMET (58.26) 108.63 27.33 30.07 33.07
TR &= 3,376.32 5,029.87 6,659.37 8,369.88  10,169.48 KBS EE (49.16) 4.28 12.65 23.09 27.18
Eifth 1,873.28 2,305.00 1,880.14 1,856.91 1,843.49 Hitb 501.65 404.66 0.00 0.00 (0.00)
ERF=AI 12,497.04  14,820.72 15637.62  16,839.39  18,14255 BV FiE 4,909.90 7,490.63  10,042.04  11,030.65  13,069.90
B git 43,78451  50,135.65  66,285.31 7578528  84,837.49 FAlSMIN 3.80 10.45 5.44 6.56 7.48
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 246.59 331.39 231.07 238.65 261.92
JVARE=Z)SIVANEL SN 1,510.33 1,967.26 1,539.76 2,441.04 226517 F 38 =& 4,667.11 7,169.69 9,816.41  10,798.56  12,815.46
Hits 1,043.33 1,666.34 899.93 1,753.72 1,553.76 FRiS® 389.29 832.70 883.48 971.87 1,153.39
W ah afRELt 2,553.66 3,633.60 2,439.69 4,194.76 3,818.93 #FE 4,277.82 6,336.99 8,932.94 9,826.69  11,662.07
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (24.62) 047 (88.12) (50.92) (58.20)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 4,302.44 6,336.53 9,021.06 9,877.61  11,720.27
Hift 197.76 411.80 304.06 304.54 340.14 BiRKES (7T) 0.67 0.99 1.36 1.49 1.77
E3 k=1 197.76 411.80 304.06 304.54 340.14
mEET 2,751.42 4,045.39 2,743.75 4,499.30 4,159.06
DEBE RN 567.29 570.39 499.45 458.46 41161 EEWELR 2023 2024 2025E 2026E 2027E
B 6,379.00 6,379.00 6,637.20 6,637.20 6,637.20 mikgsh
BARRIR 3,057.64 318807 1287150 1287150  12,871.50 ST oN 7.26% 22.63% 20.64% 7.72% 21.42%
BFKE 32,101.68  37,164.44 4442639 5237787 6181269 BAALE 19.41% 52.56% 34.06% 9.84% 18.49%
Hity (1,072.53)  (1,211.65) (892.99)  (1,059.06)  (1,054.57) FETFBATEFIE 10.14% 47.28% 42.37% 9.50% 18.65%
BERMEEET 41,033.09  46,090.25  63,541.55  71,28597  80,678.43 EFIEEH
RRMRENES ST 43,78451 50,135.65  66,285.31 7578528  84,837.49 ESIES 84.55% 86.25% 87.37% 86.69% 87.04%
bl 18.85% 22.64% 26.72% 27.16% 26.54%
ROE 10.63% 13.92% 14.31% 13.95% 14.60%
ROIC 20.38% 33.39% 44.76% 37.80% 48.91%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 4277.82 6,336.99 9,021.06 987761  11,720.27 il 6.28% 8.07% 4.14% 5.94% 4.90%
HrIRHEHE 755.82 817.08 808.24 909.99 1,021.92 HRRER -50.56% -53.75% -59.03% -66.23% -63.83%
155 # M 5.90 (1.84) (825.42)  (1,122.21)  (1,307.56) EnteER 12.25 9.72 20.76 14.05 17.46
RBIRE (22.64) (23.87) (12.65) (23.09) (27.18) IREELER 11.35 9.05 19.44 13.32 16.29
BIERET 4,090.52 (501.64)  (3,447.48) 321326  (3757.38) EE&#EDH
HEe (1,463.76) 796.04 (60.79) (20.85) (25.13) R TR B = 3.83 5.29 6.61 7.34 8.16
SEFINSHR 7,643.67 7,422.75 548296  12,834.71 7,624.95 FRERE 9.58 11.83 11.95 1154 11.69
BAZH 1,850.00 2,400.21 2,157.73 2,134.52 230291 SRR 0.53 0.60 0.58 0.51 0.55
KHERIEE (72.87) (28.64) 0.00 0.00 0.00 SRR (573)
Hift (554.81)  (4,28356)  (4.249.75)  (4,306.56)  (4,680.38) (=3l 0.67 0.99 1.36 1.49 1.77
B R EINER 122232  (1,911.99) (2,092.02) (2,172.04) (2,377.47) BREAZENER 1.20 1.16 0.83 1.93 115
IR (782.55) 613.86 798.00 1,126.77 1,313.65 BRSR~ 6.34 7.14 9.50 10.67 12.09
AR (1,914.10)  (1,282.82) 851837  (2,082.27)  (2,269.61) fE{EHE
Hift (447.78) (881.63) 0.00 0.00 (0.00) HEE 102.32 69.47 50.77 46.37 39.08
EREMER (3,144.43)  (1,550.59) 9,316.37 (955.49) (955.96) mER 10.88 967 7.27 6.47 5.71
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.33 19.20 41.03 37.33 31.37
I & SR 5,721.55 3,960.18  12,707.31 9,707.18 4,291.51 EV/EBIT 29.33 20.26 44,55 40.72 34.06
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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