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e 3% & 245 (600276. SH)

TE R M7 I
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SAC: $1350524030002
| iuchuang@huayuanstock. com

B EA

WHEIN:

L8 & 2025 %10 A 30 B

&M () 62.88
— R AR & /R 74.04/42. 40
()

B (B L) 417,347.13
ABFAE (A L) 417, 347.13
ERRA (BFRR) 6, 637.20
KEAEE %) 12.14
BRLAF (LR 8.97

FARR: RIRKIE

—— 3 e AEREIE K, QT KBS LI
BEEE:
> E4:2025%F 10827 H, EREHAHF=FHR, AFZHWE WA 231.88 1Z7T,

> RBRETR: TEREELRR. HERRBHARKE.

B EbiEiK 14.85%; HEF EH AT EREFE 57.51 25T, FLLEK 24.50%,
B=Z=EMAERIL 49.45 27T, BUATRRITHEZRNEEE 500 27T,

FbiEciEE, MSHE, 2025 FH=FF: ARKHE LA 231.88 12T, [E
L4 14.85%; 1384 FIiE 57.51 27T, FLLiEK 24.50%; IEVSE:4F7E 55.89
25T, FILbig 21.08%; BM=FF. AR LME WA 74.27 27T, ELLEK
12.72%; YAH4%FiE 13.01 12T, FEEIEK 9.53%; INIEAEF&EFNE 13.17 25T,
ELbigic 16.89%, FAFE, 2025 £RH=FEF: AAEH 49.45 12T, FELLEK
8.72%, MAZEAE 21.33%; $HEHMH 67.80 12T, RELIEHK 10.99%, HEEH
F 29.24%; EEHEH 21.27 12T, FIEK 13.49%, EEBEHAE 9.17%,

FrrmbEE B, AIFEEMEAR R, MEHN: EZH2 HIHIFFEXEZRMA.
ERCEERBRASRM LT, #iANE,. HRS9531 iF 4k, MR MEZHRANE
8 M mME R fEFK LT RiE2IE, E 5 A SHR-1501, HRS-5635 T &4t&% 4 7~
MmWANRBERTT MM ZE, KB 48 NMaK#t, FEMES LT, IFHELN
EEN: TR

E R ELHERE, 850 BD ZHHREERAFIE, 2025 £FE=FF, N7
B 3 U145 BD #Zi%: 1) 5 GSK E1EEFEHAZES 12 A EIFHZHHW ( & HRS-9821
KL PUIMEN ), k15 5 (ZETTEAK, B 120 ZETHITI RN BREB ARG
2) 1 HRS-1893 MY 53214 Braveheart Bio, 315 6500 A= T E {5 (M&
REERI), BESRS 10.13 ZETHWERBMAR; 3) BIRFEHZHRERBHE
BRI A ERIZ AN LS Glenmark, %18 1800 FE T E{Ts, #BERS 10.93 {ZETH
BREBAS, BHEASLEERT BD X5 AN TARMRESHTME,

EFMBMAEELR: KRNI LA 2025-2027 F 13 8 % F iF 5 5 A
94.31/113.31/136.93 1Z 7T, [ELLIGiE S 5l 4 +48.84%/+20.14%/+20.85%, ZHHIAR
MR PE 535048 44/37/30 &, EFRBACIFH=RBNE SRR, EHE
LEE, 2IKUMREEIRF, %F “IN” TEH,

1T SRR S

B AWM EBE (ARD)

|

AT MAEEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
ZLMN (FF L) 22,820 27,985 34,074 40, 899 49,373
Flrg K E (%) 7. 26% 22.63% 21.76% 20. 03% 20.72%
Va4 AE (B A L) 4,302 6,337 9,431 11, 331 13, 693
Bl eg k& (%) 10. 14% 47.28% 48.84% 20. 14% 20. 85%
R E (LR 0. 65 0.95 1.42 1. 71 2.06
ROE (%) 10. 63% 13.92% 14.51% 15. 39% 16. 28%
2% (P/E) 97.00 65. 86 44.25 36.83 30.48
FHERIB: N A NE, SRR KA RPN
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
W Rt e 24,816 37,370 42, 621 49,055 bR 27,985 34,074 40, 899 49,373
F A B 48 B 3K 6,159 10,075 12,093 14,599 Zhi Ak 3,848 4,089 4,703 5, 431
FRAT K 2K 1,147 1,637 1,964 2,371 #4 B 258 307 368 444
S RNTRIE 66 545 654 790 4EE4E R 8,336 9,200 11,043 13, 331
A 2,417 2,709 3,116 3,598 i A 2,556 2,794 3,272 3,950
R AR T 709 1,492 1,731 2,003 L% A 6,583 8,110 10, 020 12,245
R F 35,315 53,827 62,180 72,416 W 4% A -573 -836 -1,077 -1, 236
KR A IS 666 621 579 539 K AEBMARE -33 3 4 5
B 52 3~ 5,241 5,191 5,351 5,788 4z M LHI %k 29 -17 -4 -5
EEIAL 1, 688 1,799 1,935 1,705  #tbzahis 0 0 0 0
F ki W 1,192 1,553 1,964 2,420 #mEIH 4 121 125 127
K% R 275 137 0 0 AMAMMEEFHRE 109 12 20 30
H AR T~ 5,759 6,095 6,352 6,528 K ERBIKE 5 5 5 5
JERBF A 14, 821 15, 397 16, 181 16,980 itk 399 395 395 395
o8 50,136 69,225 78, 361 89,397 # Al 7,491 10, 930 13,114 15, 765
43 J4E 2 0 0 0 0 ZadsblA 10 9 1 13
JEAT T 4B BIR K 1,967 1,972 2,268 2,619 G sh%uh 331 350 400 400
HACRH R AR 1, 666 1,292 1,500 1,751 RibdEEHi % 0 0 0 0
A 0K AH 3,634 3,263 3,768 4,369  F)iE 45 7,170 10,589 12,725 15,378
KAAE K 69 59 49 38 FriRAL 833 1,165 1, 400 1, 692
SALARRA B 343 343 343 343 Al 6,337 9,425 11,325 13,686
AR KA A 412 402 392 381 S HGEAERE 0 -7 -6 -7
K s 4,045 3, 665 4,160 4,750 2 B/ B R AR A ANIE 6,337 9, 431 11, 331 13, 693
A 6,379 6, 637 6,637 6,637 EPS (1) 0.95 1.42 1.71 2.06
F AN 3,188 15, 358 15,538 15, 758
ERE - 35,953 43, 000 51,468 61,700 F BWH &b
V3 s B A 45,520 64,996 73, 643 84,095 AR 2024 2025E 2026E 2027E
PR 38-1 570 564 558 551 mk#eH
MR AR A S A 46,090 65,560 74,201 84,646 Tk E 22. 63% 21.76% 20. 03% 20.72%
R AL AR 38 A5 50, 136 69,225 78, 361 89,397 B Al K E 52. 56% 45.92% 19.98% 20. 21%
DEE: S S IPLE 47.28% 48. 84% 20. 14% 20. 85%
ZEALRGKE -2.89%  -50.87%  138.38% 18. 10%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 86.25%  88.00%  88.50%  89.00%
#1278 F)iH 6,337 9,254 11,187 13,535 AA)% 22. 64% 27. 66% 27. 69% 27.72%
A 18 5 e 4 871 978 1,074 1,061 ROE 13.92% 14.51% 15. 39% 16.28%
%% A -573 -836 -1,077 -1,236 ROA 12. 64% 13. 62% 14. 46% 15.32%
FEQETER -4 -121 -125 -127
TETEEH 160 -5, 803 -2, 496 =3,101 fE{EfE%
EZERLR 632 175 131 135 P/E 65. 86 44,25 36.83 30. 48
ZERALB AT 7,423 3, 647 8, 694 10,268 P/S 14.91 12.25 10. 20 8.45
BRENALBAE -1,912 -1,764  -1,646  -1,597 P/B 9.17 6.42 5.67 4.96
ERHALAARE -1, 551 10, 671 -1,796  -2,236 Jr&F 0.31% 0.57% 0. 69% 0. 83%
ALRETHR 3,968 12, 554 5,252 6,434 EV/EBITDA 36 36 30 24

TR R IR a8, SIRIERAT PN

HHLAFMAEEXZEHRERAFELE N %20/ 437



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



