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RERIT

ISR S

IR EIRK, tiEHh EIMRINGARA

AVER TR
2026 4F 3 A 25 B8 KA 2025 FF4R, AFFIRN, 3ES
AlE, Fedbya A4 A1E 316.29 12, 77.11 1L, 7413 e, Bl
+13.0% +21.7%- +20.0%; 2P 25Q4 I, V3 EFF)iE,
FedE )3 E 0% A)E 84.41 ¢, 19.60 1. 1824 1L, Pl H+8.29%.
+14.15%. +16.80%.
KERR
RIHHA, BRI LFHRE K, N3] 25 FRAMFHEE RN
163.42 /27T, FH+26.09%, & 25 45BN LE 58.34%, H P AF
9 = S AN 13240 12T (Bl Eb+18.52%), AEAYIE & 54l ik
A 31.02 127 (R H+73.36%) . 32 e, K RE\A], BA&F)4F
ERITHEFRIIER, AL, HHaMFreFsERT
I ENARIEE, P SHRIGR 3R kA B A
R BIRAE
HirfeitAE o mRE, BD AR H KB X, N3] 25 53504
TNA 33.92 12T, R H+25.62%; AR M BD 4, &
¥: PDE3/4 % 12 #4725 5 GSK A s A1, Lp(a)# #1575 MSD
K AE. PR GnRH ARIEHLF 515 E 2 ek s &4E. Myosin
N F % F 5 Braveheart & & &4E. HER2 ADC 5 Glenmark
Specialty X s AAESF, 1#7 25 34 9h3F T Eonx Ay 8] F Sk 4,
FR®5 vt 7] 5 2 4R FT o
REFHKFALBAN, BERERK, ALAKRBEE, A3 25
FH RN 8724 1T (B4 E T ML Tk 27.58%); 45 E 5% A
F R ES A A 28.79%.8.87%, Fl £-1.00 PCTs.-0.26 PCTs,
e 2BWIALRAT 112351, B+51.36%.
BTN, KHESTR
NS R MN B RIE K, AR R R EFEARES
B R B NAGRIA . H B B3I S AR KA AHINT A, &M%ﬁ
26/27 FN 8) 78 AN 368/423 12t (JRFRM 380/426 1), #38
28 S F AN FAM 492 L5 A 26/27 F I3 B % ALE A 99/118
e CRFM 105/121 12), #738 28 Sz &4 F1ERM 142 12T
HeH “EN” PR,

MBERR
R W PR AN s AL AR B 935 % 7
BABTIAR s LA A%
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ARNEFER (AEMH)

=] 2024 2025 2026E  2027E  2028E
BN (BT 27,985 31,629 36,835 42,265 49,174
NS 22.63% 13.02% 16.46% 14.74% 16.35%
3E&FBEERTT) 6,337 7,711 9,931 11,794 14,241
I3EESF KR 4728% 21.69% 28.78% 18.76%  20.75%
REEERIEECT) 0.993 1.162 1.496 1.777 2.146
EREEMNS TSR 1.16 1.69 1.02 1.71 2.03
ROE(AEBELAE)(ME®E)  13.92% 12.58% 14.36% 1547%  16.80%
P/E 46.21 51.27 36.16 3045 25.21
P/B 6.43 6.45 5.19 4.71 4.24
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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 22,820 27,985 31,629 36,835 42,265 49,174 il 20, 746 24,816 40, 955 43,478 48,110 53,722
HRE 22. 6% 13.0% 16. 5% 14. 7% 16. 3% SRl &S 6,573 6,226 5,938 7,654 8,782 10,217
EE L SR A -3,525 3,848  -4,363  -4,969  -5,575  -6,339 A 2,314 2,417 2,878 2,868 3,218 3, 659
%4 N 15. 4% 13. 8% 13. 8% 13. 5% 13. 2% 12. 9% N i 1, 654 1,856 1,719 2,721 3,088 3,524
EX| 19,295 24,136 27,267 31,866 36,690 42,835 AT 31,287 35,315 51,490 56,722 63,198 71,122
%K BN 84. 6% 86. 2% 86. 2% 86. 5% 86. 8% 87.1% Va 71.5% 70. 4% 73.7% 76.5% 77.3% 78.3%
B A A A e -219 -258 -264 -184 -211 -246 P RSy 1,451 1,732 2,030 2,080 2,135 2,195
%K BN 1. 0% 0.9% 0.8% 0. 5% 0. 5% 0.5% R 6,552 6,819 7,837 7,919 8, 044 8,215
GE-¥8 -7,577  -8,336 9,106 -10,130 -11,412 -13,031 %I~ 15. 0% 13. 6% 11.2% 10. 7% 9.8% 9. 0%
%K BN 33.2% 29.8% 28. 8% 27.5% 27.0% 26.5% T 3,712 5,305 7,047 7,347 8, 264 9,285
g8 -2,417  -2,556  -2,806  -2,947  -3,381  -3,934 R F = 12,497 14,821 18,377 17,413 18,507 19,756
%A AN 10. 6% 9.1% 8.9% 8. 0% 8. 0% 8. 0% 28. 5% 29. 6% 26. 3% 23.5% 22.7% 21. 7%
(& & 3% -4,954  -6,583  -6,961  -7,920  -8,981 -10,327 ¥ Rt 43,785 50,136 69,867 74,135 81,705 90,878
%4 N 21.7% 23.5% 22.0% 21.5% 21.3% 21. 0% Fa IS B 0 41 31 0 0 0
AALATA)E (EBIT) 4,127 6, 404 8,129 10,686 12,705 15,298 R AT HR 2,119 2,997 3,610 3,489 3,926 4,477
%K N 18.1% 22.9% 25.7% 29. 0% 30. 1% 31.1% AR Ak 435 595 2,728 931 997 1,081
%55 A 478 573 407 393 295 270 R QAR 2,554 3,634 6,369 4,420 4,923 5,558
R 2L ON -2.1% -2.0% -1.3% -1.1% -0. 7% -0.5% K52 0 0 0 0 0 0
ALK -90 -4 -1 -59 -7 -9 HAl K A 198 412 1,701 30 21 15
AN RMMALE Sk B -58 109 174 0 0 0 iR 2,751 4,045 8,070 4, 450 4,944 5,573
e -49 4 -80 0 0 0 HEERARS 40,466 45,520 61,272 69,159 76,236 84,780
WAL AT A n.a 0.1% n.a 0. 0% 0. 0% 0. 0% b A 6,379 6,379 6,637 6,637 6,637 6,637
R IR 4,910 7,491 8,990 11,020 12,992 15,559 K 5 BeA) i 28,803 33,866 40,173 46,132 53,208 61,752
[ ZURLES 21.5% 26.8% 28. 4% 29.9% 30. 7% 31. 6% PR S &84 567 570 525 525 525 525
ER 2N -243 -321 -282 0 0 0 R F AR E A 43,785 50,136 69,867 74,135 81,705 90,878
AT A1 4, 667 7,170 8,708 11,020 12,992 15,559
FURES 20.5% 25. 6% 27.5% 29.9% 30. 7% 31. 6% RS
P43 -389 -833 -991  -1,090  -1,199  -1,319 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 8.3% 1. 6% 1. 4% 9.9% 9.2% 8.5% ENIEEE
o4 A1 4,278 6,337 7,717 9,931 11,794 14,24 Rk & 0.674 0.993 1.162 1.496 1.777 2.146
PR ¥ & ¥ -25 0 6 0 0 0 i 6.344 7.136 9.232  10.420  11.486  12.773
V2 G TR 8] By A i 4,302 6,337 7,71 9,931 11,794 14,241 HR T NEHER 1.198 1.164 1. 693 1.023 1.706 2.032
kS 18.9% 22. 6% 24. 4% 27. 0% 27.9% 29. 0% H PR A) 0. 200 0. 200 0. 000 0.598 0. 711 0. 858
EES
AeAER (ARTEFR) BRENREE 10.63%  13.92% 12.58%  14.36%  15.47%  16.80%
2023 2024 2025 2026E 2027E 2028E BN EE 9.83%  12.64% 11.04%  13.40%  14.43%  15.67%
4 A1 4,278 6,337 7,717 9,931 11,794 14,241 BN @ NS 9.20%  12.24% 11.63%  13.82%  15.02%  16.41%
PR ¥ & ¥ -25 0 6 0 0 0 Hkp
e Ak 884 874 1,053 882 878 931 EX- DR SIPE L F 7.26%  22.63% 13.02%  16.46%  14.74%  16.35%
ElF23-gt &1 -54 -158 -146 666 1 1 EBIT 3k % 35.00%  55.16%  26.94%  31.45%  18.89%  20.41%
TEFEEN 2,536 369 2,611 -4,685  -1,349  -1,687 A K 10.14%  47.28%  21.69%  28.78%  18.76%  20.75%
BEENREER 7,644 7,423 11,235 6,792 11,325 13,486 EREHKE 3.38% 14.51% 39. 36% 6.11% 10. 21% 11.23%
AT & -1,464  -1,947  -2,943 -590  -1,910  -2,111 FEEERS
S 2,590 -17 151 -50 -55 -61 R 3K B A R4 88.7 65.9 58.1 60.0 60.0 60.0
E &) 96 53 51 0 0 0 AR B RS 246.7 224.4 221.5 215.0 215.0 215.0
BFEFARE AR 1,222 -1,912  -2,741 -640  -1,965 -2,171 JAT KRR B R H 142.7 153.5 177.3 150. 0 150. 0 150. 0
e SN 0 0 10,352 1,929 0 0 B € 3% /= B 4 R 87.2 66.9 67.3 53.6 43.1 33.8
AR -1,260 0 -4 1,572 0 0 -4 ¥ ¥
E &) -1,884  -1,551  -2,566  -3,974  -4,719  -5,697 B R/ -50.80% -54.35% —66.41% —62.56% -62.82% -63.11%
EFEHREHR 3,144 1,551 7,782  -3,617 -4,719 5,697 EBIT ) &4k 543 4 -8.6 -11.2 -20.0 -27.2 -43.1 -56.6
RS AE 5,734 3,968 15,916 2,535 4,641 5,618 FE QA E 6.28% 8.07%  11.55% 6. 00% 6. 05% 6.13%
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28] B TF

VB AR LS ST b2 T 3 P A8 £ 4R Sk B AT

H 3 —BAR —AA =ZAW Z=ZAAR FARA TGP A RMERTIRBA “EN"F15, H “HEHF" 7

FEN 2 9 17 24 72 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 0 0 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

B 0 0 0 0 0 1.00 =EA; 1.0172.0=3# : 2.0173.0="F

o 1.00 1.00 1.00 1.00 1.00 3.0174. 0=

kiR RIBHE

BF R HI :

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
WA AR 6—12 AN M T ekha A 5% A L,

B — R AFA % 9
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§;® IR E SRS N 8] B

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000
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FAERKE 5 # # KL 8 & 18 4% 1806

[/NiERF] OAVINS)
ESIEFHRIRS EEIEFHR

R 4571 5 9




	BaoBiaoZhaiYao

