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4% #) 25 (03692. HK)

—25 F Gk, Q1 F &R P AL
BFEEE:

TE R M7 I

%) 8]
SAC: $1350524030002
| iuchuang@huayuanstock. com

B EA

WHEIN:
90%
70% 4

50%

30%

A N\, ooy JM%J
-10%

T T T T d
2025/4 2025/7 2025/9 2025/11 2026/2 2026/4

HRRHIE B4 pE MRS

L8 & 2026 %04 A 17 B

AN BT 39.76
;fﬁ]m%/ﬂt& (% 44.22/21. 40
BT (a7 %) 241, 110. 61
RABTAE (BHHL) 241, 110. 61
w7 A E (%) 11.37

WARIR: RIREIE

>

>

B BIAREZENT 2025 £1R, RUEAN 150.28 1278, [ELEiGK 22.6%, HA6I#E
HESEFREERAN 123.54 25T, B LEIEK 30.4%, 5N 82.2%; i#F 55.55
z5T, B 27.1%,

B MR A L SHE 0D IR F B R, 2025 FEHARHIHBWAN 15028 12T, H
eI S SE mIHEWAN 123.54 {Z5T, FLLEI 30.4%, GE2HAN 82.2%, £l

FEmERALGHERZORNER, TUHASRE: 1) MBIIEEK 99.74
fzT, HBKAN 66.4%, MBMEZOERTIE; 2) FIRHERETHER 13.10
27T, BN 8.7%; 3) HEALTHE 15.86 27T, G2 10.6%; 4) ikt
REAMERRTUHE W 21.58 27T, GBI 14.3%,

B EHEO R RIEM, RRERBRIEHREATH, 7 REOHAEPE>
HWAN, 11TIENEANNERERER, e LH=m: 1) MEERE: MG IME
MER# EH (2TEMANER) , 3k 8 MERRISITIEE | TWHIEHEE,; 2) &5
BRe: Nt 2 BERPISEER; 3) FEFERET: Y 2 TUENERM LT, I
KEZ: 1) HS-20093: /NAMATER SRS 3 HikK, KiE. ZBRERTT
PRIEL KB AL T PoC #EAIRE, NMPA ZRHEMEAF254 3 BT; 2) HS-20089:

URELYE 3 HARR, NMPA REIEIATTZY; 3) HS-20094: 2 BUMELRFS. BER¥SE
BT 3 HIGKME . ZESTEIH~mExEHZERKME.

BD ZSHERMUESUFIE, T3k 3 ELQTER S+TXTIMENFRIZZ 5, BF=iK
ENERBIGHAEZME, X525k 00+Z2Ex, BEREESLFE, 1)
HS-20094: 2025 & 6 ARG EAT, B HRMEREEAH 201 12Ex; 2)
HS-20110: 2025 £ 10 ARMAET K, B HMEREBARRITEL 15.3 2% x;
3) FEER: 2025 £ 12 A#EILE Glenmark, BE{f=F BB Z #8310
z%E 7T,

EF TN 5L . RAIFIHA T 2026-2028 4F T4 FiE45> 3 H 64.1, 72.6, 85.8
{z5T, FEtkigES81H 15. 4%\ 13.2%. 18.3%, X5z PE 4334 33, 29, 25 {&,
ARNEZR, BIFELZSHENLIE, #iF “IN” 45,

RERR: WARRZEXBRE, TSEREELRE., HEFRTERRE,

B AWM EBE (ARD)

gk (BA L)
BlH3g K& (%)
2EAAE (BF L)
Bl L3 K & (%)
ks (L/R)
ROE (%)

&% (P/E)

|

2024
12, 260. 81
21.3%
4,371.83
33. 4%
0.74
15. 2%
20. 55

2025
15, 028. 32
22. 6%
5,5655. 46
27.1%
0.93
15.7%
34.14

2026E
16,768.75
11. 6%
6,409.70
15. 4%
1.06

16. 3%
33.10

2027E

19, 629. 30
17.1%
7,257.30
13.2%
1.20

16. 7%
29.24

2028E
24,283.75
23.7%
8,581.95
18. 3%
1.42
17.7%
24.72
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MR: M 4R

kT ffr: ARM(E ) Bt & ffr: NRM(E /)
2026E 2027E 2028E 2026E 2027E 2028E
RN 16,769 19,629 24,284 TRits 4,338 7,208 11,034
PN 11.6% 17.1% 23.7% ST 4,062 4,209 4,533
Elb kA 1,593 1,767 2,186 e 929 1,031 1,275
ST 9.5% 9.0% 9.0% HAb s = 29,407 30,557 31,607
ES:] 15,176 17,863 22,098 WG 38,737 43,005 48,450
GBI 90.5% 91.0% 91.0% B VR 0 0 0
HAbIN 0 0 0 [f] 5 2,789 2,821 2,854
SHTEIA 0.0% 0.0% 0.0% T 820 853 884
W 4,276 4,907 6,071 eFwshar 4,513 4,678 4,842
GBI 25.5% 25.0% 25.0% B aak 43,249 47,683 53,291
EITH 805 981 1,214 ISR 266 294 364
SHTEIA 4.8% 5.0% 5.0% R 141 141 141
Wik H 3,773 4,417 5,464 HABWRS i 3,354 3,533 4,128
GBI 22.5% 22.5% 22.5% Wi a5 foi 3,760 3,968 4,633
W 55 % -31 -39 -67 K55 0 0 0
G -0.2% -0.2% -0.3% HoAth A A f £ 141 141 141
SUBLRT AN (EBIT) 7,294 8,303 10,029 i sh 5 fk 141 141 141
GHIEA 43.5% 42.3% 41.3% fifst it 3,901 4,109 4,774
B e 0 0 0 9 BEA & AR AL 39,348 43,574 48,517
SHL IR 0.0% 0.0% 0.0% IR % AR A 0 0 0
68 8 i ) ) 7,325 8,342 10,096 S fi f AR AL & T 43,249 47,683 53,291
Filpz 43.7% 42.5% 41.6%
B A 916 1,084 1,514 =N
AR 12.5% 13.0% 15.0% 2026E 2027E 2028E
BRI (B DBk 4 53 87) 6,410 7,257 8,582 §5 it
DHE AR it 0 0 0 R R 1.06 1.20 1.42
@ T B 7 0 A F1E 6,410 7,257 8,582 RS SR 6.49 7.19 8.00
W 15.4% 13.2% 18.3% L EIETR 0.68 1.13 1.39
ik 38.2% 37.0% 35.3% 153 gl 0.40 0.50 0.60
k&
eI g 2 16.29% 16.66% 17.69%
REFRHES 14.82% 15.22% 16.10%
BAB A 2E 16.16% 16.53% 17.52%
MER R ffz: NRM(EHA) WMKE
2026E 2027E 2028E ol AR 11.58% 17.06% 23.71%
[ERSACS b 6,410 7,257 8,582 EBITHé K% 11.30% 13.83% 20.79%
D HE AR A i 0 0 0 VR K 15.38% 13.22% 18.25%
EIBE A 1,737 -40 97 it e i 8.39% 10.25% 11.76%
HAhAE S -566 -336 -272 BB AR )
ZETE B I 4 T R A 4,107 6,881 8,407 IR R S A R 729 69.2 58.3
BEATF L -505 -510 -515 Ve ELETS 173.8 199.7 189.9
Bz -1,350 -1,250 -1,150 A S A 67.8 57.1 54.2
Hib 1,006 785 729 JE] S % 7 R R 59.5 515 42.1
BV 3l I 4 U B -849 975 -936 B e 1
AL 2 % 0 0 0 Fish b2 10.30 10.84 10.46
% 100 0 0 = 10.06 10.58 10.18
Hik 2,429 -3,037 -3,643 Ve / AR R A G -10.67% -16.22% -22.45%
HR I & T A 2,329 -3,037 -3,643 EBITAH] B R R 5% 2,336.2 1,713.0 2,069.0
425 ) 929 2,869 3,827 W s 9.02% 8.62% 8.96%
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EFR AT E

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

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

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
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

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) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



