IE R AR

\ A Bk (603456 CH)

{y IR

HUATAI SECURITIES

FAEHT L SR S

T#RESAEF,

®EHFR FHEITF | BETPER(EH): EN
2026 -4 A 24 8 | FEAH R H 2 BAFH (AR F) : 22.23
K%, PhD #iR

N 8] K AR 2025/1Q26 Sk %z 1) 2025 S8 A/ 13 B 4 FIE de 3k 4 A1 5 5 A
55.09/7.30/7.29 1 T (+6.74/20.46/22.83%yoy) : ¥, 4Q25 &ik/)a
AV 324k % A1 5 51 % 13.48/-0.18/-0.17 12 7% Ok A+12.78%yoy, #iH
LT IR) . 2) 1Q26 B AL )3 A4 A 3= Ik 4 F1TA 5 71 4 12.01/1.72/1.69
2.7 (-19.43/-31.22/-32.67%yo0y) o 2025 4F I 445 Lofe @ M 4 51 &t & 3

4 A 50.20%. 4 8] KT Wind —&FM, A4S 2 B T
SR AR, AAFAA S CDMO A4k 2 K, fdh “E A7 4.

FERESD, LEEARE

2024/2025/1Q26 8 2.4 F 4 A1 4 33.78/36.85/36.37%, KAMEMEFF | 4 x w45

G A £ B B LA COMO M & Hatdt, ABRAGLFLAFMEL. | m —

2025/1Q26, #» 8% EH = A MR 18.24/1.36 1L, BAMER | o arpan 14711

%10 4Q25-1Q26 AiEAE, EAVEM £H: 1) 4Q25 R F ZBAALMK 2.47 | 64 AFHaALH (ARFEF) 311.31

L 2) THSEHS~ERE LIFE, 52 FASIEE (AR D) 13.70-21.87

CDMO # B ¥ &k +#HEy K, 2RA/H#ERIT REA A 3 B

2025 %, /8] CDMO ik 452 JLIL N 41.76 12T (+8%yoy) , &b/ —_—

FUF I8 |10 R Fe P AR AY 22/ A4 7 52 B8l 23.19/13.49/0.23/2.30/2.56 12 (%) 5 %300

T (-5/+48/-16/-15/+11%yoy) . BV EA FFEEFEZ S, £F: 1) 63

A EBANR TR L4 2025 F, Kisqali = HLAKE T 47.83 1L£ T 47

(+58%yoy) , T A KkR; Fabhalta % 245 & 31 5.05 10 £ T, 31 o,

Tk #TE 2 ; Entresto 5 ILAE %7 77.48 1 £ T (-0.9%yoy) , IAMAE 14 v

2 3. 2) R BHARMEIE K Ak 2025 SR, TARBIEER LI BEE @) + : : ,

B AL £ B A A 1158/94/39 A, FEb+132/10/4 A, 3) H B4k Apr-25 Aug-25 ~ Dec-25 Apr-26

_‘:P—i%] E]}-l-‘\\ 'f«%‘/ﬁ}é] g/l\iﬁﬁlgf‘/ﬁil*]lf’o SR Wind

HLFEFHHEZ, RHBLEFLAL BEHNIIRE 1L

NE) R IR BT B A6 BAL Y Mt 1) ZMKABEE AL 4 MR ST | &FA (AR®) 2025 2026E 2027E 2028E

¥R SR, RAHIKSANDA AR ; £EMKEFESABCE P ERS | TN E7) 5509 5585 5725 5858

4’?9‘%.%: ERSAT B A B SRR Z R B AL 2) H | i Sesm Ts00r 501 S0san 95hon

Fl: AR BRREFRERS, BE2BANEKRFFAD; RS0 8 (@ 7)

fT 60 A, REDETHRKE L, W {EMik. 2025 5, 28 RF# 2k +-% 2046 1637 630 553

?,»+zui)\ 11.59 1zt (-0.1%yoy) , H P& L/ FAREAPE L/ GIRRE | EPS (RIHHH) 082 096 102 107

IT% fn 4% 3 API 451)\éy\i'z'l+9/+8/-13/-ll%yoyo ROE (%) 829 904 904 898
PE (4%) 20.15 17.32 16.29 15.44
PB (1% 1. 1. 1.4 1.4

B A ':."%'fﬁ EV gB?TDA (4%) 8.2?1 8.?2 7.42 6.72

HATTF AL 5] 2026-27 53 &% #)14 9.6/5.5% % 8.50/9.03 1 L(ZB#E | mex o) 121 141 150 158

B THOLE KE R, BRITIC NI % B EF EA) |, HFAT 28 F FHER: AAE. AT

Ja B4 A8 9.53 1L (ZF R e3gik 49 54 16.4/6.3/5.5%, 2026 F#)

TR SmBOMN % BB 3k £ R A A AR R) , A8 EPS 4 0.96/1.02/1.07

o HAVK A SOTP :4 7432 4544 197.72 4&7@ (% F CDMO #= & #25

2026 4 PE 23.34 4= 22.21x, #1{A 2026 4 PE 24.82 4= 22.19x, 35Tt

NEFF) , 47 B 22.23 T (FT14 26.06 T) o

R Ie3T: TR FIAERBRAL; G BOE R e T4 B KRR A

BT P Fr B A RIS G RIR b9 —3 5, 1 F sl —A2 [ 1 1

SAC No. S0570526010001
SFC No. BFI1915

£ F
SAC No. S0570520050001
SFC No. BPK414

AN
SAC No. S0570525070002
SFC No. BUQ491

daiwen@htsc.com
+(86) 21 2897 2078

yuanzhongping@htsc.com
+(86) 21 2897 2228

chenruitian@htsc.com
+(86) 21 2897 2228
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BA&l: ZAAWRBER

R (A RAAA CA¥E) T AL A (pet)/%
[ A 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
BN (FF L) 5803 5912 NA 5585 5725 5858 -3.76% -3.18% NA
LA1% (%) 36.8% 36.6% NA 36.3% 36.3% 36.3% -0.55pct -0.35pct NA
& WAL A-API 1261 1370 NA 1204 1295 1395 -4.47% -5.47% NA
Z LA A-CDMO 4412 4412 NA 4207 4256 4290 -4.65% -3.54% NA
BN H e 5 130.3 130.3 NA 173.6 173.6 173.6 33.21% 33.21% NA
2 %-API (%) 27.7% 28.9% NA 25.7% 26.5% 27.3% -2.02pct -2.41pct NA
£.4)%-CDMO (%) 39.9% 39.5% NA 40.2% 40.1% 40.1% 0.24pct 0.58pct NA
A E- AL S (%) 18.9% 18.9% NA 14.8% 14.8% 14.8% -4.13pct -4.13pct NA
V2 & &N 84 FHE (7 L) 940.0 955.6 NA 849.6 903.1 953.0 -9.62% -5.49% NA

BAE (%) 16.2% 16.2% NA 15.2% 15.7% 16.2% -1.04pct -0.45pct NA
FA R S

iz f) SOTP 77k, KAVIANAA S SEAEEA 197.72 10, s BARN 22.23 T, %4 “E
A7, AT

1) #HAF 2026 /5] CDMO L 444N 42.07 12 7L. BHENEFna i sy Ok
BAVE &% F T CODMO, a3V Atk s) A E, fAMB% A 8 CDMO ik
%5 A FER 19%, 40 7.99 27T,

BAVRF IR . Y RIEAE A TN ), 4T/ 5 CDMO k% 2026 F PE 23.34x,
S e8] —#, /5] CDMO ik 44 #4514 186.54 1C T

2) 4 EAIAF2 CDMO b 4-F1iE, KAV RAH2E %% 2025 55 204 4104 0.50 12T
BAVEF LRk, RFRDA LA LAE AT E], 4T 8] R4k % 2026 F
PE 22.21x, 57T s —2, g8 R4k 462 &4E 11.17 1.

B&1: SMZL CDMO: Trba &) 464d

s 8] B AR 28 R KEH (L) A (L) EPS ()

AZATN 2026E
e 002821 CH 112.01 395.50 3.14 3.87 4.84 35.67 28.94 23.14
29 F ik 603259 CH 100.19 3,026.97 6.42 5.65 6.66 15.61 17.73 15.04

4.78 4.76 5.75 25.64 23.34 19.09

1% 2026 4 4 A 23 A
Wind —EHFM, % EAR

B&2: AMBLRAL: Tio) a8 HiE

KEH (L) A (L)
Hiktl 000739 CH 18.48 214.08 0.77 0.91 1.09 24.00 20.31 16.95
X F A 300702 CH 21.95 76.38 0.40 1.22 1.60 54.88 17.99 13.72
Bl 603229 CH 9.92 82.37 0.29 0.35 0.46 34.21 28.34 21.57

4 0.49 0.83 1.05 37.69 22.21 17.41
: 1% 2026 4 4 A 23 B
Wind — SR, 5K

v

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 2

e
v
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B&3: JuM ik PE-Bands
(NE )
38 -

28

19 -

4 E 3

HUATAI SECURITIES

B%&4: JLM Lk PB-Bands

(AR )
—_— Ui —_— L
58 4 L
__""_r---"_’ -
—’-_'----
----- 30x 44 - Crts——pa~m— == - === 56x
= = = 25x - = = = 45X
20x 29 1 3.4x
15x 2.3x
15 A
10x 1.2x
0

0

FHEKR: Wind, FHZF%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA R Wind, /AT
g =
K& T

THFRNAERRAI: N ITHMNAET THF FHE R E IR, & T 354 7R
WABIAR, T FE N S ITH AN B .

WG BAERE: & (A ErEkE) AEAARLBOE NG KA, »n ) &INT R HEAT H
EL RN L IR AN

FHABERARBRAH: FHABCLAAHEE EHLLGAKRE S, EFHAAHEK
RRIAH, TG ks, &t ARERA M,



L 25k (603456 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

w49 A

MK
TEFEEN
Htezgase
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht

£

2024
6,071
2,749
1,195
11.80
29.36
1,929

157.22
5,056
19.40
2,691

516.11
1,829

11,127
2,046

0.00
1,166

880.55

471.40

194.25

277.15
2,518
72.91

895.24
4,380
3,350
8,537

11,127

2024
991.66
607.07
405.71
(77.85)

8.13

(274.86)
323.46

(881.33)

(888.96)

(5.40)
13.04
(609.61)
0.00
(194.80)
(4.20)
(119.89)
(290.72)
)

(482.39

2025
5,537
1,543
1,020
11.62
22.24
1,416
1,525
5,066
13.95
3,566
464.90
1,021
10,603
1,578
50.43
936.74
590.44
234.78
0.00
234.78
1,812
66.48
889.45
4,285
3,640
8,724
10,603

2025
1,824
728.54
417.81
(16.55)
(3.56)
330.66
367.34
(2,032)
(660.09)
(1,382)
10.36
(912.71)
50.43
(194.25)
0.00
(94.11)
(674.78)
(1,138)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,081
2,295
1,050
11.78
22.76
1,177
1,525
5,253
13.95
4,021
418.08
799.12
11,334
1,725
51.13
958.40
715.78
234.78
0.00
234.78
1,960
64.70
889.45
4,195
4,225
9,309
11,334

2026E
1,671
847.82
465.61
(12.52)
(3.56)
341.42
3179
(667.27)
(669.24)
0.00
1.97
(251.29)
0.70
0.00
0.00
(90.25)
(161.74)
752.01

2027E
6,557
2,720
1,092
12.08
23.33
1,186
1,525
5,419
13.95
4,285
375.29
744.23
11,976
1,774
52.41
982.63
738.98
234.78
0.00
234.78
2,009
62.80
889.45
4,195
4,820
9,905
11,976

2027E
1,388
901.24
503.09
(26.96)
(3.56)
(17.37)
31.79
(683.99)
(685.96)
0.00
1.97
(279.59)
1.28
0.00
0.00
0.00
(280.86)
424.66

2028E
7,076
3,191
1,133
12.36
23.87
1,192
1,525
5,570
13.95
4,479
336.16
740.20
12,646
1,820
53.63
1,005
760.78
234.78
0.00
234.78
2,055
60.81
889.45
4,195
5,446
10,530
12,646

2028E
1,462
951.05
534.44
(35.08)
(3.56)
(16.85)
31.79
(700.02)
(701.98)
0.00
1.97
(290.91)
1.22
0.00
0.00
0.00
(292.14)
470.87

1 F b —A2 [ 5

F)i8 %

2t E ARTEZR)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
5,161
3,417
55.95
99.90

417.73
(77.85)
(218.48)
0.00
(8.13)
732.19
1.78
3.37
730.60
123.53
607.07
0.97
606.10
1,258
0.68

2024

(6.57)
(37.73)
(41.34)

33.78
11.76
7.05
7.83

2263
(25.13)
2.97
1.96

0.47
4.78
3.28

0.68
1.1
9.60

24.27
1.72
10.03

2025
5,509
3,479
73.01

107.68
393.89
(16.55)

(337.76)

0.00
3.56
924.95
1.63
7.12
919.45
190.91
728.54
(1.53)
730.07
1,613
0.82

2025

6.74
26.33
20.46

36.85
13.23

8.29
10.52

17.09
(15.14)
3.51
1.70

0.51
4.97
3.31

0.82
2.05
9.81

20.15
1.69
8.34

o%%
1]

2026E
5,585
3,559
74.02
137.09
455.20
(12.52)
(83.77)
0.00
3.56
1,075
1.63
7.12
1,070
222.16
847.82
(1.78)
849.61
1,562
0.96

2026E

1.39
16.28
16.37

36.27
15.18
9.04
9.44

17.29
(22.21)
3.52
2.01

0.51
5.40
3.76

0.96
1.88
10.47

17.32
1.58
8.13

2027E
5,725
3,649
75.87
140.52
437.96
(26.96)
(85.87)
0.00
3.56
1,143
1.63
7.12
1,137
236.16
901.24
(1.89)
903.14
1,655
1.02

2027E

2.50
6.27
6.30

36.26
15.74
9.04
9.31

16.77
(25.14)
3.70
2.21

0.49
5.35
3.76

1.02
1.56
11.14

16.29
1.49
7.41

1 IR IE 25

HUATAI SECURITIES

2028E
5,858
3,734
77.64
143.80
418.89
(35.08)
(87.87)
0.00
3.56
1,206
1.63
7.12
1,200
249.21
951.05
(2.00)
953.05
1,745
1.07

2028E

2.34
5.50
5.53

36.27
16.23
8.98
9.20

16.25
(28.09)
3.89
244

0.48
5.27
3.76

1.07
1.64
11.84

15.44
1.40
6.76
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R

PHTIFE 9
AA, RE. ZP-F. BEE, ZirH ARSI RZGI S EFHIRIE T AP ARG IEF R EZAITAGAAAZT L K
VE . LA Sk A LT AR TR 60 AR S BB AT £ 80 5 L 2B B RAE AT SR

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o HAIFRE., EFF. BAENERARMAEALHF RIZERBETRAGIFGIEARELITANZEAR . TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T
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