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o NEET 2026 F—FEWE., IREHN, AFLIMENIEA 35.78 {Z7T ([E+15.48%)
; 3SR 3.35 12T ([AEE+9.75%) ; $0EI3%F)E 3.43 27T (EEE+17.45%), Non-
IFRS VAL FEA 4.06 {Z7T (AE+16.2%) ., st @amsizings.

BEES:

o FTHRIRANIGK, HIERIR: RIEAT 2026 F—=RINE, ATFHSITREMERR
BEREE, BRFSITRREIERKET 30%; Hh, TRERSRRFSITREBISRKED
20%, FELFSEIEKSE, MLEEEMRL; CMC (\DF CDMO) IREMRRIFHEITEEL
IR 50%, EMBARIGEK, B7AE CDMO SRR isEHEE,

o  HUSKRRKE, CMC IIKISEES: TRRRETMEWRA 2122 27T, FCEK
14.27%, FERIE 44.11% (F-1.43pct) . BAREDATHEGMIUS, (RISFERIEK
A, WA RER, CMC (1%F CDMO) IRETIE WM 8.6 1Z7T,
RIbiE 25.01%, RIS 31.45% (RHk+1.01pct) . RAEMENZR, MAEEDE
BTRE, FEOTRRALEKET 50%, BRATHENF COMO SIS RS,
oK 2-3 UMK BERIE ST,

o hEFHE(HGIKIEH, BPESISEMRK: 2026 FF5—=E, AITHEN. RST2
BEPHSSR=INT), IMNBIEEK 17.59%, SATIEWIKRANG 89.35%; AEIRIFiEst
RISCIREFNT . IWARLGIGEK 0.34%, HENKRAR 10.65%, X—EEERATFE-
BERIRAT BEIFNRERIF LR, RSk EEIRE S,

o RAMNSIZETE: RIELDHRIKEISS|, it 2026 FABEMINIEK 12%-18%, Fii]
FU 2026 FABEWKNA 165.07 27T, Filit 2026-2027 FLFEAEFES I/
20.82. 25.37 1Z7T (BWEFEUA 20.49. 23.96 {Z7T) , HENXHIE 2028 FIA&FiHR
M9 31.43 {Z7T, IR PEAESBIN 26, 22, 17 135, 4#HF "IN F¥K,

o RSIRT: SIROIIERAME, SEKRRMEAKIE, TSRS INEIXKEGE,
s EiR R BT

2025 2026Q1  2026E 2027E 2028E
RN (B5H7T) 14,095 3,578 16,507 19,632 23,408
RLLIBEKER (%) 14.8 15.5 17.1 18.9 19.2
J3EEFE (BH7T) 1,664 335 2,082 2,537 3,143
BALLIEER (%) 7.2 9.8 25.2 21.8 23.9
SRS (7T/R) 0.94 0.19 1.13 1.38 1.71
EFZ= (%) 34.8 325 34.4 343 34.1
ROE (%) 11.0 2.0 11.6 12.7 14.0
TSP 33 26 22 17
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BHATT 2024A 2025A 2026E 2027E 2028E
X125 0N 12,276 14,095 16,507 19,632 23,408
Hep: BN 12,276 14,095 16,507 19,632 23,408
i EABA 8,073 9,185 10,826 12,903 15,426
i BRI 110 146 146 184 223
FEWSEFE 4,093 4,764 5,535 6,545 7,759
i HEZEA 258 306 330 393 468
i ETREEA 1,585 1,736 1,898 2,238 2,645
iw: HRZER 469 576 660 746 843
R W5 R 143 156 184 123 114
LEMRE 1,638 1,990 2,463 3,045 3,689
m: ERRERRK (RELL "-" 8] -41 -77 0 0 0
%)
m: \FERERK (RKLL "] -94 -22 0 0 0
)
in: iesRlEs R E 602 39 13 -6 1
ElFE 2,104 1,928 2,475 3,039 3,690
n: EANFUN -13 -16 -16 -16 -16
FESER 2,091 1,913 2,459 3,023 3,674
i PSR 377 358 462 614 696
bE SIS 1,714 1,555 1,997 2,410 2,978
DEER RIS -79 -109 -85 -128 -164
HRTEABEMBEENEFIE 1,793 1,664 2,082 2,537 3,143
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALNTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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