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2024A  2025A 202601  2024A  2025A  2026Q1  2024A  2025A  2026Q1  2024A  2025A  2026Q1
ik tha 120 98 24 5% -19% -10% 9.8 7.7 2.4 -4% -22% 18%
kG 95 86 23 15% -10% -1% 11.3 1.6 1.4 27% -86% -52%
FUM 25 52 55 12 -7% 7% -19% 5.9 7.3 1.7 -42% 23% -33%
REH 59 60 15 10% 2% 6% 7.6 7.7 1.5 29% 1% -26%
1 354 74 40 38 9 -3% -6% -9% 5.5 3.5 0.9 2% -36% -37%
i A A 39 40 9 0% 2% 5% 7.8 5.0 0.6 566% -36% -25%
R F Ay 26 31 8 4% 16% 7% 0.7 1.3 0.4 7% 99% -49%
sk = 24 24 7 7% 4% 4% -0.5 0.0 0.2 -252% 105% 51%
FAE L 12 12 4 -27% 1% 53% -3.0 -0.8 0.6 -54% 73% 367%
£tk 14 15 3 13% 9% 22% 0.5 0.8 0.2 483% 69% 48%
HinEY 13 12 3 9% -5% 31% 1.8 0.3 0.0 -3% -86% -48%
BG4 15 17 4 17% 15% -3% 3.5 4.4 0.6 34% 24% -48%
Ry 8 8 3 -3% 0% 1% 1.8 1.1 0.9 -26% -41% -17%
R A= 25 8 8 2 5% 9% -1% 1.0 0.6 0.2 2% -37% -9%
£ R % 5 6 2 -5% 13% 16% -0.3 -0.7 0.0 -235%  —153% 146%
HEM 19 19 5 -11% —4% 0% -3.4 -1.4 -0.4 0% 60% -764%
NT 44 58 46 11 19% -20% -16% 14.0 7.6 1.1 49% -46% -61%
&t 606 575 145 5% -5% -3% 64 46 12 23% -28% -31%

KkR: ifind, EAIERTLHT

& — A7) 5 9
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SINOLINK SECURITIES

RN E SRS

o+ AR AR

BRI B, RABMEEAFEARAEME, FFEFLE 37% A4 FAR, EahtaE A0t
Ak BAEam TLANNFERLAREE. EEEEERNE, R4 E %A EAS
FAaTT 4w, ERIEH AP RSB, RERAEAEE 2025 F69 7%, #—F LT E
2026 F—FE 0 1%, BASHESHKL, BARERATKE.

BZ18: KA L] EFERAFENA

2AE A

N 8)

2023A 2024A 2025A 202601 2023A 2024A 2025A 2026Q1
LH AL 26% 24% 26% 29% 9% 9% 9% 10%
feikgh b 60% 62% 60% 10% 12% 3% 17%
UM 25 Ak 38% 34% 37% 36% 19% 12% 13% 14%
EHEH 23% 25% 26% 23% 1% 13% 14% 1%
1 7% ) 24 53% 57% 61% 59% 14% 10% 12% 10%
1 Z Ry 48% 43% 39% 32% -5% 21% 15% 10%
RF A 39% 35% 37% 32% 1% 2% 5% 5%
8] K % 24% 19% 21% 22% 2% 2% 0% 3%
FAE b 1% 10% 17% 38% -14% -24% -5% 17%
£t 31% 33% 35% 27% 1% 6% 7% 10%
WHEH 56% 58% 51% 57% 15% 1% 3% 3%
R g 56% 59% 60% 53% 23% 24% 26% 16%
B 55% 54% 54% 62% 31% 26% 16% 31%
F) e 25 b 33% 33% 30% 29% 15% 14% 9% 10%
Rk 22% 20% 14% 23% 4% -6% -13% 1%
AL 14% 27% 24% 27% -19% -17% -5% 5%
NT A4 32% 36% 29% 24% 20% 24% 17% 10%
FHE 37% 37% 37% 37% 8% 8% 7% 1%

&k ifind, BEAIERI LT

BA19: FHINTHERHEZTERAFENE

HERRE AR #

8]

2023A 2024A 2025A 2026Q1 2023A 2024A 2025A 2026Q1
it 5.74% 5.33% 5. 61% 4.97% 4.07% 4. 00% 4.32% 3.98%
LAl 15. 58% 17.58% 18.37% 20. 34% 15. 61% 15. 34% 18. 15% 14. 35%
JUM 25 Ak 1. 48% 1. 94% 1.95% 2.39%% 8. 07% 8. 09% 7.15% 8. 5%%
EAFEH 1.39% 1.35% 1. 63% 1.42% 5.67% 4.71% 4. 62% 5.01%
25 %) 25 24.01% 25.84% 31.40% 30.98% 6.82% 7.74% 8. 44% 8. 10%

& — A7) 5 9
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SINOLINK SECURITIES

RN E SRS S T e
e AR A 10. 70% 7.14% 10. 23% 10. 56% 3.71% 5.37% 6. 09% 7.58%
RF A 3.87% 5. 66% 6. 14% 4.28% 13. 06% 13. 44% 12.95% 10.99%
8] K & 4.51% 5.41% 5. 46% 4. 60% 5.82% 5. 00% 4.81% 4. 64%
FAHHL 2.20% 1.43% 1. 66% 0.91% 9. 96% 11.78% 11.25% 9.18%
g4 4.23% 4.52% 5. 09% 2.87% 13. 48% 11.53% 9. 63% 10. 10%
WimEZ 5.43% 5.59% 6. 38% 3.70% 9.87% 10. 85% 12.63% 9. 86%
B4 7.98% 8. 84% 7.74% 9.77% 13. 44% 11.53% 9.77% 10. 68%
BB 2.22% 2. 1% 2.55% 1.13% 12.28% 13. 39% 12.33% 7.02%
5] F 25 k. 3. 64% 3. 95% 3. 49% 3. 36% 4.79% 5. 04% 4.56% 5. 35%
* R %k 1. 25% 1.28% 1. 44% 0. 49% 7. 84% 11. 36% 9. 38% 6. 90%
BB 1. 35% 1.72% 1.54% 1. 24% 14.96% 15. 86% 16.57% 15.73%
NT A4 0.47% 0. 44% 0. 63% 0. 90% 2.97% 2.87% 3.29% 4.97%
FHE 5. 65% 5.8%% 6. 55% 6. 11% 8.97% 9.29% 9.17% 8.41%

KK ifind, EEIEARF T
AEaRlE by WRISERNE, BRIXRFMES

A FhE BRI 2 IR B ALY, 2025 FAHOLNF g K 13%, 2026 F—F ARk
NI R —FRAZE 17, FedE 3R F @, 2025 FH3e e dE 4 A)0E R tb3g K 13%, 2026
F—FERITE 37%
BA20: 4PFFF LN YN faIf FF A
Bgen (fei) MR oY JedE A (L) Jodb B AV Yoy

w4 2024A  2025A  2026Q1 2024A  2025A  2026Q1 2024A  2025A 202601  2024A  2025A  2026Q1
"RRRE 10 14 4 37% 41% 74% 0.2 1.2 0.9 106% 405% 789%
B A 7 8 2 10% 16% 22% 0.8 1.2 0.4 -29% 55% 55%
A4 4 4 4 1 4% 10% 13% -0.2 0.1 -0. 1 61% 156% 32%
KA 3 4 2 22% 19% 118% 0.1 0.2 0.0 -81% 217% -57%
A 8 9 3 33% 18% 34% 0.7 1.2 0.6 109% 79% 146%
EoAH 3 4 1 29% 28% 36% 0.8 1.2 0.3 69% 50% 46%
B EN 6 8 2 19% 30% 26% 1.2 1.6 0.5 -15% 31% 21%
BIFEY 1 13 3 1% 20% 9% 1.0 1.3 0.4 -15% 27% 42%
“TED 23 29 7 21% 27% 20% 1.8 2.5 0.7 62% 38% 13%
B EHH 17 20 5 -2% 17% 12% 1.7 1.5 0.4 -2% -16% 27%
T 5 7 2 32% 30% 31% 1.0 1.0 0.3 17% 1% 14%
AR 29 25 6 4% -13% -3% 0.1 -1.0 -0.4 -89%  —1868% —1974%
HBR A 23 23 7 0% 2% -5% 3.2 2.2 0.7 -3% -32% -29%
& 149 168 45 10% 13% 17% 12 14 5 56% 13% 37%

KkR: ifind, EAIERTLHT

& — A7) 5 9
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SINOLINK SECURITIES

R E Z RS 47k A AR

7U =]

& AL LR R A R TS B, 2024 F= 2025 SFAR R B A) R K 56%, 2026 F—F
RAZE58%; FAEH &, NAHKEFHE, FEFAESFEAREZET, BN dEH
REANFHERA LN R, A5 EHEMRR 2025 F4 7 F R 13%, 2026 F—FF

A 16%,

BA21: 4PFE LRI TEFERPFEMA
g EXE S SR

2023A 2024A 2025A 202601 2023A 2024A 2025A 202601
EE %32 71% 78% 76% 79% -53% 3% 13% 24%
Y- X 68% 62% 64% 64% 26% 16% 18% 23%
B X 42% 46% 52% 54% -6% 2% 7% 1%
BiHE 59% 53% 51% 44% 22% 7% 12% 21%
A 78% 70% 71% 74% 10% 1% 15% 27%
KA 71% 71% 71% 76% 22% 27% 32% 31%
R 91% 91% 91% 90% 27% 19% 20% 20%
EIFEY 40% 41% 45% 49% 10% 1% 1% 14%
“LED 45% 48% 47% 52% 7% 9% 8% 9%
HEAR 43% 38% 31% 32% 1% 13% 9% 10%
T 60% 64% 64% 68% 21% 22% 19% 22%
A 21% 20% 21% 19% 3% 0% -2% -6%
HREY 51% 48% 47% 48% 18% 17% 1% 12%
FHE 57% 56% 56% 58% 9% 12% 13% 16%

kiR ifind, BAIERFILAT

BR22: £ FLAFLTHERAFEREERAFEHAE

HERAE EERAE

N

2023A 2024A 2025A 202601 2023A 2024A 2025A 202601
BRER 8. 76% 9. 48% 9.59% 7. 65% 37.08% 19.04% 16. 64% 11.96%
hELEY 13.22% 15. 60% 14. 06% 12.15% 18.87% 19. 30% 16.95% 16.22%
EAE & 4 13.94% 15.22% 14.37% 16. 69% 15. 39% 14. 06% 12.12% 16.37%
BHE 6. 65% 8. 49% 8. 99% 11.90% 23.94% 27.11% 18. 05% 15.41%
YAARL 19.18% 19.58% 17. 35% 14.19% 20. 14% 11.76% 12. 24% 10. 66%
oA 12.89% 12.12% 10. 82% 10. 94% 19.92% 16.53% 13. 44% 11.28%
ER: -3 0 30. 83% 32.11% 29. 69% 28. 10% 15.51% 17.16% 16.57% 15.41%
HEREH 11. 64% 11.51% 11. 36% 10. 90% 10. 95% 10. 40% 10. 60% 10. 40%
i TED 8.41% 9.25% 9.67% 11.31% 11.71% 10. 35% 11.26% 12.70%
25 B FHL 3. 08% 3. 39% 3. 38% 3.93% 1. 61% 10.73% 8. 90% 9.03%
M3 T 7.98% 9.51% 10. 26% 12.73% 15.96% 15. 36% 15.32% 15.99%
#IEAH 7. 63% 7.16% 7.55% 8. 03% 4.51% 5. 65% 7.14% 9.17%
HRAED 14. 89% 12.71% 15.43% 15.16% 8. 04% 7.94% 8. 28% 7.39%
F3E 12.78% 12. 50% 12. 59% 12. 89% 12. 46% 12.78% 12. 50% 12.59%

KkR: ifind, EAIERTLHT
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SINOLINK SECURITIES

R E Z RS 47k A AR

BN

CXO = ik4k: ¥ AR EATRETHH, 2HRADEARBT K FREELE, TLLFAHER
:35%. HAVNA, 2026 5 CXO Mk x ALK LATAFRAH, [T LT HENAME LR, 5
FTREAE, THEHLGRFREGH—R LA LITRH.

4747 CDMO 4> M ARSEAT I 8 75, #BAR T mBLidrsh = by 5. &R B L AFH
e St, &he GLP-1, ADC. %Ak, NAZBR FH7 X KA R E K& P4, HERN CDMO £
L R ARG HEINTENRE, HFLEARKR LA BE. G LA HHH,

HAB XH KK, wHhHAFTELALE, TERBAE, HBTAERRIE, oKL
FART G REOEOHES L. STk BD HRAEEA, RAFLFE 78k
PEEAE, S —F R BHLY KR 2. Wl EEH HELHBEN, MEH LI LR ER
RBFESA, FRFLEEEEFEERAN CRO Fkik, AEK CRO A LiKFEay 2025 FiT
PRERE, NWEITEOHANIRE, FLRNEELAZTHSEE LA,

B BRIRAFLERE, TLAZERRN I, X BITGhIEFLE ERBEIME
RSB0, &RNL P> SEREKRADKRN, LPEiL>od T LRERT,
THRMFLEAS, RAARLISRKN P REEREF O L —, LHERHELD TR
B BRAF T ATk AT B L RAMA R AR B, T s R 5 ARl
RRNEM, ZEF BB BAME P EAKFCREMATEMKZE, —2RMFTH S
RAF, BIKIZELEMAERI R GFIETEM,

A At LaF: FAEART WE, W LGORFLES L. BAABATFE AN ES L
R BNF A, Tl AR E Ky Sk, 0BT EH =B REAZHER
R, AR, A9 A, FREMF LFER S ST RS E R TR, BAMIA L
WFME BAKRFRFRE, AA@SEEEYRAH, T LS A RIMRTIHE, PO H
REHS FANTF DI ARKE L2 AR AR Y AREIRSE 20 EF BT,
T ok A YR DR,

KUBERR

T RURIRE] AR I L B, AR I K Wk 3 T Ak A3 AN 8) A1 40 B %

o BALRAMTILERF WK, FIE LR T A 5 B X TR 61 A Fo 5% 56
ISP 550 B R R S Ok SRR SR AR SR, ¥
T e w34 5 L B K A B

15 KT B R A AR : 25 5% 0 R FF A ACHT RO Bk, B AR AL R A & AR
B BB HIARAI ISR RBLER, BTGB DT AR RIEELET A KK,
S LR R R AT s B2 5 Rk A R 4 B R A K I AU SR,
14 5T f 5 HoAR 54 5) Ak 4 40 5 K % B o

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E Z RS 1 & AT R

A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A




El 5 JiE 375

SINOLINK SECURITIES

R E Z RS 47k A AR

U

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
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 &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR 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

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

[/NiER) [ARE]
ESIESHRIRS ESIESHR

R 4571 5 9
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