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BHERE: %348 (AeBHE), Rz (EFALR). FNHLk (MLE
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1. 2026 REABH B FLEAAH, XEHEARRERS

20264798, BRZAER, BRYEHA., BEAEALAN (ARE
A B F (2026 #DY, HAR9 A 1 BAREXFEH, #ikE KEKEH R 794 #,
At dd s 476 #, P 318 #. AT ME, KRB FKHRER
TLEAENZEST LAMMEE S SBERAZN T1%, WIALT EKGMEH IR X5
B E Zxfafels MogEmM, XARZ% 200 F4 A, BEFERINTER (AT
FUEHTARFKENERL) EXBHERERSHH EEZIXIEE KA =K
(BRERGHA ) Bo9F WA (RATH A2 2009 B2, 2012 A& 2018 #&),

A FAFRIKE SLBLRA. 2000 #a. 2012 fL. 2018 Fad= 2026 #&,
E4AHEFA, PRHLFERA, 554 33.2%. 39.0%. 39.1%F= 40.1%.

&1: 2009 FRMAGZMELH B FA RS & ILFLERHA
B A BxEH NWFEHthils PRE RTFAANPHERAE ARG LR (%)

2009 & 307 205 102 2 33.2%
2012 & 520 317 203 A~ 39.0%
2018 & 685 417 268 2 39.1%
2026 & 794 476 318 A~ 40.1%

HBPERR: BEZAEERE, ER, FFIRIERF LA

(AREEATGHB F (2026 1)) #FH3EILFH Rt L hd 5 68 4. FHEPRH
st 48 ANo BARRAE, WABEREAKRGSE T2 HHL:

(1) FgFH st el 68 A, REARERZOERRATE LK, B
B 2] — R P # R AL, 4o GLP-1 AR H B RAN, £ 5 & AR KAAE SN
M 3o @ B ER T R F. KAAHZAREF oA 2 B F a9 RE A5 k>
QA B AT, AR TEEANBEZLTNALSORNSGRFTF, LAATTF KALAE
Bt R, ik ERBeHE, HREZEATNRABATHRASELR, Y XKEER
AT HE .

(2) FEREAFEBERROTG . B77. RELF T @ LR RFGHRY, LAE
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i, ke AL R, A, IAFAXRR A GRILAERBE. B, KRR
BAZFRALGGER, GO QERRA. K. L0 2 d g AeR%
ZiTreythse, FIMOEE LT HERAMAIE, #31 LA,
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JLEFLER, YRTILEETHH ML, DRAEF O, LEETH
314, RPOiILEERNGS S A, B FTARAGILE R LR Z DA
E3T7H, APOILEERNGLER 22, #—FIRGTILEANHT AN, #HKE
KL E EIEANT ETWILEE A OH A, B, IRERARENF,

%2: 2026 8 (EEEAABHAR) HELEH L HH & 68 /4

& IT AR
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2 * 09 HLER A HEefi 4 £ LB L, AL F 20+K
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34 % Y N B e A, AR G M ia 75 5 HEAE
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36 E|F S L) W RGRAY R RBLK S AHFEHFI K
37 % i fe el iR AGRY ot 25 XPEHF 20+%
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40 A ) g B T ik A% R H Ak ERALF 5+K
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42 BES: ¥ HE AR A it BB ERE oY HEHLF 5+E
43 sy WE AR N it My E A E A TS BRARFHH 3K
44 BA& 7% WE AR N it Mk E A o AE TS LA S EHLF 204K
45 ) A& K WE AR A it M B R f AR 25 it At g

46 e —BF AR RN g th MERE . BFRERATRE R, 25k, Besins Healthcare
47 b3 B8R BERH ALY MR A BRERRERE FE&HLF 5+E
48 Wit R E HE RN R E. BEREFARTERF FE&HLF 5+E
49 ERBR45 D3 HE BB AN ST R T R AUE R AR TS B H 5% 10+%
50 A% RSB AR BF 20+K
51 fe, 52,3 8] & Nk EHEBHF 10+
52 HedE RIRAGAY %G44

53 RT3k RS 47 R ARG XfaF S+%
54 kA % IR ARG EamH B F 204K
55 3 FA I 2 AL REHHF 5+K
56 N R F I 2 SR Ak FAAEMF S+K
57 BAHR Pt 25 SVt ACES] MR, LEZES
58 B35 b £ S 4 SV iR ACES T4 B 3+ R
59 AR S 4 AT T AE2EHF I0+F
50 S dade ﬁ%*\%%fﬁﬁﬁ%% i iR S
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FARR: (ARARHHE R (2026 #0) (ERAADH AT (2018 #R)). Insight. FFIRAEHAF 5P
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39 oy RN RIRE IRAL R 25 R AR 5 &
40 Ak AR BB IRA R 25 HEF Far . BF] B M & % 15 Ao For il 25
41 K8 55 B H AR S & Wi % ol A AT B AR 25
42 H A AR HE A BEAHRY BEOIER kS KA B
43 HAELH B AR 25 e RS H A
44 2 ma g B A5AR 2 & AL EEAR Rk S E]
45 18 & B 45 A5 FAGAR ANEERE REABL
46 JILERF AR JLA R % & FIFfRE FN Ak
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TEARGUE R ELERGFER GALEN KL, Lhfedhsiam, £
JBAIR, BAHR (% =K EGFR-TKI). Riitgf] (PARP ¢ 7). #3Eekfe. 40
Bk (BamRpsF) Fahieadmmn, ERESR, Mk RKER (TNF-o
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K24k ATV E A CNAE T ARG — 2 Al R IME— R A BT AR
SR ray AR, BlEN & kB R A A IR, QI A T E S, BB
me-too &) me-better 77 £ first-in-class &, P H A&, ANFH LI L4 IEE-F
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ARIRA PR 69 1E 7 JE Al R AR B R AR) SR BIEHEE 11 R b 4037 B a9 Ak,
Jm PR 4N FEAR IR UK 5 o

LR A TR AT B R ZH, XM GANELGAETE, BAHS
BRZMUMBGHANEAD S B RIKE — K TIT0E%. R, A28 FHx
HR P 5 SR AR, HEAHHRETARALLGY B RGEE, XHaH
BEREE. BAVNALKRAZ B RGAEAHTEEAEGRNMES AL AR
RIFRHE R Z, N KIEM XD LAGH LK

HeHARe: RGEH (FEBE). RiEL (EFHFAELH). Fgk (L
BORF ALY, AT (RARRHAR ). REAH (3 ARk BAeFe )78 B RAR
) Fo
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7 B 4R

2. TAB2REHAMTH 1.14%, EFFF K M EKB R
X

2.1, MRITH: ELHEAM TS 1.14%, 357 % 300 453 0.13pct

MA BEHIERE, 2026 FEASFRERII EITASE, 202657 A% 2 A+t
Hhu, FEEITLAREIER, A, A REEITLSREN. AREHAY
T3k 1.14%, Sa8F & 300 4546 0.13pct, & 31 MFATLFH LS 912,

Bl: 7TAEHA K EK 4.58% (F4x: %)
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$AEFR R : Wind, FRIERFF LA (FakZE 2026.07.10)

B2: TAZ2REHEHTH 1.14% (F42: %)
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FAER K Wind, FRIEFRF L (E: 2026.7.06-2026.7.10 4 7 A % 2 &)
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22 FTHRIATH: BIFARSQMREBBRR, RAGMRIKBRK

2026 57 A% 2 A5 BARLETTHRAYR, KRBT OHEFERR K,
LK 1.16%; & T 255 M3k LK 0.15%, F Ak L3k 0.08%; RAF k@R X,
T3 3.73%, ARINS BT IR T 3% 3.42%, B J7 X &ML T 2 2.18%, B Feda 3 F 2% 2.13%,
5 ) R BB T % 1.63%.

B3: AREITARSOHRERRR, RHBRIKBR KX
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000% L — L L L L
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W E kS

KAEK K : Wind, FFIRIEFH LA

k4: T AURKRTHEKRRKER K

M1 M7 EWES A A

PE(2026) PEG(2026)
2 0.78% 1.49% -3.33% -1.69% -6.45% 9.50%  5.87%  -12.88% 17.0 2.10
g 2 0.14% -1.78% -1.36% 0.66% -8.02% 2.34%  691%  -6.22% 23.4 1.43
At 5.57% 1.32% 2.17% 3.98% -9.89% 3.46%  230%  -3.17% 349 0.98
FEHF  -0.81% -2.36% -1.21% 0.02% -7.65% 2.11%  779%  -6.75% 19.0 1.54
EHH L 2.93% -1.03% -4.41% -0.93% 9.15%  -12.26%  6.46%  -18.13% 143 1.75
EZRE  0.64% -1.05% -3.90% -1.97% -8.52%  -11.74%  5.18%  -20.34% 10.8 2.88
KT HE 9.28% -0.97% -5.64% 1.65%  -10.66%  -13.53%  9.66%  -12.06% 21.6 0.76
E 7 B 5.28% 0.94% -6.15% 0.33% -3.83% 9.60%  1.88%  -11.38% 29.9 1.14
E5ik% 5.57% -0.05%  -12.24% 1.58% 0.88% -11.47%  1.87%  -14.42% 36.4 1.36
E 7744t 5.82% 4.00% -2.63% -0.35% -8.56% 5.66%  1.93%  -6.10% 30.1 0.75
PRI 3.88% -1.51% 1.69% -1.04% -5.85%  -11.58%  1.83%  -12.72% 18.1 1.83
EXOLIp2 3.29% -0.19% -4.69% -0.43% -8.35% 5.08%  5.02%  -10.71% 213 0.00
A i ] S 1.23% -0.48% -8.86% -5.81% -333%  -18.19%  479%  -28.32% 228 1.57
] 2.59% -0.90% -6.04% 1.26% -6.02% -6.14%  2.53%  -12.52% 273 0.00
HieAdE 434% 0.29% -2.69% 0.17%  -10.94%  -0.92%  6.40%  -4.24% 19.5 2.06
B3R 4 8.82% 0.53% -4.88% 6.33% -9.63% 1093%  1.97%  13.09% 37.4 1.74
E % 12.00% 0.83%  -1129%  2.92%  -1038%  -11.95%  1.68%  -17.28% 27.2 1.35
ESFFLS  6.66% 0.72% -1.36% 7.82% -9.62% 1935%  1.71%  25.36% 47.7 2.29

e

FoH R R : Wind, FFIRIERAF AT
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T B4R

&5: FTHRRFARKKE (%) 75

A5 4 5]
‘ 1 Wi 12.16 it 9.28 IR 4 7.65 WL A 17.34 ST # £ 26.85
"?iﬁ 2 £k 11.84 LY 4.82 FNHL 663 BiHiE 9.71 BHFEED 1208
ng, 3 EHHL 6.90 BiHEH 2.39 FhrLH 2 4.78 H AL 8.99 KA 3.52
ﬁj 4 L& — 2% 9 6.79 HIE A 2.28 X H%E  4.06 LIk 8.22 kEER 219
5 BREE 5.96 A3 B Ik 1.87 #AAH 3.75 BX AR & 4D 3.89 FUN 38 1.42
1 EAEY  (23.86) Ed#E (1938)  4EHL (1632) FieAd  (20.12) BAKE  (12.02)
% 2 FRBL  (1717) NEHk (9.66) KEEH  (5.57) =4 E/E  (13.04) (6.79)
:? 3 FARE  (16.19) o5 2 At (934)  HAEHBE  (5.27) FR=E X (9.69)  fAME (420
s 4 HR#Z  (1056) BHEE (8.56) &AL (5.01) il 5 699 EAHEFH (420
5 AL (8.23) AL (8.15) ST &#  (4.60) - 381370 (6.65) % 5 4.17)
E ARS8, E 5754 I8
‘ 1 B RAL AR 15.53 # 242 8.20 ThiL 4k 4.17 R 21.08  HFAAE 3.01
ﬁ;ﬁ 2 Fo T A& 4 15.29 ST ¥ % 424 KHES 3.88 EAHE 9.42 EHR A 217
s 3 £ibdy 10.83 S E IR A 3.85 HIFE ST 3.01 REES 5.25 #EA4 108
ﬁj 4 AR F 10.68 SR EF 3.19 ERHAF 1.76 EHETF 4.06 ie 4 4 0.49
5 Y X 9.65 HiRES 2.50 B EIF 1.11 A B I3 3.98 HEE 41 H7 0.22
1 FREZ (1079 SR (7.08)  #HEEFEHEL  (3.99) EIBER  (11.99) xigH (14.19)
% 2 e 3% An (7.92) £S5 (5.69) HEEA (347 fLprpy (1130)  ARESR (11.50)
" 3 EHEH (5.89)  RIHESH (4.46) S EHEFR 0.89 KM (1044) AR (6.60)
ﬁj 4 “LEY (4.53) BRES (3.76) R4 2.00 R#HEF 947)  A=FEAEH  (6.11)
5 HFA (447 LILEF (3.03) #IFEF 205 EH A (9.03)  HmAH  (6.09)
AR K : Wind, FFRIERH 5T
3. REeRT
B ) AR HARERRNGE; KiAe sl %,
W sl B8 B LB B 6913 B3 T A ik B 10/12
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4% %) 5 O

GEAXRBRBA X E SRR E), GEAZTIMETHE S HERLE®RIET] GRIT)) CEXFk, BB LER
M, FrRIERIE R ARG RS % AR (PR, Bl it nk-F & i a) aF 40 2 e 355 £ AR 2
AELHBFTHEBRRNEAKLA A AC3, C4. CSOEBIXTH, EERIFEF LT HAMNEAKTREA HC3. C4. C5
8L BART A, WBUH M, RO, AR R AR P AT IR A

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

T B4R

27 )% 7= 9

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B L Z ML D o AREF LA RRIBRMNRIMGET 0 E 5, 7h, LA
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

LR | it (Neutral) ATk b Bk R I A

& % (underperform) |+t 47 k55 F B4R % &

Bk WPBATEAURE BB 6~12 ANA R, ERA T A EARK KRR A, P AR EIHA T
R 300 454 AT RCRIEHOAALIE 50 4680, BAAEAER N B AR, I ZMRA BB ZHords (53
WA IEARAY) R 484 (A3 Th 453047 09) . ERLA B AR RN ARE 500 S AR R 47 A 158 RAAE R
BLIR, TN BlERAT AHE A R B 691 F BARGE R IF BATE . RAVK AR AR IFRAR R, AFAT LT
P HAFFEAREZHIEROECIETANAGEREFEN, oL i F a2 MAR LT X EOEE., &
TR RIS, ARBILR T EON 553 8, REUURER T IR kIR 448,
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HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T B4R

TR AE IR AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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