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B AL 0.53
AR A (TLIR) 0.17
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® 2026Q1-Q3, /3] I 2B 4 #]1d 8460.33 7 T, FEIHIEK 21.18%

NE] KA 2026 F=F IR, 2026Q1-Q3, NS LB 3.5 L, Bk
26.03%; FIV2EA A1 846033 77 L, FlHLIEK 21.18%; Fedbizd-44)idh
8255.95 77 7T, RIHIEK 25.62%; 2026Q1-Q3 L4 FH 52.78%, 2025Q1-Q3 £
A E A 5248% . KRAVEF 2026-2028 SF B A FAM, FAH = H A A A
1.12/1.45/1.82 1z, 35 EPS # 2.11/2.74/3.44 /W%, *F & LATAEH PE A
15.1/11.6/93 4%, ##H “EN” T4,

O NI BRBAMITIES, EREPFRE, WAXKLETFTHES HE

M & B MG IR, NS A E AR AR A F NI o, R R -F GRS Az
B A 5 ¥m, 2026Q1-Q3, A 8] A E 3F B 3906.26 77 T, FlHIE K 34.73%,
& BN A 11.18%. 23 % 5K, 8] & 5 Medline. BergerMed.. Procaps-
Sol-Millennium. VanHeek. PharmalLab. NiproMedical. =% 4 4% E NS4 %
EFf BARGMAREETELT 2. HE0L5514%,

® 3t 2026 F F H E A #iE F & SR T HAARN A 2] 523.1 1

WEF R BRAMAAE REMG T 2T L5, T 2UF R4 SIESH4RIAALK,
Bt LA A IR L REE SR B 38 R ST AR A I 5 R i . ARAE AT T
Faay, 2022 FF B EREE T R EART HAALA 331.6 1L, it 2026 FHFE
3] 523.1 120 BT HRIMFFR, RAANNBETTEA A, ik, 22FHY,
BRERAGRER ZRT EFZL— MEAMNANBEREZSARFE T HRRRE, L+
A EANNL APEANNL EFNIRBSN B BN R ELEL T IE AN AT
TRRAR G AT K. VPP &40, BAT&BHFH 60-70 7 AT AF
TBANNETT, ARG NE ARG K, MWIRBIANG LT TEE A AR AE B3
Ko N8 & F RAF FERA ., HIH MR BHFTHTIBMINGT . 28
iR R AR R E R4 K, EATEHERERNTHY LT ES, T
TR EAE SR IEHE . B RIGKIEH L0 DB E BTN,

O KGR : # T HFERETM, RAFMAIEF . T H5E 5 0B,

W %8 & A B E 2845

GBRARPEE. oAt eis IRk 2024A 2025A 2026E 2027E 2028E
S 2006H1 122 F1420% b % B AN (E T ) 318 382 461 582 721
’ YOY(%) 34.6 20.1 20.7 26.2 23.8
s & RAT) -2026.9.3 )3 24 FLH(T 5 ) 65 90 112 145 182
(B ELEHATEEAREPEASE  YOY (%) 413 38.4 243 29.8 25.6
. T RMBANS R s %) 49.4 52.0 52.4 51.4 522
A E (% 20.4 23.5 242 24.9 252
XA EKRBABRAE) -20264.7 :oé(i,()/) 12.7 14.9 12.6 14.1 15.2
EPS(Hi#/ ) 1.23 1.70 2.11 2.74 3.44
P/E(4%) 25.9 18.8 15.1 11.6 93
P/B(4%) 33 2.8 1.9 1.6 1.4
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 205 206 436 489 630  FIRHKA 318 382 461 582 721
N4 58 34 237 258 363 RSN 161 183 220 283 345
R &Y YR &) 55 63 74 86} &I Ao 5 7 6 9 11
Hpb gk 1 3 2 3 4 FLEA 35 43 51 61 75
AT IR 3 4 5 6 8  FE%A 28 32 42 44 54
oy 59 71 85 103 119 A% A 23 21 28 34 43
AR 29 32 32 32 32 MEHA 2 -0 -8 -12 -13
ERB T 531 540 597 696 734 K ABAARK -4 2 3 -5 -5
KA 0 0 0 0 0 HAkd 13 12 12 12 12
2w 492 492 538 623 652  ANAMEEHINE 0 0 -1 -0 -0
TF = 25 24 28 33 34 BRANE -0 -0 -1 -0 -0
H AR R T 14 24 31 41 49  FEAEKSE 2 -0 -1 -1 -1
gl 3 736 746 1033 1185 1365  HLAHE 76 105 129 167 210
A G A 100 94 100 109 118 ZlIMEAN 0 0 0 0 0
%2 A 3 1 1 1 1 1 RIS S 0 2 0 1 1
REAT 235 B AR AR 67 58 61 68 76 FUEER 76 103 129 167 210
HAbF ) R 32 35 38 40 41 FTATAL 11 14 17 22 28
ERS Rk 125 50 47 52 49 B A)HE 65 90 112 145 182
KA 2K 86 17 14 19 16  JHMEAKE 0 0 0 0 0
HALAER ) 5 39 33 33 33 33 va & £ 8] % A1 65 90 112 145 182
R At 225 145 147 161 167  EBITDA 110 143 168 212 262
JHMFRAE 0 0 0 0 0  EPS(%) 1.23 1.70 2.11 274 3.44
%N 42 42 53 53 53
H AN 239 240 424 424 424 EXRFE A 2024A  2025A  2026E  2027E 2028E
(RS & 229 319 424 558 723 ARK&h
12 B EN A RAE RS 511 602 886 1024 1198 Z AN (%) 34.6 20.1 20.7 26.2 23.8
RAxA R AR A 736 746 1033 1185 1365 & kAlE(%) 442 38.2 22.9 29.8 25.6
V2B TE N )4 %) 413 38.4 243 29.8 25.6
KAV A
A E (%) 49.4 52.0 52.4 51.4 52.2
A E (%) 20.4 23.5 24.2 24.9 252
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 12.7 14.9 12.6 14.1 15.2
BEEHALR 77 115 126 162 203  ROIC(%) 10.4 13.7 11.6 12.8 13.9
b IR 65 90 112 145 182 ke
718 4K 32 39 43 52 61 T RAE%) 30.6 19.4 14.2 13.6 12.2
w435 A 2 -0 -8 -12 130 AR R (%) 14.0 29 21.1 -19.6 257
S TP 0 0 1 0 0 RFE 2.0 22 44 45 5.4
BTEFELH -28 -19 24 -26 30 @R 1.1 1.1 3.1 3.2 4.0
Atz T LR 10 6 3 3 3 EE#RS
BT EFHALRA -73 -63 -103 -153 -101 ER AR 0.4 0.5 0.5 0.5 0.6
WAL 76 63 100 151 99 UK EHEHFE 6.4 6.5 6.8 73 7.6
EeEidy 0 0 0 0 0 AR ASEE 2.1 2.9 3.7 4.4 4.8
HEFALR 2 0 -3 -2 -1 iR (L)
EFKEHASR -1 =77 180 12 3 BB (RIS 1.23 1.70 2.11 2.74 3.44
48 IHE 1 -0 0 0 0 RN 1.45 2.18 238 3.07 3.83
KHHE 2K -4 -69 3 5 3 HRAT (R 9.65 11.37 16.75 19.36 22.63
238 N3G e 0 0 11 0 L
FANARIE Do 5 1 184 0 P/E 25.9 18.8 15.1 11.6 9.3
HRE T4 3 -10 -11 7 P/B 33 2.8 1.9 1.6 1.4
R H iR 6 24 203 21 105  EV/EBITDA 15.9 119 8.9 7.0 5.3
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

oI AR

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 A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
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 A8t 85 F 7 % K I 5% AT .

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

& b (Neutral) A AT Ok B MR 5 R LR AR

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

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS 5 AAME
WA SRR, AR R RARIERT 5 RAIER AL BTN D o
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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
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
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 BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

FrRAEFRA AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

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

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

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