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Global Research
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ERALERIR S
129 BiFR EN
127A Bt Rmb97.00
ZH1 : Rmb85.00
BRif (20262F4H28H) RmMb76.62

RIC: 600183.5S BBG: 600183 CH

Z G IR EZIERR

52 RN R EhIE R Rmb76.67-24.29
HiE Rmb186b/US$27.2b
BEITHRA 2,429m (ORDA)
s Azt 5 46%
A3 (T RR) 49,946
AR H(ER) Rmb3,241.6
B AR AR R AN E5(12/26E) Rmb19.6b
H4$2(12/26E) 9.5x
ARSI SRR HAIFE(12/26E) 0.3x

TR (UBS ##EE) (Rmb)
M | % AT
12/26E 235 238 2 2.21
12/27E 3.05 3.17 4 3.1
12/28E 353 4,10 16 3.90
EIRES
S HT I
$1460517080002
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+86-21-3866 8880
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EEHE(RMbE ) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 16,586 20,388 28,431 41,184 53,730 65,875 69,294 72,646
BEHATFEUBS) 1,291 1,998 4,300 7,307 9,458 12,018 12,442 13,174
& FI13iE (UBS) 1,164 1,739 3,334 5,761 7,669 9,911 10,269 10,937
FHRUEEE(UBS #HFER) (Rmb) 0.50 0.74 1.39 2.38 3.17 4.10 4.25 453
FREEESE (Rmb) 0.45 0.60 1.20 1.78 2.37 3.26 3.38 3.60
& (RE) g (1,063) (1,536) (1,902) (2,864) (3,757) (4,137) (2,907) (1,415)
BHEHFNEE 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 7.8 9.8 15.1 (77 17.6 18.2 18.0 18.1
ROIC (EBIT) % 7.9 1.9 23.0 33.2 36.2 394 37.3 38.2
LB SR IR HRFR(UBSHL) x 19.6 16.8 19.3 22.9 18.0 14.2 13.5 12.8
H&EE (UBS, ERERE) x 32.8 259 289 32.1 24.1 18.7 18.0 16.9
Wi B EIER (UBS) W= % 4.4 1.2 3.0 1.3 1.8 2.9 49 5.2
BREWEE % 27 3.1 3.0 23 3.1 43 4.4 4.7

FiE: AT §ﬁf= LSEG Eikon. UBST&%E. UBSH: IR BRI W 4h0H BRI T H 2 00 08U A IRIRZT T, () IR4E2026%74 A 28H 1AM Rmb

76.62) LJ‘

AAEFH B A AR A R LA = ). A SCNE SRS A B L A7+ F — H BT R ATk S R A . S 4RUEE
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El%=1: Q126Z F—%/2026-2028F 3 $RIE £ TN vs. Thin—EFEA

1Q26 2026E 2027E 2028E
Rmb mn Actual UBS-Se Diff% Reuters Diff%|UBS-S new UBS-S old Diff% Reuters Diff% WIND |UBS-S new UBS-S old Diff% Reuters Diff% WIND |UBS-S new UBS-S old Diff% Reuters Diff% WIND
Revenue 8,141 8,767 -7% 8,529 -5% 41,184 40,854 1% 37,831 9% 38,085 53,730 54,077 -1% 47,273 14% 48,531 65,875 63,345 4% 60,807 8% 61,931
Yoy 45%  56% 52% 45% 44% 33% 36% 30% 32% 25% 27% 23% 17% 28% 28%
Gross profit 2,288 2,387 -4% 1808 27% 12,151 12,079 1% 12,084 1% na. 15856 15592 2% 16,230 -2% na. 19,701 17,876 10% 20,900 -6%  na.
GPM 28.1% 27.2% 28.5% 28.6% 31.9% n.a. 29.5% 28.8% 34.3% n.a. 29.9% 28.2% 34.4% n.a
Net Profit 1,158 988 17% 921 26% 5,761 5634 2% 5369 7% 5,346 7.669 7327 5% 7,233 8% 7,301 9,911 8,462 17% 10,177 -3% 10,911
MPM 142% 11.3% 10.8% 14.0% 13.8% 14.2% 14.0% 14.3% 13.5% 15.3% 15.0% 15.0% 13.4% 16.7% 17.6%
EPS 048 041 16% 038 26% 2.38 235 2% 222 7% 221 3.17 3.05 4% 299 8% 3.02 4.10 3.53 16% 421 3% 452
Yoy 100% 72% 59% 72% 69% 60% 58% 33% 30% 35% 37% 29% 15% 41% 49%
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BIEEIG LS (Credit Suisse AG) « HF AT WM BN, TEILEMON "B " (UBS) .
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B Rr AR 15 S 3 X ity AR SO A AN B S R BT . A AR R A 1 A v ) e B R LA A A R KU 115 R,
iHELF: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EEZ A : Investment Research.

£ @B (Rmb)

== #T4Mii (Rmb) ===f&{} (Rmb)

90 —
72—
54 —
36
18 —
0= I I ] I I I I T T I I I I I T I I I I T
T 2 @ § #4 =20 3 X fF & % F 5§ /8 B g o Lo@4m o8 9
s b S =l by = S o b= ! b b= S 5 S = b = oS P
A DI (] (e
RERR | ]
S & (Rmb) B#FL (Rmb) TR
2023-01-27 NaN 28.00 SEN
2023-11-21 16.99 20.00 N
2024-03-29 17.23 20.50 BN
2024-04-29 18.51 21.60 SEN
2024-07-09 20.85 23.50 SN
2024-08-28 17.70 22.50 BN
2025-02-12 30.07 ~ BH R
2025-08-07 39.73 49.00 N
2025-08-18 44.69 51.00 BN
2025-10-17 54.29 s BH R
2025-10-22 58.55 67.70 SN
2025-10-29 69.32 75.00 BN
2026-03-13 63.44 85.00 SEN

deili: FIHRATERAE ST LSEG Eikon #% 20265F4H28H . BTtk Az ot . YRGS Bras H AT 4% .
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B4R S PR 5T A A

A R ERERIE AT P ST A ] (BRERAE M R ELA) SR, BRERAEH] (UBS AG) . HFAwl. 43HlM M LN, BIEERLEE (Credit Suisse
AG) . HF2AFE. 4 WAY RO, EksFoh Tl (UBS) .

AL RIE TR WA B, A AATIEE, I BALCRAT B A . BN BRI, BRI G AT RS A B S b £ A B A A A
FE . B, UBSCIOM TR d1fi R 4 2RI & & FL3R i 1F . TRiR S EREASE s iR B BE AT SR . &M SE IF SO BT 7 7 e R R R AT RE A T A
[F, @, 7ERcsrE. FEEHARR . BOREERVEE A, ik, B RS E N (UBS CIOMIF L 4 BRI FU S AT e AEIX A BT &4F) 4F. &4
BTV | R A L e LY N 1 N = e 10 T (=1 1 0 I o o O T U 7> B S 3 S S L1 vl O D R 5 TS R S T SR R YRR 41|
B FHAERTA 2 R AT LA AR LM B BT TR e BRI TR 2 AR E N M O EGR RIFE FFE 2 3.

AR A IR 1S5 SRAB MR A AR . IR IERIRGIZIRN, AN A ST,

FRATiEILUBS Neo, il H AR S50 ik £ B UBS.com A LAt &4 . mi#UBS NeomlUBS.com BT & 28 it s tF o & 17195 HH H IRt A B R 4 Bt 74l 15 o Ay X
Mgfe (BUFEMCO RS MR P mm R Bk Rk, 0T 5 7 (Rt (it ix e iy, Al bl T SR AN/ B 58 = i ek e Mo L i B i
R .

UBS Neo®T#2ILFIT 5 #i i - 2R BF 50 25 . X FUBS Neol FH FALIR I, 5 5IEM & P BB R . iR AT IR S 523" H#H UBS Evidence Lablf) A
FE"m{#H TUBS Evidence Lab#2 BN, Jf HLAGA B UG M B gt , 1 BE RIE AR AR 5 8& . UBS NeomJ12{itUBS Evidence Lab%i#i%. iiid iR 4
EREF U 3R 75 FIUBS Evidence Laba s PR LM AR & W BEFE/Z IR FIREY A ATARE, XM TFEAEE, g P e o s s fgE rmrmis. &
FURARHS O $E 3 SEORIERMAE (FlURESEAN TSR EHETE MM, 2RISR |, F/ S5 EReT 50 fIUBS Evidence Labit) 3 {4
2 F UL R A B E T PR . UBS HOLTAIUBS Pharma Values/&#ifR 4 ERWT 7L (1077 & o HOLT Lensi i A RDIVETT G407 i, B LR M a i A0
HEAS, RARIEAT AR AR E, BriRAeERAT e Py g, RTHE MG B IGEN, WRAENEREER. Hh, HOMRY ks St &
FERERAT RS . 25 R R 20 B MBGE BT A R 4, i R B #FZE UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FI#F5ZRMkHELIH) . UBS Pharma Valuesst— M40 TR, ¥ BT O A 25 5 89 & 0 G g2 2 7= S I E TR, R4k
Wz PR R T HE 2 VRS R A, W RENINRE ST X T HAAR e %3t . 15 Whttps://www.ubs.com/disclosures.

T B S RO R A IR TR A 1 AL AN/ Bl A I e i T B A TR B A BRI AT B . UBS Neo P & A1 (DLUF#RAN“Neofkak ") LARLAHRE
FGEI HARCE fl 4 S A SRR 2 e

W = R . T B e A S A B U AR A R AR R B S R ARG A X AR s T2 B AT AR BRI A A B . NeoZFaK. UBSH#ER
ATl B ok % % &K (_https://www.ubs.com/global/en/investment-bank/regulatory. html) UL A & 42 i FH % 5%/ 75 B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZ ¥, M H[E & & % 8 Wm W E L FH
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookiei % (https://www.ubs.com/global/en/legal/privacy/users.html) AbIH LA~ A K i
fcookie.

Bl R R EA AR BV REEMARENEAETFRE, EREANEHBAARERN, TEH . SR LRE, TEXERENEMLE
TR HMRE, THXLERERBLE=H, THRERERHRECARHZRAEMFRBRRMAF LA, BFAXLERERRREBRHREN
EMARA R EERFTPRIEE. REHRRBABEIT, EFSEEMATIERAGPERARRERARAZE.

TEFLLHENL R, 180 e DUIRZE P DLAM & G A R SR AsER I Se 4R, 00 P10 B TR I S b 0L (DB AR A= BRAFF SO 4R S AL 258 2 B (i) B4 Bk
AR 2 H WIS, (80 AR L P 2 s H i i a2 7 e i) 7 A 8 4 BRATE 7030 o5 MR 4G B 4R A Rt R 5 R B AT 3 B
Fe(iv)iZ 5 W75 52 1E SO TR DG st R A 29 7.
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R ERSREEEXG, 4R, RE. Rttt RER e, R 4 TR0 2 AT M R

AL BB, B E R ASCIFREASR ), R R S B e LB ST B A A B e ) A B A . AR BT A
AT A 450 3 555 M0 B8 T A B W R T T P R A A A . BN SRR, AR S AR AT A AT AT A A LA NS B
BrRERE A TR A, BEETRE A e SR R IR R BT B A SRR R AT S B AR AT Bl . $ A AT AN R AR S R
A0, REUMITFRBEHESEE . BRI R W Y T IR LR 0 A, TR AT S R I e M R BT R R e B
PRSI IO EE F b . AR ol BT SRl U B — 52 RETE BT (%) B A0 M O BT A 2 B (R e e 4

WAL SHMERT AR R (RIS TR RIS S TR X T B4 B AN A, ) T R E TR R, SEAEE
HEARCAT, IR A T AT AR HARCH DS AR, 18— 23] (hrifk(k BIRU4F AEA RS ) (The Characteristics and Risks of Standardized Options) . &)
ML EEHE https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5, Bl SR B 6 A AR, ik s T B R 56 U I S A I it s i i DR 32
o] R ERIE O TS BT F ok PR Sk, St R IR R O . 1 R MR R — AR TR R R S . BN AT 2 R SR N
R, BRI AR, WTREEIRE A B A . BT RS T I S RV B R SR AR IR R, 3R A F RS B 13 B i LR 55 m
6, DAE T RO UL S (0 R 22 5 55 AT (o 52

{F A S IE S RO 7 SRR S5 AT RE A TR A RS, T EL T B8 ) 22 A (sl oAb 17 3 R 35 T BB KA 2l SN 32 0T RE AT 2 S0 (R iT iR B E #7180 AR
KL EMAE. AR S i R R . A i, 2 BT ECHAR A 0 B, & P NG R L b A AR

HrRTEH, T AMM T ESG” GREE. #4rain i) sifMas, sUEE G M) IR KL DIRFIE A G HE T ONESGE AR, FAT M
ToAER AN MHESR B E 3L G, I AL T | RRATETT S — 2. S braliEMESGH br. M Eeli % EH %, MRNB =785,
FERCHE BB AT B AT A5 B, Sss s, BkEE= A kERNE (SR BAREAFESGH 2., IEH EITkER (“ESGH]
BE" Y BORHR . X ESRERL A AT Y I AR R . R B R W R AR A R IR R B S AT = By BRE AS A BT 155 B0 FE ES Gl 12 TR RT R
FEERATATESG Ay, PRAFTRZEARIE . AR A AL TG ESGHI BE HEAT RAT (VR AY . FERE &% 7 BBk 2t H 1) F AT T IR RAY
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