% UBS mim

BRI

Global Research
2026 £ 08 A 19 H

EImEZS B=
Q226U N1EKZ{HHIZH R ZA B Fh AR R i

2

121 FiP4R FIN
@] MEXTFFER, SR ?
TERRE2520264F FRAFWARLL FE1.9% 2 154.64470, K TRINIGTH  120REHRN Rmb72.40
(170.14278) FIVA—SFHi (168.64470) - V)@ T2 5 B 44 F i Z#l : Rmb78.20
NAATALTE (FAIEE+0.3%) , (K FIHRATTI (52.34270) FVA—FTH Bt (2026485 19H) Rmb52.66

(47.01278) 3 —Z=FWARILTM14.5% (73.24275) , EAESFNEIRFE
bt FF&15.3% £21.8/270. BRZEF L TFH0.3 M H 7> 5 E86.3%, #A|%

RIC: 600276.SS BBG: 600276 CH

FILARTH0. 7N T 40 £ %28.9% . LRAERFR B N34 9Lt Chipifen 27 BT
H.22.6%, [ALL FREO.8AE 4D , Mg Al 57 i A L FI%3.84 B 4 52 RN EEhE Rmb72.47-45.94
,@:%281% (434121773) . Fﬁﬁ_ Rmb350b/US$51.9b
B&ITRRA 6,637m (ORDA)
;AR R AR AT RS 100%
= L ; " — = . Ak 3z 2(FAR) 93,597
na BRI A4 ES88. 114 7T, FIELIE16.4%, HEIETZAWN G2 MmN AR5 (E ) Rmb4.896.5
LR LE 3R FH7 9 F 43 A 63.2% . Hidr, JEIMR Gl# 25U N KR+ 74.0% gﬁmﬁ%wﬁ(u/m) Rb68.4b
§2551Z1ﬁ’ E?&%Tﬁ%ﬂ?%\ jfg:gl:g&)l:ﬁl\ %%B%ﬁﬁﬁ&%%ﬁ%%ﬁ% ﬁg;%g("z/st) 5.1x
CEHES ;s R QIR 2N R UG 2.6 % 2262 . 74470, EEZBIMAMM  amesmimmmssiinmse NM

RN Mg REMEANKIEY CnbTis R meEd ks
) R PIHIZS1 ALTE (FH-16.1%) o EREAamiliaaf FH0E U8 RRR G
ST (LT #28.6%) » EERAGSKAUA (11761075 oee 198 129 a1t
JBraveheart Bio B2 2; SBMSEVEMGILE T EM T T=ZFEW  12/27E 1.56 1.44 -8 1.64
B, ANFIRHRIN T E1E Ik fEKailera BT AR 2 o B2 S 358.2 14476 12728 182 171 6 196
E: AFBER/FHEE & TEW? R,
E it R AT 2026 AR 03 THIETHRI, 100 % 4 e 4 2026-202 845 61l 35 24 44 $1460520100001

BN AR N 19242 70/24041256/30012 70 (A LG K 18%/25%/25% ) , Ff
T B IR 18/37/57 4 T SLARIND AL £ 8/13/2 1T 61 Fi ZGNDAZ HE .

chen-zb.chen@ubs.com
+86-10-5832 8201

71202640 251 5% B bR 202548 B T H5 IR A s, (BT 24 7 1 K00,
WGl (R K30%) , 2 mH12600% 25 4 5% w4 4E H 4 <1 4605200000

(1145.9% . FATAAFAEG E AR CIE: 1) 2087 b 8UHnE M

david-za.guo@ubs.com

FEFEHE, 20264FE M dhvamg (CIP) MM IEMIEIRG, 20274 +86-10-5832 8010
WMGLP-1/GIP; 2) & AE4kFE 3 0 )k GLP-1/GIP. GLP-1/GIP/ % TR
GCG. Myosin (nHCM) %55 ZHgAMIGIRIRLE, VLA 23 EXTAMZRL. Sy K

$1460522090003

fH1E: TEERNET2.47T, HEFINITER

HTQ226Mk g M., FRATTE 7 2026-20284F 415 #2472 (i 45 82 )% B F E T
B, #2026-20284EEPSTRII L I HTK8.1%/8.0%/6.4% . F&AI1ETDCFHIH
WM BEZRT72.470 (JEK78.270, WACC 6.6% K &K HA% LT |
BAGEFE TP o

michelle.zhu@ubs.com
+86-21-3866 8838

EZHIERmMbER) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Elg 22,820 27,985 31,629 33,850 38,504 44,324 51,145 58,674
ERLETFIE(UBS) 4,037 6,400 8,019 8,591 10,302 12,305 14,436 17,092
% F05E (UBS) 4,302 6,337 7,711 8,437 9,526 11,322 13,263 15,653
BRRILEE(UBS #%FEE) (Rmb) 0.67 0.99 1.18 1.27 1.44 1.71 2.00 2.36
E|IRARE%1E (Rmb) 0.20 0.20 0.20 0.22 0.25 0.29 0.34 0.41
& (R%) 1HE 20,746 24,775 40,925 44,757 48,157 52,709 58,011 65,265
BF e NEE 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
ERETFEER % 17.7 22.9 25.4 25.4 26.8 27.8 28.2 29.1
ROIC (EBIT) % 18.6 31.8 39.1 39.1 39.7 39.9 396 40.2
AAE SHTIRFHATFIEUBSHL) x 54.7 35.8 37.4 31.4 258 21.2 17.8 14.7
H&EZE (UBS, HER) x 66.2 447 474 41.4 36.7 30.9 26.4 223
WEEABWER (UBS) KEEE % 2.5 1.6 2.0 1.5 1.4 1.8 2.1 2.7
BREWEE % 0.4 0.5 0.4 0.4 0.5 0.6 0.7 0.8

e Lol USEG Ekon. UBSHST.  UBSHEbIOfAM AT, ISDSE DU SERAITRH 200, (508 RUBVACFIZNTIIRINGLL, O IIR20260F8 19011 Rmb
66 ih.

AAEFT Ak RIS A IR ST A ml gwth]. SMMAEAREREZENIE, ©IFUBS(GRHR) 4 HIE XQUANTITATIVE
RESEARCH REVIEWHI(E R, M4 TIHEE.



o 4R 2=

ToI B A Tk 37.5%
U A5 2 A 2 0.4%
T B 52 el 37.9%
DiRZICE &S 8 6.8%
oI A ] 31.2%
NRAER

TLoME TR PR 2G ClEH) 2 E e 1 QDR 25 fE ol i 4 i¥ 7> 7Lk (NMED
A& BRMTERAEALRE . AR, $IEQUETIE, JHETERM L, EE
FT R . ACEALC MBI« SRR RGP DL MR . E 5 T 20004E7E 1
FAEFHA G T BT, F-F 2025 A FHIUERH L 5 T L.

CREVR Syt

FAVE T DCPAHE IR BE 24-ABEAT (. BATANEZE AT R EHE: 1) 554 LRIA
W OR B SRR R T IO, MGEM RS 20 REBEAF . AL
Hl\ R A E BT SN B e A IR 30 R, R R A AR TBOR BT TE A
FEf s KA) A EBAEFTEIHT b AR S 28 RS T T, AT R MAHZ A 7 i R At
SR B S

PRiE: [HEREEZ 2026 4E 08 A 19 H

HUBS man 2



Pk JHINES) S0Se &= 08 ¥ 18 H % nBe *v 3

https://neo.ubs.com/quantitative$k 2 & (LB 70 (B BT, BOHE RS A I R4 & R RIRDOZIRSE, HERE/
(

[ERER
BT HT AR EE AR B A /IR
Mp2-dnsui-gu2mele@np2 cow) * FEUTRAFHALE L RLE E1R K S HE F I S ¥ F I i g%

i

Bl ME S 0 SOBLIK ) @ R b (1) By B RSN IR s Pk B DI O (HD) R S H e X M S R 0 o)
BLGE T SR ch G R OO IOZBoe Sore e DA 3 R D S N ] e N e Ll R s AR RS IR SN
TSR AL WK 0 S8 T e T P B R HE T VR s IR D ST T IR BRI B R S TR e

ER\N L EA ]



EXRINE

AAF HEALIESR A IR ST A A Gl EFRRBNLR) g, FndREER] (UBS AG) « HFAF. 2 I KRB,
AFEFEFHG SR (Credit Suisse AG)  HT AR 70 3CHU SORIBHLIG, TELLGRRA B4R " (UBS) .

KTFUBS i) LR 2 i 98 DL S PR FF LI AR S BRI 70 7 S S 1 v 0 ek SR B, 9RUBS (HidR) AR A
WMEHRTEXMEZHE, UAFARSPFERAMOELE = FHEFEOERIRBEL, E5
i"]: https://www.ubs.com/disclosures. BRIEFREHITE H, A G BAEEERIEA A R EE, O EARTHER, B
. EWMEMMA T AL BRI PR IERRL ZHERDN, kLRI R —AATER . 7R RN k45
RFEbr. WA RE, REFEZER. EHEUEHRA R TUEA R R4S b B R B 5 H 2R 0 2 it A 5 ik
SHAGHINLA . UBS (BHR) JEEE TR X R 5 AT RE 4T X IR S50 S (BMERATAE M) MIBRITA . e A
(B AR SR VAT [7]2026 4F 08 19 H T4 02:58. 4l LUK B iR & BRBE 705K 1T FE e il 7 F6 2 AT AE 7= S 70 43 i i, 3
L R AR T AR S o ER EAAT A P B AR BT I AT, FIRR AR A B A ME R, I RATAE RS Fh A S ik
WA . A7 2E 77 S T 20 B RO B 2200 T 43 T I B B = R AL R B S A i, AT AP Sk 8 2 BT Dl R A 26 72 4%
R TRRL/B A . EEMRIES AR SR A B AR 7S S X H M kS — R0 AR R B AT B AR
IR P 5 S i) R T A () T S VT A o VP BT A R e I B S T e R A IR 2%, LA AV HE Z2 54 15 T 4 % 2R B )
FEZL (120 H)D A ST REmEE, ES AR S 5E 0B RS (EH) « ZiEZEESR () B
HRAT IR Bk ik s & G 35 2 H R RATH B B8 7idi 75, AT fEhttps:/neo.ubs.com/quantitative$ | &AL 5t
BB, B RS M ER AR A BRI Z IR 2, Bk R EMHFFLHIBL (ubs-quant-answers@ubs.com) . FATHIRMIC AT
i RIZRAEERY, BRATHRRENHEAEENRE, DTHES LM, 508 LA E e R 210 7RI .
UM :

A7 B TGS AR TR G A 5 NS RIS AT AR BE R B AR IR R TR R FE R B K RAT A, (1) &R
i35 TR IR BT ARV S S AE R S e T AN ASHZAE SR BURAT NI JEH DAL 77 :URIE CELFE S EGAR A OC 1035
) s () ST AT R A R 2. B RO K, 395 AR AR S 45 A B 3R 38 B B AR B I B A5
BT R R,

RSN 2IKRFEITHRE N

1290 A1T4R EX BE BAERITIRS 2
BN 15 SR TR [ 1 L T 3 [l 4 P16 % LA _E 55% 24%
LRl 5 S U [l A T 37 [ 4 T 6 %0 Y L Y 40% 21%
Edhy JBE SR U IHRAR T T 3 [ 4R U6 % LA L . 6% 21%

BORRIR: IR, LIRTER A N E20264E06 H30H.

1: ERVEEAN, 120 H IR AR 2R A | A A = B LR

2: 124 H P38 iR o8 e 3 25124 H 2 SR #RAT IR 55 B A 7 o5 4B =1 A Ll
FEENTMBREWZEZER (FSR) FRAERKMI2ANAN, TIHNHEEkIED LR E B E, EREER T, iR mhe
FEFRRE. TIHREERIE (MRA) E—FH AR E5% (B2 FEIETRM AR S S ) A F W22 HE
(UR) : 2 ¥TIiHE v BER I ZEhRic A AT W8, PAFRIRIZ IR EER B AR /s B v B8 2 kA2 AR b -1 2 X ml B
SOMFE SR S BN A R O . BRE B AR IR AR K120 H .

FIS AR R G EEMEONIE SR SAIPRMEN: TN Zifg. &, W, ISR EBEN, hdE: 4. 8.
i, WS RE P, mBE: gl S WG, TSR RER. EEFREMISN (CBE) : ¥ #HZEER (RC)
e HLEAREIX (B] (+/-6%) ZBl4k. IRCHT FE A R A B EE AR sl I AR A | 5 RIE IR R 2. Bk, wAR
7 B AR XU A I ZE 1] e R B BB AR PP B . bR ANE RIS, S ER St Sk S i A | 3 FR 32 vt 3
AT

Jot A 5 4 HH BTk FHUBS Securities LLC AT AT S [ S I56 24 71 AN 143 A1 Ui 5 2 7E 32 [ 4ol 15 9 R (FINRA) T i Bl B 4%
N AT AT IR %K%, % BT AT B8 /2 UBS Securities LLCIRISCEE A 5, 3 A AU A ZFINRAE 36 5 5% G/ 5] VA
TEA R A BT LA AT I P Bl S5 38 2 PRl AR 25 1 B DTk 1048 — KRB A | S FR DA S A% SR e =] TR A A 43
MrifiteE 44 W F 3o

ERIRIESFARFEAT: & R, 58 K8, #it, % R, #BL.

HRREFR RN A RRIE

NSE BEiE 121 B4R Bt M B AR A ]
[EIHE 68 600276.55 TN Rmb52.66 2026481 19H

KR FRARAERWIT; LSEG Eikon. FrA g B8 it i . AR APPSR AR AR Z BT SO AT P, B
ATTAT e 2 1 i S e i H 3
4. FEIE 2120 BL, UBSTEXS %2 Rl/SEAR B S IR B A (B B ARAT Mk 55 o OIS I 4R

PRiE: [HEREEZ 2026 4E 08 A 19 H & UBS nn 4



6. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC and/or its affiliates,

and investment banking services are being, or have been, provided.
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