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BRI
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—HiRH
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2 G4k
121 ATk LN
12 A BN Rmb800.00
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RIC: 002371.5Z BBG: 002371 CS

Z SRR E G
2Q26EWIA LRI FZET LMW EEM, SFIERKENLENRS 52/ RMb935.36-350.95
b A HEGIQ2EW KN L ETN(-4.7% QoQ)d T H W FEFEV(h /£ HiE Rmb508b/US$75.5b
F12QE W F YR L1 A+48%); HATANAXSM EEZMT: 1) 471 BRITRAE 725m (ORDA)
Z= RN IR e e I i F Bk (b 7 12 61-14% QoQ vs W Lh ATl P 1-32%  FiBAREES) 39%
QoQ), fHEHME R, 2) ZEFERLFER SN NERT 121 BHEXEFR 12,683
Ao BARAAA T RERNE KB THEE (RAOBUFSERARLLE  BERzaEn) RmbS,230.2
K+32% YoY) : 3) SATIERRARATAT W IBT Bor F i F R b 7e iy BBRBAREC2/266) Rmbdd 0o
8%, IR T AR LE mkELI2Iaqk -

B SRR IREHETFIE(12/26E) NM
SEMFERTEBRAREA, SREWMTFLM/ B iRSEITHRE SR (UBS REE) (Rmb)
BFIMEE, 2Q26 A F L& EHE N39.3%, AL FE1.Sppts, FEE” UBS AR
R DA A3 PR R S BT S, BB EI Ak AL B 12/26E .36 1059
] L T 3L TRk BRI (1H26 4939.75%), BfifsilAs (27 T e
PSR &E2026M BRI RN T RE o E A RDNEFIAKFE. s, 2Q264
w) EBITHIE 26 /42 5 14 13 R R B Qar M FA L e =1.0811 .8ppts, FHERZZH T mji
AR T SR, HESNILR AP L o #7 RIH SEHET08
i, AT, MBEL BTN R A A AR R Ok, TG imiyu@ubs.com
B el ThEPFARENMENBERGRT. R, A +86-21-3866 8880
TEVH26 AT T 23 i % 4, B 1) SinlCPZMIg®E (ZImhiys) LR
REARG, FEEHAHAEL—) , EREHEEESEMAESRCETE SMH i
FoR, BRI CERES RN R G B, 2) ERRAR: AIAGAE L 00
W, Br—REAALD &R E AN T RInTSV AR & Sl V":g;"_‘;‘i'f‘gggségos’g
B GRS, Ay e 5 S R T2 K. 3) BRRE ey
FREN: E AT SRR K. g
fésf: EIAR41800.007T; #iHKey Call RAIT4R Rliiace)
FATH B AR #F50x 2027E PE, #}W1.4x PEGHI35% (112027-295 A Ui +86-21-3866 8805
i CAGR.

EEZHIERmMbEAR) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl 22,079 30,075 39,353 51,830 72,480 95,551 113,377 127,582
BRHATFLEUBS) 3,617 5,695 4,887 6,692 11,799 17,568 22,483 26,530
& F3E (UBS) 3,899 5,622 5,522 6,781 11,598 16,720 21,163 24,847
FRRUZE(UBS #HEE) (Rmb) 5.43 7.83 7.62 9.36 16.00 23.07 29.20 34.26
FREEESE (Rmb) 0.58 0.79 0.76 0.94 1.92 3.00 4.23 5.31
& (UR%) Me 6,554 6,229 2,493 1,930 3,896 10,849 24,967 44,834
EFIREHFEE 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 16.4 18.9 12.4 12.9 16.3 184 19.8 20.8
ROIC (EBIT) % 229 25.8 14.7 15.2 227 29.0 335 37.6
LB SR IRFERFR(UBSHL) x 32.1 252 40.9 55N 34.2 236 18.2 14.8
HRE (UBS, HERE) x 36.4 30.8 46.8 74.9 438 304 24.0 204
WiE BRI SR (UBS) WEEE % 0.3 (0.3) 0.0 0.0 05 16 3.2 45
BREWESEE % 03 03 0.2 0.1 03 0.4 0.6 0.8

FRifi: ZAwldRiE. LSEG Eikon. UBSiEL. UBSHH IS ZMERE . #5001 H LR TR H 2 T I8 . 84 RIB R I P RS H, () H4E202678 A 25H 1AM Rmb
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Fn P A T R B RAN TR I TE 22, 3) IR P B Rzl iR kT
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K=

A R EREIE S PR ST A T ERARER I CBAL) il . HER (UBS AG) « HTAF. 2 Hl R BN,
BHEFEH ST (Credit Suisse AG) « HF AR 3 HUM LRBRHLK, TELLERN "HRE" (UBS) .
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1 ERRIEHIA, 120 PG s A 7] 5 4 diA = i Ee el .
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FEEXMRFEWEE (FSR) FEERRKI2DHN, FUHGHEBKiEn ERS SR ERREILT, Il R ] fE
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BIShFNEF IR R BIREMEOM R AR SRIFRFAESC TN F. T WS, FrmERERNE: P 558, S, L
i, PrinfERE T, REE: At EEL kgt PSR RER. EEWREHIS (CBE) : HEHZMER (RC) W
RES L HERRHEIX W] (+/-6%) Zfl4h. IRCHTHERIHR BB EHME T LR AR RSHEIREE. Fit, #HAHR
e AR AU (A I 5 vl B 2 IR R BB IR PP B . SR BIANE I RO, S AR RBIF TR S P A R R R FaH I
BEATHRIA

XA A ST#kE tHUBS Securities LLC HAE (o] A 55 [ I 23 ] 82 A 69 20 A7 T A7 56 [l e b 4 R (FINR AT Aft R %
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B R AR 155 3 X it IE SO A AN B S R " BT . A AR A 1 A v ) e B R L AR A R KU 115 R,
iHELE: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EEZ A : Investment Research.

k7 4E8] (Rmb)

== #T4Mii (Rmb) ===f&{} (Rmb)
1000 —

800 —
600 —

400 —

200 —

0-

r 01-Jun-23 -
F 01-Aug-23 -
I 01-Oct-23
01-Dec-23 —
01-Feb-24 -
01-Apr-24 —
01-Jun-24 -
01-Aug-24
01-Oct-24
01-Dec-24 —
01-Feb-25 —
01-Apr-25 —
01-Jun-25 -
01-Aug-25
01-Oct-25
01-Dec-25 —
01-Feb-26 —
01-Apr-26 —

r 01-Jun-26 -
F 01-Aug-26 -

S RN (Rmb) B (Rmb) R
2023-05-25 221.60 162.963 SEH
2023-06-14 234.52 271.482 FEN
2023-07-17 213.85 278.148 TN
2023-10-25 183.71 281.482 N
2024-01-16 180.75 285.556 FEN
2024-04-15 231.87 300.00 TN
2024-09-12 220.84 296.296 TN
2024-11-28 305.90 375.185 FEN
2025-01-14 289.89 359.63 TN
2025-03-10 337.75 403.704 N
2025-05-30 310.04 419.60 FEN
2025-09-08 370.40 470.00 TN
2025-10-13 435.80 564.00 SN
2025-10-31 407.05 545.50 FEN
2025-12-08 463.00 587.50 TN
2026-02-12 475.05 570.00 N
2026-04-20 471.23 565.80 FEN
2026-04-30 536.99 595.00 TN
2026-05-22 669.00 800.00 TN

dedi: ERfRAERBE L LSEG Eikon #% 20264E8H25H . B ikt b ir b oA . VP88 & Fras H I PP 4 .

beip: Jhrde6] 2026 4 08 H 25 H HUBS nun 5
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IR STk R AR

A R EHIE S A R ST A R GRS il EneRMEl] (UBS AG) . HLF4aml. 4 CHLMASCENLN, B4EEE LS5 (Credit Suisse
AG) « HF Al oy STHU BOCIHLN, fERERFRN " Hidl " (UBS) .

AIAF P RIE AT WA B A RATIER, JF AL Y. SR A0 F e AN 53 AT RS M LA M A A SR A
P b 10, UBSCIONWHE ) Hi B 4 2RIV ' 4 P00 (F . BRER S BRIST (D Ain B4 BEARAT B0IE . B RUST B ACHUR (K RIF 56 77 it R PP 2 0 AR mT e A7 i A
. g, fERRA. BB, BRI . R, B 7RSS SN (UBS CIOFIIM R 4= ERAT 588 vl EFEIX T7 MR IT 516D 4b, &4
BALHT NS SR A PR B AR RS T A AT B — 8, RN EH AR BT 7 i, LA T AR ILWE A e FPER A R TR AN
S IR P ER AT LA [l 9T N B BT P o A ST 2 ST PR AT LA PR BRI RE I R 24 3R

AR ARG IR IR AR IR IR A A5 . INRIERIRTFIRIEN, WAz ENHBRA T H.

FRATiEILUBS Neo, M H AR 4450 ik £ B UBS.com A4t 45 . mi#UBS NeomlUBS.com BT & 22 it s #F e & 171958 H H IRt A B R 4 Bt Fo 4l 15 o Ay R
Migfe (BUFEFCh RS MR P mm R Bk Rk, 0T o 7 (Rt At ix s iy, Al bl T SR/ B 58 = i ik e Mo L i B e
R .
UBS Neo®T#2IEFiT 7 #i MR & 2R WP 50 25 . X FUBS Neol F P ALIR I, i 5IEM&E P EC R . iR ARRTF IR G S2F) " H A UBS Evidence Lablf)H
FE"m{#H TUBS Evidence Lab#2 BRI, Jf HLAGA B UG M B Bt , 1 E RIE AR AR 5 0& . UBS Neom 121t UBS Evidence Lab%i#i%. i id iR 4
EREF 503 75 FIUBS Evidence Laba s PR LM AR & W BEFE/Z IR FIREY A ATRE., XIGRTFEAAE, g e o s W g E rm i mes. &
PR, SEEOHREMAE (WNREHEMNTHERLEETENME, Z2EMNERAENS) . &1 5HR 4R 7L RUBS Evidence Labff ¥4
7 UL R AN B E T PR . UBS HOLTANUBS Pharma Values/&#ii R 4 ERWT 7L (1077 & o HOLT Lensi i A RDIVETT G407 &, B LR M a i a0
HEAS, RARIHEAT AR AR E, Bl Rkt e Py T3, R THE MG B IGEN, WRAENEREER. Hh, HOMRYE ks St &
FEBAETAT O RG . 25 R R 20 B MBGIEBAT A R 4, i R BE R 2 UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([FI#ESZR:MkHELIH) o UBS Pharma Valuesst— M4 ir TR, ¥ FAEF O A 25 5 89 & i G g2 2 7= S I E T, R4k
Wz PR T HE 2SR A, WEERENINRE ST XTI AR C %3t . 1 Whttps//www.ubs.com/disclosures.
T R S P R A R FOR A 1 AN /Bl A I e i O T B A TR B A FREE T B . UBS Neo P& FI X (LLUFFRANNeo%kak ") LA RLARRE
FGLI HARAE {4 S A SRR 2 e
I = R L T B e A T S A B U AR A BRI ARG RO R B 1 R YR A A X AR s ) T SZ B AT R BRI A A 0. NeoZFK. UBSH#EE
ATl Bk % % &K (_https://www.ubs.com/global/en/investment-bank/regulatory. html) UL A B4R H % 5/ 75 B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) MZ R, i H @ X &4 % K 58S F 5 H
Chttps:/Avww. ubs.com/global/en/legalinfo2/privacy.html) #lcookieid % (https://www.ubs.com/global/en/legal/privacy/users.html) b3 LA~ A HHHE il
fcookie.

B R R EA AR BV REEMARENERAETFRE, ERELANERBAERERN, TE6 . SR LRE, TEXERENEMLE
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Fe(iv)i% 5 W75 52 1E OIS I G s R A 20 7.
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PRSI IO EE FL b, AR b BT Rl U B R — 52 RETE BT (V) B A0 M O i i A 2 B (R e e 4

WAL SRR AR SR (RIS TR IS S TR X T R B AN W, ) L n RS T R, ek
HEARCAT, IR A T AT AR AR DS AR, 18— 23] Rtk (b BRI AEAN RS ) (The Characteristics and Risks of Standardized Options) . &)
MBI BEHE https//www.theocc.com/publications/risks/riskchap1.jsp 7 [R5, Bl SR A6 A R, Jdik s T B R 56 B I S A I it s i i R 3.
] R EERIE I TR 0K RO AR S . SRl ER R . SR MR — R Tn Rk M . BT 2 I RO AL
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BE" Y BORHR . X ESRERL A AT Py I AR . R B R W R AR A R IR bR B S AT = By BRS AS A BT 15 B FE ES Gl 12 TR RT
FTERMTATESG M2, PR TERUIERE . IR AR B T IS ES G B #EAT IR T ¥4 . 4REE 5 7 RRRIX e H 1) B 4T T B R4 -
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