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12/26E 7.43 8.63 16 8.15
12/27E 11.70 1345 15 12.66
12/28E 1533  16.20 6  17.31
B BE
Sy i
S$1460526080002

chaojun.zheng@ubs.com
+86-213-866 8367

EIRES

oM
$1460517080002
jimmy.yu@ubs.com
+86-21-3866 8880

R F

=i
$1460125100002
jay.song@ubs.com
+86-21-3866 8434

EZHIERmMbER) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
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BRAERE AR H1E S5 X S 1 SO I E S A #
JHEER: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, BE&E A :

o A RBUS AR L 7] 10 e B B, AR A AT U (K15 2,

Investment Research.

R (Rmb)
IR (RMb)  ===figff} (RMb)
500 4
400 —
300
200
100
0= T T T T T T T T T T T T T T T T T T T T
2 Q8 & ¥ 3 & ¥ ¥ L& 08 08 L4 0w g &8 & & & 8
5 8 2 & 8 8 g 8 g & s 8 3 3 3 8 8 8 3 B
B e R I s R | N
RETR I = | — 1 |
HEA Bt (Rmb) BN L (Rmb) TFLR
2023-07-14 79.90 123.00 KN
2023-11-21 75.37 92.00 KN
2024-03-18 91.75 100.00 KN
2024-07-25 110.24 - WAL
2024-08-29 99.38 100.00 KN
2024-09-11 92.08 - WAL
2024-09-23 87.79 100.00 KN
2024-11-01 101.56 - WAL
2024-11-22 98.50 100.00 KN
2025-01-14 128.00 - WAL
2025-05-29 85.03 100.00 KN
2025-07-24 132.41 - WAL
2025-08-07 134.49 171.00 KN
2025-09-04 168.80 - WAL
2025-10-22 201.99 233.00 KN
2025-10-30 233.44 260.00 KN
2026-03-13 250.23 285.00 KN
2026-08-10 372.40 473.00 BN
RIR: FRERAFRWEIT; LSEG Eikon #E 20264E10H 16 H . A h &0 M iisp i it . YRS ZE FTon H IR .
PR AR B 2026 4E 10 A 16 H HUBS nn 6
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KigR (URERRA" RS M2 SRR BRI iR, 6T REE T 28 = 5 (8 e $R fhix e di 4, ok eRBR AR A/ /8 55 = 07 i85 o 7 M4 sl At HL T 3%
1w

UBS NeonJ f2 it i A B4R 2Bk 7T ik 15 . X T-UBS NeolJ H F BUBR il 8, 1% 548 1K17% P BRI R &R . Ini R A BRATF 7o 4 &5 2 1) L b A7 UBS Evidence Lablfy A
75" 88 F T UBS Evidence Labf@ L EmS, I HASA U5 X Lo 8E, E B R E I E4R4AE 5K . UBS Neo [ $24LUBS Evidence Lab%i#i. i#id B4
BRAF TR 5 FIUBS Evidence Lablal % F $& LK IR S5 T REAE E AR L EFIAF, KERF2ANEE, R P EREGRS B &2 07 i mie, %
PR REOL SR ORI ME (IR S AN R T TR, RREERENE , &) SEA BRI URIUBS Evidence Labi) %44k
KRR VASGE AN & J7 T RS . UBS HOLTHIUBS Pharma Values/& a4 3R W (17 M. HOLT Lensf2—3R A RNMLEEE G0 &, HBILAE M 1A O
HIMEZE, XA T AT LR AR Al B, FARAEERTTTC & I3RS LT B2 VR4NE BRI R EmaRa B0E . Hb, HOLTHRYE frik iz SRt
EBOEPAT N o« 25 X RF 5 A B FBGE AT B4, 1 A2 UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention:
Investment Research ([RIFESZREGMLHFELIH) o UBS Pharma Valuesi& —ANr#r TH, W RIET CRAMZ M ST GIEZA = RS IUE T &, Bl aEk
W B RT3-15: o TR L VEE B A EN, EREABKEERAENRE. XTI b4 e 43t /5 0, 7 lhttps://www.ubs.com/disclosures.

B BRGSO R A BRI FTAR 17 FE Fe Al /Bl A Ik 83 45 U TH 2 B A ER AR A BRAT ST A5 B . UBS Neo P & VMY (L TFRRA"NeoZkak ") LARAHR
G HARATATAE AL 2k 23R

T = LR TR B A B TR AR AR AR A BR T TR R SR B R [ A {8 X AR A U T A2 B A ER AR A BRI AU B . NeoZkak. UBSH#
HRATE AL %5 % 3K (_https://www.ubs.com/global/en/investment-bank/regulatory.html) LA J% B 4 fd F 2% 2k / 7= B
(https://www.ubs.com/global/en/legalinfo2/disclaimer.html) £, mw H A & &8 & 8 354 B F & 5
(https:/www.ubs.com/global/en/legalinfo2/privacy.html) Flcookieil 15 Chttps:/www.ubs.com/global/en/legal/privacy/users.html) AbFEHA A Hdf F4ili
Hcookie.
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J(iv) %55 9 2552 1E ST A 6 G 53 75 B0 B

ARSIV ] SO0 R R A SCHEANTH ISR S T AR R B AT X L M B RS A X A R B BB 36 P (T A A B SE A
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