TAEFA Y
4 AL A
£ @ B 47 ih i Bt
# = 48.25 # = 72.001 +49.2%

1H24 2 B S PH XL 5 3

1H24 Jav %5 33 £ 903 » 2H24-2025 T 5 ¥ + 3 = HAT2 &
G 4T Rk

© 1H24 7 &3 3p¥04p » FiR P AT

+ 4 % (9926 HK)
K€ RE

PILE AR Rfeikid
» Jewh 2024-26 & 49%Jc > CAGR - Fi} p $=ih X 72 = o

FA SN Y 24.0%3 9.39 ie =

(AW Th) s H2dap R 7060 (FIh+16.5%) ~ 37+ 5 thikik
= %8 Y ], Jer1.03ic 7 » AAGBED IO o pLob > o p:’w pef—_»&%p £
£k & Summit m,] 8,000 7 ~ g fx » o 1H24 » H-A" & £ f| 5 & 2
15ppts » F 0 ¢ % (K= # 54 ) T %5 20ppts 0 §I%k BD %
e ] #ﬁﬂ(/p 27%4_ 329 T~ o é?p’”#gﬁliifﬁﬂi‘/%ﬂﬁ’ * 13-14 ¢ /2-
21 e bl bgH X o AT D P 2024-26 £ fc > 6-13% > r/ﬁa&‘fr
A REDFEEee B F LT k&R oRTA R B G R
SR A D LRI IS d X TR E o 2 i 4% DCF HoA
AedoE pat S — FF 2025 & > P p AT 7208~ o

® BES ,,iiiii’ik;‘vf’é’_f RIWASEY FER 1) R F A4S
AﬂK*ﬁl W3 A PR 9% 8pay #’ﬁ%*’ﬂ's&?wPFSHR
& 0.5-0.6 ° 5 /‘it NEPAPBIEF 297 ¢ § HESMO + & ; iTH 274
B A Lt PD-(L)1 3= L 5 A %)% Ladd Imfinzi - 30577 e sg g
P4 & AKLL7 %otk K B— B0t & 0 2) 28R DAL A I H ik
F2F (107 IGES + £ ) 5 & 2% chll § K Il 4B 7% » PD-L1 CPS<5
LR LIRS YT 30% 0 b 2FRE R K 38%4PIT 0 A FE
BoAv REFAEE 5 A7H 2LPD-(L)1 %05 % B (+AK109) ~ ® 83 5+ ~
h o) NSCLC %38 P en Il 47 % = 3) ek ® S8 @ AK117 fr AK109 &
ZEMNBFAE B AKLL7 =% 2kE 42~ kR I AT § eh CDAT
A AR ARSI FAPOEMEPETIAFL c4) SHFS
HER3ADC @ i# % IND Y 3§ > § ¥ 3% 27§ 1 & » g h hADC A + » %
HF ZE AL E FHx FLI0+ADCT 2 4 Kk o
AR T =
2024E 2025E 2026E
FAAAS AR BRI ACWR IR T R wTR L
F e 2,692 3,097 -13% 4,341 4,714 -8% 5,971 6,357 6%
= 4l 2,509 2,882 -13%| 4,044 4,389 -8%| 5,551 5,908 6%
= FF 93.2% 93.1%  O0.1ppt| 932%  93.1%  O.1ppt| 93.4%  92.9%  0.5ppt
IFRS 72 -# & 41jj (302) (39) NA 681 762 -11% 1,647 1,757 6%
A FF NA NA NA|  157%  16.2% -0.5ppt| 27.6%  27.6% -0.1ppt
L& < FactSet » 2N 7 L 0 QA E]fETE

=2
v
AP LT HRAE ’?’/Ai/ﬁ A

iR LR S AN g

SRR F PR A e 30 AL

BOCM & https://research.bocomgroup.com

> ~
X
v

22 SR E PR

BOCOM International

2024 £ 8% 29 p

» F3R B Bk
/‘ L]y wI-ﬂ
SN
1E%hiI

———9926 HK [CERCES

50%
40%

30%
20%
10%
0% LM
0% 1

-20%
8/23 12123 4124 8/24

AL R r: FactSet

Wi ﬁt;}J

52% B = (% ~) 51.95
52% 5 i (% =) 31.80
B (F A E ) 41,651.81
pRad 2R (F7) 9.21
EA3 L (%) 3.99
200% T 1oih (% =) 44,03

FEALR R FactSet

TR
Ethan.Ding@bocomgroup.com
(852) 3766 1834



2024 £ 8 % 29 p
B 4 % (9926 HK)

¥1% 1 B3 2% : DCF & EH-

22 SR B B

BOCOM International

FAEARS 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
o 4,341 5,971 8,353 10,382 12,047 13,780 14,932 15,725 16,005
EBIT 757 1,588 2,779 4,261 5,426 6,446 7,063 7,608 7,720
EBIT * (1-1) 644 1,350 2,362 3,622 4,613 5,479 6,003 6,467 6,562
So L 3Tp pRA 233 248 259 271 285 299 314 329 344
FUFEF AR A (FY) (203) (132) (126) (109) (99) (36) (94) (103) (120)
o (430) (390) (426) (446) (467) (488) (511) (521) (631)
pod It &E 243 1,076 2,069 3,339 4,331 5,254 5711 6,172 6,255
ES-%: R 2% WACC

e 3.0%
fod oI &I 20,997 5 12 7.0%
%R 37,426 D 1.2
Gk 58,423 T 11.4%
A& (1,810) fem @ 4+ A 5.0%
L EOR R R F 58 e s = x 4.3%
MR (F5 A RT) 56,671 SLETE ST 20.0%
Mk (F kR 62,338 F o 15.0%
wirdc® (F7) 866 WACC 10.0%
EunniE (B2) 720
FEHLR S 2 A G
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2



2024 £ 8 % 29 p
B 4 % (9926 HK)

¥4 2: B * 2 4 (9926 HK) P {=ih 2 =2

22 SR B B

BOCOM International

HK$ A% AR secess B AR ENN P i
80.00 4 6700 7000 72.00
70.00 - hecseessssceos
57.00 peeeesd
60.00 1 hossssssssssnan
50.00 -
40.00 -
30.00 -
20.00 -
10.00 -
0.00 T T T T T T T T T T T
8 b 8 3 8 b 8 3 8 b 8 3
m’ q Q Q Q A 2 2 2 2 Q Q
& & & & & & & & & & & &
FHELF S FactSet % £ ][
Fli RAEFFHEFLHRE AR
e & B i BATE fwihizm
LR A PEUER 7 R (23 F7) (23 f ) B LENE 3 F
9926 HK B A4 ES 48.25 72.00 492%  2024#087 29 ERELE o S
1801 HK ik 4 BN 4350 60.00 37.9% 2024087 29 p R
1952 HK 5 T ATHE B 20.30 44.00 116.8%  2024# 08 28 p Rk s
2162 HK Big T Zor 33.25 66.00 98.5% 2024 = 08 * 28 p ER L
9995 HK FR-IER ESpS 12.26 24.00 95.8% 2024 # 08 % 19 p R LE S
1548 HK £HRA P S 12.06 28.75 138.4% 2024087 12 p R
LEGN US BH4 4 B 56.66 76.00 341% 202408 12 p R s
6160 HK ERbEG = 119.10 156.00 31.0% 2024 = 08 » 08 p ER L
13 HK fex 79 x » 27.90 40.40 448%  2024#087 01p R
6996 HK REFH T 062 440 610.3% 2023 08 * 28 p R
9966 HK BT AT v 2.55 7.40 190.1%  2023& 117 161 B s
2268 HK W L pE B 20.65 44.00 113.1% 2024& 087 218 FHELIRS HE
2269 HK WA g L 10.76 12.30 14.3% 2024087 22p FHFEEIRS e
6078 HK AETFA DN 20.25 49.00 142.0% 2024 & 03 * 28 p F R4
AZN US P2l & z 87.36 93.30 6.8% 2024 07 % 18 @ BE S 3L
BMY US FHEwE L o 49.06 33.10 325%  2024# 07 189 BEE < b
2096 HK L F G o 573 10.00 746% 2024 %08 ' 23 p kK
1177 HK dOE S e 3.22 4.80 492% 202407 % 11 ¢ #9
002422 CH A6 x> 31.40 40.00 27.4% 2024 04 % 29 p k]
600867 CH LR = 7.92 14.00 76.8% 2024 = 04 * 01p uki
3692 HK &4 O 20.80 20.40 -1.9% 2024 # 08 % 28 p ukKi
600276 CH BHF R = 44.32 47.00 60% 2024087 26 ¢ ukKi
1093 HK R E LS 483 6.30 305% 202408 22 p A
JEAL & FactSet » ¢ £ ][RR 0 #2024 £ 8 729§
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 3



2024 £ 8 % 29 p
B 4 % (9926 HK)

&
¥
£
¥

22 SR B B

BOCOM International

FA(FrAcan) MERES (F 40
%129 31p 2022 2023 2024E 2025E 2026E # %125 31p 2022 2023 2024E 2025E 2026E
o 838 4526 2692 4341 5971 et 11 (1422) 1043 (336) 831 1,746
LFaA A 94 (133) (183  (29%)  (420) 10 3 pA 106 143 199 233 248
24 744 4393 2509 4044 5551 FerAins 32) 10 (143 (03 (132
Hgzgmne (199) (200  (209)  (313)  (429) Tt ® 9 (18 (1) (18
Erge (1323)  (1254) (1,379) (1,526 (1,711) o 0 ) 0 0 262
R T T 600)  (718) (1,118 (12200 (1,510) B8R & M4 488 199 218 223
ZFHE (13790 2221 (197) 985 1,903 SERESMER (1,240) 2,468 (97) 1,067 2,331
.
g :», t; z e (433 (873 (138; (1543 (156; f: ii i (802)  (879)  (630)  (430)  (390)
o e (200)  (603) 0 0 0
Al (1422) 213  (336) 831 1,746 26 g s @sty 0 0 0
1o
i:;; s 252 (;6) 33 (15 0(; (32:12) REESR &R (890) (3997)  (630)  (430)  (390)
Al (1,168) 2220  (302) 681 1,647 jorsT 1005 1009 339 43 47
e R B ek i (1168) 2028  (302) 681 1,647 REaT 500 0 0 0 0
ERT Y 20  (138)  (122)  (144)  (140)
ERALARL (TR AR REEST &R 148 961 217 (101) (93
#3122 31p 2022 2023 2024E 2025E 2026E o A 95 19 0 0 0
MEEINEEMP 2092 1542 1032 1568 3416 P 262 200 sz 102 1568
ek A2 R 4 271 2% 38k 576 692 Exm A 2002 1542 1032 1568 3416
3 342 302 588 705 846
ERpes 3 353 3447 3457 3467 3478 4 0 3
:‘:“f’ s zggg :ZZ :;g; 2:;; :‘1‘?? %121 3p 2022 2023 2024E  2025E 2026
. j 2 ’ s 200 w8 o TR AT
~ e (1457) 2412 (0359) 0810  1.958
Ru g r 26 3% 288 288 288 2 HEE LK (1457) 2412 (0359) 0810  1.958
BXBES 2437 3504 3303 3501 3,643 Non-GAAP 7. F ¢ % fc & 0000 0000 0000 0000 0000
B P 549 9181 8764 9818 12075 E N 3434 5579 5110 5936  7.878
I A 46 391 430 413 50 IR 2 00
o i R AR %8 798 949 1066 1202 EIES 888 971 932 932 930
Homgpf & 7 16 17 19 20 EBITDAY ] ji2-% 126 3.2 74 5.4 0.0
LTS T 1361 1205 1,396 1,557 1,742 EBITH % (1589) 453  (89) 174 266
P 1421 2577 2877 2877 2877 P (1395 400 (112 157 276
B 166 880 273 301 331
EXWh & 1,587 3458 3151 3178 3,208 24 (%)
AR 2048 4662 4547 4735 4951 ROA @13) A2 4) 69 136
ROE @59) 491 (72) 134 231
0 0 0 0 0 ROIC 265) 297 (40) 81 157
2636 4692 4424 5140 6821
2636 4692 4424 5140 6821 Hw
(88) (174) (207) (58) 304 A &R E (%) A4 315 53.9 351 A4
2548 4519 4217 5082 7125 R 22 47 39 41 48
TRy — BRR T A 13257 10734 11744 8692 7352
RfeRE A $5 3 4 1184 238 521 485 423
B R K 35219 21870 18964 13134 1,042
- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 4



2024 # 8% 29 p ﬁﬁﬁlﬁ%

2
B> 4 $ (9926 HK) BOCOM International

LA E
Ak HAAE Y 685 5 4 JF 10 #
KA (852) 3766 1899 14 3 : (852) 2107 4662

AR SRR EN A E FEIEREL
Ir DTG LRARDRS P ETEEFTAPIXFL AL T AR ARG TR E TR R124 P hER M ApAET 1 F

[ rE S T

v

A SR AR HE TR ERE FL - Koo
B o AR IR E A A RIS hE L X FRE
VIARH SR A RL2S Y S E R T AR X A thde- % -

vL,

oL
i

KIEE T fK K124 0 AR B ARK AR | FE AR TR E PO ARIZY Y R AR T 4 2
AR B ARG A Bsld o

FRT e d dp At B2 Ak 0 AT SR ¥ gy A
LMSCI? EARS % £ EE D ¢ Pkt d g 2 ik £
¢ 2250 (£ 2) $%

- 3?"- AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5



2024 £ 8" 29 p gEﬁElﬁ%

B> 4 $ (9926 HK) BOCOM International

SR S

g AR r'-»if’?fy HIENTEM: S AT ARA 2 AL BN FRG X TR AR GRE S N —aF‘IZa AL GE )R 2 F s
SERTRE L2 EN /19’-4!5”%,?1«?{4 RS SR G Rl 33 ﬁvfmiii\?—,ﬂ}f—r‘ﬁ, @S AP T Blep i 0 g anp R L /2R 2o

ﬁ‘zf‘i‘#'.& o
TH#E 20T )i in & 2 qp Xk [RFEEX AL AL £ LB AP LL] HRF T L AP R
IETESS - WA PR R A SRR i/]‘eiﬁiii;t*ﬁ T ER P HELREZ A B NP EING RINF i) W
iwm7w%$%iﬁﬁﬁﬁsﬁﬁiiﬁp #LRE2ER EFM%ﬂ;’%)—W&AQﬁW%JJg‘yrfw4ﬂ\~aug
# > o

\ =k
¢ (i

|
F
S

X

RS EREGESN PR S-EX ¥

¢QQW¢?$@2?‘/ﬁﬁ?i%2?*ﬁé*‘f”Fhi‘ S I N L A N T LR ot [~ I S S

FEREGPG AP s BEFFRG AP ~ = 2N HG AP S RFERETF AP~ BVRT R AP LeadlngStar(Asia)Holdlngs
Limited ~ ,’i;;g-\;}@];?g._ﬂﬂﬁ (SN ‘f\‘f‘4 #n_,;)lﬂ"ﬂr‘# L= A2 IIN E&f%%gﬂa‘r [N \—’é?é&%tirs@;ﬁ’”*ifp\‘ﬁ LRI IIN i—A, FERT A &4 [EIONE2 N
iAol e E4PRF T2 @ - Sincere Watch (Hong Kong) Limited ~ = ! 42 CE.,] AP FHRGFULF AT LG AP A Fﬁ«bﬁm”” »3 e d

CRAFFMBFRNLD AR FAFERALRE NP EST A FRF ARG G AP ZRPRERT L P A FT
DS LEFEFEECPREF I F R ARG I ¢ {%?}’L’U}v\"ﬁ NP~ EAEFAF AP~ EBRFTREFAF LD 23359
CAZERFRERRGOF R ARGF R A LA AL N P UL P CABRET] S THORBERG I P AR ARG
[EIARSIE S %if?,(%rﬂ);_“}:’ﬁ Ra@FHRFARFLS X ) o

RAEFEY AP E/RA BT PRI G ACES LG AL P K XSEX L F FL2 P 2 Interra Acquisition Corpefi X (79K A 1% o

9%
A2 2 B ai%xiﬂ Wﬁﬁmp%mﬁﬁ%%ﬁﬁ%iﬁﬁ%TﬁﬁéﬁTﬁﬁggﬁﬁ
LSS SR S iffﬁgﬁj [RE TR el A o E e I = SR GO S

Wa

» 3P R

el

e e g A

AELEFRACE > AT E AN N L LAEESHE TRY c AR LT AR T AR EROERTRELRT c AZ VALY
Andakd o AEL2 AP ""l’f\'m]‘l A B EeAN)ES ~ EFRN G E\"‘F,‘(II) E-}%E\:Jﬂ‘]‘@ #f}/}ii\%‘%’iﬂ ERHTAIFERH

% o
%
RARGEY BB N7 X HELF  FE S XS R R fgﬁ s?;;;}és*,s ,’}_%\;}K%p’- ARG X NP2 GER N AT A AHEFT
ARG AR peh s QAFRGGES C BB 2P 2 s
i EFHIELE FR4E PRI SR AR S

;!—\“—’ p]
®F %é/;%ﬁ m*’*?éh*ﬁ%ii’iwé
TS AFHAR LG KR B2 IRS T H &

i ! C R
L LR B0 I SARE f AR L RIS ﬂifiﬂﬁﬁﬁA%
EFr R
RSP TR R RAEES AL L FRAMG A D AR T AR AR LG, b FRFFAFRNGG B L ST L LS
YRS AERE T A Pen o QAEFES AP ARG REN AT E R R BN L LB AR R FE TR ST
o B RAERFESZ H BTN X 307 Axkd T ER ¥ AR ARL P FHAEOEL G S RebERELDFL (&5
2T iEmd b P F{h~mza 53 mzfﬁ‘%) T" |_{i€"ﬁ‘1_{ °
AEL T - BRSSP ) EEIAEFESZE T IF - LKL o A HAY L ER R I AR RRT b A R
fEREFNFE o AEEP DER PR LR fod SR FFhiZ R S TR BN R S B ERIES G XS
T ERIES -
AR 2 ALE S F BN R LR - TEPRAERFGES AR B Feh g0 T Ak REE R T M e RAEREY A

FEfEEr g I FTHRAL VL AT

VHEES SR T E RS R EG MR P PR FAR AL BT HA TR FR 0 Ah b XHEY k2P LIRS
miiw’iﬁﬂMJ@mmm&\ﬁﬂ‘Hﬁ‘f%éﬂﬁiaﬁ%ﬂﬁﬁoﬁﬁ%w%ﬂﬁ%?i@ﬁ%muﬁ%p5%%%?§@?

ATy ES T L L o

A i?ﬁﬁﬁm?ﬁ?’Qf‘ffﬁ%*iﬁ%gﬁﬁwﬁéﬁ‘EM‘mirﬂﬂ?iﬂﬁfmﬁaweﬁﬁ“%aqié@
ﬁ;;ﬁgwémﬁﬁgwkax&aiédﬂﬁ*oiﬁﬁ%féw@lé%ﬁ%dmw%ﬁ%ﬁ*o%%iﬁ%zigﬁﬁ F Ve
FHRFEEPNE R RRLEF o AL DB R T R R AEES -

ALFEP I F T AP AL pES cEAP ARG FLC o PR E R RAL B

LAEES ] RLF BERFFRIP AR AP o

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 6



	Title
	aetbl_2_title
	aemacrotbl_2_L1
	aemacrotbl_2_aesubtbl_1
	aetbl_2_data
	aetbl_2_source
	DISC_PLACEHOLDER_KeepNoSections
	DISC_PLACEHOLDER_KeepNoSections0
	DISC_PLACEHOLDER_KeepNoSections1
	DISC_PLACEHOLDER_KeepNoSections2

