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LSS &
BARSE: EREAHEN, BREF L4 TeTY) a0
24#‘4);].5‘5%\-@7?%7!1 9’3‘1’ Qﬂégﬁﬂiﬁiﬁ&V/{A%q’ﬁ: (;’j\:‘? KHEM (ART HRE 10424 10) 8:36
HH. TTATR A1 FAR, FUNRF kB89 30% A L), HEmgE) T (AR EH) 16,567
(P —RBEHEFHEN 1%, HHBREEEN 19%, [TLARF R 6AAFHERLR (ARTESA) 171.06
M ig~40%), HAEN 3Q24 KMk EHFRIL+10% A L, =KpkfhF  S2AMERE (ARFH) 7.06-12.39
HE BB K, £ b 14 F P B +~400%y0y. # B2 sk R MM BPSARD) 324
¥3) 27 $k, BAVAANGEREMNAECEF, Mt 25 FHHEAITL "
273152 51, 20%-30% A0 if 100% 458 5K . B A Y B
— L ER R
EERS BT, FEERER, URAT1 KRB HWE ©6) #7300
NERR G BA B a®: 1) GLP-1 £5: Ald&IkeF 23 4% 12 A ik 2
W gE, BEHZR, SMNFT 24 SR AL A ER; 5 EREKE 9 A
Mm2h (24 % 5 A ABKEHsI#) B4 3 s &; THDBH 120/121 ®) .,J"
(GLP-1/GIP) &#458&#. % 1b #1s /&; THDBH 110/111 (GLP-1 J4F) (18)
M 1 B0 & ; 2) URAT1 £ 7]: THDBH 130 (URAT1) 15 /& 2a #7i% %) 32 + : : .
F &% 5, THDBH 150/151 (XO/URAT1) 2a sk ; 3) MmHEZ7): Oct-23 Feb-24  Jun-24 Oct-24
MEE S E (PR E). BERAMHEBREE B3HEAR). AR EEAE KR FR: Wind
L (1 HER).
BIEA, BEETHETH
23 F 9 A, NI GRAGEH. A BUAZZRLZEIHRELER TS
BT R Ak R R AR, RANMPAMZHK S RA LT 256 F AL BMESE~,
26 MG LT, FEINZERSE FCTH TN (EBHELRFFET
% Mif 3800 10 £ 4, H P& £ Ek~30%, IDF 2021, &figtasFin),
BAVNA BRI FR O BN EMATT LR A T BT, RS T A 2 H
INE R P KT HIIE, HFRIRN S EE.
B A 5 41
FAVHM 2 8] 24-26 F )3 E4F1E A 1.04/9.47/11.30 12T, R Gk 5 A
#-91.1/+808.1/+19.4%. % F 25 4 24xPE (T kb 8] Wind — & ## 22X,
BKBTFHEM), BT EE{E227.2 1T, st BARMHA 11.40 To
AT =SB4 ERBL, =SB e Rk, #FR3ETRERY.
28 WM ARG HE
S EE 2022 2023 2024E 2025E 2026E
g (AR T A7) 2,778 3,075 2,137 3,033 3,476
+/-% (14.98) 10.69 (30.53) 41.94 14.63
2B BN S 4 A (AR T E ) 1,582 1,168 104.23 946.55 1,130
+-% 20.92 (26.17) (91.07) 808.11 19.36
EPS (AR, RAHEH) 0.80 0.59 0.05 0.48 0.57
ROE (%) 24.15 16.18 1.53 12.25 13.36
PE (4&) 10.47 14.19 158.95 17.50 14.66
PB (1&) 2.53 2.30 2.43 2.15 1.96
EV EBITDA (%) 15.20 10.52 28.66 12.42 10.25
FA kR NSNS, LR RN
BT W Fr 3 55 AR HTIT 2 W R IR 59— %, 15 Fwe—A [ 5o 1
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24 % 5 QM £ 5L,

OB AR A IR B & A

0 1119%, 2Q24 BV KW FBANRY 5.54 /L, Fil £ H— K4 FBANRY
7200 77 7 2) 2Q24 > 8) i € Sk BT S A R SUIR B A AT KR B, TR T AL A
6456 7 7, B EFEFRATE LA 2K 2.54 /0 TAAIN R K .
BA&l: ZATNAE
(ARFEZH ) 2024E 2025E 2026E
LTI N R 3,141 3,668 4,309
AEE 2,137 3,033 3,476
+-) % -31.99% -17.32% -19.32%
£ PR AT 2,481 2,924 3,471
AEE 1,503 2,358 2,730
+-) % -39.42% -19.34% -21.36%
HER A B AEAT 927 1,082 1,271
R 919 1,092 1,217
+-) % -0.86% 0.90% -4.28%
EER A B EEAT 157 183 215
R 128 136 156
+-) % -18.38% -25.59% -27.39%
RS R B EEAT 104 121 142
R 96 106 122
+-) % -7.25% -12.31% -14.43%
DER:E S R iR AT 1,167 1,380 1,643
R 104 947 1,130
(+-) % -91.06% -31.41% -31.24%
AR IR A AL R T TN
B&2: T i (L4 ZE 20241024)
N8 KA KEM(L) KT Ja3 8% #)3H(F 7 L) P/E(x) 2 %4 #1# CAGR(%)
(2024/10/24)  (fe#) 2024E 2025E 2026E 2024E 2025E  2026E 2024-2026E
ERED 000963 CH 33.78 593 3,363 3,939 4,475 18 15 13 16.4%
HEAH 688278 CH 82.21 334 767 1,050 1,383 44 32 24 35.5%
B b 002262 CH 27.18 276 1,222 1,456 1,738 23 19 16 18.8%
FHME 28 22 18 23.6%
7 Ak R : Bloomberg, Wind —& M4, ®£ &K
B %3: @A X PE-Bands B%x4: @MAEE PB-Bands
(AR ) [N
— iR E
23 17 -
74 VY__ 0 o eeee 25x 134 vV Teme= T mee=e- 4.3x
- = = 20x - == 3.7
11 15x 8 3.2x
6 10x 4 2.6x
5x 2.0x
0 T T . . . s 0 . . : : : )
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FA R R Wind, #F2FFR% FHA R R Wind, 5%
BT E PR SFEAXRBHTITZ YR IR 89— 5, 75 FL—A2 G5k, 2



B0 £ RIE %

ALK E (600867 CH) )\ A VM susrai secunmes

Z A

il 83 FliE %
2R (ARFEH) 2022 2023  2024E  2025E  2026E & H¥ K (ARFEZH) 2022 2023  2024E  2025E  2026E
RAF 2,056 2,816 2,264 3,151 3,766  BRMA 2,778 3,075 2,137 3,033 3,476
I 788.06 1,104 1,015 1,600 2,031 BLAA 61751 61277  633.51 67421  746.37
A 42241 79306 42146 59821 68572  H LA AN A 14.57 14.04 9.75 13.85 15.87
Fohe B 20.56 8.79 6.1 8.67 9.94 HLHM 93351 91283  918.72 1,092 1,217
A K 38.90 3446 10067 10713 11860  #3E% A 180.65  134.47 12819 13647  156.43
HH 653.90 70535  317.03 33526  370.72 WM4HHA (13.45) (5.58) (4.38) (3.34) (8.58)
RALEAD T~ 13259 17049 40322 50142  550.04  # =#&fidik (12.36)  (15.28)  (80.00) (4.08) (4.08)
FRFHF 2 4,694 4,955 5,002 5,141 5322  AAMEE DK E 0.96 0.52 0.52 0.52 0.52
KIBF 326.29  398.81  398.81  398.81  398.81 A AMiE 929.36 91.93 11032 11032  110.32
B 1,520 1,351 1,171 99270  816.02  FLAl#E 1,829 1,365  371.43 1,106 1,321
RIS 487.01  670.02  841.07 1,001 1,150  FdIMEA 1.84 5.57 557 5.57 557
FAedER DT~ 2,360 2,535 2,591 2,749 2,956 B L h 1.21 476  255.00 4.76 476
¥ X 6,750 7,771 7,266 8,292 9,088 A& 1,830 1,366 122.00 1,107 1,321
s A 162.05 52016 40567 52937  596.92  FiiFAt 24769  197.97 17.68 16046  191.52
ROl 0.00  150.00 10421  147.91  169.55  A#li 1,582 1,168 10432  946.63 1,130
B AR 80.86 11590  119.83  127.52 14117 VY HMEAHE (0.06) 0.09 0.09 0.09 0.09
FAR ) B 81.20 25426 18163  253.93  286.19  JafHA )44 1,582 1,168 10423  946.55 1,130
Jkiksh {4 38.69 34.92 34.92 34.92 34.92  EBITDA 1,037 1,482 54554 1,215 1,433
K 0.00 0.00 0.00 0.00 0.00 EPS (AR, %A&) 0.79 0.59 0.05 0.48 0.57
AR R 38.69 34.92 34.92 34.92 34.92
R4 200.74  555.08 44059 56429  631.84 EZEMHIE
Y HIE AL S 5.31 5.09 517 5.26 535 &HHEE (%) 2022 2023  2024E  2025E  2026E
MEA 1,994 1,994 1,982 1,982 1,982  REfeh
AN 641.90 62256  504.90  504.90  504.90  FdA (14.98) 10.69  (30.53) 41.94 14.63
8 AN AR 4,053 4,725 4,333 5,236 5964  FLA)E 18.05  (25.36)  (72.79)  197.84 19.37
)3 % HF N SRR AR 6,544 7,211 6,820 7,722 8,451 V3 BAN 8441 2092  (26.17)  (91.07)  808.11 19.36
Rtk AR AR S 6,750 7,771 7,266 8,292 9,088  FEAIMH (%)

EXIES 77.77 80.08 70.35 77.77 78.53
NLREER S 56.93 37.98 4.88 31.22 32.50
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 24.15 16.18 1.53 12.25 13.36
2EEHAL 863.09 86152  579.35  815.01 1,085  ROIC 17.82 23.81 6.95 18.50 20.92
A 1,582 1,168 104.32  946.63 1130 #2458
A7V 4 133.91 18532 19476 20423 21298  #F athE (%) 2.97 7.14 6.06 6.81 6.95
4% A (13.45) (5.58) (4.38) (3.34) (8.58)  #AthHE (%) (11.60)  (12.84)  (12.94)  (18.44)  (21.69)
BAMK (929.36)  (91.93) (110.32) (110.32) (110.32) stk 12.69 5.41 5.58 5.95 6.31
FEFELH 68.84 (449.47)  390.89 (226.27) (142.50) &ML E 8.16 3.92 4.46 5.04 5.43
Loz Eas 21.32 55.25 4.08 4.08 408 BiEf)
R EHALE 343.99 (321.99) (131.53) (232.96) (283.18) &% ERA4EE 0.42 0.42 0.28 0.39 0.40
KA (491.63) (348.13) (241.85) (343.28) (393.50) Al H A% 5.66 5.06 3.52 5.95 5.41
KR 817.06 2.50 0.00 0.00 0.00  BATIRAKE 4 E 7.92 6.23 5.37 5.45 5.56
AT e 18.56 23.63 110.32 110.32 11032 HBR#BF (ART)
ERiEHALE (1,284) (223.95) (536.85) 282 (371.33)  HRLE(RMHEE) 0.80 0.59 0.05 0.48 0.57
S 0.00  150.00  (45.79) 43.70 21.64  HREZEALZ(RIET) 0.44 0.43 0.29 0.41 0.55
R IEER 0.00 0.00 0.00 0.00 0.00  HFMRAFF(RATHEHE) 3.30 3.64 3.44 3.90 4.26
A3 4 o (40.31) (0.06)  (11.88) 0.00 0.00 fEfires
KA MRS Ao (363.63)  (19.34) (117.66) 0.00 0.00  PE (%) 10.47 1419  158.95 17.50 14.66
ERES NS (880.12) (354.55) (361.51)  (40.88) (392.97) PB (#) 2.53 2.30 243 2.15 1.96
B Fe il (76.98 316.14  (89.03)  584.87  430.98  EV EBITDA () 15.20 10.52 28.66 12.42 10.25
TR R
BT YR I SEXRPHTIF YRIRH A —F %, 7 Fe—A2 V], 3
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AN, RE. FLEH, FIEA ARSI ER G EEHRR BT A IFHARGIER AT AGNIAZT L R, I
FE B AR AT 5CARE PT AL 09 AR I U AT R K 09 & I E 4 3 8] 43 AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAEGIERZTEM LS4, ATHAMA “An8”) F4E. &
AP B AT R AEMA P AR E A ARE B AN AL T P Ao L XRAE R . A 8] AR BN E]
ARERALAEF

ARELATANDRATEN, CAFTHEEHRF, 2EANRLXKRIMOATRARN “RR7 VZFRE LG EH
BT AR AT R AE

AREPT B E N A AIUAL R BRARE KA S B 69 s fe FlbT, ERRH, ERTRAKEHARENEEL,
WS RN AR — BT LARE . R, ARSI IR R TAR M A . MARIITIANTR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T ARK BBy 51 T RESK, BRTHE Y 817K EARE L H KRG

AnE A& FINRA 8zt a R, HFF LI &AM A FINRA 8 L5 AR/ EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BB, AL, A8 RREFRIOI K, Lhibfo st DU S %, T A T 5 8 P IE K 09 2 2 542
Bo HEUE. R AFEEARREH GBI B, W ERUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDE B O SRR, H 2 KMt RIS N, TR AR S 0k 32 ok R
— B F . IR RA RIS R — B R, R AN AT R . AT X 80 FIE A ALK
BHEHIIER A ARK OB B K0 KL H A

AR B ATILH, AT ATE M6 X TR R AT IEAI, OGRS BB ERO AT, EER
AT ARAEAL AT 7 4 BRI AR IL, AT B 89 U T 462 4 TR 5 M 1RIE, HEITRGR M B TR A B H ¥
oty BT 590 4 TR

RERAEH LA GBI, B AR IER SO T A AR LA £ R f kT HR
T, ERTHRABARE PRGN AP AITIER KT HRITRY, Hikn RBITIAT. M5 FP S b a*
S F AR N A BALL e

LROBEAR. RHAR KA F LAELTRARFEARRBIR AR, RARRGSNT T ER O kAHEEES A
WEE LA RN TGP R/ B H N5 BRIAFLELIEN@IRENABME RT ZHG LS. £ 4
A E B AT, ATITAA ARG L 53R TR R 2k 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IAN KA R T AL AR o0 A ARSI B B AL B A Bob R R HF R AREAL A R R A
He ik 8 0o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR S B3R

AREFFTEARE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR, AR ARSI A MR RS R R T B xR R R AN P RAR

FARE AN AN G T H o KZEANE) B @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt 5 A) R D) SALATH RAZAIC AN B Ao d i AN S B E# 4T3 R, FIAM, EEAFGECAANER, #E
e AATIRBUR 09N, UHRIES A, RIS S0 ARG EE, REmELh “REIERFTRN,
ARAFA AR EBATAEAT A R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4% 69 T A
R G AR EARICI N RN S B H AR, R FARITTAARIT,

B &%

AR IR SR A TR S FIE, A F AR R e aisik (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHEP T2 K. FRreuiEl (FE) ARANXFRERABRMNFFERER
~BE, REFERSBIZA RN SHET TN, BEARRIELRMA RN S 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 4
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HEBELFEALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
RS AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ FTHELZB»ANHRTRE, LRiER (£
) AR AR (1934 FIEHA L H &) (BiTiR) % 15a-6 FHE AR E BIERA X H £ R AR HE, A5 2R
FARAT. BRIER (EE) ARMNINFENGPTRLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) AMRMNGREAR, HLTRRL FINRA X To4IF54R69 8] A8, T 5% @ F P4
RBIEFARE . ERIEHR (FE) ARN S ZERETERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (B A IR SDI B LR E I A 23k ARE AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o PHIFRE., TEHAARMFAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A KAE G KIRE TR B A AREYIE R R RATAF AT A K M 5 H) 5o A E P TR B89 48 % AL 7845 FINRA
XL T OMITOI R R o WATITARIE B B R0 BN A B AVBE /7 IR 1F 3B, QL36R B 2 3 447 Lk 4490k
No

o HRIEKRNMA RS LTS/ REFEENSF], RIRIRITEVAA FIARKILH XA E P & R EERIERGR
FrBENAMIERITATIL, QEREZAGHE (BHTAS) LATFTATAMBELENGIERAITATR, 03K
Z R H (LAEFTAES),.

o BRIEKAMRATENS ., LFAINMREBEETNS], RIAEZRFEHEE,. TERERTRAHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIERA (RBT). B, BAHFLEZZIRE TR
HEAZ TR,

A

LRIEF (Fhmdk) BN BFH A kG EME T ATHIR G FTIE, TAERATHZHR S, OHIL
Fo BAREFAR PRI, RHTRHOITERE A FGIMTERESY, FELRE (M H5MIFIE) A 695 70 5 m
), AT S @A AR I, A5 R RANT R M R AR B RAIER (Fmdk) A MR 8] 7T R a4 48 (U
F R &) % 32C KM o R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BRFIIAIZTEER, LRIER FIR) AIRN S T3 RIBE N BRI EETAL, R EBRIERPEBIE, #F
BBl de it AN RSB WA ERIEE (o) AIRANS . KREGHFEIE BB R EBHEEIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFEETONITNRERF DG 6 2 124 WATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 71 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, E§E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASAAMNEAEHR, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR

PR AT R ERRARE R ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARARL L 15% A &

R M ABARL E 5%~15%

BA: M4 R R R ) E-15%~5%Z 1]

Fdh: AN TEAE 15% AL

YABIPE . CHAZIRE ., BARN AT, VA FE R AP RN 8 R

RIFR: METRETAFRELZCEA AN ZTERRIFERRBEIZFIERAR/ R S MR AGF 5 RANAZ &

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 5
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EHERARBE

¥ E: ERIER A A (RN 8 A P B AR 89 “GERARTTEW 7 b S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL AN GRIERAREE L L5574, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LESH (FINRA) AR, BALLEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

M3 RRAEH i) AR S BA # & ek I EM AR AT HRSFTIE, FEEBEM H M.
SE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI ILR P 228 SRRIER) 1 FAERBEGRD: 210019 AT IR K KPR KRBT F AR 28 5 K-FFRE KT A 2 18 2/
Wi EZmAL: 100032

w35 8625 83389999/1% A1 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

T ARE X 3 W54 5999 5 A & KJE 10 A/RE ey : 518017 LETHATE R G 18 FRA) I E 44 23 A/ERERAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®-F o4 ht-rd@htsc.com wF U4 ht-rd@htsc.com

EEERER (£F) ARAS

AAFIH L2 KEF 99 FFIx P 53 #

W i5: +852-3658-6000/1% £ : +852-2567-6123

W Ffft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN RE KE 280 5 21 #4& (424 10017)

wi%: +212-763-8160/1% £ : +917-725-9702

% F-di 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REE AT 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OB H 2024F 4 AR H ML A TR/ 98]

BT E PR SFEAXRBHTITZ YR IR 89— 5, 75 FL—A2 G5k, 6
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