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HEFR
2024511 A 16 8 | T E A%

& 1-9M24 Nl N V2 0% A iE 226.9/37.8 127 (-4.9%/-15.9% yoy),
rré\zkt AT B AT, 3Q24 A N/12 % A8 5 #1-17.8%/-50.4% yoy, B :
1) S REELEXRI N, WHBFBHMEKRE; 2) RIS LERALH TRt
AT M 3) BAtsh, iRt d Kiism. MMt 24 F23R
ABNAFVEAKIE, EE 25, BAIQ BLEREREN+SEEFFNAL
HE XK Hvh, £ EHDHENERMWRAE+HL BD AT, KAELF 25
FHRNAVEEEK, G CEN,

BRABENHA TR, BLBIET 3QHMERRE

ARG 1-9M24 Jx N-3.5%yoy (3Q: -20% yoy), AFiG/wS du /8 [*F 2R /44 %
A5 3Q HAE, £ ¥:1) & 1-9M24 Ji N+4.5%yoy (3Q: -15.8%yoy),
EREA SR FRELERETE, KNAN4Q HraRAFFKE. Y
B RAFIEALE S IE N EAR, BATVA AT R Ao 10 10 T4 4
2) S E R 1-9M24 A N-11.1%yoy (3Q: -26.8%yoy), EH & T3k
s kR PARR R, AR T A BTk, 3) RAHEH RARME sa 3 1-9M24 %
A-11.3%yoy (3Q: -7.2% yoy), &A14EM VC, ok B 5 M #635& & A2,

MRt EBERYR, FFSAREH D0

AP BB 1-OM24 JEN-17.6%yoy (3Q: -31.2%yoy), £E % £%.
B AR 3N BB E R Hoh, RAOMEMNIPBERFRINTH. B2 25 5F,
EAVEIF AT IR BN TE RGN, £ B 1) &AVEN 24 F33% #1937 S RANKL.
PD-1 A8 2248, BHFAFAR AR, F 2B EMAR, B D5k E 5B A%
BEE BISAKAFERALE; 2) 25 FHLELLEMND. OF | $HZE
% b, RMVAELF 25 FH LA RFTHRL 20 L BB,

%%A@%%%ﬁ—s&, st BD 74K K o &%

/\ﬂ %84 : 1) EGFR ADC: | o £R F#4iTH, BA+EAHE 1L
&9 EGFR X;E*;é NSCLC Bpdsst A Il #7. &RAVE4Fi% oAb B & & At

7% BD # /1. 2) HER2: Uit B AT & +% M R ILIRE 1L R ATHBh 8 77
(35 N1 #7); i ADC &7 HER2 1K &K SLARSE Il Mls R AL, B4

0% HER2+3LAZ & 2-3L % ; 3) GLP-1: £A414A%F TG103 & 3] £ £dh A

P26 5 LTF, BEHBSE/IKAORERI, 4) DEBR&IYT: NF)

BATH Lp(@) s 2 F A3 5 4% T AZ, BAVE T 8 )6 B e best 48 BD 4 %o

BA| M 5 514

B = St LML RGBT ST A AN, BANT A= SN ob AR
HERRE, Jit s 24/25/26 F EPS % 0.41/0.44/0.50 T, % F 25
FATXPE (K& R R #of, 5L TN 77— MM 19 423418 T A
M), BARM 8.16 P (ATMA: 9.79 %, 24 F 17xPE), %H “E N7,

KT BRENRIE, 57 4/BD st R AN, # o bitn £ A&,
ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 30,937 31,450 29,393 30,658 33,541
+-% 11.02 1.66 (6.54) 4.30 9.40
2B BN 84 A (AR T E ) 6,091 5,873 4,830 5,131 5,799
+-% 8.67 (3.58) (17.76) 6.24 13.01
EPS (AR T, &) 0.51 0.49 0.41 0.44 0.50
ROE (%) 21.68 18.53 13.83 13.26 13.36
PE (1%) 9.25 9.57 11.43 10.76 9.52
PB (1%) 1.87 1.69 151 1.36 1.20
EV EBITDA (%) 5.81 5.71 6.15 5.38 4.37

{*r NG /\LL

4 B 5N

BE PR (ER) :

B AR (B F)
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

HP R
shenluging@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

AR HER

SAC No. S0570524020003  sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

A X

BAR (%) 8.16
&M (B RE 11 HA158) 5.13
THE (BPAET) 60,000
6AAFHARIHT (BTET) 47413
52 A& E (%) 4.45-7.83
BVPS (AR ) 2.93

BAHh AR

(%) 164 4 4
30

15

~
® }V"\ ) "“\/N
Ny
an W'V \/LA
(32) T : :

Nov-23 Mar-24 Jul-24 Nov-24

FARIR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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T e 8] 45 4E
Bkl BHRE: Thd#iik
ALk RERS WEH B

2024/11/15

EPS (%)
2025E

AHb2h b 002422 CH 31.14 49.87 2.13 2.44 17 15 13
S E il 2096 HK 7.08 17.89 0.50 0.64 19 14 11
AR H 3692 HK 17.08 101.38 0.63 0.73 25 27 23
Hih 20 19 16
E: 1) HAEHE 2024 F 11 A 15 8; 2) A Gl AN ETALIEPS #42 AAR T
FA R B : Wind —SF00, &£ R
B%2: &#H%EHA PE-Bands B£3: &#H%£HA PB-Bands
&) ) (%)
—_— LR — eHER
15 14 4
b= e memmm_ Sl
Rl ll'lﬂ_.l_l-l ! =
11 -__1__’ m e mp_F = TT=es 25x 11 1 e yumpr=r """V =" eece=. 4.0x
(W | '
- — — 20x - — — 3.4x
8 15x 7 2.7x
10x 2.1x
4 4 4
—— —— 5x 1.4x
0 T T T T T 1 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FHRK: S&P. TH KRR : S&P. £ HFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



AHER (1093 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E £HH KA (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 30,937 31,450 29,393 30,658 33,541  EBITDA 8,500 8,365 7,252 7,770 8,765
AR R A (8,680)  (9.273)  (8,728)  (9,435) (10,051)  ERFAMA 24.89 25.90 35.65 35.19 37.62
LA)H 22,256 22,177 20,665 21,223 23,490 HEHKALH 789.57  (2,088) 1,061 247.85  (264.13)
R RS R (10,337)  (9,141)  (9,141)  (9,228)  (9,794) A% (1,350)  (1,317)  (1,168)  (1,241)  (1,402)
2% (1,173)  (1,190) (1,117)  (1,104)  (1,174)  HAe (337.28)  (51.79)  (71.30)  (70.37)  (75.24)
S AEA N F (3172)  (4,410)  (4,197)  (4,292)  (5,065) LBEHALRA 7,627 4,934 7,110 6,742 7,060
W 4 A 4 B0 (24.89)  (25.90)  (35.65)  (35.19)  (37.62) CAPEX (2,705)  (2,742)  (2,594)  (2,685)  (2,892)
B2 N 8] AL AT AR (15.40)  (54.20)  (59.62)  (65.58)  (72.13)  HEALHEFEHD (4,091) 0.00 84.92 0.00 0.00
AT 7,582 7,389 6,148 6,531 7,381  BREEHALR (6,796)  (2,742)  (2,509)  (2,685)  (2,892)
AT L (1,350)  (1,317)  (1,168)  (1,241)  (1,402)  fkfiEheE 182.43 267.78  (29.45) 18.11 41.27
VR FRE (140.66)  (199.37)  (149.39)  (158.71) (179.35) A a@Him¥E 0.00 0.00 0.00 0.00 0.00
)2 & A 6,091 5,873 4,830 5,131 5799  RAMA& (1,691)  (2,097)  (2,726)  (2,415)  (1,796)
A7 18 Fa e 4K (892.94)  (950.11)  (1,069)  (1,204)  (1,346)  HEfEFEHALK (395.74) 0.00 0.00 0.00 0.00
EBITDA 8,500 8,365 7,252 7,770 8,765 EFEHALIA (1,904)  (1,829)  (2,756)  (2,397)  (1,755)
EPS (AR T, & XK) 0.51 0.49 0.41 0.44 050 AL (1,073) 363.63 1,845 1,660 2,414
EX EP 9,284 10,298 12,015 15,214 18,227
S SR 14.14 1,354 1,354 1,354 1,354
x = Atk ES S ¥ 10,298 12,015 15,214 18,227 21,995
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
AR 2,555 3,139 2,631 2,793 2,975
SR Hefe B4R 7,234 10,227 7,998 8,175 8,760
Ao ANLFN 10,298 12,015 15,214 18,227 21,995
HAFED T~ 3,871 1,364 1,364 1,364 1,364
RS T A 23,957 26,745 27,208 30,559 35004 L HHF
B &% 9,582 10,417 11,555 12,666 13,858  AitFE (12) 2022 2023 2024E 2025E 2026E
R~ 1,908 2,199 2,585 2,955 3,309 EK#E (%)
AR T~ 6,322 6,922 6,837 6,837 6,837  HdMA 11.02 1.66 (6.54) 4.30 9.40
ERPFE~ 17,813 19,537 20,977 22,458 24,004  £A) 5.31 (0.36) (6.82) 2.70 10.68
¥ 41,770 46,282 48,185 53,017 59,098  FkAliE 11.47 (1.82)  (16.49) 6.26 13.01
A IR B 7,366 8,820 7,185 7,741 8,219 4#1d 8.67 (3.58)  (17.76) 6.24 13.01
FE Ol e 295.56 599.84 570.40 588.50 629.78  EPS 8.86 (3.34)  (16.30) 6.24 13.01
Al 5 A 1,297 762.68 722.94 752.20 77768  BAIRALE (%)
B A 8,958 10,183 8,478 9,082 9,626  £AliHF 71.94 70.51 70.31 69.22 70.03
KMtk s 286.99 107.06 107.06 107.06 107.06  EBITDA 27.48 26.60 24.67 25.34 26.13
HAe KA 4 882.91 974.53 974.53 974.53 97453 4 A% 19.69 18.68 16.43 16.74 17.29
BRI A 1,170 1,082 1,082 1,082 1,082 ROE 21.68 18.53 13.83 13.26 13.36
A 10,899 10,899 10,899 10,899 10,899  ROA 15.92 13.34 10.23 10.14 10.34
i &/ AL B 19,298 22,304 25,761 29,831 35,188  #fkfeA (1)
L FAR G 30,198 33,203 36,661 40,731 46,087 A QAR E (%) (32.17)  (34.06)  (39.65)  (43.04)  (46.13)
VMR G 1,444 1,815 1,964 2,123 2,302  REE 2.67 2.63 3.21 3.36 3.65
B 31,642 35,018 38,625 42,854 48,390  @&#bF 2.39 232 2.90 3.06 3.34
BiERS (R)
SR ERAEE (K) 0.81 0.71 0.62 0.61 0.60
LCZEEEESS B2 MK 3K B 4 R A 82.75 99.93 111.61 94.95 90.88
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 283.44 314.17 330.08 284.75 285.83
PE 9.25 9.57 11.43 10.76 9.52 AR AH R 104.41 110.51 119.00 103.49 103.30
PB 1.87 1.69 1.51 1.36 120  AeHHAM (96.28) (103.72)  (99.47)  (86.31)  (91.65)
EV EBITDA 5.81 5.71 6.15 5.38 437  HEAIE (ARH)
B EE (%) 3.70 4.83 4.35 3.24 313 EPS 0.51 0.49 0.41 0.44 0.50
AMALRKEE (%) 9.42 3.99 8.19 7.36 757 HERAFF 253 2.79 313 3.48 3.94
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATFTHESHF, 2EANRLXBKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A5 (002422 CH): #H e akdsft (FH) AN, LFNa /R A RBEN S EEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIRARE . P IR, INE B AABANRKATIF Ri2tE KIS PFTR A AGAREYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o A4l (002422 CH): K FEAMM A RAS ., HFASF/R ALK N8 EEFA RGN E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K LAEE A EMRE NG S QRENE LI, ARERBATIEES., %
BAEHEIAMIREHER, RRIEA riR) AN S T ARE N BRI AT, do BB ETMELE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



