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FTA44|3# % FR a -ADC #= Arcalyst

R L

E R
2024 %11 A 28 B | T E M

N A

5 1 25

N B 2T N, BARE R RIEMIEST 2-4 Kanth9n £ %, Arcalyst 3%
WL T Ak iz A AR, RIZ LA 69 CD19 CAR-T L ik k¢, £
KA N S 4ERERREH L EF (AAREEREARMIEN, T
ERXRLBAHHN), GLP-1 £ 7 (GLP1 % F A2 K % W,
GLP-1/GCGR/FGF21 4 FIC. M¥e,%) # 72 license out, #&f1##1 BD
BB RIGIRIRN ) B, # B F| 24-25 F 5 K B+ 3 25 5 5 b+
A i E kAR E, £ CENT L,

EXRREER: AR EH LT FRa-ADC, A4+ B 15+en'%4d
K EEF AN E) 10M20 1L 4000 77 £ 2B A 2k+3R S 2.65 104 242
AT B A E R R A ImmunoGen 313, RATFA P B8 15+, £ F:
1) 5K AHBIF: ABHEFHAINER 57 A, £F FRamEREKE
76-89%, HAT:EFAFAALT A £, FRa-ADC st 44 5E4F (F B
3% FRa-ADC & F 12 5 &); 2) 3k B =HF73: 3 HEEK
0S: 16.46 ™A vs Ly74 12.75 ™A ; PFS: 5.62 A~ A vs % &7 3.98 A~
A 3% TEAE: 42.0% vs L7741 54.0%; 3) £ETHhE4E: A%
&% 5 11M22/3M24 3k FDA A &4/ 7% A, 23 F4= 1-3Q24 45 41 3.26
F2 3.31 L% o

Arcalyst: Aotz AIECRM, EHF S KRMAR

s8] 2M22 VA 2200 7 £ L BEAT R AL 6.4 1LE A EAEM, R E
4 &4k B £ 8 Kiniksa 3|2 Arcalyst #= Mavrilimumab, Arcalyst % %|F
2008/2020/2021 435 FDA $tAz 74 55 A bk 42 S AE/IL-1 TARIE T 4 2 52/
B ARMSE K, 21-23 F4E 5 0.41/1.23/2.33 10 £ 7., 1-3Q24 451 51 2.95
LE T (+82%y0y) . FhAoksz A irsh, Arcalyst £ K @ X H R BPH 3R
M (BM24 4R /%), A4Sk E, K T: 1) A H: 2RO PTEAR
T E L 0.7%-1%0, LF R EHLKEL 30%, BF 30-40 77 ; 2) %&b
FAE, SMER K, REHI7ik; 3) Arcalyst R ELF: Mir 16 B, K
W T%H K vs KR T4% K.

B A 5 FE1E

A FH o 8] 24-26 F 3 H 4 A9 33.45/40.18/44.39 1L T,
+17.8/20.1/10.5%yoy. # F SOTP {14, % T/ 354644 896.31 e T, *F
K& B ARMH 51.09 T (AT1E: 50.03 T, EH A1 HEERA).

RIeART: St B RAIH, &M e, FFREEREAM.

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 37,715 40,624 43,221 47,030 50,241
+-% 9.12 7.71 6.39 8.81 6.83
2B BN 84 A (AR T E ) 2,499 2,839 3,345 4,018 4,439
+-% 8.58 13.59 17.83 20.13 10.47
EPS (AR T, &) 1.42 1.62 1.91 2.29 2.53
ROE (%) 13.21 13.19 14.02 15.06 14.96
PE (%) 25.48 22.43 19.04 15.85 14.35
PB (1%) 3.43 3.03 2.72 2.43 2.18
EV EBITDA (%) 16.36 14.25 12.37 10.17 8.95
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LS ¥ &
BARM (AR ) 51.09
AEN (ARH HE N A 27 8) 36.30

AL (AR T A )
6 AMAFHERIH (ARPAET) 360.52
52 A& EE (AR D) 26.38-41.46
BVPS (AR ) 12.56
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B A M 5 AR

HAVR A SOTP Aa skt o 8| R4 ET{E% 896.31 1L :

1) Bk k42 A 25 F Tk 8] Wind — £ 4 PE 9x, 4 T/ 8 B L4k 3k 25 4 9x PE,
5 7 1A 40.74 1270

2) T f-4%: AF 25 5Tk s Wind —& 4 PE 16x, 28 ERRKIEE )y, T
Gk AR, 4T 15% B AEE N, BP 25 5 18x PE, *f & 714 525.04 127 ;

3) Lk b F-AIHF: 5 B AT -F 3 KRF ARIE 10 F A BEMRAE R B Z$H 1T WACC=5.1%,
BT ARG RFE2%(F BB NS ER TS, s3] 44 b 447214 148.90 1L T ;
4) E£ g A% 25 57N 3 Wind —# 7 PE25x, ¥ B3 NESHKEE~% LT
FEBP, 45T 8 R EMR 25 F 28x PE, *t & 14 181.63 12 L.

B&l: 28 4fa{ak
a4 AR 3R 25E A (BF L) FAAE (%) 24E ##)@ (F7H ) 25 £47k-F3¥H PE (x) 25 %#Kk B4R PE (x) #1E (BF L)
Tk 4 30,179 1.5% 453 9 9 4,074
Tk AR - 4 13,920 21.0% 2,917 16 18 52,504
Tk AR - HF DCF &1k 14,890
E£L 4 2,931 22.1% 649 25 28 18,163
Xt 47,030 4,018 89,631
T RK: Wind —F& 0, £ E5FFRAN
B&2: TAa#lEk (R4 E 20241127)
8] KA KEMH(L) KT V2 B % #)3H (8 % L) P/E(X) Ja& % #)#H CAGR(%)
(2024/11/27) (L) 2024E 2025E 2026E 2024E 2025E 2026E 2024-2026E
EHH L
FUM il 600998 CH 5.33 269 2,326 2,627 2,978 12 10 9 11%
M 2 Ry 603368 CH 18.26 73 920 1,040 1,179 8 7 6 12%
LEHED 601607 CH 21.95 611 5,054 5,639 6,377 12 11 10 19%
ki ! 11 9 8 14%
EH T
25k 002422 CH 32.66 523 2,999 3,405 3,901 17 15 13 17%
AiBED 600079 CH 22.63 369 2,279 2,611 3,009 16 14 12 12%
B AL 002262 CH 27.01 274 1,217 1,446 1,730 23 19 16 19%
ki ! 19 16 14 16%
E£L4
FEE 300896 CH 208.45 630 2,119 2,552 3,031 30 25 21 18%
k! 30 25 21 18%

FA kR : Bloomberg, Wind —# 8, & & 5%

B%3: ##&EH PE-Bands

B%4: #£KEZH PB-Bands
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 17,568 18,497 20,438 23,217 26,042  BLMA 37,715 40,624 43221 47,030 50,241
EI 3,996 4,663 5,882 7,593 9,487  FLAMA 25,682 27,462 28,966 31,030 32,949
B 7,199 7,455 7,932 8,631 9,220  FAA Al 208.32 23259  247.46 26927  287.65
FeAe 3 R 28349 28851  306.96 33401  356.81 FLkHFH 6,335 6,645 6,984 7,646 8,219
FAAT TR 2 500.08 27921 29450 31548 33499 FEFEA 1,249 1,420 1,511 1,644 1,756
HH 4,495 4,290 4,502 4,823 5121 M4 %A 78.26 51.19 30.45 1035  (19.85)
FARA T 1,094 1,520 1,521 1,521 1,522 K EAMEHA (3.82) (6.52) (1.71) (1.71) (1.71)
FERFF A 13,624 15013 15925 16,889 17,874 AAMMEEHKE 2847  (13.76)  (13.76)  (13.76)  (13.76)
KIBF 1,659 1,536 1,536 1,536 1,536 #EAME (141.56)  (219.71) (120.84) (120.84) (120.84)
sy 3,982 4,140 4,899 5,641 6,387  ELAIH 3,061 3,453 4,071 4,893 5,406
T3 7 2,280 2,334 2,382 2,424 2,462  FRIMEA 7.61 50.55 50.55 50.55 50.55
HAAEFEAD R~ 5,704 7,003 7,109 7,288 7,490  Fas Ik 37.94 37.49 37.49 37.49 37.49
Wt s 31,192 33,509 36,363 40,106 43916  AlHEH 3,031 3,466 4,084 4,906 5,419
s 10,153 10,803 11,287 12,151 12,909  FriFAL 49850  619.59  730.05 876.99  968.78
FEAlEE S 94752 82238 87496  952.06 1,017 #A1iHE 2,533 2,846 3,354 4,029 4,451
A IR B 4,873 4,375 4,614 4,943 5249  SHMEAME 33.41 7.54 8.88 10.67 11.78
A E A Bk 4,332 5,605 5,797 6,256 6,643 )3/ AN 54 A1 2,499 2,839 3,345 4,018 4,439
ekt A4 1,863 1,124 1,158 1,207 1,248  EBITDA 3,847 4,321 4,887 5,788 6,377
K Ik 1,051  520.76  554.06  602.88 ~ 644.05 EPS (AR T, %K) 1.43 1.62 1.91 2.29 2,53
HAeAER A 7 811.49  603.73  603.73  603.73  603.73
RS 12,016 11,927 12,445 13,358 14,157 i &M HL#E
VMR G 598.52  534.65 54353 55420 56599 &#HFE (%) 2022 2023  2024E  2025E  2026E
A 1,754 1,754 1,754 1,754 1,754 REfeh
FANR 2,378 2,446 2,322 2,322 2,322 BUWKA 9.12 7.71 6.39 8.81 6.83
B4R 14,639 16,972 19,299 22,119 25117  FLAl# 7.20 12.79 17.90 20.19 10.49
)3 B B B R R 18,578 21,048 23,375 26,194 29,193 A EN 344 8.58 13.59 17.83 20.13 10.47
Pk i) %P & ] 31,192 33,509 36,363 40,106 43916  EKAEA (%)
EXIES 31.90 32.40 32.98 34.02 34.42

NLREER EEIES 6.72 7.01 7.76 8.57 8.86
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 13.21 13.19 14.02 15.06 14.96
Z2EEHAL 2,382 3,929 4,167 4,788 5330 ROIC 19.41 20.62 21.65 23.98 2458
A 2,533 2,846 3,354 4,029 4,451 BN
A 18 e 4 629.38  737.33  810.01  909.55 1,015 F= GthE (%) 38.52 35.59 34.22 33.31 32.24
%% R 78.26 51.19 30.45 10.35  (19.85) & AtkE (%) (7.03)  (12.21)  (15.75)  (20.01)  (24.00)
#F MK 14156  219.71 120.84  120.84  120.84 AHE 1.73 1.71 1.81 1.91 2.02
FEFEE (1,136)  (69.57) (149.90) (283.07) (238.56) @k FHLFE 1.23 1.28 1.38 1.48 1.59
HezE s 136.30  144.16 1.71 1.71 171 BBk
BEEHALE (2,436)  (1,751)  (1,843)  (1,994) (2121) EFFRAH#FE 1.30 1.26 1.24 1.23 1.20
KA (1,193)  (1,607)  (1,709)  (1,860)  (1,987)  RMIKH A4 E 5.53 5.54 5.62 5.68 5.63
KB (848.91)  (219.39) 0.00 0.00 0.00 AT E 5.89 5.94 6.44 6.49 6.47
E R & (393.45) 75.45 (134.13) (134.13) (134.13)  HEAs4i (AR T)
ERxEHAE (99.71)  (1,393)  (1,105)  (1,083)  (1,314)  ARUIKH(FAIEE) 1.42 1.62 1.91 2.29 253
FE il (290.33)  (125.14) 52.58 77.10 65.01  HRZEALR(RHE) 1.36 2.24 2.38 273 3.04
K% 912.28 (530.70) 33.30 48.82 47 HRA T (RATHEE) 10.59 12.00 13.32 14.93 16.64
A3 4G o 4.19 0.43 (0.16) 0.00 0.00 fHfEirk®
FARNARIG Do 148.02 68.43  (124.70) 0.00 0.00  PE (%) 25.48 22.43 19.04 15.85 14.35
A F AL (873.87) (806.38)  (1,086)  (1,209)  (1,420)  PB (4%) 3.43 3.03 2.72 243 2.18

(163.23)  791.25 1,218 1,711 1,894  EV EBITDA (%) 16.36 14.25 12.37 10.17 8.95
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AT W
AN, RE. FEH, ZIEYP AREITE LGSR A BT 57T IR IE R R KATAGMIAE L HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NIRRT FEHAARZAKXALIF Rt KIRE TR BAGIRGIER R RATANHBAR . EF KM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

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

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

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

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

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +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
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