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ERI X PN 426 838 660 814 978
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T £ 2022A 2023A 2024E 2025E 2026E
LTI ON 426,409 837,999 660,492 814,188 977,584
BB R A (31,103)  (384,447) (386,262) (413,677) (459,996)
ER R 115,306 453,552 274,230 400,511 517,588
KR (386,893)  (302,001) (223,246) (305,321) (312,827)
HERR (43,933) (53,392) (56,802) (67,578) (71,364)
E2:4.40 (92,173) (79,784) (62,747) (77,348) (83,095)
k20 - - - - -
EX R0 (407,693) 18,375 (68,565) (49,735) 50,303
FlEAEN, R 8,947 35,386 - - -
FARMN, H 38,077 51,842 107,000 333,900 87,700
B AR5 4 (360,669) 105,603 38,435 284,165 138,003
P AT R & 283 (4,509) (4,960) (5,456) (20,700)
FTRAR (360,386) 101,094 33,475 278,709 117,303
AR RRALE B & T A (449) (314) (502) (4,181) (1,760)
B4 A/ (FAR) (360,835) 100,780 32,973 274,528 115,543
% > Ak

F &L 2022A 2023A 2024E 2025E 2026E
AR AEF M 313,278 283,589 299,909 610,348 623,546
LMK 97,988 116,894 118,350 149,329 198,852
A5 56,690 50,258 80,965 55,038 98,714
H AR T 371,932 646,098 642,377 651,598 661,402
PR S XY 839,888 1,096,839 1,141,600 1,466,313 1,582,514
e BRI, A 75,947 99,727 87,322 77,412 68,855
AL A ARR 8,722 4,665 4,665 4,665 4,665
AWM=, A - . B ) ]
JEAAL 73,777 48,411 71,103 7,110 7,110
i 3 AT 15,366 15,456 15,456 15,456 15,456
FAbAE R B 15,745 14,675 14,675 114,675 114,675
FERHF = EME 189,557 182,934 193,221 219,318 210,761
43 4 - 31,155 31,155 31,155 31,155
B A T 2 71,115 36,327 58,916 43,087 70,337
R A A AT 3k 264,621 271,399 270,383 248,206 298,997
k2 18,167 64,146 64,146 64,146 64,146
PR T $-Xi 353,903 403,027 424,600 386,594 464,635
K RAT S K 18,104 48,189 48,189 48,189 48,189
8 3 B 2,710 1,484 1,484 1,484 1,484
E.2) 17,858 83,686 83,686 83,686 83,686
EX R E 2-Y 38,672 133,359 133,359 133,359 133,359
&S 86,478 87,126 90,506 90,506 90,506
RIS § N 1,497,273 1,522,447 1,519,067 1,519,067 1,519,067
Rit b d@ilc s (54 (1,903) (8,163) (8,163) 101,944 14,244
Rt 5ak (971,481)  (870,869) (837,896) (563,368) (447,825)
VR FRAR S 26,503 12,846 13,348 17,529 19,288
BB EH 636,870 743,387 776,862 1,165,678 1,195,280

A

: N ESRE L AR E R

ALRER
G 44 (360,386) 101,094 33,475 278,709 117,303
18 B 44 8,664 8,207 28,918 26,194 23,221
MRpr 2 AT 30,586 36,600 - - -
E:yi (16,420) 6,616 - (333,900) (87,700
TEFAEH 58,704 71,146 (6,868)  (52,279)  (24,962)
MK K (14,451)  (21,336) (1,456) (30,979)  (49,523)
TR R LR T LS 12,072 8,285 3,721 (9,222) (9,804)
Eely (21,213) 4,135 (30,707) 25,927  (43,676)
R AT K 3% 29,938 (32,542) 22,589 (15,829) 27,250
A I SRR S A B AT R 52,629 (4,409) (1,016)  (22,177) 50,791
FAFEFALH (271) 117,013 - - -
BEEARLHAR (268,599) 219,258 32,832 (81,277) 27,862
W % 4 ok BAX & (36,664)  (32,612)  (16,512) (16,284)  (14,664)
G- Er& gt 16,488 29,495 - 508,000 -
i) 316,764  (288,019) - (100,000) -
BREEDALELH R 296,588 (291,136)  (16,512) 391,716  (14,664)
i & 38R AT AR 3R 174 5,094 - - -
BT AF KA (9,170) 61,705 - - -
e (73,767)  (18,139) - - -
BEEHRES N (82,763) 48,660 - - -
NeHh (BY) FH (54,774)  (23,218) 16,320 310,439 13,198
M & 377,542 313,278 283,589 299,909 610,348
LERHYHh, $50 (9,490) (6,471) - - -
HARAE 313,278 283,589 299,909 610,348 623,546
W 4 e £ 46 6 R
2022A 2023A 2024E 2025E 2026E
HRHE (£)
LB A (0.43) 0.12 0.04 0.32 0.13
AT~ 0.75 0.86 0.89 134 138
A% 4K 0.50 0.96 0.76 0.94 112
REH (%)
LN 19.7% 96.5% -21.2% 23.3% 20.1%
6 A1 NM NM -67% 733% -58%
)a £ 4 A9 NM NM -67% 733% -58%
AR (%)
K e BN 90.7% 36.0% 33.8% 37.5% 32.0%
AE R/ N 10.3% 6.4% 8.6% 8.3% 7.3%
ERE RN 21.6% 9.5% 9.5% 9.5% 8.5%
FlEE (%)
ESRES 27.0% 54.1% 41.5% 49.2% 52.9%
JEE: M EIES -84.6% 12.0% 5.0% 33.7% 11.8%
SHRE (%)
TR A= R -43.6% -17.5% 8.6% 13.2% 16.3%
FHF R E -25.6% -10.1% 5.0% 9.3% 11.0%
L Y
RALE (x) 2.4 2.7 2.7 3.8 3.4
EAE (x) 2.2 2.6 2.5 3.7 3.2
AEE (x) 0.9 0.7 0.7 16 13
NM 26.6 80.2 9.6 22.9
41 3.6 3.5 2.3 22
6.1 32 41 33 2.7

2025-01-07




B % 2: SPDBI BArfr: A% E#H (HCM.US)

(£7) — ek EZ (HCM US) A EAN e BH X $®
50
45
40
35
30
25
20
15

10
5

0
01/20 05/20 09/20 01/21 05/21 09/21 01/22 05/22 09/22 01/23 05/23 09/23 01/24 05/24 09/24 01/25

#FH#F kK : Bloomberg. 4k E R

B % 3: SPDBI HARM: A% EZH (13.HK)

(BT — et E 2 (13 HK) A EIA o HA X =i
90
80

70

60

50

40

30

20

10

0
06/21 09/21 12/21 03/22 06/22 09/22 12/22 03/23 06/23 09/23 12/23 03/24 06/24 09/24 12/24 03/25 06/25 09/25

FA kKR : Bloomberg. i#H 4k E IR

2025-01-07 4 rfJ SR B

SPDB INTERNATIONAL



B% 4: SPDBI E 47L& £ /9]
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6990.HK Equity A1 & 167.0 FEN 230.0 & A A4
13.HK Equity Fadk B 24.1 FEN 41.3 EXVEES:T
HCM.US Equity Fok E 2 15.8 EAN 26.5 A A
9688 HK Equity BRED 21.0 FEN 55.0 EXVEEEET
ZLAB US Equity ARED 25.4 FEN 43.0 & At 4L
BGNE US Equity w A 180.6 FEN 255.0 EXVEES:T
6160 HK Equity B A 105.6 FEN 153.0 & AT
688235 CH Equity a FAr 156.2 #H 181.0 EXVEEEET
6996.HK Equity BB EH 0.7 FEN 5.4 EXVEEET
1952 HK Equity TR 50.3 EN 25.0 EXVEE ST
9995 HK Equity RS EY 13.3 BFH 26.0 & W AFH
688331 CH Equity RS AW 27.6 BHH 35.0 A A
9969 HK Equity AL 5.5 FEAN 9.2 A A
688428 CH Equity iR 11.4 BAH 14.5 LRV
1801 HK Equity iR & 4 35.2 FEAN 60.0 & WA
6622 HK Equity I A IR AL 1.3 FEN 12.5 EXVESEET
2616.HK Equity A B 2.4 BHH 4.25 & At 4L
9926 HK Equity B 75 £ 4h 57.4 EN 65.0 EXEEEET
9966.HK Equity BT AR 3.5 FEN 13.6 A A
2162.HK Equity Bixl 29.0 EN 58.0 EX VLS ET
IMAB US Equity R AW 1.1 FEAN 22.5 & WA
2696.HK Equity ERXE 23.5 BH 19.0 EXVEEE
6855.HK Equity TEEH 41.9 FEN 28.1 A AL
2256.HK Equity Fe 4.6 FEAN 5.6 LRV
2142 .HK Equity Fakb E 2 2.4 FEN 6.0 EX
600276 CH Equity e3hE s 44.0 EN 61.0 # 25

1177 HK Equity o B A 25 3.0 FEN 5.5 Lk

2359 HK Equity IR ¥ 51.5 EN 56.0 CRO/CDMO
603259 CH Equity EZE ¥ 52.4 FEN 62.0 CRO/CDMO
3759 HK Equity B A A%, 13.0 FEN 16.8 CRO/CDMO
300759 CH Equity JE AL AR, 24.8 A 22.4 CRO/CDMO
2269 HK Equity A 4 16.2 ¥H 18.5 CRO/CDMO
2268 HK Equity LR RES S 29.4 EN 35.0 CRO/CDMO
300760 CH Equity L3 BT 2413 EN 350.0 & 77 25 R,
2252 HK Equity PAIALE A 9.5 EN 15.1 & 77 35 4
2500 HK Equity B E T 5.6 EN 10.0 & 7 AR
9996 HK Equity M ETT 4.0 BN 7.5 E 7 %k
2160 HK Equity NS R 0.7 EN 3.4 & 77 25
2172 HK Equity B At 5 8.2 EN 15.5 E 77 AR
688351 CH Equity o A 3E 18.0 EAN 27.9 & 77 254
2190 HK Equity U=ROIEGE;S 10.9 EN 16.4 & 77 35
688617 CH Equity ERETF 348.7 FEN 454.0 & 77 354
688236 CH Equity AZES 12.1 FEN 16.2 & 77 Bk
1858 HK Equity AZET 8.1 FEN 10.6 & 77 B
1789 HK Equity % BT 4.4 FEN 6.8 & 77 35 A%
2325 HK Equity =EER 6.4 EAN 10.5 ICL

241 HK Equity [T 24 B 3.2 #H 4.0 LIRM BT
1833 HK Equity FRITEA 6.3 BH 11.4 EHEREST
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