IE R R ARE

\ B A X (688506 CH)

25 i R SR E L, BL-BO1D1 &%

A RY BIAN

OO feRE S

' .' HUATAI SECURITIES

NE BT
EMEH

FR2HAR
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NETF 2 A 27 BAH 2024 FA i A5 LAY 58.23 1L
(+936.3% yoy), Ja#/4wdEja£4% 414 36.58/36.04 12T 2024 LA\ Kk
Mgk, HAEAET AR, TRIE BMS L A8 8ILELEAH. KMA
4% BL-BO1D1 2025 Fi R FE M 1) AAEIINGERKIERLFNINE,
HHELRFHEY —F ALK N B K; 2) 4-3F NSCLC. SCLC. P &%
8 11 B0 R 3 B4 2 2025 ASCO ik, % “EN” iF4R.

BL-B01D1: £%K#FHALEZF A, 2025 FHXHETH &

HAVIN A 2025 F & BL-BO1D1 43 # /) Fr4s BILGG K45 & BB T 3,
BMS A2 B #h £V — R 43 }i}]'I*/}Ta BAsMmmtes Nl eshiAH2
B, NS T RF T 25/26 4% & BMS 3£ /3 & F 59 Nl 2006 & B 50 £
A9 25 L E AL BAZMAT R, EBE AT, Aoole Kbk sk HE P JER S

BE PR (ER) :

B A (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915
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L9 ¥ T3

B (AR ) 308.37
HEN (ARP HE2 A28 8) 233.00
W (ARTFET) 93,433
6 /NAFHE AL (ARTEF) 279.01

52 AR (AR ) 107.85-240.00

BVPS (AR ) 10.58
&5 1) BAT 8 s RAT N B &, L as B4 %R 1L 477 EGFRm
NSCLC & Il s R 2 A 8 5o A ik =4 4125 VEGF/PD-1 BT E  mp s 4@
HABEREF; 2) nalAZ2FARTAA NDA, e
(%) v e
ASCO A2 RBERRH, FAFIKEFLERRE 02 e
#HANF+ BL-BO1DT R 25 Ak S AR R B AT & 1) N8 A2 A 65
ASCO # % EGFRm NSCLC (1L/2L). SCLC. P& & %&E 5 E ey | Bk 39
3, KA PFS #4EH 2 247, ik BL-BO1D1 #9106 k5240 2) KA1 1
B A I R AR 2H25 35, A B IR A T A S 4G T LM ] ey
Feb-24 Jun'—24 Oct'—24 Fek;—25
ZAMFRELS, EFERART i —
%/~ ADC % % Fu bl # = 242 & 4k : 1) BL-MO7D1 £ 25 sk 3t sk T-DMA1 2L+ /e Wind
97 HER2+3UAEIE 1| 20W6 R #1125 F IR 7 AL, H O )3 3) 7 504 4 3/
80577 W6 ks 2) BL-M11D1 AML i 5 42 B A/ 50 | Bl R EA#4T, A
P RRIA T kAN TME, B E 2 FAR; 3) SI-BO01 BA =47
73 AGA- NSCLC J7 # k%, 46/& ESCC/HNSCC i & i A % 3 4h PD-(L)1
B EAR T, 4) ADC o R-TFE R4S, F—RKEFLZ/EET
0% 8 ADC = & VAR % 4= S C gt Nk R o
B AR 5 1A
KAV M N &) 2024-2026 S )3 &4 A A 36.58/0.78/(0.09) 1 T (AT 1A
35.95/0.79/(0.09)1z ), *F & EPS # 9.12/0.19/(0.02)7T. #F DCF # 8
M H 308.37 . (WACC 6.8%, k%3 KFE 3.0%; #FE WACC A=k 4k
WK ETMHATAA 311.32 1), %H#EF “LN” 4%,
AT G RRBERE, BB bR, &4F 7 4L ik,
ZERANBARE AL
S EE 2022 2023 2024E 2025E 2026E
BN (ARTET) 703.28 561.87 5,823 2,250 2,277
+-% (11.73) (20.11) 936.31 (61.37) 1.21
2B BN 84 A (AR T E ) (282.38)  (780.50) 3,658 78.00 (9.46)
+-% (182.41)  (176.40) 568.66 (97.87)  (112.13)
EPS (AR T, &) (0.70) (1.95) 9.12 0.19 (0.02)
ROE (%) (30.23)  (513.91) 96.01 2.01 (0.24)
PE (%) (330.87)  (119.71) 25.54 1,198 (9,876)
PB (4&) 100.04 615.20 24.52 24.03 24.09
EV EBITDA (%) (352.70) (127.74) 23.17 2,691 (29,745)
PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



FH|X4e (688506 CH)

’ 4 %%

& Ly ERIES

HUATAI SECURITIES

B%1: a#H XRE PE-Bands B%2: /A XE PB-Bands
(AR ) (AR )
BARE
340 - 5,966 -
e T OO 25x 4,474 -
170 - — — 20x
15x 2,983
85
1o 1,491
0 A ee—— . . 5x '
(85) - 0 A

Jan-23 May-23 Sep-23 Jan-24 Jun-24 Oct-24 Feb-25

Jan-23 May-23 Sep-23 Jan-24 Jun-24 Oct-24 Feb-25

FHEKR: Wind, FHZF%

TR : Wind, £ HFR
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il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 1,426  775.82 5,736 5,517 5049  FaMA 70328  561.87 5,823 2,250 2,277
EI 1,005  403.96 3,938 4,216 3452  FLmA 23274 22928 22095  202.32  205.03
R K 228.50 98.39 1,280 91550 1,181 FLAA A A 13.67 10.48 11.65 450 455
FeAe 3 R 5.14 3.90 40.46 20.96 1871 FL®A 32430 25119 20352  179.84  204.72
FAAT TR 2 29.84 57.20 55.12 50.47 5115 &% A 78.71 116.70  137.48  107.90  119.18
HH 101.33 14091 165.48 18372 21509 M5 %A 22.02 20.76  (90.95)  (71.44)  (36.62)
FARA T 56.79 7145 25625  130.74  131.69  #EAAEAR% (4.96)  (12.98)  (17.47) (6.75) (6.83)
FRFHF 2 565.09  649.28  670.20 1,086 1,392 AAMEEFKE 0.00 0.00 15.25 15.25 15.25
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 0.00 25.64 25.64 25.64
sy 341.04 44763 46726  680.54 1,030  ERAHE (287.63)  (769.38) 3,996 81.10 (9.06)
R F 7~ 29.53 28.00 26.54 25.17 23.86  FIMEA 0.06 2.30 1.25 1.25 1.25
HAAEFEAD R~ 19452  173.65  176.40  380.52 33824  Fwshi 1.50 1.94 1.94 1.94 1.94
et 371 1,991 1,425 6,406 6,604 6,442  FIHXIR (289.07) (769.01) 3,996 80.41 (9.75)
s 737.20 1,054 1,862 1,691 1,708 FrigA (6.69) 1149  337.84 2.41 (0.29)
FEAlEE S 15513 27512  756.95  899.84  910.70  ##1A (282.38)  (780.50) 3,658 78.00 (9.46)
A IR B 18515  307.90  296.70 27169 27533 U HEAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 396.93  470.82 80828  518.98 52223 3 F#A 344 (282.38)  (780.50) 3,658 78.00 (9.46)
E LRk 320.25 219.39 734.20 1,025 85510  EBITDA (263.59) (733.67) 3,936 33.95 (3.09)
K Ik 239.96  183.92  698.73  989.82  819.63 EPS (AR T, %K) (0.78) (1.95) 9.12 0.19 (0.02)
HAudE R A 80.29 35.47 35.47 35.47 35.47
R A 1,057 1,273 2,596 2,716 2,563 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2022 2023  2024E  2025E  2026E
A 401.00  401.00  401.00  401.00  401.00 AKK#H
K AR 858.55  858.69 85869 85869  858.69  FIMA (11.73)  (20.11) 93631  (61.37) 1.21
B4R (328.36)  (1,109) 2,549 2,627 2,618 Al (183.49) (167.48)  619.44  (97.97) (111.18)
)3 B B B R R 933.98  151.87 3,810 3,888 3,878 V3 AN 84 A1 (182.41) (176.40)  568.66  (97.87) (112.13)
AR AR A 1,991 1,425 6,406 6,604 6,442  RAES (%)

EXIES 66.91 59.19 96.21 91.01 90.99
ALRER RS (40.15)  (138.91) 62.82 3.47 (0.42)
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE (30.23) (513.91) 96.01 2.01 (0.24)
Z2EEHAL (258.65)  (615.35) 2,510 24419 (255.13) ROIC (71.21) (188.44)  228.94 (2.45) (4.36)
A (282.38)  (780.50) 3,658 78.00 (9.46) A4S
A 18 e 4 59.35 60.65 68.75 8122 10597 %= AfhE (%) 53.10 89.34 40.53 41.13 39.79
%% R 22.02 2076 (90.95)  (71.44)  (36.62) 4 AtkE (%) (49.59)  186.48  (59.17)  (53.97)  (38.50)
#F MK 0.00 (0.00) (25.64) (25.64) (25.64) EHLE 1.93 0.74 3.08 3.26 2.96
FEFEE (59.46) 56.95 (809.16)  472.52 1.09 @ 1.73 0.52 2.94 3.1 278
HezE s 1.82 26.78 (290.47) (290.47) (290.47) BiE#H
B EHALE (34.55)  (81.88)  (64.04) (471.61) (386.51) E#KEAME 0.48 0.33 1.49 0.35 0.35
KA (34.56)  (81.94)  (87.34) (494.91) (409.81) Rk A E 4.22 3.44 8.45 2.05 2.17
KB 0.00 0.00 0.00 0.00 0.00 AT E 1.81 0.93 0.73 0.71 0.75
EXUEI SRS 0.01 0.06 23.30 23.30 23.30  HBAiE (ART)
ERxEHAE 1,139 90.84 1,348  244.82 (122.73)  HROK & (RAHEE) (0.70) (1.95) 9.12 0.19 (0.02)
FE il (6.10)  119.99 74244 (117.72) 10.86  HBLEALR(RAME) (0.65) (1.53) 6.26 0.61 (0.64)
R IHEH 189.96  (56.04)  514.81  291.10 (170.20)  HRL4 % = (FA ) 2.33 0.38 9.50 9.70 9.67
A3 4G o 40.10 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 844.38 0.15 0.00 0.00 0.00  PE (%) (330.87)  (119.71) 25.54 1,198  (9,876)
HAE T e 71.07 26.75 90.95 71.44 36.62 PB (1) 100.04  615.20 24.52 24.03 24.09
G 3 o 846.47  (609.00) 3,795 17.41 (764.36)  EV EBITDA (4%) (352.70)  (127.74) 23.17 2,691 (29,745)
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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

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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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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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.

£H-EEETHE

o DHIFRE . R FAAAAEA LTI RIRE PR A IR0 IR R AATANSAAR . FF AL HATI7
AR % A 55 A AR PR 8 AR GE R SR AT AT AT AR 0 5 ) 5 o AT P AR 9% 40 % A 636 FINRA
& SUTF AR TR R o AT ITARAR 1 0 5 49 M AR Ao B AU RE ) AR HF N, 6L 360 B A 3 48 6 AR AT Ak 000K
No

« AR (688506 CH): AL ARAA LA, JF 2 & 4o/ S LT E A 8) & AIRS KA B A4 R4 2 5 H
TS AIE R AR

o RGERIA AR S LT A A A BB G, RSB AN A & AR X0 E P k0 A A
BN S REAITAT L, QiR EAMAE (QIITAS) LAERTTIEENNGERNTETL, Wik
BAMGE (BIEHTES).

o RERHAIEN S TN A AR NG, ARABREILE, FF A R TH AR ARSI
HATIER (RAEFTA AT KT, TR RR DRSO E A (R, Bk, BAH 8% &R T
BEAEAR,

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 AR K AL RN ERE NG S QRENE LI, ARERBATIERES., 5%
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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¥ 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 2025-F 4 R AE H ML A R/ 8]

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



