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HEEST (9996.HK) : 2 S)MAEA4# T %1%
e, BERTLERHKETERRIERE

W AT RA KA 6948 B B A o S| MR T kA (4E) , &
BN BN BAPTEEE, 12RAVAH L AT AR BN 8] A4
18, 8 “EN” % E BIFH 7.5 BT,
SN 8] 2024 FART BT, MENMARREREAFEEA. 2 5] 2024
FUAAR T 6.15 12T (+40% YoY) , B ATk & 2 PAE A KB -F;
L A% 70.5% (-3.3pctsYoY) ; 1FHFTFTMAR T 2.31CT, BREFF
T REE 42%. AP EAE: 1) SEMEE: 2024 HIRIAAR,
M 2.6 27T (+40%YoY) , A= 3,400 B (+37%YoY;: vs 1T LA
200 R B AN F+24%) , N 8) ERET & R AR b 5 2023 F
+1.4pcts/+1.8pcts & 25%/20% (AR4E (& 3 & Lok B 555 B IRE)
Gt o BMH) ; BREFTWMAEE 31%E 3.0 CL; 8 Mt
TaurusNXT (F#%) = TaurusTrio (ZiR) PRI = &h 2T 2025 FIK
F 2026 F PRt 2) ABAN: 2024 MBAAAR T 3.6 17T (+39%
YoY) , FBKRFENFEZA LT LAEER 15%; H /5 /38 5% =
S AN B FE+32%/+34%/+52%, b il 5k = bk b, HH L ST
DCWire #4222 -F N FF 451 A& | DCWire L7 A -F IR AR T
3,700 77 7T (U #ki@ 34 K = sl N2 28%) o
FEARMATHREE K : WEANABERRGCELEF, SHEE
RAESTFTLBNERRBETET, FRRERHL WENMANEA S
AT 5 2 SN L) & 3 B9 AR 3k (2024 4 5 S)IN 58%) , EAA T
b K6y 27 AERRKETFARIT, 2 NSRCE R TIAE DL
EXREE, BMNANEZERRNGC LS F, T TMEME, 2024
FRPR&LE S K T AN E IR 24% (vs 2019-24 CAGR 47%; AR¥E
(23 F I HMRMEBRFERE) Rt 2NE) |, TLHEAZES
KRR H T Tk AE, KNVAN MR E R FRFIT AN TR
R ERRE, FERBMETHE, 2355 K3 TAVR 2 8] F1iE
EH QA @, 2 F %A A BRI E) A A,
NEAGWHAE R, ABEREIBT R ESBRE. N3] LI 3 KAT
L&~ 3 (TaurusWave & 3K # . MonarQ =K # & 4%, ReachTactile
ME AR TAVR R4) K@ FEBRBELSFordk, FHREN
g (4 EJT. MonarQLLC, HAEEST) HAliaE., LK 3 KaTs
T SANRETY, pIFE kBT EEERATE SR GFE L
BRTH A BINSAEAE . FENE ST, I, DCwire M F £ 1E
7£ FDAS10k EM ¥ iFH, AZMANIRAEEREFN AR T&, W
MonarQ TTVR 20 T 47 M 16 &k W 3% €. 3% FDA #t e, BPEX B 3.
R CENT R, BARM 7.5 B, KA1 E K A DCF 3 8] #EAT
515 (WACC: 10.8%; KGR FE: 2%) , BA PR SR T
2026 F AL B KI T s @iEER, BARM 7.5 H T,
AT AT 3T A B SR AR T TAVR i FAR AR
H FRAL 3 AR R TR
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2025E
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#)7E &
(BAART) 2023A 2024A 2025E 2026E 2027E
FroN 441 615 821 781 1,024
INY/iE 5 186 260 348 164 251
MBEAN 256 356 474 616 773
B RO -116 -182 -247 -282 -370
E| 325 434 574 498 654
AR BT -325 -328 -328 -265 277
ITEF & -142 -151 -140 -129 -123
i -293 -203 -209 -213 2217
H AN 20 19 15 15 15
AT AR 4 R -16 -9 0 0 0
BESTH -431 -239 -88 -94 53
JEE N 39 22 27 23 19
W A 0 -5 0 0 0
BRI ANARALE 0 0 0 0 0
& Py AL AT 5 4R -392 -222 -61 71 72
P 1AL & -1 -7 0 0 -11
#F138 -393 -228 -61 -7 61
ElZy &1 0 -2 0 0 0
12 8 A A -393 -227 -61 -7 61
Sl
(BHAART) 2023A 2024A 2025E 2026E 2027E
1 A~ 45 45 43 41 39
b T B R B 454 650 715 771 836
BT AL 0 0 0 0 0
E & e 528 656 673 690 710
FRAT 2K B3l 52 AL 3K R 8 0 0 0 0
A 400 350 357 364 371
JERHF B 1,434 1,702 1,788 1,865 1,956
A 171 141 161 169 185
FeNRALT NI 09 2B S 77 15 16 18 20
AT KA A AR 194 165 214 195 205
N RAEHF N 796 667 567 484 574
TR 1,237 987 958 866 983
FEEAL 2,672 2,689 2,746 2,731 2,940
K A A 204 158 158 158 158
ERTH AT R TR 0 0 0 0 0
AT A% 1 3 4 4 4
#HAERLIR R AR 20 17 18 20 22
AN 13 21 23 25 28
R 5 B A 5 A+ 3R 5 2 3 3 3
kR 518 IR 244 201 206 210 216
s 7k 14 90 90 90 90
A 3 2 2 3 3
R 5 B H e g A+ 2R 138 351 465 517 659
N 0 0 0 0 0
R R SR 154 443 557 609 751
R AR BN 6,359 6,324 6,324 6,324 6,324
HH 1 IR B -54 0 0 0 0
AL & 74 0 0 0 0
Rt T4 -4,105 -4,296 -4,357 -4,429 -4,368
&3 ] 2,274 2,045 1,983 1,912 1,973

AERE R

(BAART) 2023A 2024E 2025E 2026E 2027E

& BT AL AT 1 5 8 -392 -222 -61 71 72
Yoo B BB ARAAL T A kA7 25 60 84 95 109
T IS 2 BAR RUARE = 44/ A7 0E 17 22 37 38 39
W3 A -44 30 -20 -9 -16
FAAT R A R ACH R T 29 37 -49 18 -10
R 5y B AT BT R -259 -3 0 0 0
A -3 -261 0 0 11
BEEHALRR -583 -5 101 120 321
ke B BB AT -176 -145 -148 -151 -174
T AL -141 -50 -50 -50 -55
k2 -70 -2 -2 2 -2
BEFEHALB TR -386 -197 -200 -203 -231
REARRR A 4 -35 0 0 0
A 33 Ao 90 31 0 0 0
HA -9 78 0 0 0
BEEHALB R 85 74 0 0 0
A B I 5 A 6 38 A 4 R -885 -129 -99 -84 90
SFAn 0 LA RS A 1,670 796 667 567 484
WA RIAEF ML LR E 11 0 0 0 0
FRGALBAALEFNB 796 667 567 484 574
W §-Ae fE4E 1 F

2023A  2024A 2025E  2026E  2027E
FRHE (ARF)
PO A -0.58 -0.34 -0.09 -0.11 0.09
FEAEE B 0.65 0.92 1.23 1.17 1.53
HRA T 3.35 3.05 2.97 2.86 2.95
FwE 3
JEN 75.9% 39.5% 33.4% -4.9%  31.2%
V3B % A1 NM NM NM NM NM
FREAEE
EXES 73.8% 70.5% 69.9%  63.8%  63.9%
Fs g A -98.5%  -40.5%  -12.5%  -13.9% 3.7%
JEE=R Sk -89.0%  -36.8% -7.5% 9.1% 6.0%
IoFi €3
TR AR E -16% -11% -3% -4% 3%
B SRR -13% -8% 2% -3% 3%
W44 AF
AAE (x) 8.0 2.2 1.7 1.4 1.3
NAE () 5.2 1.5 1.0 0.8 0.8
R/ A 0.2 0.3 0.4 0.4 0.5
LRI
TAEE () NM NM NM NM 47.8
TAEE (%) 6.7 4.7 3.6 3.7 2.8
TAE () 1.3 1.4 1.5 1.5 1.5
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B 2: BETILLAEEER

B AL YTD A% s (x) | HN CAGR |
(% 7) (87 #7) (%) 2025E  2026E  2027E | 2024-27E
9996 HK A E T 4.80 3,211 6.2 (35.0) 3.8 3.0 2.1 33% 0.11
o FE 9 R
2500 HK A E ST 2.53 1,116 (55.0) (55.0) 1.0 NA NA NA NA
2160 HK NS NEe 1.10 2,654 17.0 (32.1) 4.5 3.6 2.8 NA NA
9877 HK AR 4.41 1,840 0.9 (80.1) NA NA NA NA NA
AR A 39 3.5 3.6 2.8
HEAHN
2172 HK A At 5 12.18 7,032 6.7 (0.5) 6.0 4.7 3.8 NA NA
2190 HK )2 &1 @A 15.46 5,033 20.0 24.3 4.3 3.2 2.6 32% 0.13
6609 HK B3 [E T 31.55 1,225 17.5 6.1 3.0 2.3 1.7 NA NA
AL 5.1 3.9 3.2
iZ: E=Bloomberg —H #id; HAEHE 2025 3 A 26 B,
FH KRR : Bloomberg. 4R H ER
2025-03-27 3 ffJ TH R B
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BX 4: FEEFARER (2)

FBANES (2019 F 3 A kiied £4)
o Pk S

it Bl 1 3R BLE

ek #: CE,
1) Jasper fR A =T 9 fR I ¢ % 1)
i 4 5 TR ed, PR, 23kt (2009 6 A)
(% —RTRBLR%B)
RIN% R
2) Presgo MUARARBLTE % B g3k CE.
» f &F TR 2R (2018 56 A)
(% KT RREEE) 5]
3) Jasper SS T W fi2 L5 % B B & 3Rt \ T3kt (202146 A)
4) NRcoil #otz =T & b7 3% B B A TRt \ 23k (2023 58 A)
5) YonFlow % M ¥ %2 fEARIET AT TR LT P \ 2025E
BARRTHHE
6) CereStaller /il /4 8 % % B #F MG R \ -
e oo bk = S — AIS
1) Syphonet/¥ 3 Btk £ 5 a4 (AIS) e E \ e (2022452 A7)
2) Tethys AS fnib bR § % B (AIS) 3Rt \ Zik# (202245 A)
3) Fluxcap 3% 33| 5% g4 (AIS) 23 \ 3 (2022 6 A1)
k& fn bk S — ICAD
1) SacSpeed 347 & % 85 (ICAD) TR \ 2 (2020 58 A)
2) Fastunnel #Hr#E AR EY KT F o \ — £51)
# (ICAD) 3 » At (2022 55
(ATAR Neway 3R &M F %) A
3) NeuroStellar /i 1 % %2 85 (ICAD) ERK LT PiF \ 2025E
A B
1) Jasper ¥ 3% B 4 H 24 & 5 TR \ ekt (2016 4 11 A)
ek #t: CE,
2) Presgo i F 2 B #F SE:Ed o ekt (2017 52 A)
3) Presgo M $% B #F [P ks &% | Tk (2017 F8 A)
4) Heralder %3] §% (5Haik) B 5 3Rt \ Zk#t (201945 A)
5) Tethys P 14 § 5] 4 B & 3kt \ 23kt (2020 4 10 A)
6) Heralder DA & 3%:8 34§ 5| % B & TR \ 23k (202156 A)
7) DCwire f&F £ B #F [ \ T3k (2023456 A)
8) MER(KAE) B A W RAT CREARR) \ -
o\ REA AN X R
FHARR: AT, HRE R
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B % 6: SPDBI EZH4T L& £/ 3

BERD A (LC) it B 47 (LC)

6990.HK Equity A1 & 256.4 FEAN 295.0 & AR
13.HK Equity Fok B 22.6 FEN 41.3 ERVEE T
HCM.US Equity Fak B2 14.6 FEN 26.5 & AR
9688 HK Equity BHED 27.2 FEN 43.0 EXVEEFET
ZLAB US Equity BRED 35.4 FEN 55.0 A AR
ONC US Equity B FAp M 250.5 FEN 324.0 ERVEE T
6160 HK Equity B AR 151.7 FEN 194.0 & A
688235 CH Equity B FAr N 217.6 FEN 273.0 EXVEEFET
6996.HK Equity B E 3.7 FEN 5.4 ERVEEET
1952 HK Equity Z TR 54.2 EN 25.0 & A
9995 HK Equity R &M 20.2 BFH 26.0 & A
688331 CH Equity EQE X 35.8 BH 35.0 EXVEE ST
9969 HK Equity e 8.4 FEN 9.2 ERVEE ST
688428 CH Equity e 16.7 »H 14.5 A YA
1801 HK Equity (e X 39.1 FEN 60.0 & AL
6622 HK Equity Je AR AL 1.9 FEN 12.5 EXVEES:T
2616.HK Equity A EBHL 3.4 A 4.25 & AL
9926 HK Equity BT E 68.5 FEN 65.0 X LR
9966.HK Equity BT R 7.1 FEN 13.6 ERVEE ST
2162.HK Equity Bt T 40.7 EAN 60.0 EXVEEEES
IMAB US Equity RE & 0.9 FEN 22.5 EX LR
2696.HK Equity BRXE 31.1 BHH 19.0 A A
6855.HK Equity TRED 36.8 FEAN 28.1 & A
2256.HK Equity FEZeS 8.3 FEN 5.6 & A
2142 .HK Equity Aokt B 25 8.4 FEN 6.0 & AR
600276 CH Equity BED 46.2 EN 61.0 # 2%

1177 HK Equity b E & A 2 3.6 EAN 5.0 H 2

2359 HK Equity e R 1% 66.9 EN 90.0 CRO/CDMO
603259 CH Equity R 5 65.7 FEN 93.0 CRO/CDMO
3759 HK Equity B A PR, 15.9 FEN 16.8 CRO/CDMO
300759 CH Equity JE Fo A PR, 26.6 A 224 CRO/CDMO
2269 HK Equity LX) 26.2 »H 28.5 CRO/CDMO
2268 HK Equity PILIRES S 41.9 FEN 50.0 CRO/CDMO
300760 CH Equity L mETT 240.1 EN 350.0 & J7 35 4,
2252 HK Equity A ILE A 17.9 FEN 15.1 & J7 Bk
2500 HK Equity B E ST 2.6 FEN 10.0 & 7 AR
9996 HK Equity BT 4.8 EN 7.5 & 77 AR
2160 HK Equity il E T 1.1 FEN 3.4 & J7 35 4
2172 HK Equity A P AL & 12.4 FEN 15.5 & J7 Bk
688351 CH Equity fhow 4 52 19.3 FEN 27.9 E 77 Bk
2190 HK Equity VERGUETE S 15.5 YN 19.0 & 77 354
688617 CH Equity ERES 377.0 FEN 454.0 & 77 354
688236 CH Equity AZEST 13.4 FEN 16.2 & 77 Bk
1858 HK Equity AZBETF 8.9 FEN 10.6 E 77 B
1789 HK Equity REETT 5.6 FEN 6.8 & 77 B4R
2325 HK Equity =EENR 4.0 FEN 10.5 ICL

241 HK Equity T 24 5.0 #H 4.0 R EJT
1833 HK Equity FRiFEL 7.3 #H 6.6 EHREST

VE: BILR A LHAERE 2025 4F 3 A 26 BlkdE, EMHIEMRE 2025 F 3 A 25 BALA. THEKIR: Bloomberg. 4R EER
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ApEZMRF E BT ARE (LIBETH XOHAA) , RTFARIELARET RO SHTAPRFARSE, LRAE
LI @B R FR A AT 29 R o ARAT IR 18 4R K S TR ) B 1 OLRT AR A R R B R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR B FRERAA RN S (LAh CHABIRER” ) AR ERE LA EMNTFEZ ESH mk. PTA THHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
Rt 557 i A9 REAT R SR ST A o IR K T I KRB RI TRk I, AR5 T e @ & AT IR MR a9 FRaE, 3 B AR I Ao 13 5 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
8] (BAh “CHAAEIR ) A/REEFR/BER, TRHEALERREANERA XN ZIER, FTRIFETE S,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E R A BT A R 3 iR AR N T, FRAAFORETRIT BN, WHRAAER, ESL5HX
WP AN S ZIEF R H AT, RALLINALAREE, Bk, Wi, SE5RECTOOELME BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) A7V 69 2 M 4% Bk, HARABFRIER AR £ B LA KA AR M & A 07 )Tk 2 HL 09 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
Z AT A B AR FEH T DU KRS 9 R AR AT A A . 4RI R IR S 09 & B A de BARAE RIRE T 424
0942 B ATAHEATERIEAR S, HENELEFEIMOZ2LRSTHERETE S

*E

AL K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RETF R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) ARBRSR ARESPTE NS (ZEE R 2325.HK) @ 1% W 545 .

2) HABERBRARENAENS (ZEER 2325.H) AL £ 2 M RABTRITLSHX R,
3) HABERFEZARARETAEANNARLIERARTERETH,
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CENT L RR12AA, TR AR R I 2 AT 69 4T A5 4
“HE” . Ak 12AA, IAANREIE B PTE 69T k45 4T
“EHT o AR 12AA, MAIAMEE I T B I 64T A5

TR E X (FastF mscl F B ) -

“REL” : AR 12 AAKT MSCL P E 10%3x A E
“REL” 0 KRR 1R2AMAAKRT/ES T MSC PR T 10%
“IREL” ¢ AR 12 ANA % T MSCl P B AT 10%

A7 IFIERA

RILEAEZE 3 B 9 () RIRE K £ 09 BT A AL 835 1547 W R AR 2 A 2 AL BOFR A 4R BB E 3R 3 K AT ABIANAIL &,
FH Mz RIEE; (i) LRMEAEAMHRS TR, RRELAERNEL RARERLZOFTEZNRIEA X; i)
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