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IE R R ARE

\ & HER (1093 HK)

25 F B RIJK, AIF BD #HL&ER

SR B
g5 %

E R
202543 A 31 8 | FTEAHB

N BN 24 F LN 290 12 (-7.8% yoy), 13H4F1E 43.28 1L
(-26.3% yoy), AT B AL . N8 FHIENFAA TR, LR
RGEERBAGELRS, EmBHBNETITH R, EE 25F, &ML
HEEFERY TN, QB BEANRIEF) KT (EN 25 F3#H 542
152 NIEE), NAFAANEA L oA, mEBHEAE BDKRATH, KA
AYF 25 SFAAlERERIE K, fHF CENT,

RBLEHZNE, NBPAAREK+HALRBHKS

N B) 24 R AR R IV 237 12 (-7.4% yoy), F BV & KIBE R,
NBP (£ Al & % PR A Z T %t sn B KRR A 75 % FR o RATA LT 25 F Ak 25k
S48, b 1)AZ K 24 FIN+6%yoy, RAVELF 25 4 NBP Ik AA24k
¥ ITRREAFIERRAGRER+RERERARIEE. I, AER
A AR & g JE AL EAR, A 25 FHRER AN, A ZE A 10 LT N, 2)
O E & 24 FMN-15%y0y, AAVEAF 25 Fiz kAL, RAH IR 24
i N-1.6%yo0y, AV it 25 Fiz Ak 2k = )2 38 K F ik B A& 3R AL,

MBERERENRIEER, HIFFAH DML

MF 9 % 24 F IR 44 1Lt (-28.3% yoy), RS £ F/EZRHEF TR
BEBERY R, EEAERFRT, KRNFTIFBARIK 25 FRANR L
LT, 26 F9)a3gK, £H: 1) 24 F#H)3 &% RANKL/PD-1 #4432 48,
FIF 25 FmR NI, 2) FEIHBEMRAKR, BLRERRANLEE B IR
hRxALE. 3) OXWEZEREOTOFNHBEEAALA 26 Fs: LH,
I, ERAVALF 25 FAH AU FTHRAR 15 L=,

25§34k BD 34z, SBARFELEAHEFE

EFHREH: 1) EGFR ADC: | it £R J#47+, EA ORR+Z &M 4%
it AACR i RE & S B R 2424 BD #/. 235LIRE LT N EE
HER2(HER2 M 4t. HER2 14t ADC %); 3) GLP-1: &A1+t TG103 %
) £ XM 26 F LT, B TFIRKAF A LM BD. 4) BD
Rik: 24 FREANFCLEN Lp (a). MAT2A, ROR1ADC =% BD, »
E) 36 31 NARA 2 E M 2-3 £ BD, &A1 H BD s ER A A8 F SN,

B A G 4B

# J& Lp (a). MAT2A. ROR1 ADC # BD JX NIk, & AT+ 2 8] 25/26/27
4 EPS % 0.49/0.50/0.50 7(AT44: 25/26 4 0.44/0.50 7T.), 4 F 25 5 15.5
& PE (T2 8) 25 4% Wind —& #M 22 4% PE, % )&/~ &R ¥h T A
), BARH 8.26 H T (AT1E: 8.16 # T ; 25 F 17xPE), 4H#H “E N,

AIeiT: FREMNATE, FFRIBD dEAR XA, 3 5B kids X R,
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 31,450 29,009 29,594 32,174 33,476
+-% 1.66 (7.76) 2.01 8.72 4.05
2B BN 84 A (AR T E ) 5,873 4,328 5,644 5,777 5,806
+-% (3.58) (26.31) 30.41 2.35 0.50
EPS (AR, RAHHE) 0.49 0.37 0.49 0.50 0.50
ROE (%) 18.53 13.22 16.75 15.72 14.47
PE (1%) 9.43 12.80 9.82 9.59 9.54
PB (1%) 1.67 1.72 1.58 1.44 1.32
EV EBITDA (4%) 5.52 7.49 5.83 5.37 491

FHRR: 8 nd ERAF LM

BITRE (£K) :
B A4 (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

BARf (B ) 8.26
&M (BT BE3 A 28H) 5.06
T (BFAER) 58,411
6 MNAFHERE (BHTEA) 508.31
52 A4 (B T) 4.27-7.83
BVPS (AR ) 2.77

BAHh AR

—_— AR
(%) 184 fk
50

31

12 1 wif™
®)
@7 + T " y

Apr-24 Jul-24 Nov-24 Mar-25

T RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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T EbN S A1 &

BAl: HEH: TAJ/HEE

A E A B) EPS (%)
2025/3/28 2025E
A2 2k 002422 CH 32.47 51.89 1.88 2.09 2.38 17 16 14
kB HAL 2096 HK 8.03 19.97 0.29 0.45 0.55 28 18 15
ARG 3692 HK 23.60 140.08 0.73 0.73 0.79 32 32 30
A 26 22 19

1) #4EMZE 20254 3 A 28 H; 2) AHEH A& N8 FTAE/EPS $4x A AR T,24 5 EPS A #UMME,
fHR R wind —& 38, R HFR

B%2: &#H%EHR PE-Bands B£3: &#H%£HA PB-Bands
(&) ‘ GE) _
— BB EA — &HEN
15 13 -
- - - -1
--_"-nLu_l..r_‘ T et l——- l——__r !
11 A — - |l ececec=- 25x 10 ST =TT eecec=- 3.7x
e R -_——aal -"I__| _..—p"" - L, 4
| - = = 20x - = = = 3.1x
8 1 15x 7 2.5%
10x 1.9x
4 A 3
—_— 5x 1.3x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FARIR: S&P. EHARL AR S&P. KRR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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HUATAI SECURITIES

Z A

Al & AERAER
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HEE ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 31,450 29,009 29,594 32,174 33,476  EBITDA 8,365 6,795 8,374 8,648 8,799
B AR (9,273) (8,711) (9,104)  (9,827) (10,740)  EFAA 25.90 43.67 39.62 41.75 44.38
LA)H 22,177 20,299 20,489 22,347 22,735  BEKALH (2,088)  (303.38)  (262.55)  (304.33) 260.72
R RS R (9,141)  (8,662) (8,730)  (9,395)  (9,708) A% (1,317)  (1,240) (1,337)  (1,369) (1,376)
2% (1,190)  (1,080) (1,036)  (1,094)  (1,105) e (51.79)  (87.35) (79.23)  (83.51) (88.76)
2R SNER (4,410)  (4,845) (3,547)  (4,504)  (4,519) gEEHALR 4,934 5,208 6,734 6,933 7,640
W4 A A 4 50 (25.90)  (43.67) (39.62)  (41.75)  (44.38)  CAPEX (1,889)  (1,774) (1,804)  (1,938) (2,006)
B & BN 8] A AT AR (54.20)  (89.47) (98.42)  (108.26)  (119.09)  HALHFEH 0.00 0.00 0.00 0.00 0.00
RATAIH 7,389 5,579 7,039 7,204 7240 BEEHALR (1,889)  (1,774) (1,804)  (1,938) (2,006)
LA ind (1,317)  (1,240) (1,337)  (1,369)  (1,376) fkHHiAeE 267.78  (58.01) 7.90 34.88 17.60
VR FRE (199.37)  (10.79) (57.01)  (58.35)  (58.64) AAMEIF 0.00 0.00 0.00 0.00 0.00
)2 & A 5,873 4,328 5,644 5,777 5,806 kA& (2,097)  (2,726) (2,781)  (2,540) (2,311)
A7 18 Fa e 4K (950.11)  (1,172) (1,296)  (1,402)  (1,515) HHmKEHALR 0.00 0.00 0.00 0.00 0.00
EBITDA 8,365 6,795 8,374 8,648 8,799 MFEIALIRA (1,829)  (2,784) (2,773)  (2,505) (2,293)
EPS (AR, &%) 0.49 0.36 0.47 0.49 049 A&LH 1,216 649.64 2,157 2,490 3,340
EX BN 8,001 10,491 6,777 8,934 11,424
ICE K R 489  (3571) 0.00 0.00 0.00
x = Atk ES S ¥ 10,491 6,777 8,934 11,424 14,764
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 3,139 3,130 3,226 3,482 3,806
SR Hefe B4R 10,227 10,083 10,198 10,910 11,168
Ao ANLFN 12,015 6,777 8,934 11,424 14,764
HAFED T~ 1,364 1,898 1,898 1,898 1,898
BRI~ 26,745 21,888 24,256 27,714 31,636 JkHrdgiR
B &% 10,417 11,374 11,788 12,244 12,668 &tFE ) 2023 2024 2025E 2026E 2027E
M H 2,199 2,610 2,704 2,785 2,853  #EK#E (%)
F K A~ 6,922 8,517 8,517 8,517 8,517  FdkA 1.66 (7.76) 2.01 8.72 4.05
ERPFE~ 19,537 22,501 23,010 23,546 24,037  £A41id (0.36) (8.47) 0.94 9.07 1.74
¥ 46,282 44,389 47,265 51,260 55,674  FAAliE (1.82)  (23.19) 25.64 2.47 0.67
A IR B 8,820 8,355 8,289 8,920 9,720  H#18 (3.58)  (26.31) 30.41 2.35 0.50
AEIE R 599.84 451.20 459.10 493.98 511.58 EPS (3.34)  (26.31) 30.41 2.35 0.50
Al 5 A 762.68 828.04 841.73 875.36 917.90 ZARAHLE (%)
SR R 10,183 9,634 9,590 10,289 11,149  £4)E%E 70.51 69.97 69.24 69.46 67.92
KMtk s 107.06 56.14 56.14 56.14 56.14  EBITDA 26.60 23.42 28.30 26.88 26.28
F K Itk 5 974.53 832.54 832.54 832.54 83254  AAliEFE 18.68 14.92 19.07 17.96 17.34
BRI A 1,082 888.67 888.67 888.67 888.67 ROE 18.53 13.22 16.75 15.72 14.47
A 10,899 11,033 11,033 11,033 11,033  ROA 13.34 9.55 12.32 11.73 10.86
i &/ AL B 22,304 21,232 24,095 27,333 30,827  BfkReAH (1)
L FAR G 33,203 32,265 35,128 38,365 41,860  # AffLE (%) (34.06)  (19.43) (23.97)  (28.34) (33.91)
VMR G 1,815 1,602 1,659 1,717 1,776 EAHkE 2.63 2.27 253 2.69 2.84
B 35,018 33,866 36,787 40,082 43,636  @ArE 2.32 1.95 219 2.36 2.50
BiERS (R)
EF AR (K) 0.71 0.64 0.65 0.65 0.63
LCZEEEESS RLACK 3K B 4 R 99.93 126.02 123.36 118.09 118.72
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 314.17 354.91 329.06 315.22 312.39
PE 9.43 12.80 9.82 9.59 9.54 AR AH R 110.51 129.54 125.67 122.88 122.14
PB 1.67 1.72 1.58 1.44 132 AAHBAN (103.72)  (99.35) (80.04)  (74.26) (71.53)
EV EBITDA 5.52 7.49 5.83 5.37 491 HREAIR (ARH)
KEE (%) 491 5.00 457 4.16 418 EPS 0.49 0.36 0.47 0.49 0.49
AW ALRKEE (%) 5.69 6.43 9.21 9.33 1052 HMAT~ 2.79 271 2.95 3.22 3.52
TARR: Nalndg, &
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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIRARE . P IR, INE B AABANRKATIF RI24E KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



