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3 /30 B8 % 24 Sk skl 21.2 12 (-53%yoy), & &4EE 20.0
fe . (+25%yoy), H TN 1.2 107, #FH 5.0 171, BRI
G 278 5 $1-16.6%Yy0y. 24 SFAE/FF K % R 104111910, #EHF R E
50.0% (&4 Ak, -5.5 pct yoy), #ixls & HA. ® Y CRO s & T 4F
K % H-5.3%yoy. ZEEAKL, 24 FRIAERBATHESR 69.2 LT, 3
EABHEE: 1) BS F R NERALNETER P M, 4HERKTH,; 2)
B EBAERENRE), 3) ZHRMBFENGKR, HEF KM, FHFEN,

BRABER: AIF 0SS £, 2R GERAF2HAE N4

R A BIC A2 H S5 1) HARMONI-2 #F 5 o sk 3 3k &%
PR ke d, PFS &5, HL44 MR, RMNEAEFLMES OS £
#; 2) HARMON:I #F 7 #9 H 1 4f % HARMONI-A 2. /2 5M24 543 At PFS
R, EEBIGABAMNEFE D, ZNAEFLRERA L L2 ENES.

BALRH: TERARRTH, RAGEREINRZ AR

B Rl R AAS ik 1) SMNFHR AT E L5 ILNSCLC F 1H25 3 4it,
AK112-306 A 2 25 4 R 3 3EL 45 ; HNSCC. fzi . TNBC &9 11l #9156 &
SE B, BN RIE NG R 3t — T 4R R AE % PD-1 £ s ig 57 694
Mg, 9.4 CRC. PDAC %, PD-(L)1 & 25 NSCLC # Ill #A7F E &£ % %
2)F B RA ¥ 4 AK104-309(NSCLC F B, 2t 88 4F 4% #1 % 42) 42 2M25 FPI,
AK104-306 (AF#&4580) & 3M25 LPl. & IMR AT E 5 Z AR 1) KA1
i+ HARMONI £ 25 4 P 338 3 5 P 3 £ ; 2) HARMONI-3 A8+,
BEEEY KX E 1L sq-NSCLC #= nsq-NSCLC; 3) HARMONI-7 £ £ & # .
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INBEMEEF N RMIRTFE, SHEISTHEHEAEKR: 1) AK129
BEAF B RAI 56 b/l 25 OM24 FPI; 2) AK137 & | #1156 & T 11M24
B 3) AK139 49 E A IND F 2M25 %32, i 8 £ IEF . A 827K
# B ADC, H 2 535 R, ¥ : 1) AK138D1 F 2M25 283 FPI;
2) AK146D1 # FIC TROP-2/Nectin-4 34t ADC, E i IND F 3M25 %12,

B AR 5 1A

BN a4E., FRERNERRAEHF, &M LA 25-26 F)a&4 41085
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A X

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,526 2,124 3,342 5,409 7,940
+-% 440.35 (53.08) 57.35 61.84 46.81
2B BN 84 A (AR T E ) 2,028  (514.52) 73.62 656.08 1,407
+-% (273.60)  (125.37)  (114.31) 791.22 114.39
EPS (AR T, &) 2.26 (0.57) 0.08 0.73 1.57
ROE (%) 57.40 (9.13) 1.07 8.97 16.85
PE (1%) 29.62 NA 871.20 97.75 45.60
PB (1%) 13.30 9.50 9.18 8.39 7.09
EV EBITDA (4%) 31.36  (143.05) 659.36 85.84 40.19

TR NSNS, RN

BARM (B ) 103.68
&M (BT HE3HA31H) 76.20
AL (BPE ) 68,395
6AAFHARIHT (BTET) 588.85
52 B4 Em (B T) 26.45-78.75
BVPS (AR ) 7.59
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W4 BT AR e R

BV R T7 A 4 2025-2026 SN TN 33.42/54.09 12, T 2027 AN 79.40 12
T TAHE 2025-2026 Fa94 1A % 0.74/6.56 12T (AT4A: 0.71/6.48 {L L), it 2027
FAAE 1407 fen, £B: 1) ATERMEEE, SMRE%TE>RAkd); 2) 2024
Fox a4, B MR TIN, KMTATERHMERTERAE.

BEl: AAHNAE

AR PR 2024A 2025E 2026E 2027E
Bl AT 23.12 33.42 54.09
A G 21.24 33.42 54.09 79.40
+1- (%) (8.14) 0.00 (0.00)
AR AT 1.95 2.81 452
A G 2.89 3.39 5.46 8.36
+1- (%) 48.53 20.63 20.65
R R AT 12.00 10.80 12.50
A 11.88 10.80 12.50 15.12
+/- (%) (1.03) 0.00 0.00
EZRA AT 2.38 3.44 5.54
A 2.04 3.05 5.46 7.96
+/- (%) (14.52) (11.31) (1.44)
HERR AT 11.91 15.83 23.82
A 10.02 15.23 23.37 32.63
+/- (%) (15.89) (3.81) (1.89)
)3 A% A1 AT (4.34) 0.71 6.48
A (5.15) 0.74 6.56 14.07
+/- (%) (18.50) 4.34 1.25

TARR: Ad AL, BRFTAMN

M4+ DCF X4 B X AL, it s AT DCF FEEM N AMAL 873 LT, HiA%E
BARM £ 103.68 &7 (WACC %4 9.4%, K% KF 3.0%), alfd%4 100.45 # T (WACC
4 9.4%, KEFKEI0%); %F “EN” L

Bk2: BRA4L%: aHALRAAN

(BFR) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
EEION 3,342 5,409 7,940 10,726 13,981 16,411 18,414 19,704 20,041 20,209
B ALAT A 95 730 1,535 2,980 4,992 6,632 7,976 9,005 9,548 9,960
BALRTA I * (L-HLF) 90 657 1,381 2,682 4,493 5,969 7,179 8,104 8,594 8,964
+ I B R4 1 1 2 2 2 2 3 3 3 3
- BEF AL (860) (254) (320) (207) (238) (152) (116) (46) 49 (72)
- TR R (205) (155) (55) (55) (55) (55) (55) (55) (55) (56)
EREER (973) 251 1,009 2,422 4,203 5,765 7,011 8,006 8,591 8,840
AR R AR AT T
B%3: BEA544: DCF R B itAf1a
(%) (BARL)
BE 10.0 A HALRAE 21,881
FE AR E 20.7 #4h 141,716
Beta (x) 1.2 Z4ENE 63,006
TRl i3 % 17 LfE 84,887
NSRS 8.0 #M&l (%) , VHRARS 2,379
AR A 11.2  BAMAE 87,266
it % mk A 3.0 LE (ARM/HF) 0.9377
i A (BLB) 27 MmEHE (A7) 897.58
WACC 9.4 HRBAME CED) 103.68
KK E 3.0
FAPRR: Wind, &7
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FliH % AERTL
2R (ARFEH) 2023 2024 2025E 2026E 2027E  &HH A (ARFTH) 2023 2024 2025E 2026E 2027E
ERTION 4,526 2,124 3,342 5,409 7,940  EBITDA 2,034  (432.83) 95.67 731.72 1,536
AR R A (133.25)  (289.04) (339.20) (545.92) (835.52)  EkFAA (32.75) 68.26 19.04 20.36 12.75
X 4,393 1,835 3,003 4,863 7105 HEFAED 188.63  (249.12) (859.52) (253.65) (319.77)
B B A (890.38)  (1,002)  (1,523)  (2,337)  (3.263) L% 0.17) 0.00 (3.77)  (71.00)  (152.21)
FE% A (200.09)  (203.64) (305.28) (545.92) (795.73) e 278.17 (3.32) 21279 21147  219.08
S AEA N F (1,393)  (1,062)  (1,080)  (1,250)  (1,512) L BEHALRA 2,468 (617.01) (535.80)  638.90 1,296
W 4 A 4 B0 3275  (68.26)  (19.04)  (20.36)  (12.75) CAPEX (948.48)  (450.00) (204.52) (154.52)  (54.52)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  FAuFEEH (530.68) 0.00 0.00 0.00 0.00
AT 1,943 (501.09) 7547  709.96 1,522  BEEHALR (1,479)  592.24  (204.52) (154.52)  (54.52)
AT L (0.17) 0.00 (3.77)  (71.00) (152.21) k%% 1,101 973.81 0.00 0.00 0.00
DM FARE (85.95) 13.42 (1.92)  (17.11)  (36.69) M AMwE 0.00 2,901 0.00 0.00 0.00
YA A2 A 2,028  (514.52) 73.62 656.08 1,407 RAME 0.00 0.00 0.00 0.00 0.00
A 1B e e 4K (124.12) 0.00 (1.16) (1.39) (1.62)  HAbEFEHALK (139.64)  (973.81)  (19.04)  (20.36)  (12.75)
EBITDA 2,034 (432.83) 9567  731.72 1,536 @EFEHALRK 960.89 2,901 (19.04)  (20.36)  (12.75)
EPS (AR i, #A&) 2.26 (0.57) 0.08 0.73 157  REeEH 1,950 2,876  (759.35)  464.02 1,229
EX EP 2,092 4,042 6,918 6,159 6,623
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 4,042 6,918 6,159 6,623 7,852
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 391.87 706.53 18586  216.87  240.36
R 3K A % 295.56 0.00  412.02 59274  823.12
REKALEFNH 4,042 6,918 6,159 6,623 7,852
BN v 947.35 1,067 1,062 1,176 1,346
RS T A 5,677 8,692 7,819 8,608 10,261 A H K
R~ 2,824 3,231 3,760 3,910 3,960 AitEE (1) 2023 2024 2025E 2026E 2027E
R~ 6.42 11.80 20.88 24.01 2691 HKE (%)
HAkHE 673.93 820.89  820.89  820.89  820.89  FikA 440.35  (53.08) 57.35 61.84 46.81
ERHFE 3,504 4,063 4,602 4,755 4,808 &A1 490.82  (58.23) 63.65 61.94 46.11
ExE 9,181 12,755 12,420 13,363 15,069 &k Alid (236.33)  (122.66) (121.83)  672.80 110.16
R AR 798.40 1,140 167.28  239.31 34336 Al (273.60) (125.37)  (114.31)  791.22 114.39
S H 390.51 53546 53546 53546 53546 EPS (273.60)  (125.37)  (114.31)  791.22 114.39
BN 15.67 10.83 10.83 10.83 10.83  BAILALE (%)
Bk R 1,205 1,687 71357 78560  889.66  LAligE 97.06 86.39 89.85 89.91 89.48
K 4 2,577 3,406 3,406 3,406 3,406  EBITDA 44.94  (20.38) 2.86 13.53 19.35
HAe KA 4 880.46 908.73 1,313 1,528 1,723 HAlEE 44.81 (24.22) 2.20 1213 17.71
PR ] 3,458 4,315 4,720 4,934 5129  ROE 57.40 (9.13) 1.07 8.97 16.85
MEA 0.06 0.06 0.06 0.06 0.06 ROA 27.64 (4.69) 0.58 5.09 9.89
CE JEX 4,692 6,914 6,987 7,643 9,050  #EHtiAH (18)
(&3¢ 4,519 6,753 6,987 7,643 9,050  # AHHE (%) (23.77)  (44.07)  (31.73)  (35.08)  (43.21)
VR AL (173.56)  (160.14)  (162.06) (179.18) (215.87) iw#HLE 4.71 5.15 10.96 10.96 11.53
ERE 4,345 6,593 6,825 7,464 8,834  @&FbF 4.39 473 10.70 10.68 11.26
BERA (X)
EHEAHE (R) 0.62 0.19 0.27 0.42 0.56
LCZEEEESS RLACK 3K B 4 R 2253 25.05 2219 33.44 32.10
SR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 2,305 1,207 693.90 134.06 125.53
PE 29.62 NA  871.20 97.75 4560  AWAHRHK 99113  684.03  473.56 132.79 98.50
PB 13.30 9.50 9.18 8.39 7.09  AAHBEAM (1,292)  (498.27)  (198.15) 3217 5.07
EV EBITDA 31.36  (143.05)  659.36 85.84 4019 HRAIR (ARF)
R (%) 0.00 0.00 0.00 0.00 0.00 EPS 2.26 (0.57) 0.08 0.73 1.57
BRALAKAEE (%) 1.99 (1.76) (1.52) 0.39 157  HERAFA 5.03 7.52 7.78 8.52 10.08
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
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*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o HATIFRE. P -F. TMAARMKALH RA2ERIRE TR BAIARIER R AAITAGBEAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o FEHAY (9926 HK): S HiE R A MR 8. HF 28 Fa/ R AT F N 8] £ RIS KA B A2/EAR 692 8] IE R T
B RFIERAFERAEE

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATARXZT) KT, FTARAFHTIERFSORFIZIER (RZT). B, RITHZZEIRE TR
HaEABZT R,

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 KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA (FhiR) AN & T ARE N BRI AT L, do RERIETIBICE,
1 5 B il de A AL AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s EICE B K A R 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
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£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
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)iE M5 202233398E
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R Eo¥:3
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Wi EZmAL: 100032
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