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HUAYUAN SECURITIES

=4 %1% (01530. HK)

—2024 FHS AP ARMIE K, ML ER ERERE

BRER:
> B SEHHES 2024 FEUEAE, FRENRFETH, £RE84%MEE

>

WA, FE, SEEFROTRBEER, DRELESSIERMEBRMEY
GUgE, EMIAEL PD1/VEGF MHERR, FEHBRESEM,

2024 s SRS H I, LFEPSSFBEETHTE, A8 2024 £2IKEA
91.08 1Z7t, FEItEiEK 16.5%, HA, ZMHEWA 89.28 127, FELLigi 16.8%;
VA& FE 20.9 25T, RLEiEK 34.9%; ZEEESRE 23.18 27T, FLLiEK
18.8%. FAE B F 13.27 1Z7T, B LLI&HN 67%; $§E&E R A 33.51 12T, BELIEHN 11%;
EIE#HRA 5.021Z5T, EEK 4%, RERHZE2ERWL, THIEEFHIZEE TR (2024
£ 19.7%; 2023 £ 29% ) .

FribE, BHEROTMBEEK, FEXEARREE VMR, LR 24 £
$HE 50.6 27T, RILLfREF 20.4%=BK, ThHE 34.3%, H 24 FERRFAMINE
PEMEEAFIIEILE TP BRAE, RKRABFEIEK, RAFTWmE 24 F3HE 10.2
fZt, Ft+8.3%, MHE R2%TREE—. BEMELX 24 FHE 13412, Rt
+18.9%, AL H 24H2 E@HEMREFTEK,

PD1/VEGF MinZE tl#miR et miatE, 707 ( PD-1/VEGF Xt ) || Bl REIEE
FRSLeMRIMKERE S, FF 25 £ 2 A5EHXERH ADC iz A1k, BF
BAHEHH, i, ARERFAELES, W0 SSS06 FH—RKMRAE. =%
ERBEEREIL-17. IL-1B . IL-4R. IL-5)%H B RFREWEILE,

E T SIEL : BANFIT AT 2025-2027 £ E5F)E 57 A 23.43/26.45/30.04
27T, EILLIBE S A A 12.1%/12.9%/13.6%, HRIRRM TR PE 5234 12/11/10 £&,
25 ERAFFEFEEALIL 23127, SEHREA,. GHKH. REHL, HE
EMHAELL AT, BT 9EPE, TUWHEMEL 200 27T, AT 707 X
s 30 Z X &1E1H, 13%HESNM(CE 1 £5T=7.27 AR™), %F 10PE H*%
& 0% R R fE1E 20 140 12, HABNERW 707 RinlEEZ 20 25T, AMRZE
MEEHT mEERTEITA 20 27T, 44F 315 PS, EN#FHmTH{EL 120 27T,
E8 S0%XEIT M EEEL 60 12, ZREME, BFARBRME4001ZT, £F
AR EMIERKIE, PD1/VEGF RinEtFmipiRMt =i, & IN TR

KRR ERHREBRE, SHERBLRE, HERETRBERBE,

BAAR E4BE (ARTD)

|

ZlkN (BA L)
Flrb3g Kk % (%)
FEAAE (BF L)
BlH3g K & (%)
ks (L/R)
ROE (%) 11. 0%
7 &% (P/E)

2023
7,816
13. 9%
1,549
-19.1%
0. 64

2024
9,108
16. 5%
2,090
34.9%
0.86
13.5%
6.57

2025E
10,102
10. 9%
2,343
12.1%

0.98
13.2%
12.42

2026E
11,164
10. 5%
2,645
12.9%

1.10
13. 0%
11.00

2027E
12,430
11.3%
3,004
13. 6%

1.25
12.8%

10. 93 9.68
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HUAYUAN SECURITIES

MER: M 4&RNFZ

EET fr: NRM(E ) B fufsi . NRM(E )
2025E 2026E 2027E 2025E 2026E 2027E
AN 10,102 11,164 12,430 ik & 2,593 3,853 6,450
S 10.9% 10.5% 11.3% Il & el 2,548 2,791 3,142
Bk R A 1,364 1,507 1,740 b 909 921 1,112
L g 13.5% 13.5% 14.0% WiV e 4,737 5,008 5,183
Ev] 8,738 9,657 10,690 KRG 10,788 12,573 15,886
L R 86.5% 86.5% 86.0% TR L% 469 439 409
HAbIRN 0 0 0 [ 7 5,226 5,443 5,658
L R 0.0% 0.0% 0.0% T = 6,054 5,810 5,559
A 3,687 4,075 4,413 LB 15,813 16,757 16,691
L R 36.5% 36.5% 35.5% e st 26,601 29,330 32,578
R 687 726 808 Ri A5 189 209 242
L sEIA 6.8% 6.5% 6.5% SR 3,170 2,970 2,870
R 1,364 1,507 1,678 HoAt i sh i 2,101 2,311 2,561
L SEEMA 13.5% 13.5% 13.5% Hidh i fii 5,461 5,490 5,672
2% %% 27 13 3 K% 38 38 38
T A 0.3% 0.1% 0.0% HoAth < A f £ 675 675 675
BBLRTAINE (EBIT) 2,943 3,305 3,742 EFizh ffs 713 713 713
L SR 29.1% 29.6% 30.1% fhfe st 6,173 6,203 6,385
B e -47 22 -12 VAR R & B R L 17,780 20,425 23,429
C SEARIN -1.6% -0.7% -0.3% D E R A 2,648 2,702 2,763
B i R 2,916 3,292 3,739 B AR & 26,601 29,330 32,578
L A 28.9% 29.5% 30.1%
P33 525 593 673 He 25 bt
B 18.0% 18.0% 18.0% 2025E 2026E 2027E
BRI (BB R0 25) 2,391 2,699 3,066 k3T
DE AR 48 54 61 {3 0.98 1.10 1.25
R T BA R /A1 2,343 2,645 3,004 B 7.42 8.53 9.78
L k% 12.1% 12.9% 13 6% IR R 1.07 135 1.44
PR 23.2% 23.7% 24.2% §u3ivdiveil 0.00 0.00 0.00
EE&ES
i at 13.18% 12.95% 12.82%
BEraEE 8.81% 9.02% 9.22%
PN E NGRS 10.21% 10.37% 10.54%
WMER AR fr: NRT(ET) WK
2025E 2026E 2027E Eb A K % 10.92% 10.51% 11.34%
R 2,343 2,645 3,004 EBITH K% 1.18% 12.28% 13.21%
DEE AR AR B 48 54 61 R K% 12.11% 12.88% 13.58%
HEREE -443 -46 -185 MEP R 9.86% 10.26% 11.07%
HAhAE 611 579 566 BrE AN
ZEW B E TR 2,559 3,232 3,447 IV ENEE TR 49.8 51.0 517
BEATF L -520 -520 -500 FIRJARE R 225.0 218.6 210.3
i 1,222 4,929 -220 A 2 A T 487 476 467
HAh 4 34 50 ] 5 7 R A R B 182.1 172.0 160.7
BTG Bl I 5 U B -1,738 -1,708 -670 2B RE 1
AR 0 0 0 bliiearl )= ¢4 1.98 2.29 2.80
HIEEE -300 -200 -100 % 1.75 2.06 2.56
HAb 70 -85 -80 st/ i AR LR 3.01% -3.65% -13.52%
LIS AT R -370 -265 -180 EBI T B F {5 % 421 50.9 46.8
4 A 451 1,259 2,597 B 23.21% 21.15% 19.60%

TR R IR a8,
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



