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. 2024 FUGHRF T RMNABATHAI. 2024 F 5] BN L 2|
279.85 /LT (+22.63% YoY), %347 T HA1FHA= VA (Visible Alpha)
A, T2HTHTRANGS TAAN; dedk%FIEH 6178 LT
(+49.2% YoY), ®A4F F KA A= VA i) (£ 2d TFTKAS T
M) . &2F FHEAEE L EFA 0.3 ppts £ 84.8%. #F & %% H
L+t 32.9% YoY £ 65.8 1z L (FF A% A F EF 4.2 ppts £ 26%, VA
RN ), TEH TRk RENTH HERRAEH 33% (X
FelNTt), 52023 FAatb R KR (33.3%, KE SN,

. BB HMANZHER RN NHAA R IR, NEARFEN
B 37 % FUCH 2024 F 0 5] 6137 25 S BN IA 2] 138.92 12 7L (+30.66%
YoY), & 2023 5F 2%tk ey A mh E BORARIR, A 31%3E 3k K
BUF & HAVILAT UM 49 20%-30% 7] b3k (#7175 L &AL AT B K
B SR E) o ARIBARATGGME, 8] 6137 2 RSB N R 13110
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FRge i, X RGAH ., BRI EFRNEXRERXE, FF 1A 2N R
RARKZ AR £ F L ey 4l 3r 2 agfafd g K (R 2k, B 2.,
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43K2 KA. REAK, RIEN S BLAT L AE 09 /T HB) it X o at
2025 F/2026 FA1# B EFAANFT LR SHA 164 1CT(+25.2%
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. A IFEIE AACR K4 F= ASCO K4 % ADC s &k 1-2 A% 48,
B ik R B F] HR+/HER2- SRR Bh AT 3 A, Na &k T: (1)
2025 AACR # it /> 7 SHR-A1811 (HER2 ADC) 2 #§ HER2+ NSCLC #
# (2 kREAK), (2) 2025 ASCO K &K A7 SHR-A2102
(Nectin-4 ADC) /& 1 # % A KA 4% (0 K3EH X)), SHR-
1826 (c-Met ADC) & Jk 1 #A5F 78 48 (&2 k4R X) . SHR-A1912
(CD79b ADC)& /R 2 #1 B-NHL ##% (&4 DLBCL /). SHR6390
(CDK4/6, £ REGA) W5k 3 #5 HR+/HER2- SUREJE3H B 697 % 3B .

CEY “EIN” L, LRARHMEART 67 L. HAVHFEAF
2025E/2026E V3 F 4 A AN 2T A 3%/7%, I &w-T LA R
% M, BB AAT 5] N 2027E M o AR I SOTP A64E 77 & 3 41
A BAT R A H AL (1) ST RIHHL S, TETAEZK
89T L ALRE A Fe B R AT R 69 4R A, KA LA 2 KA
o, BT DCF 1A (WACC: 7.7%, K438 K F:3%), HA1M
NS B A S EAE L Y 3,717 L ; ()3 TR k%, A
BRI ATINFAN (FFPAIREZHTR), FHRIHLEBELH
5,596 /07T (& F PE /& 4 /%14, K IR 20x 2026E PE) o /w0 % LK 1%
18, HANVZ 2N 3E) BARTAE 4,276 e T, st BARMAR T 67 To
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ARPEFH L 2023 2024 2025E 2026E 2027E
ERI2 N 22,820 27,985 30,495 33,384 37,529
Rl E ) (%) 7.3% 22.6% 9.0% 9.5% 12.4%
)3 4 A1) i 4,302 6,337 6,318 7,152 8,303
Rl E ) (%) 10.1% 47.3% -0.3% 13.2% 16.1%
PE (x) 72.4 49.2 49.8 44.1 38.1
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(AAART) 2023A 2024A 2025E 2026E  2027E (AAARD) 2023A 2024A 2025E 2026E 2027E
R ON 22,820 27,985 30,495 33,384 37,529 A 4,278 6,337 6,318 7,153 8,303
— 83 AN 10,035 13,106 16,494 20,526 25271 [ 3¢ = 718 628 655 655 669 690
A ELIEN 12,693 12,179 12,076 11,658 11,058 BTEFEAEH 2,480 160 (2,716) (651) (1,090)
-k 92 2,700 1,925 1,200 1,200 b 257 271 (390) 59 52
ERS %N (3,525) (3,848) (4,205) (4,576)  (4,984) BEEHAASRES R 7,644 7,423 3,867 7,229 7,956
ESR R 19,295 24,136 26,289 28,807 32,545
AT L (1,484) (1,969) (762) (835) (938)
HERA (7,577) (8,336) (9,453) (10,349) (11,634) HAe 2,706 57 (500) (500) (500)
ERE R (2,417) (2,556) (2,836) (3,071)  (3,415) EFEHALRESHT 1,222 (1,912) (1,262) (1,335) (1,438)
KA (4,954) (6,583) (7,166) (7,678)  (8,444)
MEA AR - - - - -
ERZ N ON 447 524 500 600 600 it 4 83T - - - - -
b sh &k (229) (302) (300) (330) (363) A (3,144) (1,448) (1,278) (1,445) (1,677)
w435 R 478 573 309 325 341 EREHALARESER (3,144) (1,448) (1,278) (1,445) (1,677)
i) (376) (286) (244) (267) (300)
#1798 %M 4,667 7,170 7,099 8,037 9,330 A RIS A 5 I e iR 5,635 4,070 1,327 4,448 4,841
A BRI F N 15,111 20,746 24,816 26,143 30,591
P AFAL (389) (833) (781) (884)  (1,026) MAASRALFMH 20,746 24,816 26,143 30,591 35,432
% A8 4,278 6,337 6,318 7,153 8,303
UE %X ¥ 25 (0) (0) (1) (1)
D= e S | 4,302 6,337 6,318 7,152 8,303
= 5 & T %A £ 4 b R
(BHFART) 2023A 2024A 2025E 2026E  2027E 2023A 2024A 2025E 2026E 2027E
W H e 20,746 24,816 26,143 30,591 35432 B (ARD)
J2 B B MUK AR 5,520 5,065 7,770 8,506 9,562 e AR A 0.68 1.00 0.99 111 1.29
A 2,314 2,417 2,650 2,884 3,141 AN R 3.61 4.39 4.77 5.20 5.83
AR T 2,707 3,017 2,866 2,960 3,096 R 0.20 0.20 0.20 0.23 0.26
R F A 31,287 35,315 39,429 44941 51,231
Bl & 5
B 6,552 6,819 6,927 7,093 7,341 PN 7.3% 22.6% 9.0% 9.5% 12.4%
% v 884 1,192 1,125 1,058 991 kAL 35.0% 55.2% 2.9% 12.9% 17.6%
HAeERH T~ 5,061 6,809 7,309 7,809 8,309 V3 4 FA 10.1% 47.3% -0.3% 13.2% 16.1%
AR F A 12,497 14,821 15,361 15959 16,640
FREARE
(SR UL N - - - - - ESLES 84.6% 86.2% 86.2% 86.3% 86.7%
JAT B A BT AT IR K 1,510 1,967 2,189 2,508 2,731 AR IRCE S 20.5% 25.6% 23.3% 24.1% 24.9%
e 5 A 3K 828 1,457 843 922 1,037 PR S UES 18.9% 22.6% 20.7% 21.4% 22.1%
HAR A R 216 209 209 209 209
B R4t 2,554 3,634 3,241 3,639 3,977 W AL AT
RAE () 12.3 9.7 12.2 12.3 12.9
KA - - - - - EALE (x) 11.3 9.1 11.3 11.6 12.1
H A AE R G 198 412 412 412 412 AeedE (x) 8.1 6.8 8.1 8.4 8.9
EY N E oo n s 198 412 412 412 412 AR/ RE 6.7% 8.8% 7.1% 7.1% 6.9%
FAF A (RAEAK) 6,379 6,379 6,379 6,379 6,379 tE1E
A BLA) 34,087 39,141 44,187 49,899 56,531 RE (x) 72.4 49.2 49.8 44.1 38.1
D 353381 567 570 571 571 572 A E (x) 13.6 11.2 10.3 9.5 8.4
PR &R A4t 41,033 46,090 51,137 56,850 63,482 MR8 F 0.4% 0.4% 0.4% 0.5% 0.5%
E=ifi 4k B B L0
F# &K : Bloomberg. i 4k B R
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AH (LC) i B #R4- (LC)
6990.HK Equity A& 290.8 FEN 295.0 & AL
13.HK Equity Fok B 23.9 FEN 41.3 EXVEERET
HCM.US Equity Fok B2 15.3 FEN 26.5 EXVEEEET
9688 HK Equity BHED 28.5 FEN 43.0 A AR
ZLAB US Equity BRED 37.3 FEN 55.0 & A
ONC US Equity B FAr N 267.4 FEN 324.0 & AR
6160 HK Equity B AP 166.2 FEN 194.0 EXVEEFET
688235 CH Equity B FAp M 238.8 FEN 273.0 EXVEERET
6996.HK Equity BHE 3.7 FEN 5.4 & A
1952 HK Equity =T HE 53.6 FEN 25.0 A AR
9995 HK Equity R &M 23.7 BFH 26.0 EXVEEFET
688331 CH Equity E =X 40.9 BHH 35.0 ERVEEE
9969 HK Equity B A 9.1 FEN 9.2 & A4
688428 CH Equity s 18.7 »H 14.5 A A
1801 HK Equity (e ] 46.6 FEN 65.0 EXVEEEET
6622 HK Equity Je AR AL 2.0 FEN 12.5 ERVEEEET
2616.HK Equity A B 3.3 A 4.25 EXEEES
9926 HK Equity BT & 76.2 SN 90.0 A A
9966.HK Equity T N 8.3 FEN 13.6 EXVEEEET
2162.HK Equity % T 44.4 FEN 60.0 & AR
IMAB US Equity RE & 0.8 FEN 22.5 EX VLS
2696.HK Equity BRXE 34.4 BHH 19.0 & At
6855.HK Equity THRED 42.4 FEN 28.1 EXVEEEET
2256.HK Equity FEZeS 8.5 FEN 5.6 & A
2142.HK Equity Aokl [ 2h 9.0 FEN 6.0 EXVEEEET
600276 CH Equity emEH 49.2 EN 67.0 #)25
1177 HK Equity W E A4 H 2 3.8 EN 5.0 # 25
2359 HK Equity 2 R 1% 69.2 FEN 90.0 CRO/CDMO
603259 CH Equity HEf R 1% 67.3 FEN 93.0 CRO/CDMO
3759 HK Equity B A PR, 16.0 FEN 20.0 CRO/CDMO
300759 CH Equity JE A PR, 26.9 FEN 32.0 CRO/CDMO
2269 HK Equity GLIEX] 27.1 »H 28.5 CRO/CDMO
2268 HK Equity EILIRES S 44.4 FEN 50.0 CRO/CDMO
300760 CH Equity L ETT 234.0 EN 350.0 E 77 B AR
2252 HK Equity MAHLE A 16.9 FEAN 15.1 & J7 3 AR
2500 HK Equity R EST 2.2 FEN 10.0 EJT B
9996 HK Equity mEEST 5.0 FEN 7.5 & 77 B Ak
2160 HK Equity NN 0.9 EN 3.4 & 77 B4
2172 HK Equity A P AL & 11.6 FEN 15.5 & J7 3 AR
688351 CH Equity fhow 4 52 19.1 EN 27.9 E 77 B AR
2190 HK Equity VERGUETE S 15.9 FEN 19.0 & 7 254K
688617 CH Equity ERES 387.3 FEN 454.0 & 57 B
688236 CH Equity Az R 13.6 EAN 17.0 [E 77 B AR
1858 HK Equity AZES 9.4 EN 11.6 EJT Sk
1789 HK Equity ZRETT 6.0 FEN 8.0 & J7 AR
2325 HK Equity =EENR 3.4 FEN 10.5 ICL
241 HK Equity T 2 4 B 4.7 BFH 4.0 LR EST
1833 HK Equity FRiFEL 7.0 #H 6.6 LHEREST
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ARSI E E LT ARE (LM XOHME), R FARIEARETEGZHTAHALORFARSE, LRERL
o P @8 8 IR ) B AT 2 R o ALAT IR AR X S TR R 1 LT AR A A B R .

AMERAHAFIERBIR SP(FBEBHE 571 F)FF—R(EAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - A BEFRERA RG] (AAh CHABFRERY) AR ERE LR EMNTAZ ESE Mk PTATHHEE
AMOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4,
BEFHTHERGIEDZ LA, FNREELEHEALAERN. ABEEYARTRIREHRIE, IAEETALA FA
BEmERA. RTBETAALEGBE TRAEZNELHOAL (AREHFAMBRE AT AL FTEAPITERI G E) 2
I, RIRE D R AT A B ABAEI AT A

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
HEEATIER RN X 2R T AR HEITRE EH. BTARFAREAERBAEE, . 2 RBTFRAGE
A B RAEATIES, BT L3 AIRE Pk AT 5 5 A6 R AAR X F A E 03 A T 0B R P A= M 460 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHESEAM ARG B4, FAR—E 2L ARBAH A
BRAEMEE ., KREF RO G NS TRERGIAEE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
Rt 557 i A9 REAT R SR SATH o R K T I KRB RI PRk I, AR5 T e @ & AT IR MR a9 FRIE, 3 B AR I Ao 13 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH, FBRELHY R RBHRE R IERG 2 HAAE R RN 8] AL IE N 8], KRN
8] (4fr “HRER") B/REEFA/RER, TRHERLEARSENIERAE XN ZIER, FTRIHEITESE,
AR B R S AT F A/ SR R T A B AR R AR SR LT BT & Bl AL — I ST RR AR R, BER AR ARALAT i
WREN

AR E R A BT A R 3 iR AR N T, FRAAFORETRIT BN, WHRAATE R, ESLE5HX
WAEF AN ZAER R H AT, BELINA LM EE, Ak, Wi, REXLCT @G ELME . BIRE N ITL
BN B ZAEF KL RRAITA Sl A EHER R BRI A AR H LL. LW EEERREAELRT, 2K,
RAT BAE B AIRE 2 AR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by A A o

EJE

HRERAREREIMZ LT AE B La Lk B F B(FINRA) G EMA R . AARABEIREANONTFREAE £EB 2B T H
(FINRA) A7V 69 Z M 4% Bk, HARBFRIER R £ B LA KA AR M & A 07 )T Jk 2 HL 09 29 R,

ARSI L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL BTN, B ARE
Z AT A B AR R FEH T PURN R KRS 9 R AR AT A A . 40X R IR 09 & B A de BARAE RIRE T 424
0942 B ATAHEATERIEAR S, HMENELEFREIMOZ2LISTEREAETE S

*E

AREFIEREE 2000 FLBRE5ETHE(ZBIT)TFSMAL)E 21 FHIRF R ZIATAEEH m ARS T AL LM
B. A, AEEREEFAEARATRA, TREFOIRALFR, KIBENRELLSTRETH (HRBLEFIRS A
T ke iE L), BP(i)4E R 2000 SF 4RIk 4 AT ik 2005 SR (2 akd ) e A (T a4 1) 5% 196) & 2 L ERT 7T amy
F 22 B HFLAERK(i)E T H4E % 49(2)(a) £(d) FTERZ & FEFKRR (i) TR EEFH5ZABIAT(TR
BHEALGMA [HXAE])e RETH XA EMAMFA AT GG RS ARE R AETARTF

AL BB R FRBETERIA, KEH BT THETIMPNIATE METH XL, 8. L4, FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZEAT AL,

BREWRE

1) HREREA RIS N ) (FEER 2325.HK)ME 1%49 M 445 o

2) ABRBERBRAREFENN(ZEER 2325.H) AT £ D2 A RA BT RITLEHF R,
3) HABERFEARARESIAENS N L IEAETERED.
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FH sz RAEF; (i) ZEMIAETHES Y 2, ERELCELERAZEL AR E L LGS EXRNEA X i)
ZEAEE XA RIF B ATR R AYIE S B K AT A K LT A8 %1% 5 12 3000 ) 342 8 / BT A9 A SRS R
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AAERRELATAMZATE 30 A BE AT LR HEIRARERAGRE, RERREAFRE 3 AL (2
LR GEFRBIAG FA5) CRBEBH 571 F)) AR EERLHALIATREGRE; (i) MNRLE B XIKALH]
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