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FBEEK: B XER, AR AHBRAEE

A&k A —H GLP-1 £Wdh, RHFAEAi%iE469 Victoza, A 2010 F
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i 28 L ¥, BATR Hkma/#h F Bk, ARG £ LTG5 5T
12M24., AM25 FR#95, L HELAN 3R, TEFR AR AL,

BIF . AREKES, EFRFFNEOBLELS

HF LS A NGB TR K. 1) #HINRAE, ERTHIERYE
K, BATRHEM~90 A~ &, H P 2024 SFAEIEHEMNLZ L TA, &M
it M ENEFERERE K, FEETHTEE . KA4E0 2025-26
SN MR TN BAD T 4 55 20%+89 B A3k, 2) BRRA, X%
v T b (RiEAINENEER S E T e, B—AERBEERSAE
HEAMNTIESR, BAT5 Kidik); 2024 FHEHEM > H 84 (L4
IiEAFCAEBSNRIEGHE N ERD), FETHRIEER,

A EMG: TEARFEAE, AE. OFFHEEALLY

AR NI FASA A RN sudElF, ARITRT—MAEKIE: 1
TM24 Mg NFTERER A E MG, BATCBaiE: 2) hAlkagdk
I, OFEQEMENRA LT 1IH25 ik, T4 HHBAMRE: REHEE~AS
HHA R 2026 FAELERM; N8 A PURSEG| t LALH ) S fh, £ XY
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HATFAM N 8] 2024-2026 551284 40E A 9.71/11.36/14.43 1 (AT
WA 2/8/11%, 2025-26 Fif % £ & R WML BUE BB R AT IR
), 2025/26 +17/27%yoy, * & 2024-2026 4 EPS % 0.60/0.70/0.89
To HAVLF 8] 2025 4F PE 31.43x (57T b 8540 20%, B3R
B AR b SN & FeE )N, 3t g AR AE{E 357.04 12T, BARM A 22.10
A (B4 20.34 7., &£ F 2025 4 PE 26.70x, T 8% M 20%) .

AIe R BORTAZ RS, 3 = SR IB A E RAH, LA,

ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 3,713 3,931 4,226 5,582 7,016
+-% 0.71 5.89 7.50 32.08 25.70
2B BN 84 A (AR T E ) 1,091  (189.45) 970.96 1,136 1,443
+-% 298  (117.37) 612.52 16.99 27.07
EPS (AR T, R##EE) 0.68 0.12) 0.60 0.70 0.89
ROE (%) 17.62 (3.27) 14.70 14.99 16.35
PE (1%) 2029  (116.84) 22.80 19.49 15.33
PB (1%) 3.59 3.81 3.35 2.92 251
EV EBITDA (4%) 20.29 21.59 19.46 15.18 11.97
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SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

TR b A
SAC No. S0570520050001  yuanzhongping@htsc.com
SFC No. BPK414 +(86) 21 2897 2228
BEA WA E

SAC No. S0570123070038
SFC No. BUQ491

chenruitian@htsc.com
+(86) 21 2897 2228
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AR (AR ) 22.10
&M (ART RE4A38) 13.70
T (ARTET) 22,134
6 /MA-FHARIH (ARTET) 128.54
52 AMAEE (AR M) 10.70-15.61
BVPS (AR ) 3.88
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BAL: HARRE: THAIEME

28 R gEH (L) EFE (feT) EPS (#)
2023A 2024A/E 2025E 2026E 2024A/E 2025E
HiRhdk 002675 CH 13.52 111.49 0.25 0.22 0.31 0.39 61.45 43.61 34.67
F ks 002550 CH 6.14 78.58 0.14 0.28 0.32 0.36 21.93 19.19 17.06
Bk 25 002399 CH 16.25 245.04 0.56 0.84 1.03 1.25 19.35 15.78 13.00
FHH 34.24 26.19 21.57
i RN BN 20254 4 A 3 B Ak g 2024 53R
FHRR: Wind —H MM, £EFR
B%&2: 4 A4 PE-Bands B£3: HAM4H PB-Bands
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 8,294 7,262 8,035 9,514 11,015  #E®MA 3,713 3,931 4,226 5,582 7,016
b 1,389 1,210 2,208 2,414 2,881  FhARA 1,768 2,029 2,407 3,173 3,921
B 95210  751.30  812.21 1,080 1,364 B AL A0 30.98 55.73 59.91 79.12 99.46
FeAe 3 R 216.75  230.88 24820  327.82  412.06 FLkFHA 45172 42057 29584 41865  561.31
FAAT TR 2 25.07 40.80 48.41 63.80 7886  FEHA 165.89 14590  147.92 19537 24557
HH 5,616 4,158 3,847 4,757 5406 MH%A (128.50)  (74.20) 56.13 49.20 61.70
FARA T 96.04 87054 870.76  871.75 87280  # FmAhHik (10.22)  (1,244)  135.24 0.00 0.00
Bl Tk g 1,716 2,263 2,570 2,996 3,521  AAMMEEHKE (5.06) (3.01) (3.01) (3.01) (3.01)
KA 0.00 0.00 0.00 0.00 0.00  #FHME 27.35  (88.73) 0.00 0.00 0.00
sy 930.73 1,142 1,367 1,676 2,097  ELAH 1,174  (294.71) 1,090 1,276 1,621
A 11896 17410  219.68  257.36 28851  FiIMKA 12.40 0.01 0.01 0.01 0.01
HAAEFEAD R~ 666.35  946.74  983.72 1,062 1,135  Fas ok 0.58 0.06 0.06 0.06 0.06
et 371 10,010 9,524 10,605 12,510 14,535  AIHER 1,185 (294.76) 1,090 1,276 1,621
s 2,705 3,086 3,359 4,294 5070  Fifg#t 98.85 (105.31)  119.41  139.71  177.52
FEAlEE S 1,957 1,567 1,904 2,561 3,059  AAHE 1,087 (189.45)  970.96 1,136 1,443
A IR B 503.72  537.74  638.08  840.92 1,039 JHBEAME (4.31) (0.00) 0.00 0.00 0.01
A E A Bk 244.07 98172  817.22 89293  971.73 3 EHA 8441 1,091 (189.45)  970.96 1,136 1,443
ekt A4 1,138 63950  639.50 639.50 639.50 EBITDA 1,172 1,062 1,145 1,496 1,901
K Ik 500.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.67 (0.12) 0.60 0.70 0.89
H AR R 638.28  639.50  639.50  639.50  639.50
R A 3,843 3,726 3,999 4,934 5709 EEMFE
VMR G (3.47) (3.47) (3.47) (3.46) (3.46) RIEE (%) 2022 2023  2024E  2025E  2026E
A 1,617 1,617 1,616 1,616 1616  mK#ES
FANR 603.59  601.02  644.76 64476 64476  FLHA 0.71 5.89 7.50 32.08 25.70
B4R 3,915 3,540 4,349 5,319 6,569  FikAliE (0.71) (125.11)  470.00 16.99 27.07
)3 B B B R R 6,171 5,802 6,609 7,580 8,829 3 /%A 5] 4 A 298 (117.37)  612.52 16.99 27.07
R A AR AR S 10,010 9,524 10,605 12,510 14,535  FAIRH (%)

EXIES 52.38 48.40 43.04 43.16 44.11
ALRER RS 29.26 (4.82) 22.97 20.35 20.57
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 17.62 (3.27) 14.70 14.99 16.35
2EEHAE 595.45 1,619 1,377  416.69 1,023 ROIC 12.27 9.27 13.21 14.37 15.85
e IR 1,087 (189.45) 970.96 1,136 1,443 4
718 e A 139.72 154.25 188.55 226.86 27310  FEAE (%) 38.39 39.12 37.71 39.44 39.28
%% R (128.50)  (74.20) 56.13 49.20 61.70  #AtE (%) 26.77 25.54 12.41 16.77 14.74
#F MK (27.35) 88.73 0.00 0.00 0.00 HEAHKE 3.07 2.35 2.39 2.22 217
FEFEE (478.02)  601.30 32443  (1,000) (760.92)  &FHkF 0.95 0.94 1.18 1.05 1.06
HezE s 3.07 1,039 (163.31) 5.18 518 #HiEfk)
BREHRLE (400.50) (1,162) (496.96) (652.71) (797.79) EFKFA#HFE 0.41 0.40 0.42 0.48 0.52
FARLH (470.08) (419.07) (496.96) (652.71) (797.79)  RAKMKHZK A HF 4.15 4.62 5.41 5.90 5.74
KB 36.06 (757.47) 0.00 0.00 0.00 AT E 3.77 3.90 4.09 4.29 417
Az e 33.53 14.49 0.00 0.00 0.00  HRAEHF (ART)
ExKEHAE (310.81) 51.20 118.54 441.68 242,76 HFRONCE (R AR 0.68 (0.12) 0.60 0.70 0.89
FE il 386.20 (390.06)  337.35  656.40  498.12 AR F AR I HE) 0.37 1.00 0.85 0.26 0.63
K% 500.00 (500.00) 0.00 0.00 0.00  HEA T (RATRER) 3.82 3.59 4.09 4.69 5.47
£ il LI A 373.47 (0.43) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (384.37) (2.57) 43.74 0.00 0.00  PE () 20.29  (116.84) 22.80 19.49 15.33
A F AL (1,186)  944.25 (262.55) (214.72) (255.35)  PB (%) 3.59 3.81 3.35 2.92 251
A 36 o 3R (131.97) 591.51  998.34  205.66  467.48 EV EBITDA () 20.29 21.59 19.46 15.18 11.97
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AN, RE. BV-F, ZIiE ARSI ARG EEARR BT AT ARG IER R AT AGNAZT L Rz, A
FEBA KR AT 5CARE PT R AL 09 BRI U AT R K 09 & 4 30 8] 3 AR AT AR 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PHIFRE. HPFARAARAEALHRI2ERIBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (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



