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B 4PN (ONC.US/6160.HK/688235.CH) :
FBIAB R T RIE B G BER R

HAVFH A 8 1Q25 Z I H 11.3 12 T, Non-GAAP OP % 4% #
BA, AP EREBOLBEESTNIBRHNRERFLETES . LXK
MG R ERKIAFIFOIM &, %H “EN” %~ B =M.

o MM 1Q25 Fh AR LA 2 113 LE£T, ERBRHERZ
ik 3] 8.41L% s KATFA 1Q25 &~ A NA 2 ik 8] 11.3 12 % T (+51.5%
YoY,+1.2% QoQ) , £ & A5 5] PAEEY 22%, P FEREREAR LKL
3] 8.4 1L £ T (+72.6% YoY, +1.8% QoQ). EJIRAT 2 ANNEHEEFHHIN
vt (3Q24 % 8] 2Q24 AT 2544 1,500 7 £ L6 R @ %k, 4Q24
23] 1Q25 RATM 254 3,000 77 £ LHY E@F ), 3Q24/4Q24 F A%
REBENAA 5.19 12/5.86 L E T, 5 AR 11.8%/13%3F H3g
o, HIEFETH (MY L—FFAFAMERAFANER), &AM
M 1Q25 FABHREBHEER LT/ KE 6.15 [LE T (FH %
4Q24 R AT B Rjvh, 3R +5% QoQ). £ B AKX, KAV HiF
FHRBERT, MAEI MR ERERAEFRH RS (22
BT EEEB) RFRBRI, KMNAABTAREREERLTE 1.6
LETLES

o M 1025 LA R LR, E58IFT 3 A5 E Non-GAAP OP
BAMAYE, KNAHTAE 1025 Z LA £ 2 £ 84%-85% X 4]

(3Q24/4Q24 7 24V F 57 82.8%/85.6%) . /£ 42 & #iH (Operating
Profit, OP) &, &AM/ 85 F 1Q25 24 Non-GAAP OP & )44
PR ZANZ B N\ 5] 3% 4 4R+ 42 18 % NON-GAAP OP & #)), /£ GAAP
02, ZA1INA 1Q25 R FRMTIKRES, BEEAAPE F K
N FER A 5 GAAPOP RET#2H (UE: 28145 7] 2025 4F 4 GAAP
OP Z A1),

c P EEAREANNE LB YREEAR, RERRTATHHEE
A: BB REABLT S, ReEE b BiiE 34% (530, K
B e G E B B TR B A AE R AL, AAVINK B4k Ak Aw R XA,
N RARLE Y RLIEE AR, 220F (1) —AARGIH A
EFEHELAENS (FaTEEARYSZMN): () FAFRAH
FRARTEEARRINALHEARERA LA, RAB®LET API
B R B P B ET, W APl b EAR COGS bk, LI F £ b
BBGEERT, BAVING N S I £ &% BT BB SR H, W dE
EARAR 0. MEH EREL, 2024 F £ E/F EH = A A & & 5%
R SN2 51.6%/36.7%, ¥ £ M1 Bk FE R Ao B B e K S22 A AR 2
ﬁ;gﬂﬁggﬂiﬁo
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B AR () 324.0
B as /e +55%
B AT REm (£ 209.4
52 AARHREE (£L) 126.9-287.8
ET{E (BH£L) 24,030

SPDB INTERNATIONAL S, (|8l i3

%

3 H BRI (BHEL) 117
B FAv N TN
(6160.HK)

BARS (B) 194.0
B aTe/ER +50%
B AT (B T) 129.7
52 AARHREE GEL) 75.4-178.0
B (A HL) 192,514
U3 A BHRZER (B 7 BL) 656
B FArm SE
(688235.CH)

B A (ARTH) 273.0
B aTe/ER +28%

BATRLAN (AR T)
S2 AR EE (AKT)  111.2-254.8
EFE (BAART) 182,359
3 A BHRRE; (BHARTD) 580

212.5

i BMRAARMARE 202554 A9 H;
£ E 2025 4 A 8 H
#H kB : Bloomberg. i#4%E R

KA AR d A A B BRIE A TR S) AT T S, 542 83 RIRE RS R0 0TI E . Tk X AW E R 5T 5 A,
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A 4R B IRAT 70
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°© 2025 A Bk L MAT RAEN, £8“EN” % B 7M. 2025
ST R AT 8,35 (1) Sonrotoclax (BCL2 44| #]) A % F 2H25 N7
A3 R/R MCL A= H R/R CLL —#A4k 3B, a3t iTat i 69 Aoik F e
NDA ¥ iF (E#3E X ). Sonrotoclax 4 ¥k =27 CELESTIAL-TN CLL A28
B AT % (N=640). stot, 2 8] H 2 F 1H25 77 /5 R/RCLL #= R/R MCL
8 =B A 5. (2) BGB-16673 (BTKCDAC) ¥+t 1H25 /& 3l R/RCLL =4
16 R IX 5, 2H25 &3 =& R/R CLL i£ & % EA= Pirtobrutinib 3k 3tk
W KX 3, 2026 A 2k d — 2 R/RCLL % 3%, (3) TEVIMBRA A 2 F
1H25 3k 1§ % E 1L ESCC #t7/E & H A 1L 4= 2L ESCC HtAx, T 2H25 3 4%
3 kM R (ILNPC, 1LSCLC, ##HBh/#748) NSCLC). (4) FHAHF =
77/, BGB-43395 (CDK4 #p4) 7)) #iit ¥4 F 1H25 &8 POC # 3%, BG-
C9074 (B7H4 ADC) #= CDK2 #7#]#|¥F 2025 ASCO _E 3 i 40 4 40 4%,
EA S HFIKZHT 2H25 A% POC K3, €352 KRAS 74
71, B7H4 ADC. EGFR CDAC. CDK2 #4171, B7H3 ADC. CEAADC. FGFR2b
ADC #= IRAK4 CDAC. A& 2 8 IL & K EA A TG &, 4e 454 EN”
oA B AR (ERL 324 £, BRI 194 BT, ARART 273 ).

c BRI : EFAKHREIEEN R AWML, BMOHTFRET & K/F
PLIE R BB RIAA; P ELBOEFEE WA,

B 1: BAFAFfM FAHBIR

ERIX N 2,459 3,810 5,033 5,724 6,615

R Es (%) 73.7% 55.0% 32.1% 13.7% 15.6%
)2 B %A/ (5 AR) (882) (645) 72 207 493
PS (X) 9.2 6.0 4.5 3.9 3.4
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MEBEIERM - F FAM (6160. HK)

LRCES AeRER
BHERL 2023A 2024A 2025E 2026E 2027E BHERL 2023A 2024A 2025E 2026E 2027E
3 ION 2,459 3,810 5,033 5,724 6,615 T AR AR (882) (645) 7 207 493
A& A (380) (594) (762) (830) (925) [ & 3% = 478 88 172 99 111 122
L4114 2,079 3,216 4,270 4,895 5,690 KA I 2 4 - - 1 1 1
JE AR 368 442 (486) (535) (588)
R %R (1,779) (1,953) (2,143) (2,359) (2,606) TEFALH (372) (157) (432) (14) (38)
. — AR BATECR R (1,505) (1,831) (2,118) (2,314) (2,476) 2 A TR 3K (188) (329) (20) (92) (68)
ER A W X0 (4) (0) (1) (1) (1) AT A AR T T 12 45 (171) 9 13
H e - - - - - A5 (141) (91) (132) (10) (23)
LETH (1,208) (568) 9 220 607 A K 21 121 55 18 (21)
Rt FF XRG4 S A HOR 180 111 (165) 62 61
AN, F R 74 48 52 23 9 i (443) (344) (20) (92) (68)
AR, HH 308 (13) 24 - - BEEDALELEH (1,157) (141) (746) (229) (10)
& P B AA T 4R (826) (533) 85 243 616
W E 4 b BE & (562) (493) (403) (343) (331)
P AL & (56) (112) (13) (37) (123) W 3 3% (17) (22) - - -
T WA H (882) (645) 72 207 493 Ak E 43 H 673 3 - - -
EIy & & - oA R - - - - - e (34) (36) - - -
&% AE/(F4) (882) (645) 72 207 493 BEEHALEH 60 (548) (403) (343) (331)
#2 I 5% 3 662 868 - - -
K 2% 23 9 - - -
AT AT 43 3R A - - 7 8 8
B2 3 5% 3 (323) (732) - - -
SRR TR RN, R R A - - - - -
-] 56 48 - - -
BEFHRELAR 416 193 7 8 8
LEEH R, #H (8) (52) - - -
e GRY) # R (689) (547) (1,142) (565) (332)
R R 3,875 3,186 2,639 1,497 932
MARE 3,186 2,639 1,497 932 600
el K S S 4 A 4 4E b F
BHEL 2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
AL BILEF M 3,189 2,639 1,497 932 600 HRHE (E7)
R TR 358 676 696 789 857 R B A (non-GAAP) 0.29 (0.88) (0.37) (0.31) (0.18)
B 416 495 627 636 659 AT 2.61 2.43 2.16 1.92 1.85
FRATF & A H AR T 241 182 352 343 331 T AR R 1.81 2.78 3.71 422 4.87
R EAE 4,203 3,992 3,172 2,701 2,446
R E# (%
Wl ) BRI E, FHR 1,324 1,578 1,882 2,114 2,323 LN 73.7% 55.0% 32.1% 13.7% 15.6%
ZE AT AR AT~ 95 139 139 139 139 AR R NM NM NM 187% 138%
AMRE, HHR 57 51 50 49 49 e R NM NM NM 187% 138%
i 3E AL F - - - - - FRE (%
AR F 125 160 160 160 160 i VSN 72.3% 51.3% 42.6% 41.2% 39.4%
R h el i A 1,602 1,929 2,232 2,463 2,671 GHE . — AR BAT B R AN 61.2% 48.1% 42.1% 40.4% 37.4%
4230 1 % 688 852 852 852 852 AEAR (%)
S AT R 3K 315 405 460 477 456 ESEUES 84.5% 84.4% 84.9% 85.5% 86.0%
Rt A R R A S AT 3R 694 804 639 701 762 U3 & o A -35.9% -16.9% 1.4% 3.6% 7.5%
. ¥) 113 155 155 155 155
bR K X0 1,810 2,215 2,105 2,185 2,225 SHRE (%)
TR A E R E -40.8% -22.9% -9.8% 5.4% 13.9%
KA ARAT G K 198 166 166 166 166 I e R -24.9% -12.9% -5.3% 2.7% 6.8%
3 3E N 0 - - - -
k-3 260 207 207 207 207 WAL AT
R R EAE 458 374 374 374 374 AAMLE (x) 2.3 1.8 15 1.2 11
AL E (x) 2.1 1.6 1.2 0.9 0.8
& 38 Mk 0 0 0 0 0 NEwE (x) 1.8 1.2 0.7 0.4 03
LEOEE & 11,599 12,088 11,609 11,083 10,503
Zitgs@ics (FH) (99) (149) (149) (149) (149) 4
Rit 5 (7,962) (8,607) (8,535) (8,328) (7,835) TAEE (x) 57.2 NM NM NM NM
YR FRAE - - - - - AE () 6.4 6.8 7.7 8.7 9.0
&P 3,537 3,332 2,926 2,606 2,519 A () 9.2 6.0 4.5 3.9 3.4
E=7f 4% B B 0
AR R NSRS HAER
2025-04-09 3



Bk 2: HHABEFBAFRN: BN £ (ONC.US)
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B 3: ABRBERFBAFRN: BHFAAMNBIK (6160.HK)

(# 1) — AP I (6160 HK) A EN o HA X =i
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A% 4: HHREMRERN: 8FAN AR (688235.CH)

(AR ) —F AP (688235 CH) A EN o B X =i
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B% 5: SPDBI EZ5{7 L& £/ 8]

M (LC)

B AR (LC)

6990.HK Equity A & 265.6 EPN 295.0 EXVERET
13.HK Equity fo g EH 20.5 FEN 413 EXEEET
HCM.US Equity Fok E 2 11.8 EAN 26.5 A A
9688 HK Equity BRED 22.6 FEN 43.0 EXVEE ST
ZLAB US Equity BhEZ 27.1 FEN 55.0 & A
ONC US Equity a FAr N 209.4 EN 324.0 EXVEEFET
6160 HK Equity B AR 129.7 FEN 194.0 & At 4L
688235 CH Equity a FAr N 212.5 EN 273.0 EXVEEFET
6996.HK Equity BB EH 2.4 FEN 5.4 & AT
1952 HK Equity TR 457 EN 25.0 EXVEE ST
9995 HK Equity L= 25.7 BH 26.0 & AR
688331 CH Equity R LY 44.0 #H 35.0 EXVEEFET
9969 HK Equity A A 7.9 FEN 11.7 & A4
688428 CH Equity gk 17.1 BH 19.6 & A
1801 HK Equity iR & 4 42.2 FEAN 65.0 & WA
6622 HK Equity Je AR A} 1.4 EN 12.5 EXEEEET
2616.HK Equity E ol 2.2 BHH 4.25 A A
9926 HK Equity BT &4 71.2 EN 90.0 EXVEE T
9966.HK Equity BT A 5.8 FEAN 13.6 EX
2162.HK Equity BT 38.7 SN 60.0 EXVEEET
IMAB US Equity REEM 0.7 FEN 22.5 A A
2696.HK Equity 2RXEK 25.6 BH 19.0 EXVERET
6855.HK Equity THRED 35.4 FEN 57.0 & A4
AAPG.US Equity THREH 19.5 SN 29.0 EXVEET
2256.HK Equity Fea s 6.1 FEN 5.6 & At 4L
2142.HK Equity Fabn B 2h 6.0 FEN 6.0 LRV
600276 CH Equity e E s 48.2 EN 67.0 #

1177 HK Equity o E A H 2 3.4 FEN 5.0 2

2359 HK Equity 2 B & 1% 48.4 FEN 90.0 CRO/CDMO
603259 CH Equity IR ¥ 51.3 EN 93.0 CRO/CDMO
3759 HK Equity JE AL AR, 11.5 FEN 20.0 CRO/CDMO
300759 CH Equity B A PR, 223 FEN 32.0 CRO/CDMO
2269 HK Equity A 18.5 A 28.5 CRO/CDMO
2268 HK Equity 2 B A 29.3 FEAN 50.0 CRO/CDMO
300760 CH Equity 735 B 7 213.8 FEN 350.0 & 77 35 4
2252 HK Equity MelhLE A 15.7 EN 15.1 & 77 25 R,
2500 HK Equity R EST 2.1 FEN 10.0 & 77 Bk
9996 HK Equity BT 4.4 EN 7.5 & 57 B AR
2160 HK Equity NNy 0.8 EN 3.4 & 77 35 4
2172 HK Equity b At 9.8 FEN 15.5 & 77 254
688351 CH Equity 7 &M A 19.2 FEN 27.9 & 77 Bk
2190 HK Equity UERARTE;E 15.0 EN 19.0 & 77 B
688617 CH Equity ERET 4113 FEAN 454.0 & 77 35 4R
688236 CH Equity A ETT 13.1 EN 17.0 & 7 ARk
1858 HK Equity AZES 9.0 EAN 11.6 & 77 35 4R
1789 HK Equity FRETT 5.8 FEN 8.0 & 77 B
2325 HK Equity = EER 3.4 FEAN 10.5 ICL

241 HK Equity T 24 B 4.2 HH 4.0 IHRES
1833 HK Equity FRAFEE 6.6 BFH 6.6 LHRES

E: HAEARE 2025 F 4 A 9 BEMILE., THAR: Bloomberg. 4R EHER
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ARSI E E L ARG (LM XOHAME), R FARIEARETEGZHTAHALORFARSE, LRERL
o P @8 8 IR ) B AT 2 R o ATAT IR AR X S TR B 1 LT AR A A R

AMERAHAFIERBIR SP(FBEBHE 571 F)FPF—REAR D) A F O RGIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (AAh CHABFRER”) AR ERRE LR EMNTAZ ESE Mk PTA THHHEE
AAOAA AT EGRR, 124 ROERIBZ RATE ., TREEAZEE, 54 BT 5] BT IR & AKI2EAT F 4%,
BEPOTHRRGIESHLA, TUNELHROLAER. AREHANET AR THIE, AR T AL FA)
BEmERA. RTBETUAALEGBE TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EGATH .

AT ATRFW ARERNETEERA T AR B G, ARERRAREE SR ALY, FERBBEARZ—AXTUERH
HEEMIERA RN KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2B FAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F G0 3 B T 0B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZABMEL, BETHEEEAM ARG B4, FAR— XA ARBA B
BRAEMEE ., KREF RO ENATRERGIARE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
Rt 557 i A9 REAT R SR SATH o IR KT I KRB RI TRk I, AR5 T e @& AT IR M a9 FRaE, 3 B AR I Ao 13 5 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R RBHRE R IERG 2 HAAE R A RN 8] AL TG N 8], KRN
8] (4fr “HRER") BR/REEFA/RER, TRHERLEARSENIERE XN ZIER., HFTRIFEHITESE,
AR E R S AT F A/ Bk R R A B AR R AR SR T BT & Bl A8 — I ST RR AR R, BER AR ARALAT i
WREN

AR E R A BT A R 3 iR AR N T, FRAAFORETRIT BN, WHRAATER, ESL5HX
WP AN S ZIEF R H AT, RALLINA LA EE, Bk, Wi, BE5RECTBOELMPE BIRENHTLE
A B ZAEF R L REFT R Sl A E R R ERRBEIA LAGRTH KL, AW AZFEIREALMS, 2K,
RAT BAE B AIRE 2 AR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
FKAPEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFREAE E£B2ZRLE T H
(FINRA) A7V 69 Z M 4% Bk, HARBRIER R £ B LA KA AR & A A7 )Tk 2 AL 89 25 R,

ARSI L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL LT, B ARE
ZAT H B R IR 3% W BT AFH AR R AR AT I A . B IR 4 8 5 DM AR A JAR 4B AR b R4
B4 G ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREFH AR K E 2000 F 2R F 5T HE(EHIT) [FSMAL)F 21 FATR R T AL R A, f A4RE T8 R & Lt
K. B, KBETREWEEARALRK, TIREEGARAETEL, KRS NRBEL S TRBTH (HREFIR S A
T ikt L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2akdE ) ) A ([ a4 1) % 196) & 2 L AH T 7 @amA
FL 2R BT ELALR)ETFEE 492)@)Z(d)FEEZ S ARERR(i)LETRESGEEZABGAT (A
ZHEALGMA [HARXAL] ). RETH XALGEATIM AN ATIFE BB RAF B AR L REALAT A EITF,

ARE QBB ARFREFERFTA, REHBHTETNARIARFUETH XER, SR, L8, FIE, K%
RAA, HRBERERIEAT F = FZFT ARG LERA, B3R =FRERBATARREZET AL,

REWE

1) HRBRERAREIENSE (ZEER 2325.HK) @ 1%69 0 5405 .

2) CHBRBERBAREMENE (ZEER 2325HK) AdE D AARAFRFTRITLEGXE,
3) HABERFEZARARETAEANNARLIERARTEREH,

2025-04-09 6 () FRER



LE LS

EHRIFRE L

CENTD KR 12AA, TR ILAGIE B AT B 6947 A 45 B¢
CHA”: AR 12AA, FMAMRALLE R G #4T Lds 345 -F
“RET AR 12AA, TR ILET R AT 647 kA5

TR e X (FastF mscl F B A5

“ABEL”: Ak 12 A AT MSClF B 10% 3 A L
“REL: AR R2AAKRT/H T MSC P E ST 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

DA IFIERA

RAREAEHE 0 B O (i) AR K K 09 P A 53 (A8 3 B BRAE B A S5 AL AT BB AT 4R BB R R R AT AR AN AL .,
Furk sz RIEE; (i) ZRMNEIAETEL,EL, ERECLERANES AREREAGF T ZXINEH X; i)
ZEEH LA RATE TR B IEF R EAT A R LT fe B ohiz S 23009 9 BA2 & / JE AT e M A& S B 3B o

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARPNFHFERER AR EMARTEN)
BAAARELATAIZATE 30 MR ARNEXERRH L ARETRAEGLE, REAMELAHE 3 AT/HEE (R
L GERAIGEHP) (FBEBIFH 571 F)) AFXRERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RA AT )09 & T A i) MR EE 8 XA L LA WA AL RE G IE R AT 28 A) 5 .

o 4R B FRIE SR Ut 458 B A HAABFRERM F ¥ EZE K
A S|
essie_yang@spdbi.com emily_wang@spdbi.com
852-2808 6469 852-2808 6468
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SPDB International Securities Limited
M sk www.spdbi.com
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