IE R RIRE

EX4tdy | £HHS
BAZ| A 8] mIpR L

2025 04 A 10 B

Iﬁl‘%“ wﬂ.E%'

HUAYUAN SECURITIES

%3k 4 %7 (01801. HK)

BEWE: EN (BH) ABTAARSE I BA A FRALAR By dmak YRt
BEEE:
IER T e - = — — =
e > 2024 ERBRTHREEEAEF HiR, 1) A7 2024 EIME WU 94.22 27T, FLbig

SAC: $1350524030002
| iuchuang@huayuanstock. com

B®AEA

WiHEIN:

-30% T T T T d
2024/4 2024/6 2024/9 2024/11 2025/1 2025/4

fEEEY B4 P E MRS

EXS-€ 2025 % 04 1 09 H

KEM CGEL) 42.20
i‘#—l*lair%/nw& (% 52.15/28. 65
) >

BT (87 BT 69,552. 86
FABTAE (A A BT 69,552. 86
KEAEE %) 39.28

FHRR: RIRKIE

7n51.8%, RERUWESHREENITE, SHRKIELHER 90.8%, WHEE 9463.1 AT,
2024 £ Non-IFRS # %3 3.32 1Z 7T, Non-IFRS EBITDA 34 4.12 {Z5T, LI
Non-IFRS % #1815 EBITDA #E, 2) AF~MEKN 82.31Z, FEbiEK 43.6%;
ETEYIEEYRT CAR-T =amAEROCREISF RN ESIRE WS, BARINE
WNBIEIREZE 11127, 3) 2024 FRTMME T H 26.81 12T, WMEFERES
28.46%, FILLIR A 7.44 pot; SHERMETFEH 43.47 2, MR BEAERH 46.14%,
Eltbim> 3.83 pot; (THIREHMA XA 7.38 25T, WMMHAEHN 7.83%, BLLED
4.26 pct, 4) BEEEFR: 2027 £ 200 1Z7= RN ; 2030 LI 5 NELHEN
SR =HAIG KRR

PhE: EE “IO+ADC” HKEELIM T—iKLIKIECIHR, FEMEME, 1) ELF
5. (SEF BH(PD-1)# Y FERE, 2024 FUWN 5.26 1ZETT, Itksh, BT
BD3|#SENEL, MATEERE. EEALER. ELEEHA, FEV REL
BE 2 VEM#IZL : WA B “I0+ADC” , HA IBI363(PD-1/IL-2).IBI343(CLDN18.2
ADC). IBI389(CLDN18.2/CD3 X #i )& 25 9B IRMEHEiE H , L H IBI363 ZEME.
EERE. BEEENEMRTHHIEYZREHEE, kEERETRK. PD-L1
RREZEZERREZLMBEESELEIERBMEIHE, X FDA BIREEELNE, BE&
BMEHEE,

R 5 RFEEAETHICHEREEEE, 270 DE KRGS ERE kL=
ISR (PCSK9 #41 ) F 2025 £ 1 BEXMAN NRDL; E081 (IGF-1R ##l
F) F 2025 &£ 3 Bk#t, B4 FERRBRFBETIS 70 FRERFAEELRRRKE
Fi8E; BBEREARBEAERK (GCG/GLP-1) FitS ERERMBEM T2D
ERE, CEFFFSH (1L-23p19 ) NDA BF 24 £ 9 A% CDE 1,

> BAMNESETESE: BRMNBIit 27 2025-2027 £ E LW N5 3 A
117.84/143.01/192.31 1ZJt, @it DCF AixitE, Ri%k&EEKEAH 3%, WACC
A 8.57%, NRIGERNMNERN 957 28 (LEART17T=1.078xT) . £F
AR ELLMERE, ERUHERIRF, ERH2T “EN” 4%,
> RERR: EHEREELRE., HEARTRBRE, TLBEEMRE,
BRI G HEE (ARD)
2023 2024 2025E 2026E 2027E
gl (87 1) 6206 9422 11784 14301 19231
Rl g K E (%) 36.21% 51.82% 25. 08% 21. 35% 34. 48%
V2EAAE (BH L) -1028 —95 759 1472 3188
FigKE (%) 52.83% 90. 79% 901. 92% 93.92% 116. 65%
ks (L/R) -0. 66 -0. 06 0.46 0.89 1.93
ROE (%) -8. 2% -0.7% 5.5% 9. 6% 17.2%
FA R R A3, SLIRIERS AT
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T T

B &akEK HiEF LR

HUAYUAN SECURITIES

MER: M 4&RNFZ

EET b Hfr: ARM(E ) B = fuf & fr: NRM(E )
2025E 2026E 2027E 2025E 2026E 2027E
ERIZION 11,784 14,301 19,231 ik & 6,883 7,456 9,616
S 25.1% 21.4% 34.5% ISR 2,226 2,503 3,098
Bk R A 1,768 2,117 2,808 Tt 737 706 780
SR 15.0% 14.8% 14.6% Hofiial B2 2,108 2,635 3,476
FF] 10,017 12,184 16,423 S RIh 11,953 13,299 16,970
L s 85.0% 85.2% 85.4% P ETRLES 47is 909 959 1,009
HAbIRN 0 0 0 i 5 % 5,649 6,149 6,560
LRI 0.0% 0.0% 0.0% Tt = 1,675 1,719 1,768
HEEH 5,421 6,292 7,500 Fxsha 11,821 12,471 13,039
LRI 46.0% 44.0% 39.0% B sk 23,773 25,770 30,009
A 884 930 1,058 RifFEIR 344 353 390
L sgIA 7.5% 6.5% 5.5% S 505 605 705
PR A 3,417 4,004 5,000 HAth i sh fu i 4,832 5,148 5,962
L SEEA 29.0% 28.0% 26.0% Wi dh 5 foi 5,680 6,106 7,057
W %% 242 -328 232 IS e 2,512 2612 2,712
T BB 2.1% -2.3% 1.2%  HAbKGE 1,704 1,704 1,704
SBLRT AN (EBIT) 630 1,344 3,350 i sh 5 f 4,216 4,316 4,416
L SEENA 5.3% 9.4% 17.4% R 9,396 10,422 11,473
Heoriiai 0 0 0 9 BEA 5 AR AL 13,877 15,348 18,536
BRI 0.0% 0.0% 0.0% IR AR 0 0 0
¥ B ity 1) 35 872 1,672 3,582 S f5i I A L i A 23,773 25,770 30,009
L A 7.4% 11.7% 18.6%
k=) 113 201 394 He a1 Bt
R 13.0% 12.0% 11.0% 2025E 2026E 2027E
BRNE (B DBk R 53 87) 759 1,472 3,188 R
DHEE R 0 0 0 U 2R 0.46 0.89 1.93
HJE T B 5 0 A F1E 759 1,472 3,188 B SER 8.42 9.31 11.25
L OmE% 901.9% 93.9% 116.7% FRZEIETR 0.03 0.77 1.68
(PR 6.4% 10.3% 16.6% TR 0.00 0.00 0.00
k&
VB I R 547% 9.59% 17.20%
REFR S 3.19% 571% 10.62%
BNGEAW G E 3.25% 6.37% 13.58%
WEHR AR Hfr: NRM(EA) WiKE
2025E 2026E 2027E I A K 25.08% 21.35% 34.48%
FRIE 759 1,472 3,188 EBITH K% 5843.57% 113.26% 149.23%
DB AR A i 0 0 0 BRI K% 901.92% 93.92% 116.65%
EER A -894 247 -461 PN e 10.05% 8.40% 16.45%
HAhAEZ) 190 46 35 BT BLRE )
B A A TR 55 1,270 2,763 TR 5 S A R 43.1 431 36.7
BEATF L -850 -900 -900 IR AR 158.7 122.6 95.2
B -296 -307 -308 A S JE A T 714 59.2 476
HAth, 336 386 485 [i] 5 W 7 R B 166.9 148.5 119.0
BV 3l I 4 U B -810 -821 723 fEBiRE 1
A SE R 0 0 0 Fish b2 2.10 2.18 2.40
s 200 200 200 S0 b Ia 1.70 1.76 1.94
Hik -71 -75 -80 St vl el -27.85% -27.62% -33.44%
BTG L i B 129 125 120 EBTTA B F& 75 % 8.9 17.9 42.1
4 s F -626 574 2,160 W R 41.63% 40.44% 38.23%

TR R IR a8,

A8 RAE FHT 5 P TR

HHLAFMAEEXZEHRERAFELE N

F 20/ £ 37



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

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
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