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A, BMS A2 7T BL-BO1D1 #9 A A~ 23K /I Az Mis K, A TirbitAk
FI& T3 AE R TNBC (245 ERIKRR) &4 F 89797 . LA a5
BT A ST A RAE B ST A i S IE RAR R 9 A R AR, P Sh i) A AL
B A B AR AR BAVE TN 8)F K eI HTME, #08 ~ & BL-BO1D1 2025
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SFC No. BPK414

BAANEIEMEREF, 2R ERRE R A XK
IZABRIGHT-Breast01 #f %0 & —3 BL-B01D1 *fFE&iLy7 — %497 TNBC 3 BAEH (AR T) 314.67
ER & & X /HER2 MM SUBESE & NN 2A0s &, +H XA 560 A, &4 5 HEN (ARP HE4A168) 263.14
#H PFS. # 3 #47 &% BL-BO1D1 6905 RF K #ANTF—Fr8: 1) #5hHK Wj (ATET) 105,519
HAGEHMI R, il BMS A S Bey AR, #— A S ReRiEA; 2) ST ATAIRER CSRREI e
Bl B AW R BB AT L, BRAMFIINT; 3) NALZFAR  gups(ar ) Y
1% 2510 & T EAMATE, x\——*ﬁa—ﬂ/‘%% £+ BL-BO1D1 &9 %
IME R B T AR Bk G Ak, FAFFA 1~2 AN HARE R 69 E MG R B BHASRR
), HFBEISGRLIERZ 2H25 i H, B
% -

BL-BO1D1 i & sk st A5 By, 4 WA 2 k5 £ AL o7 7300
8] ik 46 BL-BO1D1 & B W 693E i JE A &y, 5 A 2 aF 480 kg 1) 92
P 9AN NI #AisE R#4T+, £ £ 7 EGFRM NSCLC 1&2L. HR+/= A $LA% 58
JE 2L+F ZAKBA; 2) AR g mER BT, 4 NTELE -
(HCC. RCC. CRC %) 9B R 7% (FH PD-1/iudE £ /ST %) 4%
H 3R E | 0 R 3) % L5 % NSCLC 42 SCLC #) Il IS R AL R vas mmze  Decza  Amas
24 ASCO 5 4) 23] 25 MR A 498 S NDA. T
FHRE XA AT R AR it
1) BL-M0O7D1 (HER2 ADC) ILD & & F4&, &5 ktk T-DM1 ##85/2L+
%77 HER2+5UM /R 69 |1 BAls R B AL 84T, 3K F 04 L2k 2 AL A7 40 80 74 77 11/
e R B E); 2) BL-M11D1 (CD33 ADC) AML i & % B /4 5h | #ls
AIEEBEAT, #HAEA P A ASH st—F 3%, 3) GNC-038 (Wit) A #i&
B JE (RAISLE) | #ls R 2 3h; 4) HARF6 ANHFL%AK, #HF—K ADC
VAR % H00Y 1B i 91 s R I 12 T 4T
B A 5 4E{E
KAV F N3] 2025-2027 SFE4 0K 0.62/(0.10)/(14.73)e ., R
EPS %4 0.16/(0.02)/(3.67) T, 5+ 4 # & T DCF &9 B 4=t % 314.67 Z(WACC
6.9%, KZ3EKE 3.0%).
AR T G RRE A, & B e, S4F 7 2k U,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
FRHPN (ARTHET) 561.87 5,823 2,243 2,269 938.07
+-% (20.11) 936.31 (61.48) 1.16 (58.66)
2B BN 84 A (AR T E ) (780.50) 3,708 62.32 (9.92) (1,473)
+/-% (176.40) 575.02 (98.32) (115.91) (14,755)
EPS (AR, RAHH) (1.95) 9.25 0.16 (0.02) (3.67)
ROE (%) (513.91) 95.41 1.58 (0.25) (59.76)
PE () (135.19) 28.46 1,693  (10,640) (71.63)
PB (4&) 694.78 27.15 26.73 26.79 42.80
EV EBITDA (4#) (144.21) 27.70 2,585 100,637 (73.56)

PHROR: A AE . AR TN
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y KA 1

BAR& (688506 CH) S | q 1] fﬁcﬁE%
Bil: AAXE: AHALARER
(BHF L) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
ST ON 2,243 2,269 938 2,393 5,965 10,420 14,534 17,716 19,716 20,835 21,398
EBIT (40) (102) (1,575) (1,257) 167 2,715 5,370 7,460 8,888 9,536 9,880
EBIT*(1 - t) (39) (99) (1,528) (1,219) 162 2,308 4,565 6,341 7,555 8,105 8,398
A A8 L R4 (80) (103) (127) (144) (161) (184) (217) (262) (318) (382) (450)
W BEFEEH 134 (3) (141) (208) (228) (898) 1,625 (2,828) (500) (274) (184)
B WALSE 493 408 141 239 358 521 727 886 1,042 1,070
EREER S (586) (402) (1,401) (1,106) 193 2,868 2,430 8,546 7,387 7,719 7,962
AR AN

B£2: FAXIE: DCF KRB BikffE1a

(%) (BHR)

#E 3.0 BHALRNMA 18,699

TR 352 414 208,662

Beta (x) 1.1 #4ENh 106,768

TRk 5 % 1.8 Ak iE 125,468

T 3 4 6.3 #Ae/ (F%) , VEMRARE 2,140

A AR A 8.0 AAMA 126,181

fit %k A 41 REHE (B7) 401.00

i mAk (FE) 40 HBREAME (L) 314.67

WACC 6.9

KGR E 3.0

AA R R Wind, &5 2M

B %3: A#AXE PE-Bands

B%4: A KIE PB-Bands

(AR )
— afRE
340 ~
J 1= " Vaa
255 (. . tpgeerll cee-- 25x
170 A - = = = 20x
85 ~ 15x
10x
0 =— T T T 5x
(85) -

Jan-23 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25

(AR )
5,966 -

4,474 -

2,983 A

1,491 A

0 -

— "AIRE

Jan-23 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25

TR Wind, £ R5FRL

FARR: Wind, E R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Flid %
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #H% K (ARFTEZF) 2023 2024 2025E 2026E 2027E
DRk 775.82 6,307 5,757 5,271 4209  FdMKA 561.87 5,823 2,243 2,269  938.07
EI 403.96 3,220 2,820 2,333 1,218 FLmA 22928 26439 19500  197.32  297.13
R K 98.39  106.72 41.11 41.59 1719 FLAHA A 10.48 11.50 443 4.48 1.85
FeAe 3 R 3.90 34.33 20.90 18.65 771 FLRA 25119 21456  177.27  201.85  557.70
FAAT TR 2 57.20 81.59 60.18 60.89 91.70  #FR%A 116.70  190.48  106.36  117.29  206.37
HH 140.91 16219 119.62  121.05 18228 M5 %A 20.76 (226.10)  (32.65)  (15.09) 28.62
FARA T 71.45 2,702 2,695 2,695 2,692  FARMEMK (12.98)  (19.35) (6.73) (6.81) (2.81)
FRFHF 2 649.28  830.15 1,260 1,582 1,612 AAMEEFKE 0.00 11.44 11.44 11.44 11.44
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 19.23 19.23 19.23 19.23
sy 44763 49893 67454  982.08 1,160 & RA1HE (769.38) 3,979 64.98 (9.49)  (1,518)
R F 7~ 28.00 26.68 25.43 24.23 23.09  FRIMEA 2.30 1.54 1.54 1.54 1.54
HAAEFEAD R~ 173.65 30454  559.82 57569 42972 @Ik 1.94 2.28 2.28 2.28 2.28
8 1,425 7,137 7,017 6,853 5,822 AR (769.01) 3,978 64.25  (10.22)  (1,519)
s 1,054 1,980 1,999 2,015 2,430 P34 11.49  270.65 1.93 (0.31)  (45.56)
FEAlEE S 27512 59550  897.27  907.67 1,126 ##1H (780.50) 3,708 62.32 (9.92)  (1,473)
A IR B 307.90 39255  289.52 29297 44117 Y HEAEHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 470.82  991.89 81269  814.61  863.60 I3 &N 344 (780.50) 3,708 62.32 (9.92)  (1,473)
ekt A4 219.39 1,271 1,069 89896  926.31  EBITDA (733.67) 3,767 40.56 1.05  (1,448)
K Ik 183.92 1,189  987.00  816.90  844.26 EPS (AR, %K) (1.95) 9.25 0.16 (0.02) (3.67)
HAeAER A 7 35.47 82.06 82.06 82.06 82.06
R A 1,273 3,251 3,069 2,914 3357 EEMHIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 401.00  401.00  401.00  401.00  401.00 AKK#H
K AR 858.69  885.84  885.84  885.84 88584  FIMA (20.11)  936.31  (61.48) 116  (58.66)
B4R (1,109) 2,599 2,661 2,651 1,178 F @A) (167.48)  617.16  (98.37) (114.61) (15,890)
)3 B B B R R 151.87 3,886 3,948 3,938 2,465 )3/ AN 5] 4 A (176.40)  575.02  (98.32) (115.91) (14,755)
AR AR A 1,425 7,137 7,017 6,853 5822  FARA (%)

EXIES 59.19 95.46 91.31 91.30 68.32
ALRER RS (138.91) 63.67 2.78 (0.44)  (157.04)
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE (513.91) 95.41 1.58 (0.25)  (59.76)
Z2EEHAL (615.35) 4,059  (37.68) 66.84  (1,190) ROIC (188.44)  128.95 (1.20) (2.78)  (44.42)
A (780.50) 3,708 62.32 (9.92)  (1,473)  #tk#kH
A 18 e 4 60.65 71.36 8378  106.15 13015  # /= AthE (%) 89.34 45.56 43.73 42.53 57.66
m4% A 20.76 (226.10)  (32.65)  (15.09) 28.62 A QATE (%) 186.48  (30.36)  (17.24) (8.97) 40.85
#F MK (0.00)  (19.23)  (19.23)  (19.23)  (19.23) AEALE 0.74 3.19 2.88 2.62 1.73
FEFEE 56.95  304.46 (131.90) 493 14321  #FHkE 0.52 1.71 1.45 1.20 0.52
HiezEas 26.78  220.67 0.00 0.00 0.00 #HEf
B EHALE (81.88)  (2,565) (494.18) (409.13) (141.39) &% =A% 0.33 1.36 0.32 0.33 0.15
KA (81.94)  (83.86) (493.50) (408.45) (140.71) Rk A E 3.44 56.78 30.35 54.88 31.92
KB 0.00 0.00 0.00 0.00 0.00 AT E 0.93 0.75 0.57 0.68 0.81
EXUEI SRS 0.06  (2,482) (0.68) (0.68) (0.68)  HEAH (AR F)
ERxEHAE 90.84 1,274  131.98 (144.61)  216.74  HROKH(RAEHE) (1.95) 9.25 0.16 (0.02) (3.67)
FE il 119.99 32039  301.77 1040  218.01  HRLFALA(RHME) (1.53) 10.12 (0.09) 0.17 (2.97)
R IHEH (56.04) 1,006 (202.43) (170.10) 27.36  HRLAFF(RAHET) 0.38 9.69 9.85 9.82 6.15
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.15 27.14 0.00 0.00 0.00  PE (%) (135.19) 28.46 1,693 (10,640)  (71.63)
A F AL 26.75  (79.15) 32.65 15.09  (28.62) PB (%) 694.78 27.15 26.73 26.79 42.80
G 3 o (609.00) 2,816 (399.88) (486.90)  (1,115)  EV EBITDA () (144.21) 27.70 2,585 100,637  (73.56)
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AT W
AN, RE. ZFF, ZIEPAREPT R ARG BB BT 547 AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CAFTHEEHRF, 2EANRLXKIMOATRARN R ViZFRE LG EH
P B AR A ATARE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 R — B R, R AAMH N AT R E A, AT X 895 FIER LT
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

LRBAEZLE B EN, HAREFNBGIERRBRTAAN R ELEFTREEZLGAFTXR, BFEFTHHRL
T, BRETRIMSFAIRE TR G0 P RKATHIER K THEITR S, AZN S RBEIZTRAT. W 5] RA 2k *
5o 55 A8 KR G R i S BB G

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFETERE, ARLAELHEFEREEANT RAAF@LLE, KA RAR, LHIFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At a . RN B4R 38 50 £ A B BR o T A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZLA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&EBRFAR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNSKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o BAIXIE (688506 CH): A 4aktsft (FH) AMAS . HF 08 Aa/RHE KFKN 8] 5F B HA RN S 0T %7
AAAE 1% A L,

o AARIE (688506 CH): % H4akdsit (FH) AMAS) . EF 8 f/3 L XIKN 8] £ KR E KA B 12424769
S| IE AT B R IE AR AR

o AAETRWWERE, HHAELELBER (FH) AR MR https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARAT. BRIER (EEH) ARMNINFRENG)TRLA EELEE (FINRA) 547069254, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

*E-E2LEEHRE

o NIRRT EP-FAARAKALI A2t KIRE TR BAIIRGIER R AT ANSGEAR . EF XM 5477
B AR R AL B R E PR B FREGIE S RAKAT AT RAEAT AR KM 54 55 o AT F BT R AR A X AL 7845 FINRA
BT AT IO KA T o AT ITARIE B A F 69 BRI N Ao B ARG 77 FRAFF B, GLAETR B 2 8] LI 4R AT Ik - 690k
No

o BAIRIE (688506 CH): - RIEARMA ML), KTl fa/ R AL RE N 8 K B HA AR o 8] X — X FBAUER
89 uAp iR 1% 3 A B

o BAIRIE (688506 CH): HRIEARMAA MR E] . KTl Aa/ R AR N 8] 2 ARE KA B A2AEARG ) S1IE AU
B RAEF IR R

o BRIERM AR S LT sl Ao/ REFZ N3], RIRKNHRAD G IRET XN@ % P b & AL L RIERTR
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAAGE (RIETER),

o HRIEFMMA RG], HTF e folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

# A3

RIEH (Fhodk) A RN S HA Aok & akE BEMA Y TAT ARG HFTIE, TAETATH > B H, CIFE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
F P FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEE T, 2o REZAEFAACE,
1 2B fo it BN AR EB AL RIER (FAd) ARS8 AREHHAPIBICE 2K R B ERIER (Fie
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT RN A% 225 458, T A AR FRI RIS, HET R HEA IR, KB
AR A E I 100 454, B E T AN DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



