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FR
g5 %

FRHR
20254 4 A 30 A | ¥ E AR

I\ 8] 24 F 52 I N )3 £ 4 A)IE 218.1/29.4 10 1 (+1.67/19.53%y0y), % &
F EAVAT 28.9 LA . 1Q25 5 HILN/ )2 £4 41314 43.9/5.8 12
T(-29/143%yoy), MANFLHR WA B TR, H: 1) Highk 1Q A5 H
B 2) NTRHGIF RARMNAEA PR 42 3) KAE R IEHr ik 2 su 4K
BEFABEERK, BP 255, F6FEKMRAEAALEH TH, 2T
H o LA RA R AT 4 BATH B K B R, Bl AT AT, &
MAEF 8 2 AR DAL, FHF “FEN

Ximik: HEABAEXBERTRAAHTH, AHFLFEHAKL+HTRRE
24 S KRR R R IDIEN 89.1 12 L(-11.9%yoy), F B SF R340 5 H] X
BEBERTRONMY 0. BE 25 F, KANEN Kz AlELER (&N
FEMiZ AR R 1Q25 N/ 1Q24 B AR TR TE), £M: 1) JA&
T EIBRERIR, ENAEFEERLEREN, RGO RERNAERT
HEEFR; 2) BINEARZFERHHT L 2B FALH—FTRATHHH; 3)
R ER25FHNEEREMN 2 A 24 FHIEER/IZELART).

R G B RIRG WA TR, R HREARIARIT

24 F B A5/ AL 58.6 12T (+21% yoy), £ F 24 HF 5 40/6-APA %
o E . AAVER 1Q25 F I ARJR A BALNIFNES A BT ONTF AN
12 &4 408 1Q25 4 #1-15/-18%yoy) . /&2 25 F, KA RA BRI
ANEATH,E2H: 1) FARER AN EA E %, 125 K38 Z 455 ik
2) AR AEMF EANSMNH LK E T KNS5 H 2 1Q25 4 H424 38
K BT A AR T ) 25 35O Al M A SR ION A R RN K,

)3 M3k : SKB264 Bk BIRA), FLFGMHRDES LA
EMEFAHEE R 25 FHSE TR TN, HEFF KRB 1) Flk
ERs, EAVELF 25 F SKB264 45 E 2k (452 B4R 8-1012), HAMM
A 2) A 3ALER AR EAB TN 3) A S EAEE KT
F 3t S IRACR A RN BN, B S, SKB264 ASCO K 2 &E
EGFRmt NSCLC 3L+ PFS.EGFRwt NSCLC 34 PD-L1 1L & 7| & 41 PFS
SESKE, TEFALEME L IRSRINRE OS # /1 $ e R #o

B AR 5 1A

F B K ik R 3R E R AT B ER P AR A& 3h, KT N8 25-27 F
EPS % 1.66/1.83/2.26 . (25/26 “F#T4f: 2.08/2.56 T), % T/ &) 25
26 /& PE(&H AT 3 Wind —Z M 344E48 R), B AR 43.16 T (AT/A:
43.68, 254 2145 PE), #H “E N7,

AT RAZF BARR K ik LKA, 613 2547 AR T 4.
ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 21,454 21,812 21,232 22,992 27,543
+-% 13.44 1.67 (2.66) 8.29 19.80
2B BN 84 A (AR T E ) 2,456 2,936 2,652 2,919 3,608
+-% 43.74 19.53 (9.68) 10.10 23.59
EPS (AR T, &) 154 1.84 1.66 1.83 2.26
ROE (%) 11.50 12.57 10.61 10.83 12.23
PE (1%) 23.56 19.71 21.82 19.82 16.04
PB (1%) 2.94 2.57 2.42 2.25 2.06
EV EBITDA (4%) 13.42 11.45 12.21 10.91 8.64

TR NSNS, RN

BE PR (ER):

B A (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

HP R
shenluging@htsc.com
+(86) 21 2897 2228

IR E R
SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

S ¥ &2
B (AR ) 43.16
AN (AR KZE4 A 308) 36.21

L (AR E ) 57,866
64N FHE AR (ARTHEA) 629.58
52 B LE (AR T) 26.13-37.00

BVPS (AR ) 14.45

BAHARR

— e

06) %300

19

<:) T \‘”'I
AN
22) 4 : : .

Apr-24 Aug-24 Dec-24 Apr-25

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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T pb 2 8] 45 4R

&l ARHk: TAGAEER

N ok RERD JaA1E (F7A) PIE (x)

2024 2025E 2025E
®AEH 000963 CH 38.85 656.20 3512.10 4017.76 4594.15 19 16 14
BB 002262 CH 22.33 227.83 1143.56 1342.27 1563.39 20 17 15
BHEY 600276 CH 51.10 3,163.99 6336.53 7100.60 8208.07 50 45 39
A 30 26 22
JNF44 301301 CH 11.59 260.58 1400.32 1529.11 1686.93 19 17 15
A 6690 HK 332.80 754.53 266,77 582.93 140,70
E: 1) MAEHE 2025 F 4 A 30 B, T A4 B R0 BAKIEIUE D A (EHFE BT A 8)), RANTHA G BEMATE: 2) FHoH A m A&

TAEH
FAtRR: wind —H#HM, EEFL

B%2: #4%% PE-Bands

B%3: #4%1k PB-Bands

(AR ) (AR )
— Ak FHE 2
59 4 45 4
44 4 = geemeeeg | =777 ecece=. 30x Y I T T "V Y T . 2.9x
- = = 25x - = = 2.6x
29 20% 23 2.3x
15x 2.0x
15 11 A
10x 1.6x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FAHER: Wind, % 55F 7% FAH R : Wind, 555
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAFE 18,290 17,936 20,890 23,537 27,692  FiA 21,454 21,812 21,232 22,992 27,543
A 4,675 3,974 6,845 8,758 11,085  FdkmA 10,206 10,537 10,850 11,744 13,733
B 4,683 4,795 4,667 5,054 6,055  FAAA Ao 30273 27622 26540  287.39  344.29
Jh A SRR B 158.05 111.05  197.77 18897 22638 FL %A 4,450 3,493 3,397 3,794 4,545
FAAT TR 2 386.36  383.49  394.89  427.41  499.83 FEFA 1,142 1,308 1,168 1,196 1,377
A 3,840 3,801 3,914 4,236 4,954  ME%A 233.76 66.18 20.69 21.23 26.20
FARA T 4,548 4,872 4,872 4,872 4872  FFAMARK (130.55) (130.59) (127.39) (137.95) (165.26)
Bl Tk g 18,165 19,380 19,721 20,105 20,744  MAMEEHIKE 14.67 19.90 19.90 19.90 19.90
KA 3,976 4,210 4,210 4,210 4210  #FHIE 358.88  345.02 34500  320.00  200.00
sy 9,750 11,176 11,713 12,072 12519 E%AlH 3,654 4,426 3,928 4,309 5,293
A 1,277 1,223 1,173 1,127 1,085  FdsbkA 11.86 8.81 10.13 11.14 11.70
FAAE R T~ 3,161 2,772 2,625 2,696 2,930 Bk H 85.57 149.77 149.77 149.77 149.77
= 36,455 37,316 40,611 43,642 48,436  AIHER 3,580 4,285 3,788 4,171 5,155
s 9,993 9,138 9,978 10,687 12,354  FiiFht 93379 92340  757.63  834.14 1,031
B 3,458 2,457 2,123 2,299 2,754 A1 2,647 3,362 3,031 3,337 4,124
A IR B 2,164 2,369 2,439 2,640 3,087  SHMAME 19053 42606  378.81  417.07 51547
HARS 5 4,371 4,312 5,416 5,748 6,513 2 &A1 4 A1 2,456 2,936 2,652 2,919 3,608
ekt A4k 3,446 1,440 2,078 2,160 2,370  EBITDA 4,599 5,233 4,725 5174 6,406
KAf % 1,082 342.00 980.15 1,061 1,272  EPS (AR T, A XK) 1.69 1.86 1.66 1.83 2.26
HAudE R A 2,364 1,098 1,098 1,098 1,098
RAEAH 13,439 10,578 12,056 12,847 14,724  EEZMHE
VMR G 3,343 4,259 4,637 5,055 5570 &tFEE (%) 2023 2024 2025E 2026E 2027E
A 1,499 1,601 1,598 1,598 1598 mK#EH
FANR 6,144 7,732 7,732 7,732 7,732 FIKA 13.44 1.67 (2.66) 8.29 19.80
B4R 11,973 13222 14,660 16,484 18,885  F kA 66.18 2113 (11.26) 9.71 22.82
)3 B B B R R 19,672 22,480 23,917 25741 28,142 V3 BAE/N 8441 43.74 19.53 (9.68) 10.10 23.59
R A AR S 36,455 37,316 40,611 43,642 48,436  FEAIRSH (%)

ERIES 52.43 51.69 48.90 48.92 50.14
ALRER EEIES 12.34 15.41 14.27 14.51 14.97
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.50 12.57 10.61 10.83 12.23
2EEHAE 5,337 4,493 5,127 4,260 4851  ROIC 15.84 20.03 18.61 20.32 25.20
A 2,647 3,362 3,031 3,337 4,124 fEffe A
718 e A 1,210 1,222 1,334 1,427 1,522 FFathE (%) 36.87 28.35 29.69 29.44 30.40
%% R 233.76 66.18 20.69 21.23 26.20  F RfieE (%) 9.64 (1.14)  (10.05)  (14.70)  (18.36)
#F MK (358.88) (345.02) (345.00) (320.00) (200.00)  FEAHFE 1.83 1.96 2.09 2.20 2.24
FEF L 756.95  (286.41) 1,091 (199.86) (616.44)  s&FhLF 1.27 1.32 1.50 1.61 1.67
HezE s 848.11  474.50 (4.37) (4.37) (4.37) #i#h
B EHRLE (3,370) (1,819)  (1,326)  (1,486) (1,957) EFFRHE 0.61 0.59 0.54 0.55 0.60
TALH (1,769) (1,678)  (1,634)  (1,769) (2,119)  mAKIKIK R F 4.14 4.60 4.49 4.73 4.96
KB (1,808) (316.01) 0.00 0.00 0.00 AT E 4.93 4.65 451 4.62 4.80
FAIF A 206.61 174.90 307.55 282.55 16255  HE#AFE (ART)
ExKEHAE (2,059) (3,304) (930.20) (860.30) (567.88)  AA%Ik i (SR ATHE) 1.54 1.84 1.66 1.83 2.26
FE il 167.57  (1,001) (333.86)  175.99 45519  HREZFILALR(R M) 3.34 2.81 3.21 2.67 3.04
KA (953.21) (740.29)  638.15 81.24 21014  HMETE(RATREH) 12.31 14.07 14.97 16.11 17.61
A3 4G o 76.86  102.39 (3.44) 0.00 0.00 fHfEirk®
FARNARIG Do 2,476 1,588 0.00 0.00 0.00  PE () 23.56 19.71 21.82 19.82 16.04
H A A (3,826)  (3,253)  (1,231)  (1,118)  (1,233) PB () 2.94 257 2.42 2.25 2.06
LA 34 o 3R (86.83)  (643.56) 2,871 1,914 2,327  EVEBITDA () 13.42 11.45 12.21 10.91 8.64

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE LG EH
BT AR AT R

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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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 A AR R R R KRB @R D KRIEHH R

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

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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, AFOPMIAR, LHFETERE, 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATIRARE . P IR, INE B AABANRKATIF RI24E KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



