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28, 1Q25 F AN 70.15 12 T(-21.9%yoy,+11%qoq), 3% 4 #1id
14.8 12 70.(-8.4%Yyo0y,+169%q0q). 1Q25 K N/F| ARk & 20k, THMN A
I B R Aa+lp(a) & MAT2A s 5F BD 5 30 & A&k, BA1E &
A4F/A 8 : 1) EGFR ADC # M oh s R Beik A+ B Sk, RS
BT 2) BB TGN (NEFMEASSITENEMEZACHET);
) UHELMEEE, FHMFLERALEL ). HEH “EIN” PR,

¥ 1Q25 B AR EEHERH, AFFRABNFEZSE RS
N 8] 1Q25 dL N/AIAER 7 & 520k, £ : 1) BD ML AH A : Lp(a)f= MAT2A
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BITFR (£K) :
B ARH (B F) :

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

R R
SAC No. S0570519060001
SFC No. BNL372

A5 R E R
SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

DN BD B A HAINE 1Q25 (43 718 12); 2) AAKNE®, YT

1025 A % £ % % T MERRB K EGNBAEL R & 504048 BARA (D) 10.12

FHREZEEME, NBP HATEFRAFME (DRI A ES 4/112%), MAH (BH KES5H207) 7.62
LR HAR R MBI T iE: 2) RAHE VC itz & & b MK, T (B FE7) 87,769

R ETaRE; 3) AN, SEX/ERNERTHERAT A RE O PATHAARN (BFa7) 634.48
(1Q25 4 # 7 % 24% vs 1Q24 33%). KB A, ¥ EMMBINBP £ oot 70 (57 e
hEEARY, ML REHeFESRAE, AMNAT 2Q25-4Q25 /3] :
WA LSRR EF R E, 252 LAEEFEMNL 40 1271 AR

EGFRADC: AACR # it BRIk, AFFAHLEES - — &Hkm

H£AA+¥F EGFRADC N E A+# s FRESNALE=Z G EK: 1) BA s EEECE

6 K% : AACR LI E M ORR #FAna AR A HAEH RIK, RE 18

=% PFS 76 MNABERNSH—HIN: 2) #HiMeKR#ERE: NSCLC 2T % = )

BARIFAR 2A+AE L, H4F6 F R FDA ZTH AR 2L+X 4B RS ?

WA T AT R AR, 5L, #MAEYF EGFR ADC 4 1 &% 7 2:

HK: 25 F345 BD R BMA, SRRFEERBAANIEESS Mayad | See2t damEs May

NEEREAEO A 1) JURRETT N8 K& HER2: HER2 st B AT B+ it ki: s&p

% Bt RIURSE 1L A4 80477, HER2 34 ADC /& 4 0% /& HER2+35Li%

5% 2-3L % ; 2) GLP-1: TG103 % 3] & £ it 26 F L7 ; 3) BD #2i%:

HMAEIFNE) 571 BD #4422, BELAMHMPRABR TS T @A LF MNC

he K#ESNED Ko

B AR 5 4EL

& JE3) BD AN, &AFAT A 8] 25/26/27 4 EPS 4 0.49/0.50/0.57

A(AT{A: 0.49/0.50/0.50 T, +1%/0%/+13%), % F 25 % 19 4% PE (7Tt

N8 25 F Wind —& #M 26 45 PE, ¥ &~ %ERHRLTHH), Bir

#10.12 & F (AT{A: 8.26 # T ; 25 4 15.5xPE), #H#H “EAN”,

R4t ERENAIE, #FK/BD stk £ R, # & EHkitis X Kk,

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (ARTHET) 31,450 29,009 31,101 33,699 36,430

+-% 1.66 (7.76) 7.21 8.35 8.10

2B BN 84 A (AR T E ) 5,873 4,328 5,694 5,754 6,556

+-% (3.58) (26.31) 31.55 1.05 13.94

EPS (AR T, RATHEHE) 0.49 0.38 0.49 0.50 0.57

ROE (%) 18.53 13.22 16.88 15.71 16.30

PE (4&) 14.21 19.28 14.66 14.50 12.73

PB (4&) 2.51 2.59 2.37 2.19 1.97

EV EBITDA (%) 8.70 11.40 9.03 8.64 7.37

TR AT AE EEF TN
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EHEA (1093 HK)

T EbN S A1 &

BAl: aHER: TAJ/HELR

28] R A K& (B P) EPS (%)
2025/5/29 2025E
A 25 002422 CH 37.95 60.65 1.83 1.83 2.09 21 21 18
kB HAL 2096 HK 12.20 30.33 0.31 0.48 0.58 39 25 21
HhARH % 3692 HK 26.05 154.92 0.79 0.82 0.89 33 32 29
A 31 26 23

1) HAEMRE 202545 A 29 B 2) AHe At &M & TAL/EPS 42 H AR H,24 4 EPS H A
FHR R . wind —H# I, BRI

R%2: &#H%EHA PE-Bands B£3: &#H%£HA PB-Bands
(&) ‘ GE) _
— BB EA — &HEN
15 13 -
- - - -_ Ll
[Hotoear™ T T 25 ——T T 3.7
11 - - [ X 10 —rr—= a7 .. =e==ee X
Fo_ L — ro Tt 1o e, o ol e
| - = = 20x - = = 3.1x
8 1 15x 7 2.5%
10x 1.9x
4 - 3
~— 5x 1.3x
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
KA S&P. KA AR S&P. KRR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 31,450 29,009 31,101 33,699 36,430 EBITDA 8,365 6,795 8,463 8,701 9,875
AR R A (9,273)  (8,711)  (9,776) (10,570)  (11,298) ‘T A A 25.90 43.67 42.13 45.42 49.15
LA)H 22,177 20,299 21,324 23,128 25132 BEKALH (2,088) (303.38) (376.93) (260.85)  (321.20)
R RS R (9,141)  (8,662)  (8,397)  (9,840) (10,565)  #iék (1,317)  (1,240)  (1,349)  (1,363)  (1,553)
2% (1,190)  (1,080)  (1,089)  (1,146)  (1,202) Ak (807.37)  (760.50)  (84.26)  (90.84)  (98.31)
S AEA N F (4,410)  (4,845)  (4,598)  (4,814)  (5022) LBEHALA 4,179 4,535 6,695 7,031 7,951
W 4 A 4 B0 (25.90)  (43.67)  (42.13)  (45.42)  (49.15) CAPEX (1,889)  (2,575)  (2,721)  (2,901)  (3,091)
B2 N 8] AL AT AR (54.20)  (89.47)  (98.42) (108.26)  (119.09)  HAe#FEH 2,755  (1,283) 0.00 0.00 0.00
AT 7,389 5,579 7,100 7,175 8,175  HREEHALR 865.86  (3,858)  (2,721)  (2,901)  (3,091)
AT L (1,317)  (1,240)  (1,349)  (1,363)  (1,553) fk4iiheE 267.78  (58.01) 28.28 35.13 36.92
VR FRE (199.37)  (10.79)  (57.51)  (58.12)  (66.22) A a@HiAmE 0.00 0.00 0.00 0.00 0.00
J2 & A 5,873 4,328 5,694 5,754 6,556 ik AL (2,097)  (2,726)  (2,781)  (2,847)  (2,301)
A7 18 Fa e 4K (950.11)  (1,172)  (1,321)  (1,480)  (1,650)  HAwEFEH ALK (730.40)  (2,469) 0.00 0.00 0.00
EBITDA 8,365 6,795 8,463 8,701 9,875  BMIFEHALIR (2,560)  (5,253)  (2,752)  (2,812)  (2,265)
EPS (AR, %K) 0.49 0.36 0.48 0.48 055 ALLH 2,485  (4,577) 1,222 1,319 2,596
EX EP 8,001 10,491 6,777 8,000 9,318
S SR 4.89 3.40 0.00 0.00 0.00
x = Atk ES S ¥ 10,491 6,777 8,000 9,318 11,914
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 3,139 3,130 3,464 3,746 4,003
SR Hefe B4R 10,227 10,083 10,717 11,427 12,154
Ao ANLFN 12,015 6,777 8,000 9,318 11,914
HAFED T~ 1,364 1,898 1,898 1,898 1,898
R T A 26,745 21,888 24,078 26,389 29,969 A HrdgiR
B &% 10,417 11,374 12,392 13,460 14577  AtFE (13) 2023 2024 2025E 2026E 2027E
R~ 2,199 2,610 2,991 3,344 3,667  HEKFE (%)
AR T~ 6,922 8,517 8,517 8,517 8,517  #HdMA 1.66 (7.76) 7.21 8.35 8.10
ERPFE 19,537 22,501 23,900 25,321 26,761 A (0.36) (8.47) 5.05 8.46 8.66
¥ 46,282 44,389 47,979 51,710 56,730  FkAlE (1.82)  (23.19) 26.77 1.22 13.85
A IR B 8,820 8,355 8,901 9,595 10,224 %4108 (3.58)  (26.31) 31.55 1.05 13.94
FE Ol e 599.84 45120 47947 514.60 55152 EPS (3.34)  (26.31) 31.55 1.05 13.94
A 5tk 762.68 828.04 873.00 909.98 943.84  BAILAHLE (%)
B A 10,183 9,634 10,253 11,020 1,719 £A1EE 70.51 69.97 68.57 68.63 68.99
KMtk s 107.06 56.14 56.14 56.14 56.14  EBITDA 26.60 23.42 27.21 25.82 27.11
HAe KA 4 974.53 832.54 832.54 832.54 83254  #AlME 18.68 14.92 18.31 17.07 18.00
KA R 1,082 888.67 888.67 888.67 888.67 ROE 18.53 13.22 16.88 15.71 16.30
A 10,899 11,033 11,033 11,033 11,033  ROA 13.34 9.55 12.33 11.54 12.09
i &/ AL B 22,304 21,232 24,145 27,052 31,306  BfkReA (1)
(&3¢ 33,203 32,265 35,178 38,084 42,339 HfifkE (%) (34.06)  (19.43)  (21.22)  (22.97)  (26.70)
VMR G 1,815 1,602 1,659 1,717 1,783 EAE 2.63 227 2.35 2.39 2.56
B 35,018 33,866 36,837 39,802 44,122 smAkE 2.32 1.95 2.01 2.05 2.22
BiEkS (R)
SR ERAEE (K) 0.71 0.64 0.67 0.68 0.67
AR RLACK 3K B 4 R 99.93 126.02 120.38 118.28 116.52
2tFE (1) 2023 2024 2025E 2026E 2027E  EATIKRAKA 4R A 314.17 354.91 317.71 314.96 315.77
PE 14.21 19.28 14.66 14.50 1273 AWAH%RK 110.51 129.54 121.41 122.77 123.46
PB 2.51 2.59 2.37 2.19 197  NeHBAMN (103.72)  (99.35)  (75.91)  (73.90)  (75.79)
EV EBITDA 8.70 11.40 9.03 8.64 737 BRI (ARH)
B EE (%) 3.28 3.34 3.42 277 315 EPS 0.49 0.36 0.48 0.48 0.55
f WK EE (%) 3.81 3.31 4.98 5.18 6.09  HRAKF 279 2.71 2.96 3.20 3.56
AN N
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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

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
(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 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 &%

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, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HHAKEM (1093 HK): R eakizit (F) ARN . HF o8]/ 33 XFn 8] £ ARE KA B 12EFR0 2N 3)
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

AWZLEFANLT T “(B-Z2UHEFHE.

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£E-Z2REHE

o DATIRARE . P IR, INE B AABANRKATIF Ri2tE KIS PFTR A AGAREYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o ZHER (1093 HK): HEHIE R A MRS HF 284/ R LI E N 8 £ RIS KA B A2/EAR 69 8] IE R T
B RFIERAFERAEE

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

%, F-di 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



