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BX 1: BAFR AR 53545

ARTAETA 2023 2024 2025E 2026E 2027E
DI N 26,199 28,866 32,634 36,002 39,952

R ES (%) 0.7% 10.2% 13.1% 10.3% 11.0%
=R R 2,332 3,500 3,291 3,780 4,376
PS (X 4.0 3.6 3.2 2.9 2.6
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MHBRESHERM - FRABHEG (1177.HK)

LURLE S RERER
FART 2023A 2024A 2025E 2026E 2027E FARG 2023A 2024A 2025E 2026E 2027E
[EETTON 26,199,409 28,866,159 32,634,185 36,002,489 39,951,598 FRALAT A5 5,409,906 5,277,468 6,575,949 7,553,390 8,745,295
A (4,989,877) (5,336,218) (5,939,422) (6,480,448) (7,111,384) 873,526 1,146,586 1,042,966 1,074,454 1,118,331
EX b 21,209,532 23,529,941 26,694,763 29,522,041 32,840,214 109,098 174,595 102,156 97,201 92,659
103,718 (840,022) (509,359) (605,670) (724,289)
K% A (4,402,973) (5,089,203) (5,743,617) (6,300,436) (6,951,578) (430,514) (29,701)  (1,483,464)  (1,429918) 617,767
HERR (9,193351)  (10,077,966)  (11,258794)  (12,348,854)  (13,583,543) 135,323 (379,673) (460,874) (368,543) (491,944)
ERE M (1,873,284) (2,081,510) (2,353,219) (2,556,177) (2,796,612) R (816,029) (457,365)  (1,688,014)  (1,484,395) (138,527)
HAe (300,687) (1,112,453) (1,023,457) (1,023,457) (1,023,457) A I AR SRR S~ T3 (480,790) 1,183,886 (833,121) (732,625) (68,370)
BEAM 5,439,237 5,168,809 6,315,678 7,293,118 8,485,024 ATk A 284,301 162,758 324,645 84,265 83,907
Jo i A E RS R AR BOR 658,831 622,826 1,102,158 1,010,337 1,161,317
AN, F (495,237) (295,117) (259,728) (259,728) (259,728) AHFEF AL (212,150)  (1,162,133) 71,742 61,043 71,383
JHRMON, 465,906 403,776 520,000 520,000 520,000 BEENAESER 6,065,734 5,728,926 5,728,248 6,689,547 9,849,764
ARATH 5,409,906 5,277,468 6,575,949 7,553,390 8,745,295
i 3 A e B A (1,067,823)  (1,154,646)  (1,305367)  (1,440,100)  (1,598,064)
AT (797,267) (492,918) (591,835) (679,805) (787,077) AT (406,778) - - - -
RS # A8 4,612,639 4,784,550 5,984,114 6,873,585 7,958,219 3 (477,905)  (1,956,342) - - -
FEIERAR AL 5 Fi 2,765,459 2,864,848 2,693,548 3,093,914 3,582,125 B EHREHH (756,975)  (13,315,431) (958,887)  (1,086,768)  (1,232,442)
B FH 2,331,939 3,499,834 3,290,566 3,779,671 4,376,004
BATH B ARPT AR AR - - - - -
R F R 12,193,884 (2,611,307) - - -
A (3221,839)  (3,337,630)  (3138061)  (3,604,498)  (4,173,278)
BEEDREH R (6,485,469) 6,505,138 (4,516,581)  (5,149,315)  (5,920,879)
Mg ORY) H (1,240231)  (1,081,367) 252,780 453,465 2,696,443
i HeyHh, Hi 90,524 - - - -
WAL 6,413,982 7,312,890 6,231,523 6,484,303 6,937,767
WAL 7,312,890 6,231,523 6,484,303 6,937,767 9,634,211
&> kA& L i St
FART 2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
RARAATER 9,451,878 9,569,584 9,822,364 10,275,828 12,972,272 HEERHHE (ARP)
Rk 4,510,195 4,967,560 6,655,574 8,139,969 8,278,496 HAL B A 0.13 0.19 0.18 0.21 0.24
A 1,993,472 2,373,145 2,834,019 3,202,563 3,694,506 2.06 234 2.43 2.54 2.67
HAAHA T 7,849,986 7,775,042 8,608,163 9,340,788 9,409,158 1.41 1.58 178 1.97 2.18
RAF S 23,805,531 24,685,331 27,920,120 30,959,148 34,354,431
FIeE 5 (%)
Wpde, BB, A 8,080,907 8,691,382 8,953,784 9,319,429 9,799,162 FLON 0.7% 10.2% 13.1% 10.3% 11.0%
AL = 1,831,254 1,596,774 1,565,465 1,534,769 1,504,676 HE Al 2% 4% 25% 15% 16%
A 680,452 915,689 915,689 915,689 915,689 )3 B A -8% 50% -6% 15% 16%
HALRHF 2,228,509 2,145,277 2,043,121 1,945,829 1,853,171
AT N B 4L 12,243,675 1,620,085 1,490,085 1,360,085 1,230,085 SRE K
H A 14,734,491 25,753,531 25,857,138 25,949,279 26,061,636 K I NN 16.8% 17.6% 17.6% 17.5% 17.4%
FRDFF S 39,799,288 40,722,738 40,825,281 41,025,081 41,364,418 A& e RN 35.1% 34.9% 34.5% 34.3% 34.0%
FRYE AN 7.2% 7.2% 7.2% 7.1% 7.0%
HM S 11,135,940 7,585,825 7,585,825 7,585,825 7,585,825
JL AR 1,334,703 1,497,461 1,822,106 1,906,371 1,990,278 FlEE (%)
Bt L BB A R 9,405,589 10,028,415 11,130,573 12,140,911 13,302,227 ERXES 81.0% 81.5% 81.8% 82.0% 82.2%
e 730,543 444,789 508,644 565,432 634,680 A A A 8.9% 12.1% 10.1% 10.5% 11.0%
R RR A 22,606,775 19,556,490 21,047,149 22,198,539 23,513,011
ERE (%)
RIARAT K 1,057,944 1,996,752 1,996,752 1,996,752 1,996,752 TR AR 6.4% 6.8% 7.6% 7.6% 8.4%
WIEAT 781,543 237,553 285,224 327,620 379,317 FH e R 7.2% 7.2% 7.8% 8.9% 9.8%
E:3 ) 988,604 843,204 914,946 975,988 1,047,371
N L Y 2,828,091 3,077,509 3,196,922 3,300,360 3,423,441 Bt A AR
RALE (X) 11 13 13 14 15
Fil i 414,615 414,384 414,384 414,384 414,384 #AHE (x) 1.0 11 12 13 13
T3 30,059,854 31,546,405 33,718,178 36,212,762 39,100,983 ALkE () 0.4 0.5 0.5 0.5 0.6
HILFRAR 7,695,484 10,813,281 10,368,768 9,858,184 9,267,031
FE 9.3 4 38,169,953 42,774,070 44,501,331 46,485,329 48,782,398 LT
WERE (X) 45.2 29.7 31.6 275 23.8
TEHE () 2.8 2.4 23 2.2 2.1
WA E () 4.0 3.6 3.2 2.9 2.6
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K% 3: SPDBI E&HfT & £\ 3

A4 (LC) ; B #=:4 (LC)
6990.HK Equity At & 384.4 FEN 295.0 & AR
13.HK Equity Fok B2 27.5 FEN 41.3 EXVEERET
HCM.US Equity Aok B 17.1 EN 26.5 EXVEEEET
9688 HK Equity BHED 28.9 FEN 43.0 & AR
ZLAB US Equity FhED 35.5 EN 55.0 EXVEEFET
ONC US Equity B FAp 279.2 FEN 324.0 EXVEERET
6160 HK Equity B AN 183.3 FEN 194.0 & AR
688235 CH Equity B FAp 250.9 FEN 274.0 EXVEERET
6996.HK Equity B E 3.8 EN 5.4 EXVEEEET
1952 HK Equity =T HE 72.7 FEN 25.0 & AR
9995 HK Equity RS &M 69.0 B»H 29.0 ERVEEFET
688331 CH Equity EQ=E X 70.0 ®»AH 40.0 & A
9969 HK Equity IR 18.2 FEN 11.7 EXVEEEET
688428 CH Equity ke 30.7 ®»AH 19.6 & AR
1801 HK Equity 12k £ 4 89.1 EAN 95.0 EX VP
6622 HK Equity Je A IR A 2.9 EN 12.5 & AR
2616.HK Equity E B 6.2 #AH 4.25 EXEEE S
9926 HK Equity BT & 139.5 FEN 129.0 A A
9966.HK Equity T N 8.3 FEN 13.6 A A
2162.HK Equity EiET 57.3 FEN 60.0 A A
IMAB US Equity R4 2.2 EN 22.5 & A
2696.HK Equity - & 63.5 ¥H 19.0 A At
6855.HK Equity TARED 76.8 FEN 57.0 EXEEE S
AAPG.US Equity THRED 38.6 FEN 29.0 & WAL
2256.HK Equity Rz 10.5 FEN 5.6 EXVEEEET
2142.HK Equity Aokn B 25 8.3 FEN 6.0 & AL
600276 CH Equity BmED 57.7 EN 67.0 #2h
1177 HK Equity EEEX Lk 6.8 EN 7.85 k]
2359 HK Equity R T 90.9 EN 90.0 CRO/CDMO
603259 CH Equity HEf R 1% 81.0 FEAN 93.0 CRO/CDMO
3759 HK Equity B oA R, 18.4 FEAN 20.0 CRO/CDMO
300759 CH Equity B A PR, 26.4 FEN 32.0 CRO/CDMO
2269 HK Equity HER & 4 28.3 B»H 28.5 CRO/CDMO
2268 HK Equity BRI 50.3 FEAN 50.0 CRO/CDMO
300760 CH Equity 7 3% BT 217.2 EN 300.0 & J7 AR
2252 HK Equity AL A 18.4 FEAN 15.1 E 77 B AR
2500 HK Equity & A & 7 2.7 FEAN 10.0 & 7 34
9996 HK Equity mEEST 7.9 FEN 7.5 EJT B
2160 HK Equity INET R 1.2 FEN 3.4 & 7 B4
2172 HK Equity A A 13.4 FEN 15.5 & 77 254
688351 CH Equity fhow 4 52 20.4 EN 27.9 & J7 AR
2190 HK Equity JERAEE 1S 21.7 EN 19.0 E I B ARk
688617 CH Equity BRES 291.1 FEN 454.0 [E 7 354
688236 CH Equity AZES 20.0 FEN 17.0 E 7 Sk
1858 HK Equity Az RS 15.6 FEAN 11.6 [E 7 354
1789 HK Equity FRES 6.0 FEN 8.0 & 57 354
2325 HK Equity = FE R 3.6 EN 10.5 ICL
241 HK Equity T 2 4 B 4.6 B»H 4.7 AWM ET
1833 HK Equity FITE A 9.8 A 6.6 LI E ST
6681 HK Equity Jash AR K 5.8 EN 7.5 F77 &

E: HAEARE 2025 F 7 A 17 BB A KRR Bloomberg, HALEFR
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AREZMBHE E LR ARE (LHEMA RO, RFARIELRE TR FMHTAPORFARSE, LR ER
o @8 8 TR ) AP PT 29 R o AEAT IR S 4E X S TR B9 1 LT R AR A A R

q

AREROAFIERRIR LB (FBERF 571 F)PE—R(EALH)A PO R (RIEAREZRL)TAE FHZH
Mkl - HAR B RIERA RN S (GAR “HBRBIRIER) AR EREEREENTFEZERF MR PIATHHEE
AAIAA R TR KRR, 12 RRIERBEZ EHE, TERATENE, TR E T3] AT R AL 4,
WEPHTHEREIESTALA, FUNREEHERALAERD., AMREONET R BRFHIE, PIAUEBE TAHRL A F A
FmER. RTE TURATTEQBE TRAESZELOAL (AR EFHAMBREHATALTEFRATHERBLHR) 2
I, RIRE D K BAEAT A B R IZABIAIT A -

FEAARFWARERNETEEATRELBE, ARERRARBE LM ALY, REHBEARZ—AXTHERE
HEEMIERA RN X 2T AR HEFRE EH. BTIARFAREAEBBAEE, i, 2t RBTFAGE
L& RAEATHE, BT RS ARE TR AT K 5 B A6 R ERAN KX FIER I 6 T8 RBP4 1 45 9] 49
B ARFNGEERZTLD TIHEABMEL, BETHESEAMARFBL, FAR—E 2 XA ARBAE A
BRAEMERE . FAREFRESNTRERGIIAREE, BT ARRAAURE ARE T 473 8 miEd 350, it &t
KT 4577 @ BGAEAT R BRAT B o R K T 0 LAHE G R L Sh, RIRE TR QS ATIEM AR, £33 5 A R e Ao RH 2 M,
AT IE PR ST AR T — 2Rk, R RT E RN Ae A 2

AREZI B, BH. EBFE LR R RRHRE T ERN 2 HAAERIERA RSB LIKE N . KRN
8] (A" MARER" ) R/RAEEFRA/RBER, THRIHAERFRENITERA XN S ZAER, FTRAFETE R,
AR B R R HEAET EF A/ B R R B AR R AR SR LT BT & Bl A8 — I T RR AR, BN ARARALAT ki

FAE,

AR BRI R B AR S AR AT, £ R RS T AR, M ARAAR R, AEEHX
P IEA LR T B AT, BERAH LA B, Wk, WA AH I CHEOE LA RS A IR
83 3 238 KA B B A A 3 kAR A E R RBITA KA AR E X AN DS FHEIAE S, DA,
BT S AR R AR S A, L AR, BT M SR, AR R A 9 e A
FAERT A ST K S A

% B

i 4R R R S [ A 22 20 B e e ) ok S B (FINRA) G T2 M2 R o 4R B BRGEH 09 AT T R A 6 B ki 4
(FINRAV AT T 8 i Mt 4 o B3k, ik 4R FRAE R 2 3 B AL AT 6 S0 AR o Ao 50 AT T i 2 b LI 80 20 R

KR SAFLBE L £ H 1934 FiEA K 5 AN 153-6 & L9 L ZMAMZ T H”, RFRAEL LT AA, B EARE
ZAT AP E AR FEHE T BURNEE KRS 9 A AR BAET A . I KRS 09 £ B IO Ade BARYE AR 424
I EHITHEMERIEARS, RGBT ERIMOELTSIARETD.

*

AAREFIEH R E 2000 F L8R5 5T EH(2BIT) [FSMA)F 21 £ R 2 ZINT AL EM m KRS T A2 L
Ko Ak, AMERARFZENARALTRE, TREGIRALES, FRSREL S TRIET F (R LIRS A
T ka9 L), BR(i)AR P 2000 44 aRIR 4 AT ik 2005 (2 ard ) e A (T4 )% 196) & 2 X ART T amyg
FUH2HZ HTELALR()ETP4EF 492) @) E()EFTERZ HFMEEARAR(i) LTS EE5ZABOAT(TA
ZEALGARA [HEAAE] )e TBTH AALGEATIM A AN AT T I8 R A AIRE REAETA BITF.

AREHBARABREFIEFRFA, REPHEHTETHMFNATFUMETH XL, SR, ZH6, AIE KX
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