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Price Relative 

Forecasts and Valuation 

FY Dec (RMB mn) 2024A 2025F 2026F 2027F 
Turnover 1,285 1,287 1,761 2,707 
EBITDA (65) 122 278 591 
Pre-tax Profit (291) (102) 54 366 
Net Profit (277) (86) 44 296 
Net Pft (Pre Ex.) (277) (86) 44 296 
EPS (RMB) (0.23) (0.07) 0.04 0.24 
EPS (HKD) (0.25) (0.08) 0.04 0.26 
EPS Gth (%) 78.7 69.4 N/A 579.5 
Diluted EPS (HKD) (0.25) (0.08) 0.04 0.26 
DPS (HKD) 0.00 0.00 0.00 0.00 
BV Per Share (HKD) 3.03 2.98 3.01 3.28 
PE (X) nm nm 134.9 19.9 
P/Cash Flow (X) 58.5 14.4 nm nm 
P/Free CF (X) nm 20.4 nm nm 
EV/EBITDA (X) nm 58.5 27.9 13.4 
Net Div Yield (%) 0.0 0.0 0.0 0.0 
P/Book Value (X) 1.7 1.8 1.7 1.6 
Net Debt/Equity (X) 0.4 0.3 0.5 0.5 
ROAE (%) (7.9) (2.6) 1.3 8.4 

Consensus EPS (RMB) 0.01 0.63 1.25 
Other Broker Recs: B:1 S:0 H:0 

Source of all data on this page: Company, DBS Bank (Hong Kong) Limited 
(“DBS”), Thomson Reuters 

Turning around 

• Leading vaccines maker for rabies and pneumococcal with

China market share of c.20% and c.10% (26F) respectively

• Superior efficacy of pneumococcal vaccines vs offerings from 

Pfizer (PFE US) and less side effects of rabies vaccine vs peers

due to serum-free formula

• Re-rating driven by profit turnaround in 2026F

• Our estimated fair value of HKD8.3 implies upside of 59%

Niche market leadership in pneumonia and rabies vaccines. AIM 

produces vaccines for rabies, pneumonia, hepatitis A & B, influenza, 

mumps, and meningitis. We expect AIM to achieve profitability in 2026F, 

due to a significant 39% reduction in R&D costs in 2025F as major clinical 

trials conclude, and a 45% sales CAGR from 25F-27F, driven by the 

anticipated launch of the 13-valent pneumococcal conjugate vaccine 

(PCV13) for pneumonia and a serum-free, iterative rabies vaccine in 

2026. AIM is highly likely to secure the regulatory approval as: 1) clinical 

data proves that AIM’s PCV13 demonstrates a stronger immune 

response than Pfizer’s PCV13 (the original version) in 10 out of 13 

serotypes; 2) for the rabies vaccine, the China Government has allowed 

AIM to bypass phase 2 clinical trials and proceed to the final phase, 

underscoring their confidence in the vaccine. Furthermore, its serum-

free nature significantly reduces side effects, such as anaphylactic shock.  

Profit turnaround in 2026F to drive a re-rating. AIM is trading at a 

56% discount to its peers’ average in terms of price-to-26F sales. This 

discount is due to its projected net loss in 25F, while most peers are 

profitable. Also, the latest balance sheet indicates that AIM’s current cash 

is only sufficient to pay down c.40% of debt due in one year. But, given 

the likeliness that AIM will turn profitable in 2026, we anticipate there is a 

high likelihood that they can refinance the loan. This should narrow the 

valuation discount vs. its peers. Our fair value per share is derived from a 

5.3x price-to-26F sales multiple, which sits at the lower end of the peer 

valuation range. A major concern for AIM, or vaccine manufacturers 

generally, is that account receivables days and inventory turnover days 

are 2.4x and 1.2x higher than the broader pharm industry, respectively, 

due to longer vaccine production cycles and financial constraints faced 

by local centers of disease control (CDCs), which are major customers.   

At A Glance 
Issued Capital (m shrs)   508 
Total Mkt Cap (HKDm/USDm)  2,650 / 338 
Major Shareholders (%) 

 Ningbo Free Trade Zone Holding Co Ltd  10.6 
 Tibet Yingfeng Industrial Co., Ltd.  10.6 
 Shenyang Xixi Enterprise Mgt Consulting  7.9 

Free Float (%)  70.9 
3m Avg. Daily Val. (USDm)  1.0 
GICS Industry: Health Care/Pharmaceuticals 
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BUSINESS INTRODUCTION  

Established in 2015 and listed on the Hong Kong Stock Exchange 

in 2022, AIM is a vaccines developer and manufacturer 

headquartered in Beijing, China. The company focuses on 

preventing various diseases, including rabies, pneumonia, hepatitis 

A & B, influenza, mumps, and meningitis. AIM’s key operating 

assets include four production plants located in Ningbo (Zhejiang 

province), Dalian (Liaoning province), and Taizhou (Jiangsu 

province).   

 
Products in clinical trials    

 

Source: AIM, DBS 

 
Estimated cost of sales breakdown   

 

Source: AIM, DBS 

 

  

Ind icat ion Vaccine cand idate Status

Pneumonia 13-Valent pneumococcal conjugate vaccine (PCV13) New Drug Application submitted

Pneumonia 23-valent pneumococcal polysaccharide vaccine (PPSV23) New Drug Application to be submitted in 2025

Meningococcal Groups A, C, Y and W135 MCV, a vaccine used for the prevention of N. 

meningitides (MCV4)

Clinical trial phase 2

Tetanus Absorbed tetanus vaccine Clinical trial approval obtained

Hand foot & mouth 

disease (HFMD)

Enterovirus 71 & Coxsackievirus type A16 (EV71-CA16) HFMD vaccine Clinical trial phase 1 to start in 2025

Influenza Quadrivalent influenza virus vaccine (madin-darby canine kidney cells, 

"MDCK" cells)

Clinical trial approval obtained

Rabies Serum-free Iterative Rabies Vaccine New Drug Application submitted

Rabies Novel-process Highly-effective Inactivated HAV Vaccines (HDC) Rabies 

Vaccine

Clinical trial phase 3

Shingles Messenger ribonucleic acid or messenger (mRNA) Shingles vaccine Clinical trial approval obtained (US & China)

Respiratory syncytial 

virus (RSV)

mRNA RSV vaccine Clinical trial approval obtained (US & China)

Manufacturing 

cost

42%

Raw 

materials 

cost

25%

Direct 

labor cost

10%

Transportation 

cost

5%

Tax and 

surcharge

2%

Provision 

for 

impairment 

of 

inventories

16%
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Management profile   

 

Source: AIM, DBS 

EARNINGS DRIVERS  

AIM incurred a net loss of Rmb277mn in 2024. We project this net 

loss to narrow by 69% to Rmb86mn in 2025 before turning 

profitable in 2026F with earnings of Rmb44mn. Earnings are then 

projected to grow 5.8x to Rmb296mn in 2027F, driven by two 

major factors:  

  

1) We project R&D expenses to drop by 39% to Rmb220mn in 

2025F and remain stable in 2026F and 2027F. This is mainly 

because all phase 3 clinical trials would be completed in 2025. 

Phase 3 trials are typically more expensive than previous 

phases, as the patient enrolment size can be over 100% 

larger.     

 

2) Rapid revenue growth is projected for 2026F & 27F (see the 

chart “Revenue breakdown”), driven by the launch of two 

products in 2H26 after approval is granted in 2Q26: PCV13 

and the serum-free iterative rabies vaccine. 

  

A) PCV13 is mainly used in infants and children to protect 

against 13 different strains of the streptococcus 

pneumoniae bacteria. AIM has completed all clinical 

trials for this vaccine and submitted an application to the 

government for its launch in China. We believe AIM will 

obtain approval because the immune response of its 

PCV13, judged by volume of IgG antibody in the human 

body, is better than Pfizer (PFE US)’s PCV13 in 10 

serotypes, based on a head-to-head clinical trial (see the 

table “PSV13 – domestic products’ comparison”).     

 

The total sales volume of PCV13 in China is c.14mn 

injections. The room for growth is huge, as we estimate 

only less than half of infants and children in China are 

vaccinated against streptococcus pneumoniae, based on 

“Insight and Info” (see: 中国肺炎球菌疫苗行业现状深度分

析与未来投资预测报告（2024-2031 年）_观研报告网 ). 

 

In terms of market share by sales volume, Walvax Bio 

(300142 CH), Shenzhen Kangtai (300601 H), and Pfizer 

hold c.43%, c.29%-36%, and c.20%, respectively, with 

prices ranging between Rmb600-700 per injection. 

CanSino (6185 HK) just received approval in 1H25 to 

enter this market.  

 

In terms of immune response, judged by the volume of 

IgG antibody in the human body after vaccination, AIM’s 

PCV13 is superior to Pfizer, Walvax, and CanSino (see the 

table “PSV13 – domestic products’ comparison”). We 

believe AIM will secure at least 10% market share (1.4mn 

injections per year). To stimulate sales volume growth, 

we estimate it could be priced at a slightly lower Rmb550 

per injection. 

 

Key Management  Team Capacity

Mr.  Yan ZHOU

CEO, Executive Director, 

Chairman 

Aged 59. Director of AIM since 2015. Chairman of the board of Tibet Tianxia Holdings Group Co (venture capital) since 2012.  

Director of Yuanyan Yaogang Biological Pharmaceutical (Shenyang) during 2013-18.

Mr.  Xin ZHOU

Executive Director

Aged 56. Director of AIM since  2013. Executive director and manager at Tibet Silicon Valley Angel Venture Capital Co., Ltd 

during 2010-20.

Mr.  Shaojun J IA  

Executive  Director

Aged 62. Director of AIM since 2017. Senior partner, member of the decision-making committee, executive president and 

general manager of Tibet Tongxin Capital Investment Management Co., Ltd. during 2017 to 21. Chairman and general 

manager of Tibet Tongxin Securities Co., Ltd during 2007-17. Executive vice president, assistant to chief executive officer 

and director of the marketing and sales of department of Guotai Junan Securities Co., Ltd. during 1998-2007.  Branch 

general manager of Guotai Securities Co., Ltd. from 1992-99.

Mr.  Wen GUAN

Executive Director

Aged 58. Director of AIM since  2016.  Director of TD Capital (Hong Kong) Management Company Limited during 2015-16. 

Director of TD Capital Management during 2014-15.

Mr.  J ie ZHOU

Executive Director

 Aged 61. Director of AIM since 2015.  Director of Tibet Tianxia Holdings Group Co., Ltd. since 2012. Chairman, director and 

manager of Yuanyan Yaogang Biological Pharmaceutical (Shenyang) Co., Ltd. during 2013-17.

Ms.  L ixin NIU

CFO

Aged 52. Chief financial officer of AIM since 2015. Vice president (finance) of Liaoning Nuokang Bio-Pharmaceutical Co., Ltd. 

During 2006-11.

Ms.  L ing L IU

Board secretary, Chief 

Investment Officer

Aged 42. Joined AIM since 2011. Secretary to the Board since  2015. Chief investment officer since  2022. Manager of the 

research and development department and vice president at Tibet Bohai Investment Holding Co., Ltd. during 2007-11.

https://www.chinabaogao.com/baogao/202406/711564.html
https://www.chinabaogao.com/baogao/202406/711564.html
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B) Serum-free iterative rabies vaccine: AIM has completed 

all clinical trials for this vaccine and submitted an 

application to the government for its launch in China. We 

believe AIM will obtain approval. After the completion of 

clinical trial phase 1, the government allowed AIM to skip 

phase 2 and directly start phase 3, implying confidence 

in AIM’s technology. Thus, we believe AIM will ultimately 

gain approval.  

 

Annually, around 15mn patients are injected with rabies 

vaccines. In terms of market share, AIM accounts for 

c.13%-23%, Chengdu Kanghua (300841 CH) 7%, Liaoning 

Chengda (688739 CH) 47%-58%, while others hold the 

remainder. Annual rabies vaccine expenses per patient 

typically range between Rmb300-400. Chengdu 

Kanghua’s rabies vaccine sales are mainly contributed by 

its freeze-dried human rabies vaccine (human diploid 

cells), priced at c.Rmb1,500 per patient. Unlike most 

rabies vaccines, this freeze-dried human rabies vaccine 

is derived from human cells. Its side effects should be 

fewer, thus justifying its premium pricing compared to 

other rabies vaccines.  

 

The key advantage of AIM’s serum-free iterative rabies 

vaccines is its serum-free nature, as serum is a major 

reason for several side effects, such as anaphylactic 

shock and fever. We estimate AIM will price this vaccine 

at Rmb1,000 per patient. Its serum-free composition 

justifies a premium over most rabies vaccines. We 

estimate AIM could switch 30%-50% of its current sales 

channels from traditional rabies vaccines to the serum-

free iterative rabies vaccines with annual customers 

totaling c.1mn. 

 

For 1H25, on a y/y basis, we expect revenue to stay flat and the net 

loss to narrow by a double digit, thanks to R&D cost reductions.  

 

 
Revenue breakdown  

 

Source: AIM, DBS 

*Major current products include: vaccines to prevent rabies, hepatitis A 

& B, influenza, mumps, meningitis 

 

 
PSV13 – domestic products’ comparison    

 

Source: AIM,  https://www.mdpi.com/2076-393X/12/12/1417, 

https://clinicaltrials.gov/study/NCT02494999 , 

https://www.jjckb.cn/2021-09/11/c_1310181335.htm , 

https://www.phirda.com/about_2887.html ,  
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Iterative serum-free rabies vaccine

13-valent pneumonia conjugate vaccine (PCV13)

Curent products

PSV13 producer In 2-month-olds In 3 to 6-month-olds

AIM (6660 HK) 10 10

Shenzhen Kangtai (300601 CH) 12 -

Walvax Bio (300142 CH)

Cansino (6185 HK) 7 -

No.  of serotypes with immunoglobulin 

G (IgG) ant ibod y higher than Pfizer's 

PSV13

Unknown as it compares with Pfizer's PSV7

https://www.mdpi.com/2076-393X/12/12/1417
https://clinicaltrials.gov/study/NCT02494999
https://www.jjckb.cn/2021-09/11/c_1310181335.htm
https://www.phirda.com/about_2887.html
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SHARE PRICE DRIVERS   

 
Peers’ comparison    

 

Source: Bloomberg, Refinitiv 

Turnaround of business in 2026. In terms of the price-to-expected 

sales ratio, AIM is traded at a discount to peers (see the table 

“Peers’ comparison”) for two primary reasons: 1) it is the only 

company expected to incur a net loss in 25F; and 2) its cash over 

short term debt ratio, based on the latest balance sheet, is the 

lowest, implying insufficient cash to pay down its short-term debt 

(due in one year).  

 

As highlighted above, we estimate AIM will turn profitable in 2026, 

driven by the anticipated approval and launch of PSV13 and the 

serum-free iterative rabies vaccine in 2Q26. In view of the high 

likelihood of approval, we believe a high possibility for AIM to 

refinance the loan. Thus, AIM’s valuation discount to peers should 

narrow in 2026.   

 

Potential licensing out of mRNA shingles vaccine to third party in 

2026. The prevention of shingles presents an attractive 

opportunity for vaccine companies. Shingrix, developed by GSK 

(GSK LN), is a shingles prevention vaccine with sales of USD4.3bn 

in 2024. Shringix is derived from recombinant varicella zoster virus 

gE antigen. Based on AIM’s pre-clinical data, its mRNA-based 

singles vaccine could offer a superior mechanism for shingles 

prevention in terms of immune response to infection.  

 

There are three key parameters used to measure the immune 

response to infection triggered by a vaccine, where higher values 

indicate a better response: tumor necrosis factor (TNF-α), 

interleukin-2 (IL-2), and interferon gamma (IFN-y). According to 

AIM, a trial in mice showed that TNF-α, IL-2, and IFN-y levels in mice 

immunised with AIM’s mRNA shingles vaccine were 3.7x, 3.2x, and 

3.1x higher, respectively, than in mice immunised with Shingrix, 

implying stronger immunity. Globally, only a handful of companies 

are developing shingles vaccines based on mRNA (see the table 

“mRNA vaccines to prevent shingles”). It is possible for AIM to 

license out its shingles vaccine to overseas pharmaceutical 

companies once it has clinical trial phase 1 data in 2026. In 1Q25, 

the average valuation for drug license-out agreements from 

Chinese players to overseas pharmaceutical companies was 

USD902m. (see:   不受药品关税影响！创新药 2025 年出海持续提速

？-FX168 财经网). 

 

 
mRNA vaccines to prevent shingles    

Company  Status  

Sinovac (SVA US) Approval of clinical trial 

obtained  

Shanghai Institute of Biological 

Products (under Sinopharm) and 

Rongcan Biotech 

Approval of clinical trial 

obtained 

CSPC (1093 HK) Approval of clinical trial 

obtained 

AIM (6660 HK) Approval of clinical trial 

obtained 

Pfizer (PFE US) Clinical trial phase 1/2 
 

Source: AIM, SINOVAC 科兴冻干带状疱疹病毒 mRNA 疫苗获批临床-

SINOVAC 科兴：为人类消除疾病提供疫苗 , 国药集团中国生物首款带

状疱疹 mRNA 疫苗获批临床 ,   石药集团  , Pfizer and BioNTech 

Initiate Phase 1/2 Study of First mRNA-based Shingles Vaccine 

Program | Pfizer . 

FAIR VALUE PER SHARE: HKD8.3 

As highlighted above, in terms of the price-to-expected sales ratio, 

AIM is currently traded at a discount to its peers due to two 

negative factors: an expected net loss in 25F and insufficient cash 

to pay back its short-term debt (due in one year). These concerns 

are expected to dissipate in 2026, which should significantly 

narrow the valuation discount to its peers. Peers are currently 

trading at a price-to-26F sales of 5.3x-10.1x. We believe AIM should 

be valued at least at the lower end of this range, at 5.3x, resulting 

in a fair value of HKD8.3.  

  

Price- to-book Cash /  ST debt AR  days Inv days

Company Stock code 25F 26F Latest  financia ls Latest  financia ls 24A 24A 24A 25F

AIM 6660.HK 4.0 3.0 1.4 0.4 322 537 (277) (86)

Shenzhen Kangtai 300601.SZ 6.1 5.3 2.0 0.7 390 410 202 268

Walvax Bio 300142.SZ 6.9 6.0 1.8 77.9 380 442 142 311

Chengdu Kanghua 300841.SZ 6.8 6.4 2.9 5.7 349 758 399 447

Liaoning Chengda 688739.SS 6.5 5.8 1.2 1036.4 237 506 343 401

CanSino 6185.HK 13.5 10.1 3.0 3.5 332 473 (374) 0.1

Price- to-sales Earnings (Rmb m)

https://news.fx168news.com/cooperate/2505/7321073.shtml
https://news.fx168news.com/cooperate/2505/7321073.shtml
https://www.sinovac.com/zh-cn/news/id-3385
https://www.sinovac.com/zh-cn/news/id-3385
http://www.rc-rna.com/cn/home/news/id/996
http://www.rc-rna.com/cn/home/news/id/996
https://www.cspc.cn/details/details_92_6623.html
https://www.pfizer.com/news/announcements/pfizer-and-biontech-initiate-phase-12-study-first-mrna-based-shingles-vaccine
https://www.pfizer.com/news/announcements/pfizer-and-biontech-initiate-phase-12-study-first-mrna-based-shingles-vaccine
https://www.pfizer.com/news/announcements/pfizer-and-biontech-initiate-phase-12-study-first-mrna-based-shingles-vaccine
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Risk Assessment: Moderate 

Category Risk Rating Wgt Wgtd Score 

1 (Low) - 3 (High) 

Earnings 2 25% 0.5 

Financials 3 50% 1.5 

Shareholdings 1 25% 0.25 

Overall    2.25 

 

RISKS 

Cash on hand insufficient to pay down short-term debt due in 1 

year. Based on the table “Peers’ comparison”, AIM’s cash position is 

c.40% of its short-term debt due in one year, implying insufficient 

cash to repay its debt within that timeframe. That situation could 

potentially prompt creditor banks to liquidate AIM. However, given 

the anticipated business turnaround in 2026, we believe these 

banks would be amenable to extending or restructuring this debt.    

 

Account receivables turnover days (AR days) and inventory 

turnover days (Inv days) higher than industry average. According to 

Bloomberg, the average annual AR days and Inv days for 259 

pharmaceutical companies listed in Hong Kong/China are 99 and 

236, respectively. As shown in the table “Peers’ comparison”, the 

figures for AIM and its peers are much higher than this industry 

average.  

 

We believe the longer AR days are primarily due to the majority of 

the AR originating from the Centre for Disease Control & 

Prevention (CDC). According to a news report from news.qq.com 

(see: 疫苗龙头困在账期里_腾讯新闻 ), many CDCs do not have 

dedicated accounts. In many cases, vaccine payments from 

patients are directed to the accounts of local government finance 

departments or medical vaccination institutes. For CDCs to 

reimburse vaccines companies, they must apply through the local 

government or these medical institutes. This application process 

takes longer, particularly for local governments or medical 

institutes facing financial difficulties.   

 

We estimate that the longer Inv days are attributable to the 

vaccine industry’s longer production cycle. The World Health 

Organisation highlights that vaccine production “requires special 

laboratory facilities to grow the virus or bacterium safely, (and) can 

have a relatively long production time” (see: What's in a vaccine?). 

  

https://news.qq.com/rain/a/20241115A0A3GV00
https://www.who.int/news-room/feature-stories/detail/how-are-vaccines-developed


 

Equity Explorer 

AIM Vaccine Co Ltd 
 

 

Page 7 

 

 

 

Key Assumptions    

FY Dec   2023A 2024A 2025F 2026F 2027F   
      

 

  
  R&D expenses  636.4 363.1 220.0 220.0 220.0    

  Total revenue  1,187.5 1,285.0 1,287.4 1,760.8 2,707.4    

  Gross margin (%)  75.9 74.2 75.0 75.0 75.0    
 

 

Segmental Breakdown (RMB m) 

 
  

FY Dec   2023A 2024A 2025F 2026F 2027F   
Revenues (RMB m)        
  Vaccines 1,187 1,261 1,261 1,735 2,681   
  R&D services 0 24 26 26 26   
Total 1,187 1,285 1,287 1,761 2,707   
Source: Company, DBS    

Income Statement (RMB m)  
 

FY Dec  2022A 2023A 2024A 2025F 2026F 2027F   
Revenue 1,264 1,187 1,285 1,287 1,761 2,707  
Cost of Goods Sold (236) (286) (332) (322) (440) (677)  

Gross Profit 1,028 901 954 966 1,321 2,031  
Other Opng (Exp)/Inc (1,447) (3,139) (1,191) (1,015) (1,214) (1,612)  

Operating Profit (419) (2,238) (237) (50) 106 419  
Other Non Opg (Exp)/Inc 0 0 0 0 0 0  
Associates & JV Inc 0 0 0 0 0 0  
Net Interest  (Exp)/Inc (15) (33) (53) (53) (53) (53)  
Dividend Income 0 0 0 0 0 0  
Exceptional Gain/(Loss) 0 0 0 0 0 0  

Pre-tax Profit (434) (2,271) (291) (102) 54 366  
Tax 204 320 12 15 (8) (55)  
Minority Interest (89) 649 1 1 (2) (16)  
Preference Dividend 0 0 0 0 0 0  

Net Profit (320) (1,301) (277) (86) 44 296   
Net Profit before Except. (320) (1,301) (277) (86) 44 296   
EBITDA  (253) (2,063) (65) 122 278 591   
Growth         
Revenue Gth (%) N/A (6.1) 8.2 0.2 36.8 53.8   
EBITDA Gth (%) N/A (716.2) 96.8 N/A 127.8 112.2   
Opg Profit Gth (%) N/A 433.8 (89.4) (79.0) (313.7) 293.6   
Net Profit Gth (%) N/A (307.1) 78.7 69.1 N/A 579.5   
Margins & Ratio         
Gross Margins (%) 81.3 75.9 74.2 75.0 75.0 75.0   
Opg Profit Margin (%) (33.2) (188.4) (18.5) (3.9) 6.0 15.5   
Net Profit Margin (%) (25.3) (109.6) (21.6) (6.7) 2.5 10.9   
ROAE (%) (8.4) (30.2) (7.9) (2.6) 1.3 8.4   
ROA (%) (4.8) (16.1) (3.8) (1.2) 0.6 3.9   
ROCE (%) (7.5) (33.1) (4.1) (0.9) 1.6 6.1   
Div Payout Ratio (%) N/A 

 

N/A N/A N/A 0.0 0.0   
Net Interest Cover (x) (27.9) (67.5) (4.5) (0.9) 2.0 8.0   
Source: Company, DBS  
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Balance Sheet (RMB m)   
FY Dec  2022A 2023A 2024A 2025F 2026F 2027F   
       

 

Net Fixed Assets 3,291 3,294 3,274 3,257 3,239 3,221  
Invts in Associates & JVs 0 0 0 0 0 0  
Other  LT  Assets 3,036 1,485 1,653 1,618 1,584 1,050  
Cash & ST Invts 635 562 473 777 178 41  
Inventory 505 510 463 451 616 948  
Debtors 1,062 1,062 1,174 1,030 1,585 2,301  
Other Current Assets 347 349 278 177 177 177  
Total Assets 8,876 7,262 7,314 7,310 7,379 7,738  
        ST Debt 

 

1,011 1,206 1,394 1,365 1,365 1,365  
Creditors 74 60 51 64 88 135  
Other Current Liab 1,166 1,336 1,646 1,646 1,646 1,646  
LT Debt 339 557 425 455 455 455  
Other  LT  Liabilities 426 214 188 188 188 188  
Shareholder’s Equity 4,960 3,643 3,366 3,347 3,391 3,687   
Minority Interests 901 247 246 244 247 262   
Total Cap. & Liab. 8,876 7,262 7,314 7,310 7,379 7,738   
         Non-Cash Wkg. Capital 674 525 218 (52) 644 1,645   
Net Cash/(Debt) (715) (1,201) (1,346) (1,043) (1,642) (1,779)   
Debtors Turn (avg days) 204.1 326.5 317.6 312.4 271.0 261.9   
Creditors Turn (avg days) 365.8 218.7 127.3 140.4 103.7 80.8   
Inventory Turn (avg days) 1,951.0 1,656.9 1,112.7 1,112.3 726.1 565.4   
Asset Turnover (x) 0.2 0.1 0.2 0.2 0.2 0.4   
Current Ratio (x) 1.1 1.0 0.8 0.8 0.8 1.1   
Quick Ratio (x) 0.8 0.6 0.5 0.6 0.6 0.7   
Net Debt/Equity (X) 0.1 0.3 0.4 0.3 0.5 0.5   
Net Debt/Equity ex MI (X) 0.1 0.3 0.4 0.3 0.5 0.5   
Capex to Debt (%) 57.7 9.0 6.7 6.6 6.6 6.6   
Z-Score (X) NA NA NA NA NA NA   
         
Source: Company, DBS  

 

Cash Flow Statement (RMB m)   
FY Dec  2022A 2023A 2024A 2025F 2026F 2027F   
       

 

Pre-Tax Profit (434) (2,271) (291) (102) 54 366  
Dep. & Amort. 166 175 172 172 172 172  
Tax Paid (60) (1) (18) 15 (8) (55)  
Assoc. & JV Inc/(loss) 0 0 0 0 0 0  
(Pft)/ Loss on disposal of 

FAs 

0 0 0 0 0 0  
Chg in Wkg.Cap. 247 112 134 270 (697) (1,001)  
Other Operating CF (30) 1,820 102 53 53 53  
Net Operating CF (110) (165) 99 408 (426) (465)  Capital Exp.(net) (779) (159) (122) (120) (120) (120)  
Other Invts.(net) 0 0 0 0 0 0  
Invts in Assoc. & JV 0 0 0 0 0 0  
Div from Assoc & JV 0 0 0 0 0 0  
Other Investing CF (79) (113) (41) 8 8 508  
Net Investing CF (858) (272) (162) (113) (113) 388  Div Paid 0 0 0 0 0 0   
Chg in Gross Debt  848 431 56 1 0 0   
Capital  Issues 0 0 0 68 0 0   
Other Financing CF 133 (69) (82) (60) (60) (60)   
Net Financing CF 980 362 (26) 9 (60) (60)   Currency Adjustments (2) 2 0 0 0 0   
Chg in Cash 10 (73) (89) 304 (599) (137)   
Opg CFPS (RMB) (0.30) (0.23) (0.03) 0.11 0.22 0.44   
Free CFPS (RMB) (0.74) (0.27) (0.02) 0.24 (0.45) (0.48)   
         
         
Source: Company, DBS  
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DBS Equity Explorer return ratings reflect return expectations based on an assumed earnings profile and valuation parameters: 

 1 (>20% potential returns over the next 12 months) 

 2 (0 - 20% potential returns over the next 12 months) 

 3 (negative potential return over the next 12 months) 

The risk assessment is qualitative in nature and is rated as either high, low or moderate risk. (see section on risk assessment) 

Note that these assessments are based on a preliminary review of factors deemed salient at the time of publication. DBS does not commit 

to ongoing coverage and updated assessments of stocks covered under the Equity Explorer product suite. Such updates will only be made 

upon official initiation of regular coverage of the stock. 

* Share price appreciation + dividends  

 

Completed Date:  14 Aug 2025 09:29:38 (HKT) 

Dissemination Date: 14 Aug 2025 11:24:13 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER 
 
This report is prepared by DBS Bank (Hong Kong) Limited (“DBS HK”). This report is solely intended for the clients of DBS Bank Ltd., DBS 

Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), its respective connected and associated corporations and affiliates only and no part of this 

document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of 

DBS HK.  
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 

DBS Bank Ltd., DBSVS, its respective connected and associated corporations, affiliates and their respective directors, officers, employees 

and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or 

taken into account any other factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we do not 

make any representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions 

expressed are subject to change without notice. This research is prepared for general circulation. Any recommendation contained in this 

document does not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. 

This document is for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, 

who should obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect 

and/or consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further 

communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell 

any securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in 

the securities mentioned in this document. The DBS Group, may have positions in, and may effect transactions in securities mentioned 

herein and may also perform or seek to perform broking, investment banking and other banking services for these companies. 
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 

there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete 

or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 

Group is under no obligation to update the information in this report. 
 
This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 

planned schedule or frequency for updating research publication relating to any issuer.   
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 

and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the 

estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary 

significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 

described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 

the aforesaid entities), that: 

(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings 

or risk assessments stated therein. 
 
Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating 

to the commodity referred to in this report. 
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DBS Vickers Securities (USA) Inc (“DBSVUSA”), a US-registered broker-dealer, does not have its own investment banking or research 

department, has not participated in any public offering of securities as a manager or co-manager or in any other investment banking 

transaction in the past twelve months and does not engage in market-making.  

 

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 

his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 

research analyst (s) primarily responsible for  the content of this research report, in part or in whole, certifies that he or his associate1 does 

not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 

management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the 

entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for 

the content of this research report or his associate does not have financial interests2 in relation to an issuer or a new listing applicant that 

the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in 

connection with the production of research reports.  The research analyst(s) responsible for this report operates as part of a separate and 

independent team to the investment banking function of the DBS Group and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately.  There is no direct link of DBS Group's 

compensation to any specific investment banking function of the DBS Group.   

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates do not have a proprietary position in 

the securities recommended in this report as of 11 Aug 2025. 

 
2. Compensation for investment banking services: 

DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the 

past 12 months for investment banking services from Aim Vaccine Co Ltd (6660 HK) as of 31 Jul 2025. 

 
3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public 

offering of securities for Aim Vaccine Co Ltd (6660 HK) in the past 12 months, as of 31 Jul 2025. 

 

DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering 

of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US 

persons wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a 

transaction in any security discussed in this document should contact DBSVUSA exclusively. 

4. Disclosure of previous investment recommendation produced: 

DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates may have published other investment 

recommendations in respect of the same securities / instruments recommended in this research report during the 

preceding 12 months. Please contact the primary analyst listed on page 1 of this report to view previous investment 

recommendations published by DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates in the 

preceding 12 months. 

 

  

 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust 

of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another 

person accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 

issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 

analysis.  This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 

other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 

or a new listing applicant.   



 

Equity Explorer 

AIM Vaccine Co Ltd 
 

 

Page 11 

 

 

RESTRICTIONS ON DISTRIBUTION 

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 

of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use 

would be contrary to law or regulation. 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBS Vickers (Hong Kong) Limited (“DBSV HK”). 

DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services 

Licence under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS 

Bank Ltd and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK 

is regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from 

Australian laws. 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

Hong Kong This report is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong 

Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to 

carry out the regulated activity of advising on securities. DBS Bank Ltd., Hong Kong Branch is a limited liability company 

incorporated in Singapore. 

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH 8290) at dbsvhk@dbs.com. 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received 

from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection 

with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report 

are advised that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their 

respective connected and associated corporations, affiliates, their directors, officers, employees, agents and parties 

related or associated with any of them may have positions in, and may effect transactions in the securities mentioned 

herein and may also perform or seek to perform broking, investment  banking/corporate advisory and other services 

for the subject companies. They may also have received compensation and/or seek to obtain compensation for 

broking, investment banking/corporate advisory and other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn 

No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated 

by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its 

respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 

32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an 

Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the 

contents of the report to such persons only to the extent required by law. Singapore recipients should contact DBS 

Bank Ltd at 6878 8888 for matters arising from, or in connection with the report. 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

For any query regarding the materials herein, please contact [Chanpen Sirithanarattanakul] at 

[DBSVTresearch@dbs.com] 

United 

Kingdom 

This report is produced by DBS HK which is regulated by the Hong Kong Monetary Authority  

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS UK is authorised 

by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited 

regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential 

Regulation Authority are available from us on request. 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected and 

associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated 

in any form or by any means or (ii) redistributed without the prior written consent of DBS UK. This communication is 

directed at persons having professional experience in matters relating to investments. Any investment activity 

following from this communication will only be engaged in with such persons. Persons who do not have professional 

experience in matters relating to investments should not rely on this communication. 
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Dubai 

International 

Financial 

Centre 

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA 

Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any person 

which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the DFSA rules. 
 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the 

"DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of 

Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, 

PO Box 506538, DIFC, Dubai, United Arab Emirates.  
 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number F000164. 

For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--network/default.page. 
 

Where this communication contains a research report, this research report is prepared by the entity referred to 

therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has not 

been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding that, 

whilst the information contained within is believed to be reliable, the information has not been independently verified 

by DBS DIFC. 
 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined 

under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article 

19(2) of the Collective Investment Law (DIFC Law No.2 of 2010). 
 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in 

connection with this investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, 

the DFSA has not approved this communication or any other associated documents in connection with this investment 

nor taken any steps to verify the information set out in this communication or any associated documents, and has no 

responsibility for them. The DFSA has not assessed the suitability of any investments to which the communication 

relates and, in respect of any Islamic investments (or other investments identified to be Shari'a compliant), neither we 

nor the DFSA has determined whether they are Shari'a compliant in any way. 
 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. 

Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the 

contents of this document you should consult an authorised financial adviser. 

 

United States This report was prepared by DBS HK.  DBSVUSA did not participate in its preparation.  The research analyst(s) named 

on this report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The 

research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a 

subject company, public appearances and trading securities held by a research analyst. This report is being distributed 

in the United States by DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to 

Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified 

persons as DBSVUSA may authorize.  Any U.S. person receiving this report who wishes to effect transactions in any 

securities referred to herein should contact DBSVUSA directly and not its affiliate. 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 

professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 

DBS Bank (Hong Kong) Limited 

13 th Floor One Island East, 18 Westlands Road, Quarry Bay, Hong Kong 

Tel: (852) 3668-4181, Fax: (852) 2521-1812 

  

http://www.dbs.com/ae/our--network/default.page.
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DBS Regional Research Offices 

HONG KONG 

DBS Bank (Hong Kong) Ltd 

Contact: Dennis Lam 

13th Floor One Island East, 

18 Westlands Road, Quarry Bay, Hong Kong 

Tel: 852 3668 4181 

Fax: 852 2521 1812 

e-mail: dbsvhk@dbs.com 

 

SINGAPORE 

DBS Bank Ltd 

Contact: Andy Sim 

12 Marina Boulevard, 

Marina Bay Financial Centre Tower 3 

Singapore 018982 

Tel: 65 6878 8888 

e-mail: groupresearch@dbs.com 

Company Regn. No. 196800306E 

 

INDONESIA 

PT DBS Vickers Sekuritas (Indonesia) 

Contact: William Simadiputra 

DBS Bank Tower 

Ciputra World 1, 32/F 

Jl. Prof. Dr. Satrio Kav. 3-5 

Jakarta 12940, Indonesia 

Tel: 62 21 3003 4900 

Fax: 6221 3003 4943 

e-mail: indonesiaresearch@dbs.com 

 

THAILAND 

DBS Vickers Securities (Thailand) Co Ltd  

Contact: Chanpen Sirithanarattanakul  

989 Siam Piwat Tower Building,  

9th, 14th-15th Floor 

Rama 1 Road, Pathumwan,  

Bangkok Thailand 10330 

Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: DBSVTresearch@dbs.com 

Company Regn. No 0105539127012 

Securities and Exchange Commission, Thailand 

 

  

 

 

 


