@

#}AHFZ (3692 HK)

B 2025 L F FU AR BRI E K AL 5], 38 TN RELSBDA. TR
BE D250 £ RAKE BARHN60ICTAR T

s FRELIAT 2025 M43, H T2 2030 FHF 4k 20
m RN, LABKRNZEATS BT

TR, T22E5THE - 2HERYHFBDHT R A2

N B 25 S LR N 5% %), BRI K14.3% ETMLANR T, S AER IE
K15.0% E31CAANR T, A& E AT b a9k B2 KI5 5], 4372
AEAE B AT & B B0 8982.7%, ¥ LIEBDAERAI6.6IL AR T, &AVEM,
T —F M Nk B GSKI A6y ZA A% (B7-H3/H4 ADC), F— ¥Rk AKRI A
(MSD) %A% 848 (2 IRGLP-1 HS-10535), % 32 2 sb AT 7 At 98 = 5 12 255
LFFEMN21.3% 6K, ANELLHERELBITLAART, EP K0k A
MER, ETERGAGANE R T @, HehiEpE (ME£RBFEASLTF) EALAEZMH
B FRMOERERBD R (NRDL) R K& R EA, £0F A &
(AstraZeneca) #9Tagrisso. & 32 & 44520250 5 T £ A 20k B AR A 6012 TA R
T, FHAGFHEEE R T RSO AAR T HLibdk S0k @, MR SIEK
ik, TE2XETENTMN; FRPZEZL (CNS) fo g £ = RN EIE
Fadg K,

2030-F AT h 204 KAV #7 %, B EWA0NE Nz

B R A —F R I, A%&%#L##%ﬁm4%%ﬁA(%MmiAR%)&
ANFF R HABOCEERRET, BNATRA ZHIF T SENEMNH, ©45GLP-
1/GIP® % w&wmﬂﬁzmm AT g ﬁm%ﬁa&%%mﬁvﬁwm>s7m
ADC (HS-20093, AT &7 B 544 8RB E K & 3 ANIEER). B7T-H4 ADC
(HS-20089, A T4 ﬁW%Fkﬂ&&ﬁAm%%ﬁJ‘UﬁWﬂWﬂﬂ(H&
10374, AFa7 P EERE KO EANNIER) LAIL-23p197E HH (HS-
2mw,%mmﬁﬁAﬁfﬁm%>ﬁﬁmﬁ,ﬁm&ﬁﬁﬁéﬁ§¢Mﬁ%&
PR B ey A ENFAR AT R R, Hl254510 A 9ESMO K&, A KA KR
F4%4k (EGFR) #% 7@, &Qiﬁ%&?mﬁfwm%VﬁW&,iW%ﬁA%

Bl bal#rH

HEMGHK, @) e RIS —FRE T ERAIE D @iE (NSCLC) 47
BT . AR ZAREGFR-TKISG A 25154, N E)3F T = K&w: 1) —

,ﬂ&ﬁfmkAﬁ£&&Am%Mﬁ,2>n%%iﬁw<H&mﬂ7)Wﬁﬁ&é
N#; 3) wWHFHADC (HS-20122) 4 F4 A B ol Rk, XEFAEF LA
2k 2 EGFR-TKI& 77 % M FLAE AT C-MET ™ 38 64 8 % 4245 37 0958 77 7 %
212 BD#& % : License-out5License-ina &) i %
2025 4 6 A, /85 Regeneron #t. HS-20094 (—# GLP-1/GIP 3% 4Kk 3 #)
KR A HIREIRAM L. R, N8 A& 25 FTFFHKMA 8,000 77 £ o)A+
B, FHEARBER R E T RS FRER . A5 5 Biotheus., X344, KM
HHEELRLVLEIAMEZ, BMASCEHIANNMNASERA, LF IANLT
s R B, 2 AN B 2N LA,

BN, LABIMMEATS TET
&m%%w%%&%%ﬁwﬁwﬁﬁﬁw%u&éﬁ%&%ﬁiﬁ%e&MLﬁa

20258 A 198 (Z#H=)
W%, PhD I 5hid
+852 3189 6354 +852 3189 6142

jonahchen@cmschina.com.hk georgechen@cmschina.com.hk

255 LR F b 4 R B AR A

L

AR R 5
M (2025584181 38.82i% 7T
124N A B AR =
. 5i +229
(L 3R/ 27 ) 4TS (+22%)
AR B AR 26.5% 7T
120% —3692 ——HSI Index
100%
80%
60%
40%
20%
0% M ¢
VAL AR TV
-20%
¥ > b o o
e e & o &
HHAK: B
% 1m 6m 12m
3692 HK 2.8 101.0 102.5
18 4 258 5.1 -9.1 4.9
(ERXEE 3 25,177
12 4> 45 % 9,034
52 B I (E ) 14.6-22.8
NE AL (B #H L) 120,494
B ¥R E (a7 #HL) 116.4
AR PV 65.9%
Ak 16.0%
A Wil ¥ 18.1%

N EAT5E T & BAREH 69 RIFTH L AE ZAF L6 T LSRR AR E
ZWGEAEHBELF. Z2RARE: BARAK, KTHRMPGHE, Ke %, EGFR
AIRGE 4 R,

B A) AW B AR

ERS I ON 12,261 14,570 16,176 18,661
R kb 3 Ak 8% 21% 19% 1% 15%
%10 3,278 4372 4,597 5,146 5,987
R b 3 Ak 27% 33% 5% 12% 16%
AEAEHEERLEA BT 0.67 0.88 0.94 1.06 1.23
HAER : L A BEHER (L) TN

AR : B

1. # AR (3692 HK) -
(%4#) (2025/3/24)

2. W ARH 25 (3692 HK) - L Ak AR 4, #4635 44 2 A 5% £
(E4) (2024/8/28)

3. #h #1275 (3692 HK) - Solid FY23 results with a better growth
profile (3§#) (2024/4/5)

ARG K, T BRI+ SR AR K 0
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MASEBANRAY, £ % BD A THK

RMB mn
20000 - RMEB mn = Collaboration revenue
! from out-license
18,000 - | I 3,000
mmunology :
16000 | o e
Regeneron
14,000 - m Diabetes/Metabolism GLP-1/GIP inj.
12,000 - 2,000
10,000 = Antibiotics
8,000
6,000 - = CNS $1 mn
’ 1,000 $1 m M -1
4,000 - ¢ 4 e om
= Oncology Aumolertinib Gs ne
2,000 - from, EQRx
’ > I < < < 0 _- —
& s s &P g +°
) P P
HAHRB: 2] FH BEER (FA) A FARR: oA A BHER (FAK) 7N

Time Licensee \ Target or MoA Total value of deal Current dev. Stage in ex-China
Candidate payment
2025 Jun Regeneron  HS-20094 GLP-1/GIP dual injectable $80mn up to $1.93 bn milestone REGN: Olatorepatide to initiate Ph3 in US in 25H2
2024 Dec MSD HS-10535  GLP-1 oral small molecule (biased) pre-tax $112mup to $1.9 bn MSD: MK-4082 under IND
GSK: GSK'227 Ph3 in SCLC/osteosarcoma
2023 Dec GSK HS5-20093 B7-H3 ADC $185mn USD $1.7bn Ph2 in prostate or bladder/ph1b in GI
20230ct  GSK HS-20089  B7-H4 ADC $85mn USD  $1.57bn GSK: GSK5733584 Ph2 in

endometrial TNBC/women tumor
Hansoh regained the N/A

2020 July EQRx Aumolertinib  3rd generation EGFR inhibitor $25mn USD rights in Aug 2023

FHRR: 22 H BHEFR (FH) #2

B 5: GSK 4ttt & & F B7-H3/B7-H4 ik 254

B 4: RIH7 2 Sl & B AN L] B R A F AL B

1B X 4 Tt 69 b v B 8] R

% Innovative port./ == [nnovative port./Total Rev  ——Gross margin Estimoted approval timelines across Oncology portiolio

o EEEETER BT BT BTN
100% 93% 02% 95%

90% 85% 87% Ojra o

94% Haematologic e e 2 L MM Y
80%
2% 93% —
0% " Endometrcl (RUBY Part ) Jempet + Zejua
92% Gynaecologic Zeia FIRST)
60% 54% Ovorion "
50% 91% BH3ADC
Lung cabolimab SCLC

o 90% NSCLC (COSTAR#destar) e

30% ’ Lung (GALAXIES 301 + dostor)

20% Gl CRC

10% 88%

0% T T T T T 87%

i bs S & & belestotug (TGT)
q/g'b rLQ’L (Lqu qpm‘a ’19’1' r],@"‘ (GALAXIES HAN + dostor)

e p) B Ry " - p ) s
HHRM: 23] FH N BEER (FA) FH FAFF R : GSK2: ] i+

To access our research reports on the Bloomberg terminal, type NH CMS <GO> 2
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H6: X3 F5LRBEAAHLHRSFR

Date: Jun.2, 2025
Territory: worldwide excluding China mainland, Hongkong and Macau

Deal Size: over $2 Billion

Including S80 million upfront payment, up to 51.93 billion milestone payment and additional double-
_ digit royalties on future product sales

HS-20094
REGENERON GIP/GLP-1R
dual agonist

Date: Dec.18,2024
Territory: worldwide
9 MSD HS-10535 Deal Size: over 52 Billion
Oral GLP1 Including $112 Mmillien upfront payment, up to 51.9 billion milestone payment, and royalties on future
_ product sales*

Date: Dec. 20,2023

G S K HS-20093 Territory: worldwide excluding China
B7-H3 ADC Deal Size: over $1.7 Billion.
Ph1 Study Registered in Aug. 2024. Including S185 million upfront payment, up to $1.525 billion milestone payment and tiered

Ph1/2 study Registered in Jun. 2025 rayalties on global net sales outside of China

Date: Oct. 20, 2023

G S K HS-20089 Territory: worldwide excluding China
B7-H4 ADC Deal Size: over S 1.5Billion.
Ph1 Study Registered in May. 2024. Including 585 million upfront payment, up to 51.485 billion milestone payment and tiered royalties

Ph1/2 Study Registered in Mar. 2025 on global net sales outside of China

AR 2T

L5 RE T H: NH CMS <GO> 3
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B 7: Jafp i SCLC & EA2

Small-Cell Carcinoma

Small-Cell Lung Cancer

= High-grade neuroendocrine carcinoma W °.g - Ih L'.._ =
with high metastatic potential? | = NI

(cells under microscope)

» Accounts for 5%-15% of lung cancers?
— Incidence rate: 5 per 100,000 (2025)

US Lung Cancer Incidence by Histology

— 3-yr relative survival: 12% (2018) 2018-2022?
— 5-yr relative survival: 9.2% (2015-2021) o 214
S
* Decreased incidence from 2012-2021 due %%
. M . a
to decreases in smoking and screening g 15+
guidelines!? -
N £ 1.
* Most common genetic alterations: 5
TP53 and RB1 inactivation; no clear g 5
. . 1 3 4 o 0.4
targetable genetic drivers’? !
Adenocarcinoma Large-Cell Small-Cell Squamous-Cell
Carcinoma Carcinoma Carcinoma
* Limited-stage SCLC: ~1/3 of diagnoses'? = Extensive-stage SCLC: ~2/3 of diagnoses'?
— Can be safely treated with definitive radiation — Stage IV disease (TxNxM1a/b) or T3-4 due to
(corresponds to TNM stages I-111) multiple lung nodules or volume too large to

be treated with definitive radiation
— Treatment: radiation, surgery, or
chemoradiotherapy followed by consolidation — Treatment: CT + immunotherapy*
durvalumab

- i . _ 6,7
= Consider PC| before consolidation therapy 3-yr Median 05S: 12.3-13.0 mo

survival benefit (5.4% improvement)®* . . "
( P ) — Prognosis: relative survival®8

— Median 0S: 55.9 mo (ADRIATIC trial)® = CASPIAN: 3-yr OS rate of 17.6%’
* Data from IMbrella A trial sh
— Prognosis: 3-yr 0S 56.5%° 5::0;02; 12%5 afnarEhow

— Most still recur

Ongoing need for efficacious treatments for all patients with SCLC

###7%: Dr Lauren Byers Clinical Focus in SCLC: Emerging Insights on B7-H3-Targeted ADCs and Their Transformative Potential in
Clinical Practice

L5 RE T H: NH CMS <GO> 4
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B 8: ZAtHuik-Z (BB (ADC) EARE TR ML (4o B7-H3., TROP2, DLL3. SEZ6) X TR #&FHEH
T, A mia it (SCLC) W K I 245 697 5%

Select ADC Targets Under Investigation in SCLC

Ifinatamab
deruxtecan

Rova-T* oo 12

3
Datopotamab Sacituzumab e
ix o M ABBV 706

deruxtecan govitecan

i'

)

4]

B7-H3 TROP2 DLL3" SEZ6

##}# /& : Dr Lauren Byers Clinical Focus in SCLC: Emerging Insights on B7-H3-Targeted ADCs and Their Transformative Potential in
Clinical Practice

B 9: 27 ik 3 M Een B7-H3 e w daik- 3 553 (ADC)

Drug Antibody Payload DAR Linker Bystander Killing
Effect?
Ifinatamab Humanized IgG1 mAb Deruxtecan ~4:1 Tumor-selectable, Y
deruxtecan (Topo-1) tetrapeptide,
(I1-DXd)*2 cleavable linker
YL20134 Humanized IgG1 mAb YLO010014 ~8:1 Cleavable, tumor- NR
(Topo-l) selective linker
HS-20093 Humanized IgG1 mAb  HS-9265 (Topo-l) ~4:1 Cleavable, maleimide Y
(GSK5764227)° tetrapeptide linker
MHBO088C* Humanized IgG1 mAb SuperTopoi ~4:1 Cleavable, plasma ¥
stable
##+# 7% : Dr Lauren Byers Clinical Focus in SCLC: Emerging Insights on B7-H3-Targeted ADCs and Their Transformative Potential in
Clinical Practice

E10: Amgen DelLphi-304 OS2 % 5 42 & | 2t B B 11: Tarlatamab & & it X!

DeLLphi-304 met its primary endpoint with tarlatamab demonstrating The road ahead: Tarlatamab

superior overall survival over chemotherapy g.firstline ES-SCLC, or LS-SCLC)?

Is earlier tarlatamab better (e. - Recruiting? Trial ID

DeLLphi trial # Phase Indication

100 —— Taratamab —eChemomerspy Median 0S, months 13.6 8.3 o i TESSCIC Tariatamab + standard therapy N NCT05037847
HR (Tarlatamab/Chemotherapy) Y NCT06502977
- s e 205 3 ILESSCLOmaniensnce Twelamabtduvavecunsens Y _____
£ & prale (2-sided) | pcoomt 30673 ISSCLC poskchemoRT | Tarlalamab vs. placebo Y NCT06117774
g T i 310 1b 1L ES-SCLC maintenance  Tarlatamab + YL201 + atezo of durva Y NCT06898957
s !
L '
I . 0 Is tarlatamab more effective in combination?
3 3% — -
° w , ' DeLLphi al# Phase Tndication Design Recruiting? Trial 1D
s 1 i 302 b 2L+ SCLC Tarlalamab + anl-PD-1 therapy Y NCT04184050
L I
lI) 5 é 5 "2 "5 "a 2’! 305 3 1L ES-SCLC maintenance ~ Tarlatamab + durva vs. durva alone Y NCT08502977
Time from randomization (months) 310 1b 2L SCLC
Number of patients at risk: L Tarlatamab + YL201 i NCT06898957
Tarlatamab 254 220 192 131 60 17 0 1L ES-SCLC maintenance  Tarlatamab + YL201 + atezo or durva
Chemotherapy 255 210 156 97 2 9 2 0 1sASCO e v Cathrnn B, Moodor, MD, 1O ASCO e
— [y
[rysontd ey
R By s B KL By T E Jy 2
EHRR: PBEER (F#), ASCO HHRB: BEER (F4&), #ikopt

B4 RS T H: NHCMS <GO> 5
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B 12: MacroGenics 4= Daiichi Sankyo = 2 it £ }4.c7v B7-H3/B7-H4 f= v jit- 74~ 8 84 (ADC) i & 4

MacroGenics: MGC018 B7-H3-Directed ADC With Duocarmycin-Based Linker Payload

0
Drug-antibody ratio ~2.7 ”"b OH

L OH
B7-H
3‘ B7-H3 M ?
Proteolytic Cleavage
Cleavable Peptlde 0.0 and Releose of Toxin
‘\ / N ﬁ
Duocarmycin manized \‘ H O u Se|f ellmmatlon Module

Hu
Payload ® n °® 1gG1 H, NA DUBA
ll B7-H3 mAb vc-seco-DUBA
L J
MGC018 MGC018

Daiichi Sankyo: DS-7300a B7-H3 ADC With Topol inhibitor-Based Linker Payload

é \/V\)LNAXN\)L !I] \)L /Y Cleavage

Anti-B7-H3 Ab

Linker and payload

| J Payload: DXd
DS-7300a (DNA topoisomerase | inhibitor)

24 3% 4k % T #&: NH CMS <GO> 6
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B7-H4 is highly expressed in solid tumours
with high unmet need

% 100%
2 80%
@
8 60%
<
I 40%
-
@ 20%
a2
0%
Endometrial Cholangiocardnoma
5-year survival for
patients with 18% 4%
distant metastasis!

Ovarian TNBC

32% 13%

ESMO 2023: HS-20089 showed an ORR of 33.3%
(4.8 mg/kg) and 27.3% (5.8mg/kg) in TNBC patients

807
60 7
407

Best change from baseline
in target lesion size (%)
o
|

—40 —| ™07 mg/kg
| ™14 mg/kg

—60 7| mm48ma/kg
_an— ™ 58mg/kg
80 72 mg/kg

7H£ K : GSK oncology update 2024

B 14: 3 gk = 4 phfoch BT-HA ¥o o daik-%4 & 524 (ADC)

DAR Status

Project

Puxitatug samrotecan
(AZD8205)

Company

AstraZeneca

Payload

Topoisomerase inhibitor

8 Ph1/2 in solid tumours

Note

ESMO 2024: ORR 20% (9/44 PRs) in 21.6mg/kg;
incl 25% (3/12 PRs) in breast cancer

Felmetatug vedatin (SGN-
B7H4V)

Pfizer (ex Seagen)

Monomethyl auristatin E

4 Ph1 in solid tumours

Feb 2024: 21% ORR in 42 TNBC pis

GSK5733584 (HS-20089)

GSK (via Hansoh Pharma)

Topoisomerase inhibitor

53 Ph1 China study in solid tumours

ESMO 2023: 29% ORR in 28 TNBC pts

XMT-1660 Mersana Therapeutics Auristatin . 53 Ph1 in solid tumours Dose escalation ongoing
hydroxypropylamide
BG-C9074 BeiGene/ DualityBio Topoisomerase inhibitor 53 Ph1 in solid tumours Began Apr 2024

V& D FRPATE &/

4 3R%E T #&: NH CMS <GO>
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B15: 5 FGLP-1x K% #h % (GLP-1RA) Zh¥h——AAt ¥ K %12

i Danuglipron % 7) cxn JmmEn |
3 A G HRS-7535 %‘Kailera Therapeutics.
i (Gs#=Arrestinds¥i&) !
| HDM1002 % mom |
! SAL0112 (9 sALUBRIS IR !
1 - :
; . wRANO0! ¢ g |
| (. | |
: EI ” : ' 1
: % -[|.~::.u i RGT-075 & Regor Therapeutics |
| —ARILT TiG B ARG, £ xwo14 SCIWINDE 1
LA danuglipron & &8 |
Orforglipron % 7
Gsiaétt ECC5004 []: eccocene AZIERY
(R#%#EGs, F@iEArrestin)
i GSBR-1290/ () Structure

G s mhu

1
1
1
|
1
]
:
I
Aleniglipron !
1
1
|
1
]
1
1
I

Phase 3

FHAR: BEEE (BB

B 16: A £ LA R A AR X I s §9 GLP-1/GIPFF A& it X

Three major opportunities for Regeneron in the rapidly growing obesity therapeutic area:

GLP1/GIP Receptor Agonist
monotherapy
Olatorepatide/HS-20094 By

Enhancing the quality of GLP1-
based weight loss

Address obesity comorbidities
with novel combinations

DY

A TEAT
OF

=

Harness beneficial effects of .

+ In-licensing of olatorepatide . Combinations of

(dual GLP1/GIP receptor
agonist) enables initial
monotherapy development

+ Target Ph3 initiation in 2026,
pending regulatory feedback

muscle preservation in obesity

POC data on anti-myostatin *
anti-activin A warrant potential
future development

Unimolecular solutions in
preclinical development

)

olatorepatide with REGN
portfolio assets to address
obesity comorbidities

J

AR : BHIER (FH)

L5 RE T H: NH CMS <GO>



CMS forecast (Aug 2025)

CMS forecast (Mar 2025)
2025E 2026E 2027E
OLD OoLD oLD
Consoclidated revenue 13,520 15,247 17,466
Cost of goods sold (1.149) (1.220) (1.310)
Gross profit (incl. depreciatiol 12,371 14,028 16,156
Total SG&A and other expens: (4.867) (5.489) (6.288)

Administrative expenses (811) (9135) (1.048)

Selling and distribution costs (4.096) (4.574) (5.240)
R&D expenses (3.380) (3.812) (4.366)
Other income, gains and losses 95 107 122
EBITDA 4,686 5,350 6,190
Total depreciation and amortisati (468) (817) (566)

Depreciation expense (429) (478) (527)

Amortisation expenses (39) (39) (39)
EBIT(incl. associate) 4,218 4,833 5,624
Associates T00 74T 839
Financial income (expense) 700 747 839

Interest income - - -

Interest expense - - -

Forex gain (loss)

Others - - -
Nen-cperating prefit (loss) 100 100 100
Pretax profit 5,018 5,680 6,563
Tax (703) (795) (919)
Net prefit attributable to share 4,316 4,885 5,644

Consolidated revenue
Gross profit (incl. depreciation)

EBITDA
Pretax profit

Net profit attributable to shareholders

2025E 2026E 2027E
New New New
14,570 16,176 18,681
(1,238) (1.294) (1.400)
13,331 14,882 17,282
(5,245) (5.823) (6.718)
(874) (971) (1,120)
(4,371) (4,853) (5,598)
(3.642) (4.044) (4.665)
102 113 131
5,014 5,645 6,575
(468) (517) (566)
(429) (478) (527)
(39) (39) (39)
4,548 5,128 6,008
700 741 841
700 741 841
100 100 100
5,346 5,869 6,948
(748) (836) (973)
4,597 5,133 5,978
CMS revision
7.8% 6.1% 6.8%
7.8% 6.1% 6.8%
7.0% 5.5% 8.2%
6.5% 5.1% 5.9%
6.5% 5.1% 5.9%

20258 A 198 (Z#H=)

Bloomberg consensus (Aug 2025)

2025E 2026E 2027E
13,902 15,164 17,030
12,632 13,754 15,451
5,120 5,480 6,317
5,498 5,909 6,772
4,691 5,021 5,759

Bloomberg Difference

4.8%
5.5%
-2.1%
-2.8%
-2.0%

B.7% 9.6%
8.2% 11.7%
3.0% 4.1%
1.0% 2.6%
2.2% 3.8%

AR : BEEFR (FB) TN HHTH
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fE14:
AR A G
b mE (ARFEZ)

FkRE 9,334 9,334
HS-10296 (8 £# k) 28,682 29,158
HS-10296 (R £% ) +F B34t 2,937 2,937
7 735 (Mainingda) 1,895 2,018
¥ &g A 4% & (Flumatinib Mesylate, HS-10096) 2,276 2,276
%7 (Ameining) 635 635
B %5 (Oulanning) 1,188 1,188
#% % (Pulaile) 464 464
#3E (Zefei) 545 545
232 (Zetan) 543 543
B & (Xintai) 297 297
B4 (Xinwe) 473 473
BT % (Xinmei) 204 204
Fr9k i g8 (Apixaban) 404 404
#eA&7)iT (Vildagliptin) 349 349
#3714 (Canagliflozin) 417 417
JEIAEEF A (Prucalopride succinate) 212 212
&k HS-10234 5,759
HAe 436 436

CRVM+ B AaXis & 7T~ 11,612
HS-20093 B7-H3 ADC 50,000
HS-20089 B7-H4 ADC 6,000
HS-10374 oral Tyk2 5,000
HS-10390 ETA/AT1 600
HS-20094 GIP/GLP-1R dual weekly agonist 20,000
HS-10503 oral GLP-1R 20,000
HS-10501 oral GLP-1R 1,000
HS-10241 oral c-MET 600
HS-20117 EGFR-cMET BsAB 1,000

HAbts R T > 18,783
Ha: F LA 24,817 24,624
FAAEE 106,504 188,428
M A RASAEE 30% 138,455 244,957
MBhrdE (87) 6,017 5,936
B At (B) 26.5 47.5
B AR R4 2025 S5 B & () 50.4 4%
B AR 24 2026 7 B E () 44.8 1%

R BHAER (FAH) AN
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E S XL SN

8/18/2025 CMSI Mkt Cap Mkt Cap Mkt Cap Price 5D PIE (x) Operating margin (%) Net margin (%) P/B (x) PIS (x) EV/EBITDA (x) PB/ROE
Company Name Rating  (USDm) (HKDm) (CNYm) 18/8/25 Performance(%) 2026E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 2026E 2026E 2027E  1FY
HK Biopharma
JIANGSU HENGRUI NR 58,760 459,419 422,200 83.50 2 2 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 12.79 11.36 N/A N/A N/A na
HANSOH PHARMACEU BUY 28,189 220,401 202,546 37.06 1 4 6 46.7 429 399 326 334 331 354 337 331 72 6.3 56 16.6 146 134 16.3 14.0 130 410
INNOVENT BIOLOGI BUY 22,322 174,529 160,390 101.90 2 2 14 -1227 3116 1106 72 26 97 =22 338 96 12.0 10.5 9.6 1741 13.6 10.9 -2147 70.9 281 338.1
CSPC PHARMACEUTI BUY 16,092 125,820 115,627 10.92 0 3 5 217 213 19.6 18.6 226 233 14.7 179 18.3 35 33 3.0 40 39 37 6.4 53 49 209
SINO BIOPHARM BUY 18,980 148,397 136,375 791 0 5 0 46.8 373 337 176 227 232 99 115 13 44 338 35 47 42 338 96 70 6.3 36.0
FOSUN PHARMA-H NR 9,897 77,378 71,109 2146 0 0 8 239 18.0 16.1 6.9 6.8 6.8 54 73 74 11 11 10 17 17 16 16.2 15.3 144 1741
3SBIO INC BUY 10,117 79,097 72,689 32,52 Kl 3 3 314 18.1 239 295 56.3 329 254 373 257 47 32 29 8.0 44 6.2 51 16 35 98
GRAND PHARMACEUT NR 3,804 29,745 27,336 838 0 2 6 15.0 13.8 12.3 19.5 217 218 155 175 178 18 17 15 26 24 22 6.6 58 54 134
SIMCERE PHARMACE NR 3,899 30,488 28,018 1232 0 2 3 535 243 187 125 16.9 201 8.0 152 172 41 35 3.0 42 37 32 134 9.8 77 234
THE UNITED LABOR NR 4103 32,081 29,482 16.26 1 4 14 104 79 8.9 232 259 227 19.1 231 205 19 16 14 22 20 20 52 42 47 72
CHINAMEDICAL SY NR 4,181 32,690 30,041 1340 0 2 1 184 18.1 15.3 236 209 217 218 198 204 19 17 16 4.0 36 3.1 6.0 6.4 53 177
SHANGHAI HENLI-H NR 5,836 45626 41,930 83.95 0 0 13 513 48.7 496 16.4 16.3 141 143 141 136 142 103 86 74 6.9 6.8 114 104 114 391
SSY GROUP LTD BUY 1171 9,156 8414 3.12 0 0 8.7 9.0 79 231 263 283 16.9 18.2 18.9 13 12 11 16 16 15 74 94 8.1 8.9

Average 14,412 112,679 103,551 33 0 0 6 -32 48 30 18 23 21 15 18 18 5 4 4 6 6 5 -9 13 9 48
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JERBFE 4,156 4,217 4,543 4,792 4,992 A A 10,104 12,261 14,570 16,176 18,661
. T BRIk % 3,045 2,805 3,162 3,444 3,676 4iEm A (1,031) (1,105) (1,238) (1,294) (1,400)
3 AE AR AT AR 235 442 403 364 325 24 9,073 11,155 13,331 14,882 17,262
Vi e 177 245 253 260 267 (-) HEREEEMLH (4,241) (4,508) (5,245) (5,823) (6,718)
g2 699 724 724 723 723 HEFL (710)  (712) (874) (971) (1,120)

RAKE 28,883 27,442 30,844 34,726 39,342 & & A (3,531) (3,796) (4,371) (4,853) (5,598)
Tt 576 651 594 621 672 (—) HEKM (2,097) (2,702) (3,642) (4,044) (4,665)
T 5 A2k 3214 3,70 5391 5985 6,905 (+/—) HALAMA 104 86 102 13 131
By lE S 236 235 235 235 235 EBITDA 3,206 4,433 4,953 5584 6,514
akk P 2,422 765 163 162 162 8 fadt 4 4 it (366)  (401)  (407) (456)  (505)
A B ANAS Wbt 22,435 22,622 24,461 27,722 31,366 EBIT 2,839 4,031 4546 5128 6,009

BERFE 33,039 31,658 35,387 39,518 44,334 (+/—) M 4T L 4W 843 967 700 755 853

wEh Rk 6,863 2,695 2,628 2,532 2,390 (+/—) #it&AEABEE N AHE - - - - -
R 5 A+ 3R 164 218 310 324 350 (+/-) A LMNIFFE 84 87 100 100 100
R 5 A 3R 2430 2,390 2272 2,162 1,994 #urAl#E 3,766 5085 5346 5983 6,962
FAT P iSAL 86 47 47 (=) #7 (489) (713) (748) (838)  (975)
48 M RAT R % - - - - - RAA 3,278 4,372 4,597 5146 5,987

JER 3 Rk 342 283 283 283 283 (—/+) VHBRARE - - - - -
1 2E BT ARB) - - - - - BAREHAR 3,278 4,372 4,597 5,146 5987
#IER B 255 200 200 200 200
KHNBAT B 2% - - - - - BRELAAE 3,485 4,557 4,876 5455 6,344

BALE 25,795 28,680 32,476 36,702 41,660

PE T & - - - - - LERFFREH CEL) 0.67 0.88 0.94 1.06 1.23

f AR AR B S 33,039 31,658 35387 39,517 44,333

FREE (%)

BEEHNER 3,116 3,862 2,865 4,994 5548 AFMEA 8% 21% 19% 1%  15%
FLAT BA 3766 5085 5346 5983 6,962 LAl 7%  28% 20% 12%  16%
RAF LTS A 3,449 4,633 5053 5684 6,614 %ZiA%K44E 27%  33% 5% 12%  16%
AR AT 257 36 (1,439) 148 (92)

EA T IRA (590)  (807) (748) (838) (975) HEAIRLDH (%)
e AFF s (67) (7) - - - EAE (%) 90%  91%  92%  92%  93%

BEEDAER 1,074 (1,392) (107) (704)  (708) £iAKAFA1HE (%) 34%  37%  33%  34% 34%
W EAh L BRI (209)  (198)  (700)  (699)  (699) ROE 14%  16%  15% 15%  15%
W3+ Ak AL - (220) - - - ROA 0% 14% 13%  13%  14%
W % RIS K~ (143) (83) (8) (7) (7)

W R, F0 401 (1,971) 601 2 - BEiES
M TUF 8 807 909 700 755 853 A A RH 179 200 181 169 166
EYe 218 170 (700) (755)  (853) MAIKHKAHRK 121 94 106 127 124

EREHRLR (754) (6,066)  (919) (1,029) (1,197) EHIKRKEHAH 67 62 77 88 87
RIS 38 - B B . AR EH 232 231 210 208 204
A (652) (1,858)  (919) (1,029) (1,197)

B 512 (24) - - - B4k

BAe 2666 5981 2,323 4,162 7,423 AHAEER (ARPEAL) 2,765 3,361 2,157 4,288 4,842

LA E T (122) (62) - - - RERRE (%) (96) (82) (76) (76) (76)

PAAS 5981 2,323 4,162 7,423 11,068

AR : 2N BHIER (FE) AN
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Fiy: AT L EARE AR 12 NARTTH

il AT R AR A EAR 12ANAA EFTH—H

=) 8¢ AT L BEARE A AR 12 MAET T

IR & Wt 4 2 3L

¥ 5 MR R 12 A A EF 10% %k

il AN A K 12 A8 EA R T #% 10% R AR

BAF RN AR K 12 AN A F# 10% %A £
27U & B

IR QRS AT AL &R0 N B0 AT IF AL 5 (1) AT LIRS AT R L AT A R R T L
HEAZ AT IFAS AT P IR 8 09 1 Ao BAT ARG A ik, (i) 1% 247 U P AR 3R B A9 A AT 2k 3f i Rt R A S . AR
TR A2 B R 3 5 AT SCAR PR 6 AR B B AR X R .

HAEZWEFR, #A5EANWsEZ [HE | MR http://www.newone.com.hk/cmshk/gb/disclosure.html 2%
http://www.cmschina.com.hk/Research/Disclosure.

AREHBHIER (FB) AR RE. FAREFOEERRTHINATEGNTITH, 2RHIEL (55 &
fRn ], BN RXFENM, ETEF, F2E. ART (RARBHIER") FELEEGEHE, A Btf
NI TARAEAT R R BARIE . BB IEF 348 F) ARG B BP0 3] R B4 AL S R4E K, B 03t

AREFHAZ T LSS E, LA THAITPTHIER R X e T LGB, HH. W, &iF, JERIE
HEF. AR FIE0IER, TARRS., TRIFTRELSHARTH, ERBRTFFTRIATRAEL Pay—t
ReHo FLRFAe P S L EAERF], FRRAELHEEANRTRFERE, /A TRAESOFMARTE L E.
BHIERAFFTERRLNZLAZTH, RERIEALHER WAL FE 15(a)-6 FHATEFS, BRIERLG >
oo BRI e £ B AR

BHIEATHR ZAREFHANE, TRABTE, EATKERBEMA X T 2 M@0, THERAFFRRELR
REM. KRRERANGMLET, TRATAFRANER. ARECEO2H, AT HFHEIR. RRGBIRTRFH
FTRTR LR, & TAE R RRE AR A/ RARE, SLab R KA E T R 548 8 A H Ak 430 1 R Ak ] &
K EIL S B RAR R

5 AREN, FRFERTH O HFRAAZT Bir. BAH AT ERAL P OEMTEE, FRERAG, &
TH MR B TR, kRRGEARREABGAZAREE, FaTRERXGAS. LRTH L BITER
MREW A ) BMGFELEL, FELAFORT BFAM 5K AT IFENFRT A, mAEAREEL AT
A FIT P R

RBRIEA T AL 2 A A RE F PTRRE) N 8] BT BAT O9IE A K T #AT R By, 38 T A A 3 ey ] 4R B 3 4 IR B BT 4R
AT IR 5o

HHAHIRETH: NHCMS <GO> 13
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AREBAAFBHIERTA, K&H@FTHETIAMF AN AT AT XA, Bl A8, 3 FBEAERRS
BT A i 5| A O AEAT 0 = T & I RF i, $B T AE R R R T AE

ARERAEERNFERLFOHFLTH Ko do REALAT ) R EFHER | AT EEREALLLERIRFT, B2 AR
F, WAREESREE. LER, FARERRELRELEFIERFAFBHIEREROFILLEA, AAGRAL
M7y XA R EFF LS A RFEH/AN LB RN RLEEBA

BEAR, AEEORHIEA (F5) ARNIN K. BTIEA (F#) ARANIAFAEBERAAMRFHUR
£ 4 (SFC) iRty E kg, Hd SFC #MB (EARMT &H) ST hE., B2 LA0ES 1 £
GEARH). 2% (MRELHRH). 4% (RIEAREEL), $6 X (MMHBTREZL) 59 £
(BT ~H32),

A$E, H%% p T A8 iE China Merchants Securities (Korea) Co., Limited & K 3k AR5

#£3% B, A% H China Merchants Securities (UK) Co., Limited %X ABRETUSKLATAL: (1) F4&

(2000 A aIR 440 k) (2005 FARATE) 4% 195)F R L BT HLAL: (2) Foikbakititsd
% 49(2)(a)E(d)F 2 L @A E A 8] RIFFAWMEF; R (3) TRBI A K Xk SAUE L #ATHRT EN
BIFRFEGA (RIE (2000 F ik 5FT k) H 21 Fa92 L) (TAZEA—RBEHRAMIA « &
REMA A RXA R, FEA XA R R LR BUT ) SARBIZIRE . AIREPTH R AGEAT T KRBT X348
AARFHK, FHREMIAR#ET,

I AR HEKA T ELAARAFAEATIKAR R AARF Z 4L, MR R A A K

© BHIEK (F&) AMRNS] RBFTA

BEIER (FHB) ARG
HTHEFRS ) H—H 48 &
w35 : +852 3189 6888
f# A +852 3101 0828

20258 A 19 8 (=)



