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& A YH 25 4 IH25 RN R rk3g Kk 10.7% % 175.7 120, 2ZE%4F)1E F kg
¥ 101.1% % 30.9 127, 1H25 Jk A A= 22 8 8% 408 5 5] b KA1 4 F 0 69
54.6%F= 79.6%, M A L5 5 & X Ia (50%-55%) A Ak—5, mZEEAHEE
bbﬁ'_%%ﬁi;f iElFﬂ (50%-60%), & T34 1H25 #ik 7 13.5 1 o694+

b i, EHRIER S ok, 1H25 2R EER L kY 13%, A

aj 898 3 = S ANJE 1H25 F) th 3% 2038 K 27.2% % 78.010 7%, & B A8 44.4%

(1H24/2H24:38.6%/45.6%), * FA4]#7 = iz &, & T 613 = S tgthik

KB Ay ) 2 e S 09 AR TRHR, R R R A N A U B8 KA k43 5] .

B RN EELR. TEEADHNSHET FSTHRIHELR, A FEMAFL
A& 42k Top3 4 BIC # /) Ml AL#T B 25 0] ik — 3 452 7 2 8) 09 6 37 AT A
%71, TQB2868 (PD-1/TGF-B i) /& — %% 7 el LRI T IR A8y 77
7%, 1 HIE &4 ORR ik %) 63.9%, 2% 3 F—4&4by746941.8%, 54 mPFS
7’F"’R‘£ PRIk AL S, TQB2868 B AT e A Il #ls R, Azt
=, BT TR G 6 TQB6411 (EGFG/c-Met it ADC) e 2 A | 4
AR, BRGA c-Met st FFhFF KL2Lb7E e, ¥HAMALZT S
Rt k& &4 EGFR+ME 3. @K m4L#7 & 25 3% /349 LM-168 (CTLA-
4T™ME) | LM-2168 (PD-1/CTLA-4™E 2 47) » % LM-108 (CCRS8 #4%) ¥ mhk
T E KRG B ERIGAN B, KB P E A 26916 R AR ) ik it

B EZHIBRERAR . N EAH SN b BEE RGN BRENEGHS, #
4= TQC3721 (PDE3/4). ¥ %% # & (JAK/ROCK). TQB2868 (PD-1/TGF-B
W) « TQB2102 (HER2 4i ADC). TQB3616 (CDK2/4/6). TQA2225
(FGF21). LM-108 (CCR8). LM-168 (CTLA-4™E), %ir A A4 47 AEH
¥ 100 12 £ 7l ¥ Verona Pharma, L3434 3B ANk k69 PDE3/4 Jp4) 7]

B8] 58, oikIl PDE3/A #pHI A E KeG Tk h. tEALRFRLES
ﬂé’y PDE3/4 #p#] 7 TQC3721 et A Ml HAle sk, A& EE BB -

B 2H2S ¥ R 3AE BRI, N8 WA 2H25 WE S AT 2GR KIE, #%
FIMAEIE AR 63 1) 9 A9 2025 ERS 24k % TQC3721 (PDE3/4) i
COPD # Il #ls k44, 2) 10 A4 2025 ESMO 23 nAH TQC3616
(CDK2/4/6) —£.74 77 HR+/HER2-3UA% % 9 11l #1448, 3) 2025 ESMO 43
1% 5 TQB2102 (HER2 4% ADC) 74 75 HER2+ 2L 5% 49 1b 27 332 .

B 2¥ENF%. %345 T DCF 4 B 4+#r 9.40 #t. (WACC: 10.01%, 7« 4:
¥ & 2.0%) . XAVF P E AW 2% 2025E/ 26E/ 27E qi)\imiyb
+19.1%/ +4.4%/ +10.6% , %28 %455]H 3% ik A +81.3%/ -30.0%/ +11.3%.
FEAT LA T 2025E 2 8] e P NFe 2 EAVETAN, ARBA T F A E
Bt 2H25 HAFH R ARV AN 3L EARRES LGS, B TE
HHE L, KAV KF B A BD s A=A iH 69 TTdk o

W A
(&£ 12 A 31 B) FY23A FY24A FY25E FY26E FY27E
ERBN (BFART) 26,199 28,866 34,380 35,901 39,719
Rl p36% (%) (9.0 10.2 19.1 4.4 10.6
AEEAHNA (BFART) 2,589 3,457 6,267 4,385 4,881
Rl p 3% (%) (13.3) 33.5 81.3 (30.0) 11.3
AEEHFRKE (ART) 0.14 0.19 0.33 0.23 0.26
T3 -3 MAE RSB (ART) na na 0.19 0.20 0.21
AEETRE (412) 49.1 36.2 20.5 29.3 26.3
FHRB N8 FA HERIBREFIFRERT RN
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CME INTERNATIONAT

A 1 2455 A%

RN AR 24 (%)

ART B FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

A BN 34,380 35,901 39,719 32,169 35,542 38,957 6.87% 1.01% 1.96%
4] 28,515 29,480 32,655 26,319 29,114 31,969 8.35% 1.26% 2.14%
EEAE 9,309 8,458 9,676 7,418 8,409 9,626 25.49% 0.58% 0.51%
GRS A 6,267 4,385 4,881 3,879 4,327 4,780 61.55% 1.33% 2.10%
LR A ROk A () 0.33 0.23 0.26 0.21 0.23 0.25 61.55% 1.33% 2.10%
EXIES 82.94% 82.11% 82.21% 81.81% 81.91% 82.06% +1.13ppt +0.20ppt +0.15ppt
& A 27.08% 23.56% 24.36% 23.06% 23.66% 24.71% +4.02ppt -0.10ppt -0.35ppt
SR EUPLES 18.23% 12.21% 12.29% 12.06% 12.17% 12.27% +6.17ppt +0.04ppt +0.02ppt

FHRB: B EERIR R AN
A 2. BEEFRE TR
RARE R IR T TN Lkt 248 (%)

ART BFA FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

A BN 34,380 35,901 39,719 32,507 35,927 39,937 5.76% -0.07% -0.55%
X! 28,515 29,480 32,655 26,697 29,604 33,033 6.81% -0.42% -1.15%
EE A 9,309 8,458 9,676 7,467 8,376 9,249 24.67% 0.98% 4.61%
2R 5 A A 6,267 4,385 4,881 3,840 4,115 4,632 63.21% 6.55% 5.37%
ZPEL RO E (L) 0.33 0.23 0.26 0.21 0.22 0.25 62.17% 7.21% 3.65%
EXIES 82.94% 82.11% 82.21% 82.13% 82.40% 82.71% +0.81ppt -0.29ppt -0.50ppt
1A 27.08% 23.56% 24.36% 22.97% 23.31% 23.16% +4.11ppt +0.25ppt +1.20ppt
SR 32 S REES 18.23% 12.21% 12.29% 11.81% 11.45% 11.60% +6.42ppt +0.76ppt +0.69ppt
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A 3: DCF {64947

DCF #4& (8 % TAK) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E  2034E
AL AT AL IE 8527 7,745 8938 10,271 11,765 13,561 15,738 18,348 21,007 23,493
BLF 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
B AT AL (1-HE %) 7,248 6583 7,598 8730 10,000 11,527 13,377 15596 17,856 19,969
+37 18 5 B4 1,321 1,321 1,321 1,321 1,321 1,321 1,321 1,321 1,321 1,321
- BEFAEETMR -652 -330 -720 -677 -770 925 -1,115 -1,319 -1,251 -1,054
- -750 -750 -750 -750 -750 -750 -750 -750 -750 -750
B RER 7167 6,824 7,449 8624 9801 11,173 12,833 14,849 17,176 19,486
#AE 247,898
REHK E 2.00%
A2 F A A WACC 10.01%
AR 13.57%
i F A 4.00%
TR 7 % B 1.05
TR oA 2 2.50%
T3 R i A 10.50%
B AR 51 & 35.00%
bR NI E TS 15.00%
KALIUAE 95,458
XIAE 159,757
% 5B -16,252
DR & ¥ 12,879
MR ANAL 163,130
Bebrd (B7 %) 18,761
DCF # & #& (RMB) 8.70
DCF & & #ir-1& (HK$) 9.40

FH AR BREFRFRTHHRM. BT AKRT =092,

A 4: DCF &S Btk 247

WACC
9.01% 9.51% 10.01% 10.51% 11.01%
3.00% 12.21 11.15 10.25 9.47 8.79
2.50% 11.55 10.61 9.80 9.09 8.47
KGR E 2.00% 10.99 10.14 9.40 8.76 8.18
1.50% 10.50 9.73 9.05 8.46 7.93
1.00% 10.07 9.37 8.74 8.19 7.70

AR IR ABARE FF IR BT AN
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WS- H7

3R 35 & 2022A 2023A 2024A 2025E 2026E 2027E
412 A3l 8 (BFARS)

X 9N 28,780 26,199 28,866 34,380 35,901 39,719
R (5,796) (4,990) (5,336) (5,865) (6,421) (7,064)
Xk 22,985 21,210 23,530 28,515 29,480 32,655
BERR (16,817) (15,470) (17,249) (19,206) (21,022) (22,979)
A (10,359) (9,193) (10,078) (11,259) (12,355) (13,470)
ATEE A (2,205) (1,873) (2,082) (2,164) (2,338) (2,546)
A (4,253) (4,403) (5,089) (5,783) (6,330) (6,963)
EEFH 6,168 5,740 6,281 9,309 8,458 9,676
F AN 509 613 23 2,750 1,100 800
HAe kA (306) (301) (1,112) (662) (594) (617)
B BEEASE (FH) [ EH (153) (526) (118) (120) (120) (120)
8 F ok (439) (495) (295) (242) (213) (194)
AT A 5,779 5,032 4,778 11,034 8,631 9,545
B At (776) (797) (493) (1,736) (1,387) (1,533)
5 F 5,003 4,234 4,285 9,298 7,245 8,012
JEIEMAE (2,459) (2,765) (2,865) (2,952) (3,143) (3,474)
I TE ¥ 0 485 1,580 0 0 0
%F1 2,544 1,954 3,000 6,346 4,102 4,538
PG AR 2,986 2,589 3,457 6,267 4,385 4,881
B E 1,920 834 1,178 2,066 1,414 1,563
=Rk 2022A 2023A 2024A 2025E 2026E 2027E
$4 124318 (FFAKT)

bk g 25,935 23,806 24,685 32,423 38,862 45,903
RAELERNEFHY 12,066 9,452 9,570 16,596 22,558 28,709
RT3 4,638 4,510 4,968 5,652 5,902 6,529
HAE 2,329 1,993 2,373 2,400 2,627 2,890
A HA 1,663 3,636 2,452 2,452 2,452 2,452
VAN AR AFR B89 4,543 2,812 4,951 4,951 4,951 4,951
E RNk 21,392 20,994 19,735 27,472 33,911 40,952
ERDE~ 38,129 39,799 40,723 39,932 39,140 38,349
WL BB R () 7,760 8,081 8,691 8,407 8,123 7,838
S v 1,492 1,831 1,597 1,513 1,429 1,345
#HAEHLR 505 567 516 516 516 516
SR BIRE NS 13,198 12,244 1,620 1,400 1,180 960
R 1,252 2,229 2,145 1,971 1,796 1,621
A 663 680 916 916 916 916
VAN RARH NAR 569 7 4,105 4,700 4,439 4,439 4,439 4,439
E O XAk 9,156 9,468 20,798 20,770 20,741 20,713
BE~ 64,064 63,605 65,408 72,354 78,002 84,252
R A 20,151 22,607 19,556 19,615 19,763 19,934
I 4 9,663 11,136 7,602 7,602 7,602 7,602
ATk A 1,637 1,335 1,497 1,556 1,704 1,875
RAFHLH 107 272 318 318 318 318
HA RS A 589 459 110 110 110 110
Yoka i 8,153 9,406 10,028 10,028 10,028 10,028
3B ik 5,970 2,828 3,078 3,078 3,078 3,078
Ktk 4 3,934 1,058 1,997 1,997 1,997 1,997
EEZ T3 0 16 0 0 0 0
HIEPN 832 782 238 238 238 238
FAe kR ik 1,204 972 843 843 843 843
& At 26,121 25,435 22,634 22,693 22,841 23,011
(i &3 415 415 414 414 414 414
RN & 30,765 31,830 34,521 39,342 42,643 46,290
F s % (1,432) (1,770) (2,975) (2,975) (2,975) (2,975)
BAARE LR 29,747 30,474 31,961 36,782 40,082 43,730
VM FALE 8,197 7,695 10,813 12,879 15,080 17,511
BARFRARE 64,064 63,605 65,408 72,354 78,002 84,252
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RERER 2022A 2023A 2024A 2025E 2026E 2027E
#4812 31 8B (BFART)

ZEAELR

FLATH]E 5,779 5,934 6,994 11,575 9,245 10,217
A8 REAE 1,047 1,074 1,321 1,321 1,321 1,321
#hk (892) (747) (1,001) (1,736) (1,387) (1,533)
FERL TN (196) (431) 100 (652) (330) (720)
E ) 527 235 (800) 162 133 114
BBREANLER 6,265 6,066 6,615 10,671 8,982 9,400
BFEALR

AT L (1,243) (1,068) (960) (750) (750) (750)
NIOECEIS 3 (471) (1,244) (214) 0 0 0
R IEIIF AR (248) 1,740 (1,985) 0 0 0
3 (2,108) (185) 1,450 300 300 300
BRFALR (4,072) (757) (1,709) (450) (450) (450)
BEALR

T AR (2,965) (3,855) (2,215) (2,952) (2,357) (2,605)
R 1,049 (1,712) (2,735) 0 0 0
B EE (868) (396) (1,252) 0 0 0
Ea) (403) (586) (113) (242) (213) (194)
BREALR (3,186) (6,549) (6,315) (3,194) (2,571) (2,799)
FALERES

A A 9,599 8,655 7,505 9,570 16,596 22,558
LEEH 47 91 136 0 0 0
FRAE 8,655 7,505 6,231 16,596 22,558 28,709
¥ K & 2022A 2023A 2024A 2025E 2026E 2027E
%% 12 f 3L &

AN 7.1% (9.0%) 10.2% 19.1% 4.4% 10.6%
A 6.8% (7.7%) 10.9% 21.2% 3.4% 10.8%
ZE AR 19.8% (6.9%) 9.4% 48.2% (9.1%) 14.4%
A58 (82.6%) (23.2%) 53.6% 111.5% (35.4%) 10.6%
FAHSG A 16.5% (13.3%) 33.5% 81.3% (30.0%) 11.3%
B AR b 2022A 2023A 2024A 2025E 2026E 2027E
£ 12 7318

LA 5 79.9% 81.0% 81.5% 82.9% 82.1% 82.2%
k) B & 21.4% 21.9% 21.8% 27.1% 23.6% 24.4%
LRIk S UREES 10.4% 9.9% 12.0% 18.2% 12.2% 12.3%
JEARE R F 8.5% 6.5% 9.6% 18.5% 10.7% 10.8%
FE R E 2022A 2023A 2024A 2025E 2026E 2027E
%% 12 f 3L &

F ORI AR AL E (1) na na na na na na
mEhE (45) 1.3 1.1 1.3 1.7 2.0 2.3
oGP E 56.2 63.7 59.9 60.0 60.0 60.0
R HE R 134.4 158.1 149.3 149.3 149.3 149.3
REAT TR KR A R K 104.9 108.7 96.9 96.9 96.9 96.9
& 48 35 AR 2022A 2023A 2024A 2025E 2026E 2027E
## 120318

TARE (AEE) 51.0 49.1 36.2 20.5 29.3 26.3
bk g 3.4 3.3 29 2.6 2.3 2.1
LS 20.6 20.8 18.8 11.9 14.2 13.5
g (%) 1.5 0.7 0.9 1.6 1.1 1.2

KA KRB NAFHRABREARTETS. TMNESE: A24H LT~
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Rk FRREE

2R P
RFTEE RRE LRI > NEIHSM R, REARSIRAGIERRLIATABE AT FH: (1) ZAT ARSI AL E A X TRANAMA
PR BAYIEF BRI ZAT A RE;  (2) Mg FHFolfdiE. RAFE RS L RARE LGN EF R ALERMIEXF.

WO, AR AN, BB AENAAZ MY ABAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FAELEAFLRS 30

AR ERERIZFIESR; (2) FRELLAME 3 AT AALERX R ARE T RAGZFIER; (3) BALAXFBELT AN NERSAA
Ry (4) FFEAHAA RIEF LS

BREFART R IER

EA DR TRk 12 AN A 9 AR kg AR it 15%

Joen DR T A 12 A1 69 A 0 £2-10% 241592
P, DR T Ak 12 AN A 6tk A ke A2 it 10%

P D ABE IR RS RS TR
BREFFHRRT HITLBETIFR

T kT AT BT ARI2 A A T A ISR K T35 AT
A% K CATRBE T ARI2 AARAMARL KT AR
BB KT DAT AR AT AR 12 A A TR A LI HE X 45 AF

TR [E] [ IR 2 T 55 RN ]
ik FRAPRLEBDE 3 FEE KA 4548 ¥,35: (852) 3900 0888 4% J: (852) 3900 0800
RBABEFRRFTHA RN “BRBAFRRET S )HRAEFFRBARADZ LT HEAN ) (BREFFLBRA RN HBHBATZoF M E A )

FRWE

AFRAE N PR B AEAT 3 AR T AR 3 AR % K09 Mo 5 PT B A T R & P A o BAREFRIRRT P RRAAEAT AT AN A LA RIS EA AT ALY
BFEBAF MEFRAFHREREREEL. I XN ERNFARERRGEIN, ERFLTRMIRE P HERGKXIAAE . ARE P PTG F AL R IR AL T 2
BAEVIRAE, HTHRAS BAFR S RIARIAT G E E Yoo B4 EIFIRET HEBILRH B2k 24 BA Ao Kk, IF SRR A 30 % W 4 9] DR AR 3 4% 7k
Zo

AREFCLNEMEEOBABDFARTHS S, AKX RLLBEIM GHEE P Fo it F LA LR AHEHIE. REF 09428 TR L6 FIF R THE A Al
HIEHBE B A RIEHFF R GBI, FRAMREMEZE. FE 2657 @0 RAPBAE N, AN SRR R RIS T 69 A Ead BB BUE B A FTH 4R A
TRt B AR AR P 3 KA R BAEATAT 30 i 3| BCZAEAT AL AR A B 09 4538 R 2. 4. REM RE £k R F RAALAT 69 34 45 AT RIREAS & PTAE 0948 F
REZARZFEE A TAREA .

ARERAF RAVAHTE LT BATF6ME &, R RI2 RA2R XA B0 AN A A A T bk, RIS P 09708 & FUN 3 RBRIR -S40 KA TF KA 0 69 #1b,
THRAMM A%, BAREE BT R T LG @4, ANET LN LT 5 RAREFETHR LR — R iRE . ZEIRE Y RIS % 5 0 R F ORI WS ESH
Friko B PRGN SEFEAIRE T HTIRBAG AT A LR LT RA A KA, ERAN A EYOAR TN AR B ARE AT, 2. BEBRAKTHT
ARG 5 b R RS R — B 3 RAL Kk

AR 8] S TR SR BRALA T A A AR P B ) 09 N 8] BT BAT 09E Sk TR R AT AT RIS AL B P AT ) ABA ZFIEANRA, BT Sk N &) A AR
AR AL SHER B, HFERIEERRE TR ALEGENERA AP RGHEIL, ANEWREFIZET T4 ARERBALA AN E P A, ETHH IAAATRE
AN BHEARGERLT, TIFOAETH XER LH. B8, BERIOHTEE INIATER, T NA T AL & E %L,

o FRREGH RIEKGE L, S EMNBKEL.

AR BORAIRE 6) SR A
AR AR HF () R B4 9T 2 3 ) 2000 44 Bk IR 4- 277 25 i 4 2005 (& M) A( BB A47) % 19(5) 2 AL A() BABBA4SF 492) (8) £(d) #(H41a
A>3 Sk A ALH ) XAV A, R ABIRE R IR B @ AR AT 4 AT AL

M FHBOL A LB BR

BREGAETFTHRRAEXLDGEMEZL IS H. Ak, BREFIFRT IR LB RA XARREEEFTARLOH AR LGN 4R i vE S ARE 4 23R
PRNEZHWR, AELREBLEEEH (FINRA") 2 M S KFA L IF 6 Fteo 4R FZ G AR ITIF R L TR0 AT LIRE T 0 09 A A B 0F K agAa X
FINRA AL 69 FRA] o AR AUARAL L K B 1934 SFHER L ik (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRAIRE AT H P R R T4
WA AR 5 R R LAEFT I A A BRI S 89 & BV Ade BARYE ARG P -4 0942 & BATAEMT R RIE AR S, AR AU £ BEM 69 2 2 5 7 kAT

b 42 3 Ao S 69 M AL

k34 CMBI (Singapore) Pte. Limited (CMBISG) (4 &) i it 201731928D) /i # Atk 5 % . CMBISG 242 M 4B 1 k%>  (Hihodkrpl % 110 %) FHRE,

Sl A he R Ak BE W % LM S F N 8. CMBISG TARYE <M 4B F &4 % 32C & T o9 L& 8 09508 24K, FHE AL 3L 4 51 B AT 20U 45 4 6941
%o de RREEI LS KL GERGIGEEY (Fim3Ep % 289 F) HrE L ATRIEE, T RBFE IMMBTE, 1 CMBISG A1 R4 ZROGEE A
B A EHIRE A FARIEETAE . B9 Mt A Bk (+65 6350 4400) #% % CMBISG, W7 ARSI R E5ZMAGF R,

KA BT T 5 A 6



