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== 0 2026 £F

EXEZE
e

FEIESVEEESHEESMHANS—H. RIBPEESBMRE 2026 F£3 A 31 BAFGHEA (Catalyst-rich
2026 ahead) BYIRE, BFAZRFIZS (Hansoh) 2025 F£TFHFWERMIES, WAFRLLIEK 32%, AFERIEK
47%, DHERHIZ—BIIAE L 2%/ 10%. BIFZAWAN (FE BD) FILEIGK 35%, @HEHRE (BD) UWATE 2025
FTFHERE 52T, M2025 FLFFERN 171278, AEES|IF@mEERANS SEDNIN B /LMWL HE K,
REXRF, PEESTIHOIFANESHSHERNER 2026 EMZOEKIREI 1. HFIEH 2026 £EMAH
HEANBLYREERE “WIKZE” , HS-20093 (B7TH3ADC) . HS-20094 (GIP/GLP-1) . HS-10374 (TYK2)
BBz OIEAREIESEE, MSUHHA LHRIEEEMRELNERRMN T RN,

2025 FFHF AL 45[E]

LRSIy, 2025 ETFHFENT MBI SHET R LLIZK 49%F 54 1275, MR REETELLIEK 12%E
8.5127T, MERFEHM™REETELLIZK 8%E 7.6 {27t PIRMAERFIEHR = mEEXELL T 16%E 5.4 27T,
2 2024 ETHEREHRFM, 2025 FTFHFELXEFNTFEFFE2 R LG 76%/47%ZE 227 127T/24 12 7T,

2026 FERIGKEXER

HS-20093 BEIFRHIZ) 2026 FMBMH X BENRR, HE/AEffiES S RBMHA X R = HIGREIEE R EL
HARE RIS ADC FEM{E. HS-20094 BIFMRELFHIAE R, 2026 FLMMEEIFAEIERIEER T
DBEXRBIFIRER, BEEBIRTE 2027 FFHFXMHPE LT, HS-10374 RERBFIFNEENRIEN, HIE
BR=HEIER AR AT MEIMERE NN ERRER,

BILEE

BEXF, MiTRIHFHAKRESHSIERBATIEE 2026 ERZOMEKIREI ., 2026 EEHANBHREIANBECRER
£ “BWFRZE” , HS-20093 (B7TH3 ADC) . HS-20094 (GIP/GLP-1) . HS-10374 (TYK2) BEHRIZIOIGREIE
£, M4 LHRIBEENREXNERZFA RENTEL,

A NP
TETARRSE 1) WERBERNESHHESSHRETRI; 2) 5% LAtEaFIE; 3) BD
BIERATI,

RSIEFMEEER(ER) AR
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ALY

BHRBARPETNNVALREDRGFHA L, BOTFEIFLLFTHERBERTIMATR. BAANLRREL. BE
2025 6 A 30 B, ARBRIRE 7 MEIFRA LHHbE, FPHRHRSIRKRIRER Y 6 M= @B eIFRAMmE;
R 4 1M m EHIFRI RS,

WL A S fm 53 35 UL A Bt X 53 3¢

i 61.1% EM 0.0%
SRR RE RGO 135% i 0.0%
R 129% T 100.0%
R 125%  RERRIFN 0.0%

BRRR: PEER

BREES

50 HK$ % 200

o

BEfv(@ 2026 £3 A 30 H): 33.088x  ™HiHHEIRERMN (BBZ4F) : 45.22 87T
12 AREIREMN: 43.36 BT/20.65% FTERE:

7T INEZ T+ 65.89%
304
0 Th{E: 255.70 IZ%5T HIGRSEE 16.41%

204

3P B AYKAZE: 38. 74 B AETT

— Hansoh (LHS)

— Rel to MSCI China (RHS)
10 T T )
Apr-24 Nov-24 Jul-25 Mar-26

hEEKXIE fREXIE AL HEI SR IR R AR XE

60 804 704

max9.6x

max50.0x

504 max50.0x

o5 sdu38.9x 60+ __— sdu35.6x
_— sdu6.7x
104 avg27.7x 401
$dd20.3x

avg21.3x

20+ avg3.8x sdd14.4x

min13.0x 204 ~— sdd2.8x min7.4x
104 min1.9x 104
O 4 d v
0 " T x 0
=10 =10 =10
Apr ‘21 Nov '22 Jun 24 Jan 26 Apr ‘21 Nov '22 Jun 24 Jan 26 Apr ‘21 Nov '22 Jun 24 Jan 26
FRRR | T8 FRRR : 2218 FRRIR : 2218

Rk EE3
27 e wiE| R HERE (i8) S (18) BB (%) RAEEE (%)

(fz%=5) (Icc)
FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F| FY27F

REH 1093 HK 136.6 9.28 25.2 9.3 9.1 3.0 25 21 3.0 4.3 4.4 11.9 29.1 25.4

BB 300765 CH 65.6 32.24 425 311 na 4.8 4.4 na 0.4 1.0 na 15.6 14.8 na
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A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAAABNES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, ZARNREBIESF KL
ESREERAEE, PEIESEL (FH) 5 CLSA Limited BXBKEEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o
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