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I\ B N4 2025 Fila N 185 12T (-15.3%yoy, 4Q25 JLN-4%yoy) , J3E 4
#3817 12 (-42.3%yoy, 4Q25 #1iE+8%yoy) , 4 Wind —& M. »
3 AQ NI AT =2 H A Bolksk, AR ZEANEMAENK, TH: 1)

Fl @ KAk 4Q AW RA AT KERELF, NT A HAASAEE
A B S 2) BRI AT & 4Q ST AR TT#K: 3) 15 H| AT K %
ATEEROTETIT. B2 26-5F, FE KMk BAAMANS LRI TR
EA&F, 6APAL1Q26 i o A& LR AT, AMVELFA 8] Tk 26 F4H 2 Wk 20
1eAVE, #EMHAAFL T SKB264 EARGHERARE BD IEHEA 2RT,

W AHE 2 0k 26 F A A A P45 25 A Bk &, %BH “EN” A

KHrik: 4Q AR ILRA, BHIF 26 FEMMAEB L+ ERLE
KAk 2025 SF4% 39.9 1Li/R (-8.3%yoy) , M 74.84 iz (-
16.0%yoy) , ZXEFE 4. T ABEREARNRBERERFREN A THE
T TR A A (L 4Q B IEF AL TR 3Q kiR HA) B Z 2026
FRMAF K RAEREE, £T: 1) 2B 21 M CZRMIFE
AR ERM; 2) BMF KNSR LZENNKSEE; 3) BEEA
FRAREHEAE, ZERFAH2EFEN 1200-1300 7 R4 (25 4
+31%yoy £ 1116 7 R) , HiRWER 5 AN aktk K70 £ e if R 4 29 0%
oy, FAAFILs%%E )G %I 3000 7 REE,

NT 26 FH+t %5 6APA & F, FHBHRTHRAZ ALK
N 8] JBoRE 2 A ARk 4 2025 FALN 44.97 1o (-23.2%yoy) , KANTE
FHFH 6APA. FELZGERHAENMKTITH AREREMFETHRIEER
B# 26 F, tAFE: 1) 6APA. HE 4 G Fd oA (FFE MIP #
o T B AR AT AARM L 200 TKg) AASREMFZAHALRT; F= 2)
EARBERF AR o B R E ¥k . RAVE LTI TN E, AL
A%, JEMIR S 2025 AL 40.4 1L (-3.2%yoy) , F BN &) 3T A5 H
HAF K ANTAT, BAVEIF 26 FA45 5 SRR TTHAA T AR PR EE
&N E) A BAe K3t T B F A7 5k 09 By, HAVELTF 26 SFARBE, AW
B B CNS #7 5032 3 3t N5 K o

AI# % M SKB264 BARGHE T, 26 FEAKIBERETH
At & 2025 0L 20.6 12 (+6.5%yoy) , 54k 3.8 L. BZ 26
F RAMNEFRE: 1) FkiF @, SKB264 TNBC 3L #2 EGFR mtNSCLC
BLANEM, 26 F4EH A 2B UL, 2) 26 FE N EAKE LS 1L
NSCLC (PD-L1 TPS=1%) =M A Ik &k PFS + 445 A 2 ASCO i,
1L NSCLC (PD-L1 M) 4= 1L TNBC % 4t Is R 3% A 2 ESMO £ i ;
3) MSD .3 F 26 4 K-27 3% SKB264 EC/GCINSCLC % i 916 & i&
R AE N BA#AE, B 27 B HSMH L. F & SKB264 K2 A # Ik
#, KAVEN 26 FHER B L H LR T .

B AN 545

F 8 W% B K ik KRR R R P BN AS R 3 69 %, RATTAT A 8]
26-28 4 EPS # 1.29/1.67/2.04 7= (26/27 “F#7{i: 1.83/2.26 T, -29%l-
26%) , 4T/ 38) 26 F 36 45 PE(R 7T b/ 8 Wind —& M 34 124 T
#, & F SKB264 26 SFAc#t EARAE A 27 SF 46 TakiAsb 4 E), BARN
46.44 T (FTfA: 43.16 T, A F 255 2612 PE) , 44 “EN7,

RIe 377 : JRAE b BRI AS B, €137 2 ST U4, Rmigia& 27,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIIPR (BH): EAN
B (AR ) : 46.44
RE, PhD FRR

SAC No. S0570526010001
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

PR
SAC No. S0570519060001
SFC No. BNL372

5% R
shenluging@htsc.com
+(86) 21 2897 2228

WER R R
SAC No. S0570524020003  sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

A X ¥
KM (AR KE4A38) 35.62
L (ARTET) 56,923
6/AATHE R (ARTAET) 447.03
52 AM&EE (AR D) 28.83-40.70
B AR
— e
(%) %300
25
14
241 M
(10)
(21) + ; ; .
Apr-25 Aug-25 Dec-25 Apr-26
PR R : Wind
ZE MM IBARE A

44K (ART) 2025 2026E 2027E 2028E
ZALgN (B7) 18,513 20,596 24,723 28,498

+-% (15.13) 11.25 2004 1527
Ja BN A4 A 1,702 2,057 2,674 3,257
(@7)

+-% (42.03) 20.89 29.98 21.81
EPS (5 # 4 %) 1.07 129 167 204
ROE (%) 641 741 910 10.40
PE (1%) 3345 27.67 2129 17.47
PB (1%) 235 225 212  1.99
EV EBITDA (#) 16.55 13.83 11.13  9.36

MAE (%) 167 145 188 229
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A\ 8] % 4k &R WA () ya &4 F13H(F % ) P/E (x)
2026/4/3
LRED 000963 CH 36.29 636.43 3912.95 4462.24 5007.89 16
R 688266 CH 99.50 263.38 -162.95 539.11 475.45 -162
ek EY 600276 CH 56.38 3,747.71 7711.05 9791.10 11584.58 49
ki -32
NTE4 301301 CH 10.53 234.83 769.01 1005.50 1186.25 31
A1 & 6690 HK 503.50 1,174.09 -381.97 -184.06 527.59
E: 1) HAEMRE 2026 F4 A 3 B, NTAEL ST RGBAKIERERNEF (EAAE LT ANE), KANTIA S EEHMET I

RERCR R o AN
FHRR: Wind —& M, £ RFR

B%2: #4%% PE-Bands
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2024
17,936
3,974
4,795
111.05
383.49
3,801
4,872
19,380
4,210
11,176
1,223
2,772
37,316
9,138
2,457
2,369
4,312
1,440
342.00
1,098
10,578
4,259
1,601
7,732
13,222
22,480
37,316

2024
4,493
3,362
1,222
66.18

(345.02)
(286.41)
47450
(1,819)
(1,678)
(316.01)
174.90
(3,304)
(1,001)
(740.29)
102.39
1,588
(3,253)
(643.56)

2025
20,040
6,032
4,673
68.35
431.74
3,847
4,987
19,795
4,465
10,969
1,226
3,135
39,835
9,190
2,557
2,394
4,239
1,351
191.10
1,160
10,541
5,069
1,508
8,768
13,924
24,224
39,835

2025
2,642
1,877
1,344
71.50

(210.41)

(872.88)

432,60
(1,288)
(1,622)
143.36
190.87
684.03

99.94

(150.90)
(3.44)
1,036

(297.95)
1,992

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
22,624
7,584
5,199
169.28
472.67
4,212
4,987
20,230
4,465
11,058
1,229
3,478
42,854
10,863
2,845
2,621
5,398
1,373
212.60
1,160
12,236
5,281
1,598
8,768
15,036
25,337
42,854

2026E
3,004
2,269
1,407
57.14
(180.00)
353.29
(2.98)
(1,660)
(1,805)
0.00
145.35
(692.76)
287.65
2150
0.00
0.00
(1,002)
1,552

2027E
25,588
8,614
6,241
203.20
559.24
4,983
4,987
20,946
4,465
11,267
1,231
3,983
46,533
12,602
3,415
3,101
6,177
1,415
255.21
1,160
14,107
5,557
1,598
8,768
16,568
26,869
46,533

2027E
3,643
2,950
1,489
62.48
(180.00)
(674.77)
(2.98)
(2,021)
(2,167)
0.00
145.35
(591.85)
570.10
4261
0.00
0.00
(1,205)
1,030

2028E
28,482
9,720
7,194
234.23
640.33
5,706
4,987
21,898
4,465
11,638
1,234
4,561
50,379
14,391
3,936
3,550
6,004
1,454
294.17
1,160
15,845
5,892
1,598
8,768
18,341
28,642
50,379

2028E
4,453
3,593
1,583
70.83
(180.00)
(610.62)
(2.98)
(2,352)
(2,498)
0.00
145.35
(994.90)
521.42
38.97
0.00
0.00
(1,555)
1,106
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ELDF 3

2t EE ARTFTEZ)
L2 ON
Bk R A

B A AL B e
FLEA
EEER

o 4% A
AL K
ANRMALE AL E
BRI

& A7
ER S PN

ER 20 &1

EARE RS

P AAL

A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARSA (%)
ERES

EEUES

ROE

ROIC

L8 Y]
=R E (%)
# QAR RE (%)
AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
FR M 3 (R AT )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
21,812
10,537
276.22

3,493
1,308
66.18
(130.59)
19.90
345.02
4,426
8.81
149.77
4,285
923.40
3,362
426.06
2,936
5,233
1.86

2024

1.67
21.13
19.53

51.69
15.41
12.57
11.99

28.35
(1.14)
1.96
1.32

0.59
4.60
4.65

1.84
2.81
14.07

19.39
2.53
11.27

o%%
1]

2025  2026E
18,513 20,596
9,655 10,571
257.85  288.34
3,039 3,336
1,207 1,236
71.50 57.14
(116.22)  (123.57)
27.61 27.61
21041 180.00
2,521 3,017
80.91 89.00
19843 200.00
2,404 2,906
52662  636.61
1,877 2,269
17528  211.88
1,702 2,057
3,472 4,080
1.07 1.29
2025  2026E
(15.13) 11.25
(43.04) 19.67
(42.03) 20.89
47.85 48.68
10.14 11.02
6.41 7.41
6.29 7.54
26.46 28.55
(1049)  (14.09)
2.18 2.08
1.48 1.45
0.48 0.50
3.91 417
4.05 4.22
1.07 1.29
1.65 244
15.16 15.85
33.45 27.67
2.35 2.25
16.55 13.83
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2027E
24,723
12,507
346.12
3,956
1,360
62.48
(148.34)
27.61
180.00
3,884
93.45
200.00
3,777
827.46
2,950
275.40
2,674
5,057
1.67

2027E

20.04
28.73
29.98

49.41
11.93
9.10
9.44

30.32
(14.59)
2.02
1.41

0.55
4.32
4.37

1.67
2.28
16.81

21.29
212
11.13

2028E
28,498
14,320
398.98
4,503
1,425
70.83
(170.99)
27.61
180.00
4,703
98.13
200.00
4,601
1,008
3,593
335.47
3,257
5,995
2.04

2028E

15.27
21.09
21.81

49.75
12.61
10.40
10.84

3145
(15.28)
1.98
1.39

0.59
4.24
4.31

2.04
2.79
17.92

17.47
1.99
9.36
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AN, RE. RPBIR, INE 2, HIEPARE AR KRG E R F R BT A IFATARIER R A TFABNMAERL; K
VAR, HLAE AR H A AT AR AT A 09 AR S 3SR AT & 3R 69 & L A48 3 18] 43l B A AT AR B

— R ARBE

AARE o A RAE R A TR 8] AL R IRAL FIAE, B RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
A A TRy 8] &R P BlHEJE A AR A IE R BT F 190k 548 ) o AR PTE T R AR AR E T A
ARERBERIEFARLE P AL RBEOME R . FRIERARBBELAMBARERALAZF

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF13 809 E MR 2 EETAEATRIE,

AREFBAGE N A RIAAR BIRE R S B AW EA R, ERRE, ERIERTRASA S AREME
B, B AN R — BT RIRE . FIE, RIS TR A IE R R T ARG A A . IME AT TR 2. A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) M T BB, RITHE R Y AT KIEANL AR H R

EREHF (BREK (EE) AMRNSRIN) F2 FINRA ¢9EMa R, RARSHITREAEMA FINRA 69575
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREEGIUE, Sibfod Ut AE, KRB EREEFRIEANEY
KRB ZFARLE. EFAFEIANDHKTFZGEARZT B, M HFRAARMERE K, EEFTIAEG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREE R RIB L ERG— B K, KR IEFRRNEF I TARIEAT FE AL, K (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GEALTARAEALAT U 09 QIR A AFAFE I, 947 F P ag M °T A = K T 40 5 69808, TR TR TR
ER AN EVRUENACE (8

LRIERBAE OG0B RN, EARENBOIERRBTAFOREAEIEZLOAEXR, AEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H R o F A KIR S R @iz S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BEBIERGT ZEEINT. ATITAR AT T 530077 T A Sk 2 80E 5 ARE P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAAXAR TRAEEY ARRENSENRGHEFNE TR BAFFDRAR
REA FT R BN T E— MR IE. A K% 7 F 0 BARIE A BRI S B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A MR R R IE AR R R T B A R IR AL AU RA R

RIBERAA A e FAER A o ABERIERPD@IFT, FEAVMIAAATZAEM, 4. L&, JIARBASK
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “LEiirk
R, AR KRS HATET A BB EWI A M T 5. LR IERRGE LA X TEORA . A KRS+
1 R8I BAR. TR FARITRARIT I A R FIE R RAR. IR FARITAARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAA FIE 2 A B B R A RRIFIE (F5) A TR 8) f A (GE K BT 5100)
B AR kR MME T ZE T LB T HZNE P #HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNNET TN, BHEAERIERARMARNINGLETT NG, £F
BIRFABEOAR LA X RBEWG P, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A5 (002422 CH): #H e akdsft (FH) AN, LFNa /R A RBEN S EEFARN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARAT. BRIER (EEH) ARMNINFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETHREFIES (EB) AN XIEAR, BILTRAT FINRA X T 24705 GiReg N 8l i@, »IF & @ fo T
HIEFARA . BRIER (EE) ARNIRERERSBIERA RN SNGET TN, BHARLRIERRND AR
Sl69 T F ). AT HBERERIER (EE) AR S LIREH A 238 R IRF T EAEATIER AT S WAL,
BB RIER (EE) ARANSGHTRS.

(H-F2UREHRE

o DATIRARE. L F IR, T BERARAFEAEF TRIE RIRE TR R AARAIE R RKIT AN S BAR . TFRAF .
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
1% FINRA = X T AR a9 REEMR R o AT IFARYE B2 il F1 09 B AR N A B AV 8 77 RAFH B, 6L46TR B 8) 4R
AT B89 08N,

o AHEZHY (002422 CH): R IERMMW A RN S LT A8 F/RALFKE NS FEF ARG A S E— XL @RIER
8 L) 1% 3 A b,

o RIEKIRMATRNE ., LEFNS AR LT NG, RIXRRITEAE G RREMXEE P HE B IE L RIELF
RINBENGIERNTATLR, OFEREZRA A (AITAS) ERIELATFRINFEEZNGIEAITEALRL, AR
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIER (RAEMMA KT kT, FTRREFTESERIBFZIER (RLT). B, HTH L IZZIRETh
A G R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
W 2B e AN ARF RS RIER (Famd) AR ARSI BICE 2% R Bay R RiE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA
BHRFBETONTFNRELADE 6 £ 12 MARITLRASDRESH (S ipE a9z & =R) st Lk & R
H

(AT HE AR PR30 154, FHETHLAENEARY, FETHEAENFL 00 %, EETHLENEE M
MAGH, AATHEEN DL 225 34, AT AL BRINRIEH, $ETHLEASEAMELALEHK, £B
WA E A G 100 #54k, BETHAEN DAX F5#) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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FEEREE

P E A RIEAN A IR E) A T EE A A0 GER IR0 e ST, B8 FTIE% 5 % 1 91320000704041011J

HAR ERLBER(EA)ARANI LA FBER A EGHIEARBEL LT, 2 FTIiESH T % : AOK809

£8: £RiER (FE) ARNGAERLaLEE 5 (FINRA) m i, BAL£EFTEALLZS HLEGTHK, 28
45T %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
EFTIESR 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: htrd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F W4 ht-rd@htsc.com w2 F W4 htrd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

W i%: +212-763-8160/1% £ : +917-725-9702

@ F 4R 4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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