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HEHFIZE (03692.HK)

2026 £ 04 H 07 H

I (HFATR)
AR AT ST

ISR S

R fEIEI, SIFELSD NIRIARE

AVER TR
2026 SF 3 A 29 HASE KA 2025 FligrnE, nE] 25 FR I
AN 15028 12T, BHA+22.6%, H & €137 25 5 61F = S R I
123.54 127, RH+30.4%, & EHN 82.2%; #A1EHN 55.55 1L
7T, RH+27.1%.
ZKERR
MEBREDEREER, BREREAEAY, N3] 25 FHUITRE
MR IILN 99.74 107, & BN 66.4%, H P4 = ST EH
Rt RS, TR T NSCLC (JE ) wmpaftizg) &54R
BRI Z )G 0 4 F a7 . NSCLC #8)i4 97 . —% NSCLC ¥
WAL T Sk B LT, A2REE— SR LA,
FFEE, B R T, A EANE I L7 aY o B R4 EGFR-TKI
thdp, WoRLEEE; AWMASCAH T RUHBETEFAHE
BN, 1 AEREANERERD R, FHELERZ.
EFEREE, WHTHEHEK, NIFLETERALN, AL 5
FANFT I 70 £l KX : DB7-H3 ADC 4518 5 4k 28 41
& . SCLC (#mfaffisz) . NSCLC €5 & I AWk kX 38, 4Fafk
B RIS ISR R ESHEF LA RIS RAT L
st ; @QB7-H4ADC 4T3+ 9p £ 7% 7 2 1 s KX I, FFoN
CDE R #1575 24 QGLP-1/GIP B A3 Fl 4T3t 2 Ak
. TERE/ARE & 5 e E A T B0 K ; @TYK2 #p#l 7. IL-
23p19 #4uAt st b F A B ICRAE R I L Bk RiKE; G
J& % EGFR/c-Met ADC. KRAS G12D #7#| 5], BTK 474 % % % 2
A1) BT 25 I 42 3E N0 R I L
BD SRS K A . 2025 5 8K 5 % GLP-1/GIP 3 4kifk
7| HS-20094, CDH17 ADC HS-20110, M &% R (#3435 H
3) BRI, 2ROERHESEE.
BAFGN. (KHESITHR
N B RN S A E T SR IRE) W AR K, T ER RN S
B, fESRAELY., ETEREE, BEHTHEEK. BD
BAERLER T o BN 26/27 F 8] 5 )3 H % F1H 62/68 1L T
CRFAM 53/61 12), #73% 28 SF )3 B4 FLHATN 76 12 7T, 445 “ F
N7 IR,
RBEIR T
AT R BIH; B A Z R A I
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iy (FBm): 39.360 5T

HXIRE:
1. (BHRFGBRATI ST QAFREKER, VSR
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HBmET) A EEEATT)

4800 2000

o

40.00 1,400

36.00 1200

32.00 gﬂ”n"

28.00 EEE

200 A o

20.00 0

BRXEH —— Wi —— BE

TEMSER
=] 2024A 2025A  2026E  2027E  2028E
BN (EFTT) 12,261 15028 17,019 19337 22,548
S INETSS 2135% 22.57% 1325% 13.62% 16.60%
AE$FEEHTT) 4372 5555 6,160 6,821 7,635
AEEFE R 3339% 27.07% 10.88% 10.73% 11.94%
WEEERIEE D) 0.72 0.92 1.02 113 1.26
BREEMNS TSN 0.65 0.00 0.76 1.09 122
ROE(IBEAT)(ME®E) 1524% 1571% 14.83% 1411%  13.64%
P/E 2106 3461 2862 2584  23.09
P/B 3.15 5.44 4.24 3.65 3.15
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MR ZRKREANFHE
s E(ART TH) FE=ARE(ART BF)
2023A 2024A 2025A 2026E 2027E 2028E 2023A 2024A 2025A 2026E 2027E 2028E
EX-2 % 5/ IN 10,104 12,261 15,028 17,019 19,337 22,548 il 5,981 2,323 3,409 8,110 14,572 21, 802
Wk E 7.7% 21.3% 22. 6% 13.2% 13. 6% 16. 6% SRl &S 3,450 3,404 3,380 4,727 5,371 6,263
EXAT S ¥ 1,031 1,105 1,498 1,308 1,442 1,636 IS 576 651 609 618 681 773
% B AN 10. 2% 9. 0% 10. 0% 7.7% 7.5% 7.3% AR T 18,877 21,064 28,157 28,457 28,757 29,057
EX| 9,073 11,155 13,530 15,711 17,895 20,912 AT 28,883 27,442 35,555 41,912 49,382 57,895
LN 89. 8% 91. 0% 90. 0% 92.3% 92.5% 92. 7% Va 87. 4% 86. 7% 89.1% 90. 7% 92.1% 93.2%
B A A A e 0 0 0 0 0 0 P RSy 0 0 0 0 0 0
LN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% R~ 3,045 2,805 2,758 2,629 2,507 2,391
GE-¥8 3,531 3,796 4,064 4,085 4,738 5,637 %I~ 9.2% 8.9% 6.9% 5.7% 4.7% 3.8%
LN 34.9% 31. 0% 27.0% 24. 0% 24. 5% 25. 0% T 250 313 784 817 848 877
&2 % R 710 713 672 681 677 676 R T~ 4,156 4,216 4,345 4,299 4,258 4,222
%A AN 7.0% 5.8% 4.5% 4.0% 3.5% 3.0% 12. 6% 13. 3% 10. 9% 9.3% 7.9% 6.8%
(& & 3% 2,097 2,702 3,358 4,425 5,028 6,313 ¥ Rt 33,039 31,658 39,900 46,212 53,640 62,117
%4 N 20. 8% 22.0% 22.3% 26. 0% 26. 0% 28. 0% Fa IS B 4,183 41 41 41 41 41
AALATA)E (EBIT) 3,833 5,092 6,554 6,997 7,704 8, 465 R AT HR 164 218 334 200 220 250
%K N 37.9% 41.5% 43. 6% 41.1% 39. 8% 37.5% AR Ak 2,516 2,436 4,020 4,306 4,892 5,705
w49 A 67 7 3 -250 -321 -518 R AR 6,863 2,695 4,395 4,546 5,153 5,995
R T ION 0.7% 0.1% 0. 0% -1.5% -1. 7% -2.3% KM H® 40 0 0 0 0 0
HAl K A 342 283 141 141 141 141
ki 7,244 2,978 4,536 4, 687 5,294 6,136
e 0 0 0 0 0 0 HEERARS 25,795 28,680 35,364 41,524 48,346 55,981
WAL AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 0 0 0 0 0 0
D! 2,735 3,945 5,437 6,486 7,414 8, 240 K 5 BeA) i 25,766 28,322 35,367 41,527 48,348 55,984
PR UREES 27.1% 32.2% 36.2% 38.1% 38. 3% 36. 5% PR S &84 0 0 0 0 0 0
ER 2 ¥iE R F AR E A 33,039 31,658 39,900 46,212 53,640 62,117
Vit AT A1 3,766 5,085 6,551 7,247 8,025 8,983
FURES 37.3% 41.5% 43. 6% 42. 6% 41.5% 39. 8% RS
P43 489 713 995 1,087 1,204 1,347 2023A 2024A 2025A 2026E 2027E 2028E
PR A3ALE 13.0% 14. 0% 15. 2% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 3,278 4,372 5,555 6,160 6,821 7,635 HRI 0.55 0.74 0.93 1.02 1.13 1.26
VLA S 0 0 0 0 0 0 i 4.35 4.83 5.84 6.86 7.98 9.25
12 & T & 8] 494 A1 3,278 4,372 5,555 6,160 6,821 7,635 HRZENEER - - - - - -
kS 32. 4% 35. 7% 37. 0% 36. 2% 35. 3% 33.9% H PR A) 0.19 0.31 0.39 0.00 0.00 0. 00
EES
RLAER(ART BF) BRENREE 12.71%  15.24%  15.71%  14.83%  14.11%  13.64%
EREIRAFE 9.92% 13.81% 13.92% 13.33% 12.72% 12.29%
BN @ NS 1.11%  15.24%  15.70%  14.31%  13.53%  12.84%
Hkp
EX- DR SIPE L F 7.69%  21.35%  22.57%  13.25%  13.62%  16.60%
EBIT 3k % 27.48%  32.85%  28.71% 6.76%  10.11% 9.88%
A K 26.85%  33.39%  27.07%  10.88%  10.73%  11.94%
BR MK E 10.12%  -4.18%  26.04%  15.82%  16.07%  15.80%
FEEERS
JLCIR 3K R 4% R 3 121.0 93.7 74.6 82.4 94.0 92.9
AR B RS 178.7 199.8 151.4 168.8 162.1 159.9
JAT KRR B R H 67.4 62.1 66. 4 73.5 52.4 51.7
B € 3% /= B 4 R 11.2 85.9 66.6 57.0 47.8 39.1
-4 ¥ ¥
KV &S -7.48%  -7.03%  -9.18% -19.38% -30.22% -39.19%
EBIT A AR KE 43 4 57.5 761.2  2,072.7 6,910.3 7,608.9 8,360.4
FE QA E 21.93% 9.41%  11.37%  10.14% 9.87% 9.88%
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BT IRRA B

EN: FHA R 6—12 AN A W Lkia B A 15% A L
WH: MR R 6—12 AN A W Lk ig B AR 5%—15%;
P KK 612 AN LA EA —5%—5%;
WA MMAR 6—12 AN A AT oRigE £ 5%k,
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SREE LIRSS BR8] BT

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BREAFGEILT, B&IERM XA TR A HA AT B RGN 8T AATRIERF HITR G, 7T RN )\ 8] 2 A% S F BURBE S AP 2 3R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (5 C3 ) M3 iTH A AMEA @ &0 EREBFRFEAANE P ORI, BARRE &, REAMAIHTE P X THEIERRE %
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e
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