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BEED:

FFRFIZY 2025 FANBLLIGIK 22.6%, XF) 150.3 27T, IFBETFRFNSFERIER 27.1%
ZE 55.6 {Z7T, FAHNNIFEE. 2025 &, AFEGEEFNETIE 1.0 NEDORE 90.0%, HEZ
FIZRELC T 3.9 MNEPRE 27.0%, A ZE RIS 24.3%ZE 33.6 127, iR Z2 %M 2024
FH 22.0%IRFHE 22.3%.

BIFFE RSB AIRENGI. 2025 F, NEEFHAREERNRLNEE 30.4%Z 123.5 {Z7T,
WINTTRAM 2024 S 77.3%3RFHE 82.2%, RIRATIELIS, ASMErRIBABEK
22.8%Z 99.7 {270, FEHTERNSZRFEHEKRE, LK BD N, SAFIRAR 66%,
Bal, FISER 5 TUERESA NMPA #itEE Ei, B 4 INEMEANERERER (NRDL) , B
BH—SIEABRETRMY. b, BT RKRNRLEK 8.3%Z 15.9 {Z7t, FERTFEIAE
EnE. [, REREMERTRIARGEE 66.5%Z 21.6 {Z7T.

FEMCIFERIEINFFRIGK. BE 2025 Flk, ATHEIB 40 ROIFHAEH, #8 70 TEKIK
WIFFERHTH. 2025 G, AFHE 8 I IRERIFZAHNIGRMER, E#E HS-20108 (ADC) .
HS-20122 (EGFR/c-MET ADC) . HS-10542 (P& MiEIR M MAT EHRIELIR REEKER A B
%) . HS-10529 (KRAS G12D) %, ItHh, 2025 FNEIFIE CI=HXEEMinRiiK, S
HS-20093 (B7-H3 ADC, B5%ELPEE) . HS-20089 (B7-H4 ADC, DPEE) . HS-20094
(GLP-1/GIP SRR, #EERRS) . HS-20137 (IL-23p19, $REMK) .

FEINERZZ TR BD SIEMHY. 2025 5, AEISEIFKHIARSIN BD XIMZIRMMY, BIERETT

(HS-20094, GLP-1/GIP) . B (HS-20110, CDH17 ADC) 1 Glenmark (FIZEEfB) . #ft
[EEAZ O iR R RS , HS-20093 IEFEREFREY SCLC M8 SHARNBII=ETie.
L5, HS-20093 B5k15 FDA 1 NMPA (IS TRSHRMEIATr Z5¥IARE (BTD) . It5F, HS-20089
(B7-H4 ADC) IFfEREFFREEHT PROC I=HAIHIS. HS-20094 (GLP-1/GIP) #BEF_EME
PRSEREIEEFR={0, LtHh, HS-10365 (RET) FIHS-10241 (c-MET TKI) B EMIF
FJERIE (NDA) B3k NMPA i,

HIFTNTR. EREICIFZHENE, LK BD SRR, F(115 26 FRISIREFIFTNA 0.95
JCLEVEZE 0.96 7T, 5 27 TR 1.06 JT EIEZE 1.07 7T, #iE 28 FFFul7 1.20 T, FHAMSHE
T 43.8 B EIEZE 47.6 8, BAMAXIEL 24%H9 EF=S[E), $EHFENITR,

RpEHRR: FREERTIE, AARELERERNIE.

WSS ER R ERITR

[EPakan 2024 2025 2026E 2027E 2028E
Bl 12,261 15,028 16,576 18,429 20,604
FEEGIBRER (%) 21.35 22.57 10.30 11.17 11.81
IHEE BRI AT 4,372 5,555 5,789 6,478 7,243
FEEGIBRER (%) 33.39 27.07 4.21 11.90 11.81
FRRkE (T/iR) 0.74 0.93 0.96 1.07 1.20
ROE (%) 15.24 15.71 15.05 15.44 15.80
R 45.91 36.33 35.40 31.64 28.29
g 7.00 5.71 5.33 4.89 4.47
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Hansoh Pharmaceutical Group (Hansoh) announced 2025 revenue of Rmb15.03bn (+22.6%
YoY) and net profit of Rmb5.56bn (+27.1% YoY), in line with expectation. Its blended gross
margin declined 1.0ppts YoY to 90.0% in 2025. Its selling expense-to-revenue ratio
declined 3.9ppts YoY to 27.0% in 2025. Its R&D expenses reached Rmb3.36bn (+24.3%
YoY), with R&D expense ratio of 22.3% (vs 22.0% in 2024).

Innovative drugs and collaborative revenue to drive the growth. In 2025, revenue of
innovative drugs and collaborative products reached Rmb12.35bn (+30.4% YoY),
representing 82.2% of its total revenue (vs 77.3% in 2024). In terms of sales by therapeutic
fields, sales of oncology products reached Rmb9.97bn (+22.8% YoY), mainly driven by
the sales ramp up of Ameile and Hansoh Xinfu and BD revenue, representing 66% of its
total revenue. Now, Ameile’s five indications have received NMPA'’s approval, with four
indications added into the NRDL, which further increase patient affordability. In addition,
sales of anti-infective products increased 8.3% YoY to Rmb1.59bn, mainly driven by the
sales ramp-up of Hengmu. Meanwhile, sales of metabolic and other diseases products
increased 66.5% YoY to Rmb2.16bn.

Fruitful innovative pipelines to drive future growth. As the end of 2025, the company
currently has over 40 innovative drugs under development, with over 70 clinical trials
ongoing. In 2025, the company has eight new innovative drugs entering clinical stage,
including HS-20108 (ADC), HS-20122 (EGFR/c-MET ADC), HS-10542 (for PNH and
IgAN), HS-10529 (KRAS G12D), etc. In addition, the company conducted seven new
phase Il pivotal registration clinical trials in 2025, including HS-20093 (B7-H3 ADC, bone
and soft tissue sarcoma), HS-20089 (B7-H4 ADC, OC), HS-20094 (GLP-1/GIP receptor
agonist, diabetes), HS-20137 (IL-23p19, psoriasis), etc.

Multiple BD collaboration agreement achieved. In 2025, the company reached multiple
BD licensed out agreements with partners, including collaboration with Regeneron for HS-
20094 (GLP-1/GIP), Roche for HS-20110 (CDH17 ADC) and Glenmark for aumolertinib.
As for the R&D progress of late-stage key products, HS-20093 is under phase Il trial in
China for SCLC and bone and soft tissue sarcoma. In addition, HS-20093 has receive
several BTDs from the FDA and NMPA. In addition, HS-20089 (B7-H4 ADC) is under
phase Il trial in China for PROC. HS-20094 (GLP-1/GIP) for obesity or overweight and
T2D are under phase Il trial. Additionally, NDAs of HS-10365 (RET) and HS-10241 (c-
MET TKI) have been accepted by the NMPA.

Maintain BUY. Given the sales ramp up of innovative products and BD collaboration
revenue, we raise our EPS forecasts from Rmb0.95 to Rmb0.96 in 26E, from Rmb1.06 to
Rmb1.07 in 27E and forecast Rmb1.20 in 28E. We raise our target price from HK$43.8 to
HK$47.6. With 24% upside, we maintain BUY rating.

Risks: Lower-than-expected product sales; delay of R&D process.
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BhT 2024 2025 2026E 2027E 2028E
9N 12,261 15,028 16,576 18,429 20,604
ERA (1,105) (1,498) (1,652) (1,834) (2,040)
EF 11,155 13,530 14,924 16,595 18,564
EAHIIA 1,133 1,209 1,220 1,220 1,220
HE, TBNREEEA (4,508) (4,736) (5,489) (5,971) (6,593)
BT AR R RIR i 4,334 5,686 5,955 6,777 7,687
SRR 3,959 5,345 5,609 6,422 7,325
M55 @) ®3) ®3) ) )

HinuFliE 5,085 6,551 6,826 7,638 8,541
B8Rz (713) (995) (1,037) (1,160) (1,297)
32 0% 0 0 0 0 0

HETFBASIRFAEFE 4,372 5,555 5,789 6,478 7,243

BREER: BERHIZ8 2024 #0 2025 iR, HAREREHR
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREIR VTR AR
ISR IR -
LUREHEH 6 MAR, IBFEX TS EEERKEE R E, EXNT:
SEN (Buy) : ENSsE TR 20% LA L
#3% (Outperform)  HEXIRT AR 5% ~ 20%;
Tt (Neutral) : AERITHIBERINE - 5% ~ + 5% ZIEiREN;
H#F (Underperform) : ENISEF AR 5% LA,
T AR IR -
LUREHEM 6 MAR, U T iHiaE SRk aingE, EXNT:
&Yr (Overweight) s ATEE R TIA R,
&t (Neutral) D T SRS RIEAFT,
&% (Underweight) : T ST RRTIARIL.

BAVEIREER, ARNESHARNMRAARRINFRAERIFRIFE, FIIRANSENTRAR, FTREENETER
W IRBELINREZHIEBSAORENR T M ARERER, LCSRaSeEEIUAR EtEESBNIER. REENEE
FiRE, LERBESEEAMASER, TA(UUREREITRRAENEC. BRDECERE TS AR, NRENHK
MNEUT D RENE, ATLAAZKIIAHEERTN,

NREFRFREEEE DR 300 B8 (ARR) . EEFEMIER (HER) . 9EmATiEE (25R)

Pt

KNREH EEREAEIESHRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTERES, BEANTINMRDZHEENESMY. ERMtaE Y. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEINESSIREFIINE. NMERIEEBATEESKE. TEARNE, AT EHSAIRS
FrEasl, BAMENA—EERE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBURR, AQERESHIZFLUHIR R S ISR RE D IBIESRERE, [T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEY. ANBDRBIENRERD EEENBIEZFEHFRINTEEIR. USIKRHEE. AN ERRRIENEFNEEA
REMEIENIENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRANE
RHAERIHHIARIGEEN. EFHAER T, AAEAIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYRA AT, REARTSSPEREN, MEERHUSBOIIAELUEEL GBI IREN. SEEHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL MR,
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