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A 2601 B8 6.34 46/y0y-448%, V3 &4 ) 2.98 'TZA/YOy-3279%, ik
)24 7% F 2.98 1LIyoy-25.67%. 26Q1 EILF LIt & 25Q2 Ak k% 4 5
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26M1, &) IkR 24694 E Huons BioPharma i 4t Al AR R EEE 7 %
i, ENS3A 24 BRFTERZEHILEE, REZSfNIAA LF
A BB s R, BE, $FE REGEN 2 a5 4 3t R4,
L ORANEFH BT, FRERMBR. A8 3 A 30 B, A&k
FN 8] LRk E ST A TR 8] 38 NMPA 40 & 69 590 8 Ik 08 75 LR 77 %
MGEMHE, %5 ST AT BT P RET E@a, PR RIS, KA
INAFEMHT A L ENGNE = REMH IR, AREESEHEKE,

ERALFERBEFT

B EBRANE R EFE. BN GE) 25 FFIR, HREHK. ERAE
ARBRM-FAREATPESLEZERKR., E040 ARREEZEZ, AISTRT TR
FLE . TR patkit 80K F BB AR R SR E £ SRR BE i SR T Bt A OE /2 VR M
PRI FAAE PR BREEE SR, 5] EAE SRS IR A A AR E AR
IEFE U RRIS M B KR RBEF O RFEMIE. BAVAAH B ERES
Fx, AR 5N IAFREMTYRINEFTRE G K E, FRGZNF)
By S ACPIREE AN I 2 I8

2AREKEZR AL, FRARIBEST

1) £A41%: 26Q1 £ 4% 92.49%/yoy-1.36pct, KL AFEFA42, 2) %
BE: ERAE 17.3%/yoy+7.4pct, T EZALH A k. 2k
haprEL; I A E 7.3%/yoy+2.5pct, FEAA LRI, AR A
% 10.8%/yoy+2pct. %% A im AR AT, AFFVEA R — 2R S o

B AN 5 4E4E

AV HE 26-28 £ F NN £ 28.29/32.85/37.10 1271, ##H/N 5] 26-28 4
Ja A% F)3E 4 14.22/16.64/18.51 12 ., 3t & EPS 4 %1% 4.70/5.50/6.12 ..
A F TN ) IFind — &AL 26 4 26 1 PE, BN 3] “4A k= it Ah
&7 #AG ZAR¥FRE, HRFA PR KE, &F a8 33
1& PE (AA%LBEMNE) |, 448470 155.04 T.

RIeiRT: # SRt BRI T H5TeFmEl; HEHTHE.
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AN (AR HE4H228) 114.65
T (AR T EF) 34,692
6 AMNA-FHE R (ARFAEF) 443.82
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FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 2,453 2,829 3,285 3,710
+-% (18.94) 1533 16.14 12.94
3B EN S 4AE 1,291 1,422 1,664 1,851
(87)
+-% (34.05) 10.12 17.04 11.23
EPS (% ## %) 427 470 550 @ 6.12
ROE (%) 16.79 17.52 18.46 18.69
PE (4%) 26.87 2440 20.85 18.74
PB (4%) 457 401 370 3.33
EV EBITDA (%) 20.46 1830 15.36 13.36
MEE (%) 105 2.67 234 202
FARR: A NE, EEFRLAN
1



. § N RIS
i%‘g’ (300896 CH) \-\k .'.' HUATAI ;,ECUHITIES
Bil: ££%: THa#Ei
EHRRD P AR KEH (L) WA (L) PETTM PE 2025E/A PE 2026E PE 2027E
002612 CH B &Rty 16.78 74.24 7.18 7.03 21.54 19.47
920982 CH ok A4 186.38 214.46 27.47 24.72 18.72 14.60
688363 CH Ly X 42.63 205.34 70.31 72.04 38.63 3141
FHia 164.68 34.99 34.59 26.30 21.82
i MAEERE 2026.04.22 0k H, F A Find —EFRM . B LR R AR A4 AT 2025 FF AR
b 2 BFEIR iFind, SRR
B%2: %%% PE-Bands B%£3: &£%7%& PB-Bands
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WA R Wind, &R
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il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 5,045 4,145 5,160 5,894 7,151 BREA 3,026 2,453 2,829 3,285 3,710
b 1,515 1,227 2,059 2,756 3,824 FLRA 16222  179.09 31445  476.48  649.04
B 168.45  137.89 21542 19492 26851  FLALAL KA 20.02 3221 23.67 30.79 38.19
FeAe 3 R 7.77 7.88 10.17 10.79 1288  FxHA 276.76  386.69  396.01  427.08 44524
FAAT TR 2 22.74 32.95 31.28 43.32 4093 FEFA 122.82 18254  198.00 21354  230.04
HH 72.84 93.21  198.35 24343 35835 M5 %A (31.28) 750  (10.80)  (21.60)  (27.58)
FARA T 3,259 2,646 2,646 2,646 2,646  F S AMERK 0.00 (0.92) 0.00 0.00 (0.46)
FRFHF 2 3,295 4,763 4,857 4,976 5079  AMAMMEEHIE 33.16  109.68 42.25 61.70 71.21
KA 914.64 1,018 1,028 1,052 1,076 EEAMKE 65.86 46.68 50.73 54.42 50.61
sy 23343  370.07 427.63 47586  507.73  ELAE 2,291 1,516 1,663 1,946 2,164
T3 7 110.19  367.79 43060  506.71  573.29  FIMKA 1.06 1.09 1.13 1.09 1.10
FAAE R T~ 2,037 3,008 2,971 2,941 2,922 Bk H 10.54 4.67 6.37 7.20 6.08
= 8,340 8,908 10,017 10,870 12,230 AIMEHR 2,281 1,512 1,657 1,940 2,159
s 34391 64650  693.67  804.63 1,121 AL 32470 21059 23263  272.88  302.40
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,956 1,302 1,425 1,667 1,856
A IR B 82.99 49.69 18327  169.72 31110 Y HEEAHE (1.26) 10.50 3.09 3.20 5.34
A E A Bk 260.93  596.81  510.41 63491  809.90 V3 &#A 34 A 1,958 1,291 1,422 1,664 1,851
ekt A4 46.46 96.93 96.93 96.93 96.93  EBITDA 2,305 1,571 1,698 1,978 2,194
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 6.50 4.28 470 5.50 6.12
HAudE R A 46.46 96.93 96.93 96.93 96.93
R A 390.37 74343  790.61  901.56 1,218 EEMEP
VMR G 153.06 ~ 580.67  583.76  586.96 59230 &XHHFK (%) 2024 2025  2026E  2027E  2028E
A 30259 30259 30259 30259 30259 ARK#H
FANR 3,390 3,397 3,397 3,397 3,397 BN 545  (18.94) 15.33 16.14 12.94
B4R 4,527 4311 5,092 6,026 7156  FakAliE 6.13  (33.83) 9.69 17.05 11.17
)3 B B B R R 7,797 7,584 8,642 9,381 10,420  J3 AN EHA1HE 5.33  (34.05) 10.12 17.04 11.23
RARAIRARE 8,340 8,908 10,017 10,870 12,230 EKAIESH (%)

EXIES 94.64 92.70 88.88 85.50 82.51
ALRER e UES 64.66 53.07 50.37 50.75 50.03
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 27.68 16.79 17.52 18.46 18.69
2EEHAE 1,927 1,324 1,489 1,677 1,919 ROIC 27.21 16.45 17.07 18.14 18.30
A 1,956 1,302 1,425 1,667 1,856  4Ethie
I8 e 55.04 75.44 60.94 73.91 84.38  FF AME (%) 4.68 8.35 7.89 8.29 9.96
W45 R (31.28) 750  (10.80)  (21.60) (27.58)  # At E (%) (18.78) (11.95) (22.22)  (27.56) (34.65)
#F MK (65.86)  (46.68)  (50.73)  (54.42)  (50.61) AHLE 14.67 6.41 7.44 7.33 6.38
FEFEE 25.59 79.49  104.30 7125 12538  g#kE 13.28 5.46 6.40 6.36 5.58
HezE s (12.66)  (93.04)  (39.59) (59.29) (68.46) HiEfH
B EHALE (2,357) (439.54)  (61.88)  (76.56)  (65.86) & EAHE 0.40 0.28 0.30 0.31 0.32
KA (239.24) (170.70) (134.62) (156.91) (166.06) A IkIk#k A4 % 16.16 16.01 16.01 16.01 16.01
KB (2,148) 1,064 (9.91)  (24.44)  (23.98) RATKHKAHE 2.54 2.70 2.70 2.70 2.70
FAIF A 30.35  (1,333) 82.65 104.79 124.18  HE#AF (ART)
ExKEHAE (490.13) (1,132) (595.43) (903.43) (785.08) A%k i (R ATHE) 6.47 4.27 4.70 5.50 6.12
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 6.37 4.38 4.92 5.54 6.34
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 25.77 25.06 28.56 31.00 34.43
438 R 3 Ao 86.23 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (69.56) 7.58 0.00 0.00 0.00  PE () 17.72 26.87 24.40 20.85 18.74
A F AL (506.80)  (1,140) (595.43) (903.43) (785.08)  PB (4%) 4.45 4,57 4,01 3.70 3.33
A 36 o 3R (919.88) (286.68)  831.55  697.00 1,068  EV EBITDA () 13.22 20.46 18.30 15.36 13.36
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KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : 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, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



