IE R AR
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bihfatg, RIFELABELRE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 54 A 24 8 | TEANR

FH A
P %1 2

2025 5B 436.12 12 (yoy+4.07%) , V3844 34.14 1Lt

(yoy-2.78%) , F=dE4 4] 33.11 12T (yoy-1.20%) , AL ANFE4&- &AM,
A BT . b 4Q25 A E K 109.48 12T (yoy+4.98%) , 13H&4
#] 6.66 12T (yoy-29.83%) . 4Q25 #lIEKFA £ H: 1) 4Q25 t4% 8790
AT AL (vs4Q244100 %) ; 2) 4Q5 BEAE£ XL FIREH AT
Bl R (4Q25 BN E£ 0.35 1L vs 4Q24 2.31L7) « 1Q26 EHBIK
111.83 1zt (yoy+4.17%) , V2#&4#) 10.02 2T (yoy+9.56%) , 4=dF
##) 9.90 12T (yoy+10.30%) . % EZ| A#FF 6|25 H 2 BD thi%+25 F4%&
RBaB N+ E ARG ERRM, EH CENT

IR ERRETE, EHAQHEEREEKRM

25 FEZH TN 147.84 {e ., +7.04%yoy, Y344 #i9 33.55 1z,

+15.59%yoy; 1Q26 F £ £ F LN 40.48 1z (+11.82%yoy) , V3 H&4)id
9.31 1zt (+10.44%yo0y) o # & 2|5 %) 25 & K % eh A [k+E A )37 25 ke
L&, KMt 26 F LA AFIE 10% A B3 K, 25 F 8] 613 = &4
B BARILIR SN STt 23.4 10T, +64.2%yoy: 1) M pil: Atk n)4 (%
¥, 24 FIRMNEMR, BAT B EZERER 1900+K) ; 2) 1% : BCMA CAR-T
(3M24 3k #t, 25 F e @mAtF L TFAA KITE 218 47, &MAME A%
18 10+z ) « EHbA (PARP, 1M25 3#t, 25 FKMNER) . £k
%% 3 (FR a-ADC, 25 445 44 N\ 6800 7 T, HATFALEAE 15+ 1) |
ZAEH R (EGFR-TKI, 10M25 34#t) ; 3) A%: B titihfimzy
(11M24 3Kk, HAVHHE A% 4E 20+12T) . Arcalyst (IL-1, 11M24 3%
) 4) mIemRESR RRE b RIEEE, 10M25 kAt o

BLAEREK, EXER LG

1) 7 1k : 25 % % 286.97 12 7T, +5.92%yoy, # #1id 4.79 12 ., +5.16%yo0y;
1Q26 &k 71.81 1z T, +3.57%yoy, 4 #1id 1.19 12T, +3.16%yo0y; A1
Mt 26 SFBAAMZHIEK; 2) EE: 25 F&0k 18.26 1T, -21.5%yoy;
1Q26 &k 3.61 12T, -30.38%yoy; 25 F# sh &Ik 9.58 12, -0.95%yoy,
* BB HINEFA PRGN HAERFH T, KN 26 FH IS H
WK 25 F KT £ I 7.80 1T, -31.50%yo0y, #EF] V44t E AL
F ek, 12 Maili 5 #7 = a4 B, &ATFAHA 26 FH AT,

FEEE: AHub+B+8 %% 5F%

1) A 4rik: HDM1002 (GLP-1 /)4 -F) ME+&4E 3 41, A8 (TR
4Q26 i# % NDA #= pre-NDA, DR10624 (GLP-1/GCGR/FGF21) &+Hi%
= B5fyE 3 #9, MASH s & 2 #7 (4 3Q26 RFTA& 4 £) ; HDM1005
(GLP-1/GIP) #Z+M+42 3 #1; HDM1014 (GalNAc-siRNA) #i#1 4Q26
P ik IND; 2) A7% : HDM2005 (ROR1 ADC) 1b/2 #1, HDM2012 (MUC-17
ADC) 1 #1, DR30206 (PD-L1/VEGF/TGF B ) 1b/2a #i, HDM2006 (HPK1
PROTAC) 1 #i; 3) & %.: HDM3016 (IL-4) T HES+HEEH L E 3
LR, A 1H26 4= 2H26 P ik £, HDM3010 (JAK2, # TH R
B, aBmEA) 341, HDM3014 (¥ & 34F9LF, PsO 4= AD) NDA.

B AR 5 444

nEfE T R k), AR RAFHEESERMRE, 2FER T HE K
R, EEREFLTH, KMNAH 26-28 F )2 & 4 A4
38.18/41.47/48.93 1z 7. (26/27 4 TFiA 11/13%) , % F SOTP 4414 890.83
fet, 2 B#RM 50.80 T (FT14 56.60 T) .

RIeRT: P Sl B RATH, oMM, AF R B R AT

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

BIPR (B4) EN
AR (AR ) : 50.80
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

FEH
SAC No. S0570523080002
SFC No. BSD964

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

liyiwei@htsc.com
+(86) 21 2897 2228

P9 &1
KR (AR #HE4A238) 34.09
T (ARTET) 59,785
6 NA-FH BRI (ARTET) 349.02
52 A# s E (AR H) 33.50-46.17
i
00) 7i£300
27
17 W
7 ﬂ‘\, g
£
(3)
(13) + . . )
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 43,612 46,387 48,266 51,046

+-% 407 636 405 576
3 AN 84410 3,414 3,818 4,147 4,893
(B7)

+-% (2.78) 11.81 862 17.99
EPS (5 # #i%) 195 218 236 279
ROE (%) 1355 13.94 13.96 15.00
PE (4%) 17.51 15.66 14.42 12.22
PB (1) 241 221 204 185
EV EBITDA () 11.06 991 893  7.46
BEE (%) 1.03 0.00 000 0.00

TR RR: ASNE ERFRTAM



%A EH (000963 CH)

Bkl N4 EEE

B0 £ RIE %

.'.' HUATAI SECURITIES

B A M5 AR

HAVR A SOTP Aa skt o 8] 4R 4= T4 % 890.83 1L :

1) Bakdk 42 A # 26 57T/ 8 Wind —E ##4 PE 9x, £ F 2 8] B LM 3k 26 4 9x PE,
it 5 7 1A 40.95 1274

2) Tk 4% AF 26 TN 8 Wind —& M4 PE 18x, % F 26 4 18x PE, &
W4 535.75 1L 7T;

3) Lk b F-AHF: 5 B 4T3 KT 4RIE 10 F A B MR A E R B Z$H 1% WACC=5.5%,
BT REERKE-2%, *FN ) 41# k4432 4E 225.28 17

4)E £ W 4 A F 26 T 8] Wind —E # ) PE 23x, 4 F /2 8] & £ #3%k 26 4 23x PE,
it 5 v {4 88.85 14T o

a4 AR 3R 26E A (BF L) FAAE (%) 26E ##)#@ (&7 ) 26 £47-F¥H PE (x) 26 ##%kB4FPE (x) #E (BF L)
ok 4 30,333 1.5% 455 9 9 4,095
Tk AR - 4 14,144 21.0% 2,976 18 18 53,575
Tk AR - HF DCF &1k 22,528
E£L 4 1,911 20.2% 386 23 23 8,885
Xt 46,387 3,818 89,083
T RK: Wind —F& 0, £ E5FFRAN
B&2: Tad ik (47 £ 20260423)
8] KA KEMH(L) KT V2 B % #)3H (8 % L) P/E(X) Ja& % #)#H CAGR(%)

(2026/4/23) () 2025A/E 2026E 2027E  2025A/E 2026E 2027E 2025-2027E
EHH L
FUM il 600998 CH 5.41 273 2,321 2,502 2,703 12 11 10 0%
e 25 R Ay 603368 CH 16.76 67 799 835 873 8 8 8 -1%
LEHED 601607 CH 16.97 473 5,725 5,539 6,010 8 9 8 %
ki ! 2%
E#HIL
25k 002422 CH 33.20 531 1,702 2,049 2,499 31 26 21 -11%
AABED 600079 CH 18.51 302 1,855 2,384 2,587 16 13 12 21%
B AL 002262 CH 21.37 217 1,057 1,345 1,553 21 16 14 6%
ki ! 23 18 16 5%
E£L4
FEE 300896 CH 117.43 355 1,291 1,512 1,700 28 23 21 -8%
A 28 23 21 -8%
AR R : Bloomberg, Wind —# 1, % &%

NES S0

B%3: ##&EH PE-Bands

(AR )
67

50

33

17

0

e E RBIA, S M R, AR T .

B%4: #£KEZH PB-Bands

(AR )
60 -
P Al L i
————— 30x 45 == 42X
- = = 25x - = = 3.6x
20x 30 3.1x
15x 2.6x
15 A
10x 2.1x

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR

Wind,

T

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

TR Wind, &R

BB B M ARPIITE YR A IR, 3§ F A W]k 5
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

NLREER
2HFRE (ARFET)
2EEHAE
A
I8
w49 A
MK
FEF L
fiugg e
BREHRLE
TALH
KA
EXUEI SRS
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
A F AL
4o 8 o 3R

2024
21,052
5,276
8,425
402.65
400.29
4,776
1,771
16,827
1,544
4,422
3,645
7,216
37,879
13,794
2,312
4,468
7,014
521.06
14.26
506.79
14,315
503.70
1,754
2,551
18,852
23,060
37,879

2024
3,749
3,494
774.08
22.26
129.19
(912.45)
24166
(2,170)
(1,728)
(68.18)
(374.23)
(749.66)
1,490
(506.50)
(0.16)
104.47
(1,837)
781.99

S
ht

£

2025
21,227
4,978
8,986
517.31
445.80
5,536
764.82
17,811
1,509
4,470
3,850
7,982
39,038
13,091
1,622
5,060
6,409
776.37
252.03
524.33
13,867
359.67
1,754
2,416
20,635
24,811
39,038

2025
4,246
3,411
950.51
18.77
137.84
(447.87)
175.50
(1,670)
(1,574)
(112.98)
17.66
(2,822)
(690.44)
237.77
(0.53)
(134.42)
(2,235)
(254.23)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
23,335
6,223
9,557
550.23
466.95
5,773
765.22
18,473
1,509
4,877
4,032
8,055
41,808
13,662
1,725
5,300
6,637
792.41
268.07
524.33
14,455
355.77
1,754
2,422
22,822
26,998
41,808

2026E
4,736
3,814
1,019
57.63
137.84
(290.09)
(2.20)
(1,820)
(1,675)
0.00
(144.85)
(1,672)
103.22
16.04
0.00
5.77
(1,797)
1,245

2027E
25,525
7,784
9,944
572.51
483.08
5975
765.49
19,120
1,509
5,268
4,193
8,149
44,645
14,169
1,795
5,483
6,891
803.26
278.93
524.33
14,972
351.53
1,754
2,422
25,145
29,321
44,645

2027E
5,235
4,143
1,103
4360
137.84
(189.17)
(2.20)
(1,887)
(1,742)
0.00
(144.85)
(1,787)
69.86
10.86
0.00
0.00
(1,867)
1,561

2028E
28,473
9,866
10,517
605.49
502.30
6,216
765.88
19,782
1,509
5,656
4,337
8,280
48,256
14,857
1,898
5,701
7,257
819.33
294.99
524.33
15,676
346.53
1,754
2,422
28,057
32,233
48,256

2028E
5,956
4,888
1,187
24.48
137.84
(279.79)
(2.20)
(1,988)
(1,843)
0.00
(144.85)
(1,886)
103.38
16.06
0.00
0.00
(2,005)
2,082

1 F b —A2 [ 5

ELDF 3

SHEE (ARTEF)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

EEIES

ROE

ROIC

2 ]

KA AGE (%)
B RHIE (%)
AR
b

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FERL AT (R
1AL %

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
41,906
27,989
250.64
6,409
1,397
22.26
(41.01)
0.00
(129.19)
4,325
88.01
111.23
4,302
807.33
3,494
(17.92)
3,512
5,199
2.00

2024

3.16
25.25
23.72

33.21

8.34
14.83
21.65

37.79
(10.23)
1.53
1.14

1.17
5.28
6.33

2.00
2.14
13.15

17.02
2.59
11.13

o%%
1]

2025  2026E
43612 46,387
20499 30,899
24654 26223
6,527 7,174
1,344 1,430
18.77 57.63
(87.90) 2.20

0.00 0.00

(137.84)  (137.84)

4,108 4,582
34.21 34.21
12564 12564
4,016 4,491
60562  677.16
3,41 3,814
(349)  (3.90)
3414 3,818
5,182 5,674
1.95 2.18
2025  2026E
4.07 6.36
(5.01) 1155
(2.78) 11.81
32.36 33.39
7.82 8.22
13.55 13.94
20.63 21.38
35.52 34.57

(11.14)  (14.37)

1.62 1.71
1.14 1.23
113 1.15
5.01 5.00
6.19 5.97
1.95 2.18
242 2.70
14.15 15.39
17.51 15.66
2.41 2.21
11.06 9.91

1 IR IE 25

HUATAI SECURITIES

2027E
48,266
31,966
272.85
7,465
1,488
43.60
2.20
0.00
(137.84)
4,970
34.21
125.64
4,878
735.54
4,143
(4.24)
4,147
6,131
2.36

2027E

4.05
8.45
8.62

33.77

8.58
13.96
22.09

33.54
(18.23)
1.80
1.32

1.12
4.95
5.93

2.36
2.99
16.72

14.42
2.04
8.93

2028E
51,046
33,238
288.57
7,895
1,573
24.48
2.20
0.00
(137.84)
5,847
34.21
125.64
5,756
867.90
4,888
(5.00)
4,893
7,074
2.79

2028E

5.76
17.66
17.99

34.89

9.58
15.00
24.65

32.49
(22.63)
1.92
1.44

1.10
4.99
5.94

2.79
3.40
18.38

12.22
1.85
7.46
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R

AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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 ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
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
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NIRRT FEHAARZAKXALIF Rt KIRE TR BAGIRGIER R RATANHBAR . EF KM 5477
BAB R AT R E PTR B FREGIE 7 R EAT AT RAEAT AR XM 554 5o AT F TR A B FA X A L7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZEIRETH
BaFEH R,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(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

TR

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

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231
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