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FREF
P %1 2

HERHR
2026 4 4 A 26 A | FEAR

N BN 26 F—F 3 1Q26 EHAF L 15.64 1 (yoy+75.33%) , J3H
% #) 555 ¢ (yoy+1089.85%) , fwdk4 4] 5.22 12T (yoy+936.28%) ,
FALGmE (AR AA1E 4. 77 5.57 1z, F=3dEAid 4.49-5.29 1z T)
PN AN I 2 % 3% K £ B HSK39004 T 1M26 ¥ # 5 X 5. 3% 4% AirNexis, 1Q26
FRINEATHANL 5L, BIMJE R AIN 10.6 12T, +19.3%yoy, K
Rt (25 FANIEE 17.9%) , M A AE 5000 7 £ L1z ia; 1Q26 )3
1&7% B tedEAlE £ F £ B 1Q26 Ik ] b B4 3200+ U, T AIEL

FHMB, BNEFANANTTEREFEAN, FHEXRBETEY, %4 “F
)\” R,

LT 4 RAHAHE N REKXE

1) FAE: &AM 1Q26 FKiaTr ik gk, KMt 26 FE KA 20%,
W 1H 30+ML T ; £ B L PiF e F 7TM25 35 FDA £ 32, R4 26 4+ 3%
BT 2) EAmEK (a2d, &35 E 4 me better) =% 44777 (DPP-4,
B —k) + BT 24 FHEmLF, 24 FRAOANERER, RN 26 F
At B 5-6 12T, A A 20+42 10+2 T 3) %3 E 5 (k 24K -
5M25 M3 F KRG 4L R FEM LT, 25 FRMNER; IM25 B miEE it
LA, BHREHAR 3G IKR, EAALE/E 40412 T

ZRAERFENM G, TLEREE BD &4, FREETH

1) HSK31858 (DPP-1) : &7 X AEV iKiE, Rl ssRE_FEE—,
R 340 (KA 26 5F & NDA) , &AL E M *4/E 30+ T, # I
3 26 £ b AAEREILE T B 3 s R, KAV SMEE 20410 £ 4 (&
K ¥e &3t B R B89 INSMED #4814 300 12 %4, INSMED # 48 & DPP-1
A HIEIAR 50 1L £ 4, 8M25 £ERMEFT, 5 FHEH 1.7 10£4)

2) HSK39004 (PDE3/4) : 477 COPD, #&i&+HE 34, HEMNTE2
M (bEB#EFH—) i&ﬁ]‘#lma? 1M26 %42 AirNexis, Br44 sk 2 215
B 3) Navl.8: #shR A O F AM26 #AL i sk, Brisdiast 2RIk .

B AR R RRA, 2RTFHR B ETH

1) HSK39297 (Factor B) : MAMmsr&E sk 26 4 1 A ¥R LT IgA
Wom 38 K 2) HSK31679 (THRB ) : MASH s & 2 A4k, &A1
B0 1H26 i h &3, 26 F# AWK 3 #4; 3) HL231 (LAMA/LABA £ 7,
O R BR B A A T AT IR RN R) : 497 COPD, 26 54 A w4k L7 ; 4)
HSKA47388: 4 /& s# A= ik 95 P £ %MPI 2R, Rl¥e b4k E BN F
—: 5) HSK44459 (PDE4B) : Rfe iAok % —FEHF —, BN4FREL
%k (IPF) . AR, 4R £33y 2 k&, *H4r Bl % Nerandomilast
(IPF, 10M25 ¥ Ejk#t Ef) o

B RN 5 44

Z BB NG R BN K, KT AN 26-28 F )7 & 4 HE
10.85/8.21/10.07 127t (% #1F 8 24/9/13%) . #4114 F SOTP 4644 1110
fe . (AT1E 1113 12) , st B4#RH 99.08 T (FT44 99.43 T) o

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIPR (B4) EN
AR (AR ) : 99.08
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 (ART #HE4A248) 57.72
T (ARTET) 64,642
6 ANA T AR (ARTEZ) 224.71
52 F##&siE (AR T) 40.99-61.47
FR M & B

. AT

(%) # %300

47

> h/h!k

22

10

Apr -25 Aug-25 Dec 25 Apr -26
F#R K : Wind
2B MR BARE A
4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 4,388 6,288 6,853 7,946
+-% 17.91 4331 899 15.95
)3 B AN 8 %09 25958 1,085 821.42 1,007
(a7)
+-% (34.36) 317.89 (24.28) 22.59
EPS (R # #ii#) 023 097 073 090
ROE (%) 6.05 20.19 1326 13.98
PE (&) 249.02 5959 78.70 64.19
PB () 15.07 12.03 1043  8.97
EV EBITDA (4) 149.34 4653 59.86 49.77
MEEFE (%) 0.00 000 000 0.00
THRR: nalaE REFLAN

1
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10 FA B Al &
PR KE 2%, DCF E T8 eldrdk 462

G M TN 8] R TR ELE T FER BRI, FobELHiEd, TEAEA

ey =K TN SME AT A ],

HAAE (%) 26E J2RA4FE (FF L)

2318 10.0% 232
3970 21.5% 853
6288 1085

Wind —# s,

B%&2: 4% % DCF %14

AA M

%% Wind — £ 7
% T & BAME %k 4 20x PE f6{A (RT14 21x PE),

#F T H 3] 26E 3 20x PE,

*t 7 45 46 12T

26 F47&-F3# PE (x)

20

26 F48 3k B 4% PE (x)

iE (F7H )

20 4,636
DCF 514 106,327
110,963

NPV

R & ALENPY

L 08 a1 85 123 173 217 286 319 367 376 39.4 384 369 351 330 1826 100% 1826
HSK21542 00 00 0.0 0.0 03 32 68 102 158 21 287 363 438 437 427 190.1 100% 190.1
R A 0.0 0.0 0.0 0.0 03 2.7 56 79 1.9 163 214 272 337 3338 318 1424 100% 142.4
R 00 0.0 0.0 00 0.0 05 11 23 39 58 7.4 9.1 10.1 100 109 477 100% 417
HSK16149 00 00 0.0 02 14 29 a7 7.7 18 169 216 27.0 269 2538 2.7 1185 93% 110.0
AB R Ao 22 0.0 0.0 0.0 02 13 2.7 43 67 838 14 133 156 141 126 108 56.4 100% 56.4
RSB 0.0 0.0 0.0 00 0.1 0.2 03 0.4 05 07 08 10 10 11 11 52 100% 52
AR 2 LA 0.0 0.0 0.0 0.0 0.0 0.0 0.1 05 20 42 6.4 8.8 102 10.6 122 505 85% 429
£ L5 00 00 0.0 00 00 00 01 02 04 07 11 16 16 16 14 64 85% 55
HSK7653 00 00 00 01 15 31 39 51 63 7.8 92 108 126 125 124 57.8 100% 57.8
2848 o 0.0 0.0 0.0 01 15 31 39 5.1 63 78 9.2 108 126 125 124 578 100% 578
HSK31858 00 00 00 0.0 00 00 0.0 19 56 131 202 289 371 365 334 143.0 85% 1215
KAEY R 00 0.0 0.0 00 00 0.0 00 19 56 131 202 289 371 365 334 143.0 85% 1215
HSK39297 00 00 00 0.0 00 00 08 11 33 102 150 194 242 224 207 %2 60% 543
PNH 00 00 0.0 0.0 00 0.0 0.0 01 01 01 01 01 01 01 0.1 06 85% 05
1gA 4 00 00 00 0.0 00 00 08 1.0 32 101 149 193 241 222 206 89.7 60% 538
HSK39004 00 00 0.0 0.0 00 0.0 0.0 05 32 61 106 158 229 300 203 17.8 85% 100.1
COPD 0.0 0.0 0.0 0.0 00 0.0 0.0 05 32 6.1 10.6 158 229 30.0 293 117.8 85% 100.1
wAR 00 0.0 0.0 00 00 17 87 137 . 238 275 313 351 319 304 484 95% 46.0

HSK31858

1128

251.1 80% 2009

AR

Taxrate 5.0%
Debt ratio 35.0%
Beta 110
Risk free rate 1.65%
Risk premium 6.05%
Equity cost 8.31%
Debt cost 5.0%
Debt cost (After tax) 4.75%
wacc 7.1%
Perpetual Growth 2.00%

EHRT, NelnE,

46 % 8 2 H

B&3: Tradfak (24 £ 20260426)

N

A3 LA
o e X
FHME

A

£ 7

S
W

R4 WA (L) B3 A Ja &4 A H (B A L) P/E(x)
(2026/4/26) (fz) 2026E 2027E 2028E 2026E 2027E 2028E
600062 CH 17.89 186 1,785 1,928 2,160 10 10 9
000963 CH 35.18 617 4,383 4,925 4,960 14 13 12
688513 CH 63.67 112 306 359 394 37 31 28
20 18 16

Bloomberg, Wind —# i,

te £ g e
L S

R & 3T

Pl R R RIRIAR e . 8] % 2 A# 7 ik T A A M B, A AW REIER R
ARG R AR BIAH, F* e LR B R A KU

1)

2)

3)

B o B 5B X R HTI 5 ] R IR 69— %,

a2 & &R D
A2 o b 57 09 R [

BRI
# By B e ey R o

7 F b —A [F o

Ja 4415 CAGR(%)
2026-2028E

9%

13%

12%

11%

B T HRRAEH, GLAEKERERTH RIEHRTRRAR

NEAFTREHT LB BREAEM R K, FAEBFE EHBOLALT TS
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B%4: #B# PE-Bands B#45: # %24 PB-Bands
(AR ) (AR )
78 A 68 1
R LA SR UL Sl
59 oo e 175X 51 {1 el T V== —— = 16.7X
= = = 145x = = = 13.8x
39 115x 34 1 11.0x
85x 8.2x
20 17 A
60x 5.4x
0 T T T T T 0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, R KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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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
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
2,730
1,056
838.02
40.35
74.12
271.61
449.71
4,069
105.39
894.71
1,277
1,792
6,798
1,568
24257
195.89
1,130
1,028
925.00
102.97
2,596
(11.09)
1,120
953.57
2,180
4,213
6,798

2024
44205
466.20
24547
14.04
(117.32)
(254.71)
88.37
(301.61)
(440.65)
10.82
128.22
(250.68)
142,59
70.32
5.80
100.19
(569.57)

(105.37)

2025
2,834
1,386

880.98
25.33
51.23

306.77

183.26
4,177

139.20

833.82
1,518
1,686
7,011
1,567
79.95

165.85
1,321
1,155
1,002

153.93
2,723
(2.00)
1,120
1,085
2,136
4,290
7,011

2025
786.00
259.56
272.70

8.00
17.15
51.83

176.76

(155.98)

(331.98)
151.18

24.82
(292.18)
(162.62)

76.50

0.00

131.49

(337.55)

330.99

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,939
1,989
1,263
36.30
62.85
368.41
220.34
4,359
139.20
769.95
1,737
1,712
8,298
2,391
114.57
203.45
2,073
534.53
380.60
153.93
2,925
(2.01)
1,120
1,085
3,220
5,375
8,298

2026E
1,689
1,085
300.71
0.12
17.15
285.48
1.26
(500.71)
(475.75)
0.00
(24.96)
(586.40)
34.62
(620.90)
0.00
0.00
(0.12)
602.35

2027E
4,218
2,098
1,376
39.56
68.98
404.38
231.37
4,554
139.20
690.51
2,014
1,710
8,772
2,112
124.87
223.31
1,764
465.04
311.11
153.93
2,578
(2.03)
1,120
1,085
4,042
6,196
8,772

2027E
693.47
821.40
331.09
(18.05)
17.15
(459.39)
1.26
(543.47)
(518.51)
0.00
(24.96)
(41.15)
10.30
(69.49)
0.00
0.00
18.05
108.85

2028E
5,097
2,669
1,595
4587
77.74
456.04
252.70
4,799
139.20
718.56
2,208
1,733
9,896
2,180
14478
251.66
1,784
514.65
360.71
153.93
2,695
(2.05)
1,120
1,085
5,049
7,203
9,896

2028E
1,108
1,007
363.36
(20.26)
17.15
(260.32)
1.26
(626.15)
(601.19)
0.00
(24.96)
89.78
19.91
49.61
0.00
0.00
20.26
571.81

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
3,721
1,062
48.65
1,362

401.41
14.04

(82.39)

0.08
117.32
507.45
1.88
46.38

462.95
(3.25)

466.20
70.74

395.46

463.34

0.35

2024

10.92
61.85
34.00

71.46
12.53
11.09

3.66

38.19
22.49
1.74
1.48

0.55
4.55
5.25

0.35
0.39
3.76

163.46
15.34
141.20

2025
4,388
1,265
58.52
1,643

446.17

8.00
(11.76)
0.00
(17.15)
267.38
8.21
2.02

273.58
14.02

259.56
(0.02)

259.58

437.65

0.23

2025

17.91
(47.31)
(34.36)

71.16
5.92
6.05
2.56

38.84
16.75
1.81
1.56

0.64
5.1
7.00

0.23
0.70
3.83

249.02
15.07
149.34

o%%
1]

2026E
6,288
1,552
83.87
2,054
486.97
0.12
(1.26)
0.00
(17.15)
1,199
8.21
2.02
1,205
120.53
1,085
(0.02)
1,085
1,379
0.97

2026E

43.31
348.44
317.89

75.32
17.25
20.19
14.68

35.26
(8.75)
1.65
1.45

0.82
5.87
8.41

0.97
1.51
4.80

59.59
12.03
46.53

1 IR IE 25
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2027E
6,853
1,704
91.41
2,474
602.51
(18.05)
(1.26)
0.00
(17.15)
877.03
8.21
2.02
883.23
61.83
821.40
(0.02)
821.42
1,069
0.73

2027E

8.99
(26.86)
(24.28)

75.14
11.99
13.26

9.50

29.39
(10.30)
2.00
1.76

0.80
5.19
7.98

0.73
0.62
5.53

78.70
10.43
59.86

2028E
7,946
1,920
105.98
2,857
715.14
(20.26)
(1.26)
0.00
(17.15)
1,054
8.21
2.02
1,060
53.00
1,007
(0.02)
1,007
1,276
0.90

2028E

15.95
20.15
22.59

75.84
12.67
13.98
10.64

27.23
(15.84)
2.34
2,08

0.85
5.35
8.08

0.90
0.99
6.43

64.19
8.97
49.77
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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%, 5
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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,
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