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HERHR
2026 4 A 27 8 | TEAR

FIR &P

N A 1Q26 £ ALEIL 28.1 1T (yoy-8.84%) , Ja#4F134 4.85 {2
(yoy-4.30%) , 3edk4F] 4.60 127 (yoy-3.51%) . 1Q M AFIEAHT T
BEE: 1) iR 1Q RABAT H kX AMA A LR 2) BAK
B H 1~8 MERBELEMAARAEIE R Frh, LRIy At < 2
ERHoh: 3) BASEEAAE A, 1Q AAKRKTRALIG. &2
26 F, FEKMBRLEHRERZT KL, FHEETFMRT 50 5] RiEKY
% BT, BRABKREETXERERA, o308 e RFS4E,
EMNEFEEHEEEEDE, N3] 26 FAEA BABEER, 5 “EZN7,

EmmMmk: EASMBRIBHN LSRR, RABLSFHEKE
28] 1Q26 AEHrig ML H 21.4 12T (-6.5% yoy) 3+ 1% m/EFH R A
Bk S A N A A 8.417.3/3.6 12T (-14.1/+1.4/+16.8% yoy) . /&2 26 4,
KAVE LT B A IRMR BB LS 3G K, & 1) BRkk 1Q %%
ERBELZH W0 CEN-14%yoy) , #MBEEFEEMHEKE; 2) 4K
S )UAR, BA. AEAPIAY R VB, Ak, BRBRAATR . KMAEEE TR
He KA B (1Q M AN+1.4%yoy), AIFMIEEMN IR, HRAFEHK, 2R
FHETW, ERFEFHIANERSALE,; 3) RHABHIFLEIESRE
HHARKAE . RAIEH ., W RA, BRLERFE—FRAZERE (F
A AARE S-Na 2 AREA E 5. 500 25 B A 25 1Q26 A 3E K 16.8%)

WigMIE: BREEBNERAIICE, FAFERREDE
Hrig#ik 1Q26 JAN 6.5 12T (-15%yoy) , E B &L skinik ASP Rl LA By
T#rh, EmAF—FFRARTHERE, mmgwkEAE 1Q ER
0.14pct £ 55.8%, T BN &) ZameLttmtftids: bibA, B2 26 F, &
A IFIZARE 5 BABNERAE, mAl AR 204, KT8 1)
hebk e M PR, ek @ R P4 BFS bk, FEE KRGS
St 2) BAAESRWME, M RITHAKEERAH BA K 3) HiENa)m
R KA AR AT G KT, RFUE K EARE S R Ao

FRER: BAHTHAE A, AEIPERRAFHAESH
NV M N T BB BMHEAR B HE X, #E& 15 Nl
B: 1) A&7 @, DC6001 ¥ B A | 417 5 33K FDA JLE F L A IRILE
BINRE, B EAEEKIES IR T RERE | 3% 2h, 2) kS d, N &) Eiddw
BE T &) P Pk A RRATR, (P S TR A S AP Bk P BS, LB g Bk E
Hiit 26 SFHEM) , HFIAME (CD19 CAR-T) . Kift (iRb—., ZF
MCEAE ) %) o ARAL (HBR AT BIRR) $F AR SA M. st
A FIE S A MBME R DR AMWELST L. 3) GREWET, N THE
T RERFS, RzbhihFrmiLts, 20 &40 8 £,

B AN 5 4E4E

FMEHNE) 26-28 F)aH4F10A K 17.71/19.07/20.50 1z, 3+ EPS
7 1.71/1.84/1.97 . KRMNEHFL T3] 26 5 15 4% PE (Trb 3] 26 F
1942, 222 BN 0 #HEARE) |, £ BN 25.65 T.

AR KR d K455, RN, AR KBRE, BD S&ERAFAH.

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

BIPR (B4) EN
B ARt (AR H) : 25.65
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI915

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

PR
SAC No. S0570519060001
SFC No. BNL372

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

HER
SAC No. S0570524020003
SFC No. BSZ633

sunmingxin019077@htsc.com
+(86) 21 2897 2228

A AR
AN (AR HE4H248) 17.89
T (ARTET) 18,580
BANAFHEARM (ARTAT) 143.68
52 BHHsEE (AR T) 17.70-21.22
Rt A 4B
— 5 L
(%) 7 300
27
20
P )‘ M
6 J’
(1) + ; ; .
Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 11,001 11,676 12,323 12,766

+-% (1.88) 614 554 360
Ja BAEAN A4 A 1,647 1,771 1,907 2,050
(@7)

+-% 118 754 768 751
EPS (R4 4:%) 159 171 184 197
ROE (%) 13.47 1310 1279 12.49
PE () 11.28 1049 974  9.06
PB (15) 160 144 130 118
EV EBITDA (f%) 754 647 555 469
B8 F (%) 268 283 305 3.28

TR R A nE, LRI LA
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Bkl REME: TN ~AEL
2B R dEH (L) A&
2026/4/24 (+1ex)
ERED 000963 CH 35.18 61.70 2.50
B 002262 CH 21.74 22.08 1.32
A 25k 002422 CH 33.93 54.22 1.34
F3HME
E: KWW E 202644 4248,
FA KR FinD, % &5 5%
B&2: £ERE PE-Bands
(AR )
— A
44
___“——-I -
Q" L=t
33 - p=rd _ _ =" -  weeee 25x
per=="""" _ _I - — = 20x
22 + = = g 15x
__'_'_,__'_'_-,_M‘ 10x
11 A
R 5x
0 .

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

TR R Wind, &K

S
h

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

2027E
2.81 2.83 14 13 12
1.55 1.58 16 14 14
1.63 1.84 25 21 18
19 16 15

B£3: ENE PB-Bands

(AR )
— ARG
30
=77 --‘—_I___'.

234 == B - .  eeee- 2.6x
- == 2.3x
15 2.0x
1.8x

8
1.5x

0 + T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FAH R : Wind, {255
2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 7,477 7,107 8,828 10,635 12,468  FadMkA 1,212 11,001 1,676 12,323 12,766
EI 2,851 1,914 3,397 4,977 6,666  FLRA 4,791 4,619 4,910 5,190 5,350
R MK 1,765 2,034 2,159 2,278 2,360  FkAAE Ao 14430 13955 14811  156.32  161.94
FeAe 3 R 89.39 36.03 38.24 40.36 4181  FL%A 3,185 3,053 3,199 3,352 3,447
FAAT TR 2 151.81 118.94  126.44 13365  137.76 ¥ A 960.99  966.89  957.44  961.17  970.20
A5 1,594 1,578 1,678 1,773 1,828 W% A (35.84) 11.62 18.14 378  (11.99)
FARA T 1,026 1,426 1,429 1,433 1,435 3 FBAEH % (110.52)  (51.13)  (54.27)  (57.27)  (59.33)
FERFF A 9,209 9,902 9,745 9,595 9,441  NAMEE DK E (1.64) 1.83 1.83 1.83 1.83
KIBF 1,036 1,142 1,142 1,142 1,142 BEHIKE 15514  138.27 13827 13827  138.27
sy 3,751 4,024 3,757 3,500 3255  ELANH 1,834 1,855 1,996 2,151 2,314
T3 7 1,749 1,866 1,966 2,051 2,123 FRIPEA 45.31 70.07 73.58 77.25 81.12
HAAEFEAD R~ 2,673 2,869 2,880 2,902 2,920  Fas ok 13.06 14.46 15.19 15.95 16.74
= 16,686 17,009 18,573 20,230 21,909  AIEER 1,867 1,911 2,055 2,213 2,379
s 4,003 3,022 3,201 3,375 3,483  Fii3AL 21594 22752 24468 26347  283.25
FEAlEE S 63.55 10555  112.03 11823 12248  ##lid 1,651 1,683 1,810 1,949 2,095
A IR B 816.42  660.76  702.44 74244 76530 Y HEAEHE 23.02 36.27 39.00 42.00 4515
A E A Bk 3,123 2,256 2,387 2,514 2,595 3 fE AN 8] 4 A 1,628 1,647 1,771 1,907 2,050
ekt A4 1,571 1,487 1,551 1,611 1,653  EBITDA 2,305 2,457 2,650 2,823 3,001
K Ik 1,090 1,037 1,100 1,161 1,203 EPS (AR T, %K) 1.58 1.59 1.71 1.84 1.97
HAudE R A 481.67  450.25 45025  450.25  450.25
R A 5,574 4,509 4,752 4,986 5136 EEMFIE
VMR G 703.89  866.18  905.18  947.18 99233  A#HFE (%) 2024 2025  2026E  2027E  2028E
A 1,039 1,039 1,039 1,039 1,039  REfeH
FANR 193.45 21627  169.24  169.24  169.24  FIKA 9.68 (1.88) 6.14 5.54 3.60
B4R 9269 10,426 11,708 13,089 14,573 @Al 21.08 1.13 7.61 7.76 7.58
)3 B B B R R 10,408 11,634 12,916 14,297 15781 3 5& 344)i 22.11 1.18 7.54 7.68 7.51
Pk i) %P & ] 16,686 17,009 18573 20,230 21,909  #HAIEH (%)

EXIES 57.27 58.01 57.95 57.88 58.10
ALRER e UES 14.72 15.30 15.50 15.82 16.41
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 14.86 13.47 13.10 12.79 12.49
Z2EEHAL 1,825 1,490 2,445 2,603 2,783 ROIC 11.82 11.90 11.76 11.51 11.27
A 1,651 1,683 1,810 1,949 2,095  gEtkies
A 18 e 4 73487 77161 81359 84321 87226 K/ AthE (%) 33.41 26.51 25.59 24.65 23.44
%% R (35.84) 11.62 18.14 378  (11.99)  #AtheE (%) (11.98) (3.41)  (13.30)  (21.98)  (29.77)
#F MK (155.14) (138.27) (138.27) (138.27) (138.27) iA#hbHE 1.87 2.35 276 3.15 3.58
FEFEE (440.90) (868.95)  (64.90)  (60.76)  (40.16) & Bk F 1.38 1.75 2.15 2.55 2.98
HezE s 71.38 30.28 6.08 6.08 6.08 HiEfk)
B EHALE 982.46  (1,046) (524.60) (561.02) (585.98)  E % EAE 0.70 0.65 0.66 0.64 0.61
KA (637.50) (619.63) (657.67) (694.09) (719.05)  FMkIk#k A% % 6.74 5.79 5.57 5.55 5.50
KB 241.42  (503.44) 0.00 0.00 0.00 AT E 6.33 6.25 7.20 7.18 7.10
Az e 1,379 76.61 133.07 133.07 133.07  HRAEHE (ART)
ERxEHAE (3,185)  (1,372) (437.28) (462.79) (508.56) R (R A HEE) 1.57 1.59 1.71 1.84 1.97
FE il 33.58 41.99 6.48 6.20 425  HRZFELER(RITHE) 1.76 1.43 2.35 2.51 2.68
R IHEH 1,090  (53.16) 63.64 60.93 4176 MR (RATIEE) 10.02 11.20 12.44 13.77 15.19
A3 4G o (0.85) (0.14) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 28.26 2282  (47.03) 0.00 0.00  PE (%) 11.41 11.28 10.49 9.74 9.06
A F AL (4,335)  (1,384) (460.36) (529.92) (554.56)  PB (f%) 1.79 1.60 1.44 1.30 1.18
G 3 o (370.03)  (930.35) 1,483 1,579 1,689  EV EBITDA () 7.79 7.54 6.47 5.55 4.69

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

AT W
AN, REL PR INE B, HIEARRE TR RGN EEARR T AT ARG IER RATAGPAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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
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

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

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
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
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, 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 (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT 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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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-E2REHE

o NATIFRE., PR, IEERARMEALH RIZERBEFTRAGIFGIEAREITANZEAR . TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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,

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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



