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RZ 5 (%) 56.2%  19.7%  99.0%  -7.1%  23.8% EEEE—
V284 F108/ (5 ) -195 -361 31 -131 -19
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MHEREGHERN -FKEH (13.HK)

£ & RERE R
FEA 2021A 2022A 2023E 2024E 2025E FE£ R 2021A 2022A 2023E 2024E 2025E
RIZIEN 356,128 426,409 848,633 788,327 975,711 G AR (167,041)  (360,386) 30,707  (129,364)  (18,503)
AR A (258,234) (311,103)  (420,073) (518,745) (578,907) 18 5 e 4 7,190 8,664 21,642 22,996 22,803
EX Do) 97,894 115,306 428,559 269,582 396,803 By AT 41,990 30,586 - - -
(101,820)  (16,420) - - -
R e R (299,086) (386,893)  (297,021) (299,564) (304,422) 32,458 58,704  (30,674)  (53,523)  (76,789)
HER A (37,827) (43,933) (58,556) (61,490) (73,178) B 3 (35,634)  (14,451)  (69,076) (2,800)  (61,248)
EIHR (89,298) (92,173) (84,863) (85,139) (89,765) AR A AR T R (5,758) 12,072 3,296 (4,265) (13,117)
A - - - - - #5 (16,002) (21,213) (1,709) (25,325) (38,739)
Z2EHH (328,317) (407,693) (11,881) (176,611) (70,562) JE A K 9,565 29,938 7,385 13,546 6,233
Bt E RS A A KR 66,224 52,629 29,430 (34,679) 30,081
FLEAEN, H5 1,484 8,947 4,000 4,000 4,000 HAteFEFAEH 14,063 (271) - - -
HRlN, HH 171,710 38,077 42,000 47,000 52,000 BEEHALEHR (204,223)  (268,599) 15,394  (166,173)  (78,772)
B RATS (155,123) (360,669) 34,119 (125,611) (14,562)
) F Ay Ak B AR (16,401)  (36,664)  (25000)  (19,708)  (19,514)
FRAFRLTF & (11,918) 283 (3,412) (3,753) (3,941) A P AT 159,118 16,488 - - -
FTRAR (167,041) (360,386) 30,707 (129,364) (18,503) A (449,037) 316,764 284,158 - -
AR A B A4 AR (27,607) (449) 307 (1,294) (185) BEEDLLA R (306,320) 296,588 259,158 (19,708) (19,514)
2B & #)0H/ (5 4R) (194,648) (360,835) 31,014 (130,658) (18,688)
i 4 2 38 AP 7F 3R 717,319 174 - 300,000 -
SEHATAFIRA - (9,170) - - -
¥ (67,291)  (73,767) - - -
BEEHAEH R 650,028 (82,763) - 300,000 -
Radihe (BY) FH 139,485 (54,774) 274,552 114,119 (98,286)
A 235630 377542 313,278 587,830 701,949
CEE DI, HR 2,427 (9,490) - - -
MARE 377,542 313,278 587,830 701,949 603,663
vl Ki 23 T S Ao A5 4R 1L R
F % 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
e B F N 377,542 313,278 587,830 701,949 603,663 HFRHE (EL)
B 83,580 97,988 167,064 169,865 231,112 H IR B A (0.25) (0.43) 0.04 (0.15) (0.02)
A5 35,755 56,690 58,399 83,723 122,463 AR 1.31 0.75 0.79 0.95 0.93
H AR~ 715,199 371,932 84,478 88,743 101,860 B E 0.45 0.50 1.00 0.89 1.11
PR Sl X1 1,212,076 839,888 897,771 1,044,280 1,059,098
Rk E5h (%
ke, )RR A, 41,275 75,947 79,305 76,017 72,729 [ION 56.2% 19.7% 99.0% -7.1% 23.8%
AR RARCE 11,879 8,722 8,722 8,722 8,722 6 AU H NM NM NM -521% NM
RAFFE, HH - - - - - DEE: 3P| NM NM NM -521% NM
MEAILH 76,479 73,777 80,059 86,341 92,623
i 3E AL I~ 9,401 15,366 15,366 15,366 15,366 FAE (%)
LAk AR BT 21,551 15,745 15,745 15,745 15,745 AR R/ AN 84.0% 90.7% 35.0% 38.0% 31.2%
EL X5 YA 160,585 189,557 199,197 202,191 205,185 AR RN 10.6% 10.3% 6.9% 7.8% 7.5%
[ E:4.9:V2I &N 25.1% 21.6% 10.0% 10.8% 9.2%
st % 26,905 - - - -
JEAT R 2 41,177 71,115 78,500 92,046 98,280 AR (%)
R R A S AT R 210,839 264,621 294,051 259,373 289,454 EXIES 27.5% 27.0% 50.5% 34.2% 40.7%
ki) 32,737 18,167 18,167 18,167 18,167 V3B A -54.7% -84.6% 3.7% -16.6% -1.9%
bR R K $-Xi 311,658 353,903 390,718 369,586 405,900
FRE (%)
KIBAT 3 - 18,104 18,104 18,104 18,104 3 Mk A S AR F -18.7% -43.6% -24.7% -5.9% -9.1%
#IE AL 2,765 2,710 2,710 2,710 2,710 F3 3 @R E -12.2% -25.6% -15.0% -4.0% -5.8%
o) 18,724 17,858 17,858 17,858 17,858
B N ¢ Yt 21,489 38,672 38,672 38,672 38,672 B $AAF
AAE (x) 3.9 2.4 2.3 2.8 2.6
M A 86,453 86,478 86,478 89,858 89,858 RAE (x) 3.8 2.2 2.1 2.6 2.3
AeE (x) 1.2 0.9 15 1.9 1.5
IR BT A 1,505,196 1,497,273 1,497,273 1,793,893 1,793,893
Rt s d@ics (F47) 5,572 (1,903) (1,903) (1,903) (1,903) AR
Rit a4k (610,328) (971,481) (940,467)  (1,071,124)  (1,089,812) WARE (x) NM NM 84.9 NM NM
TR ERE 52,621 26,503 26,196 27,490 27,675 AE (x) 2.3 4.1 3.9 3.2 3.3
-9 1,039,514 636,870 667,577 838,213 819,710 WA E (%) 6.8 6.1 3.1 3.4 2.8
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B% 4: SPDBI EJ74T & £/ 4]

AR A o) BAR (LO) 4L/ B AR/ BN
A7 B3
13.HK Equity Fak B 24.0 FEN 39.0 2024 %2 A 23 ° £ AR
HCM.US Equity Fok B 15.7 FEN 25.0 2024 %2 A 23 H EXVEE ST
9688 HK Equity FhED 15.7 EAN 47.0 2024 %2 A 23 H & W AFH
ZLAB US Equity BHED 20.1 FEN 60.0 2024 %2 A 23 H EXVEEFET
BGNE US Equity B AR 153.8 EAN 275.0 2024 %2 A 23 H & A
6160 HK Equity B FAp M 92.5 EN 165.0 2024 %2 A 23 H EXVEE ST
688235 CH Equity | FAr I 117.7 FEN 175.0 2024 2 A 23 H & AT
6996.HK Equity R E 1.2 EAN 5.4 2023 4 A 18 H A A
1952 HK Equity Z TR H7 42 20.4 EAN 25.0 20234 A 4R & W AFH
9995 HK Equity R4 21.1 FEN 58.0 20233 A 30H EXVEEFET
9969 HK Equity B A A 5.2 FEN 15.0 202343 H 29 H & A4
1801 HK Equity 1Eik & 4 40.0 EN 51.5 20233 4 29 H EXVESEET
6622 HK Equity Je AR AL 1.7 EAN 12.5 2023 3 A 28 H & AR
2616.HK Equity Ao 1.6 BHH 4.25 20233 4 17 H EXVESEET
9926 HK Equity JE 75 &4 44.7 FEN 65.0 2023 %3 4 16 H & WA
9966.HK Equity BT AR 4.8 FEN 13.6 20224 12 A 16 B EXVEE ST
IMAB US Equity R4 1.6 FEAN 22.5 2022 %7 A 27 H & WA
2162.HK Equity ) 27012 33.3 EN 79.0 20233 A 20 H EXVESEET
IMAB US Equity Rz & 1.6 EN 22.5 2022 %7 A 27 H A A
2696.HK Equity BRXE 13.0 BHH 19.0 2022 %7 H 27 A & A
6855.HK Equity TAED 25.6 FEN 28.1 202257 A 27 0 & A4
2256.HK Equity Fak 2.4 FEN 5.6 2022 %7 A 278 LRV
2142.HK Equity Aokt B 25 1.7 FEAN 6.0 2022 %7 A 27 8 & WA
6998.HK Equity ER X 0.9 EN 6.1 20227 A 27 R EXVESEET
1177 HK Equity TEAMFZH 3.2 EAN 5.5 2023 F4 4 12 8 e
603259 CH Equity R T 54.1 FEN 110.6 2023 %10 A 31 8 CRO/CDMO
3759 HK Equity JE RACRR, 10.4 FEN 29.0 2023 % 10 /] 31 H CRO/CDMO
300759 CH Equity JE A AR 22.1 »H 37.0 2023 510 A 31 ” CRO/CDMO
2269 HK Equity hef A 4 18.4 FEN 73.0 2023 58 A 25 H CRO/CDMO
300760 CH Equity AIEST 295.0 FEN 390.0 20234 11 A 18 & 57 %Ak
2252 HK Equity AR A 13.4 FEN 30.0 20239 H 4 H & J7 25
2500 HK Equity B E T 5.6 FEAN 10.0 202359 A 5 H & 77 25 4R,
9996 HK Equity mEEST 5.0 FEAN 14.0 20239 A5 H [E 77 354
2160 HK Equity NS TR 1.4 FEAN 3.4 202359 A 5 H & 77 25 4R,
2172 HK Equity A f A5 10.1 FEAN 17.6 2023 %11 A 3 H & J7 25
688351 CH Equity Mo 3y 22.7 EAN 27.9 2023 F 11 A 16 H & 77 254
2190 HK Equity DERGUETE S 9.9 FEN 16.0 2023 11 A 24 H & J7 25
688617 CH Equity ERES 419.6 FEN 454.0 2023 % 11 A 30 H & J7 25 R,
2325 HK Equity = &% A 11.6 FEN 17.2 20239 A 6 A ICL
241 HK Equity T 24 3.6 ®H 4.3 202245 4 26 B LIRFEJT
1833 HK Equity P AT B A& 12.7 A 20.0 202347 H 211 AR E S

E: ME 2024 42 A 22 BAREN:
F A kKR : Bloomberg, i#H4RE IR
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B 7: A% EPH (13.HK) 3% L&A
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A& 9: FREHARER

FE£L
LI N
B R A
407

K %
HER R
FEER
i

ZE A

FLEN, %
HAAEN, HH
FX P ARALAT 7 4R

B AFALTF &

TR
A AT & T B4
2 B AU /(5 R)

2021A
356,128
(258,234)
97,394

(299,086)
(37,827)
(89,298)

(328,317)

1,484
171,710
(155,123)

(11,918)
(167,041)
(27,607)
(194,648)

2022A
426,409
(311,103)
115,306

(386,893)
(43,933)
(92,173)

(407,693)

8,947
38,077
(360,669)

283
(360,386)

(449)
(360,835)

2023E
848,633
(420,073)
428,559

(297,021)
(58,556)
(84,863)

(11,881)

4,000
42,000
34,119

(3,412)
30,707

307
31,014

2024E
788,327
(518,745)
269,582

(299,564)
(61,490)
(85,139)

(176,611)

4,000
47,000
(125,611)

(3,753)
(129,364)
(1,294)
(130,658)

2025E
975,711
(578,907)
396,803

(304,422)
(73,178)
(89,765)

(70,562)

4,000
52,000
(14,562)

(3,941)
(18,503)
(185)
(18,688)
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Bk 10: FZEHT* Atk

FT£L

2021A

2022A

2023E

2024E

2025E

e RN ENH
K

A
AR K7
RAT = BME

e, T B RAR A, HE
2 g TAE AAT &
AMHF=, B

REAIEH

HAIER T~
JFERHDE S B

48 81K %

B AR

B it E A H AR A R
)

R R EAE

KAARAT B
#IEALR

A
FRIRA R AR S

JE A

B E BT A

Rt gt (540)
R it 54k

PR3 3°81

&%

377,542
83,580
35,755

715,199

1,212,076

41,275
11,879
76,479
9,401
21,551
160,585

26,905
41,177
210,839
32,737
311,658

2,765
18,724
21,489

86,453

1,505,196
5,572
(610,328)
52,621
1,039,514

313,278
97,988
56,690

371,932

839,888

75,947
8,722
73,777
15,366
15,745
189,557

71,115
264,621
18,167
353,903

18,104

2,710
17,858
38,672

86,478

1,497,273
(1,903)
(971,481)
26,503
636,870

587,830
167,064
58,399
84,478
897,771

79,305
8,722
80,059
15,366
15,745
199,197

78,500
294,051
18,167
390,718

18,104

2,710
17,858
38,672

86,478

1,497,273
(1,903)
(940,467)
26,196
667,577

701,949
169,865
83,723
88,743
1,044,280

76,017
8,722
86,341
15,366
15,745
202,191

92,046
259,373
18,167
369,586

18,104

2,710
17,858
38,672

89,858

1,793,893
(1,903)
(1,071,124)
27,490
838,213

603,663
231,112
122,463
101,860
1,059,098

72,729
8,722
92,623
15,366
15,745
205,185

98,280
289,454
18,167
405,900

18,104

2,710
17,858
38,672

89,858

1,793,893
(1,903)
(1,089,812)
27,675
819,710
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Bk 11: XEHALATL

FT£L

BRG]
P\ B Rk
Bty AT

H A

BB AL
SRS

AT IR A AR T = B

A%
R AR

BT R A AT KT

ABBT AL
GBEANAEH B

) 3% 4 b B X A
& T S
i
BEEDNLHER

i & 8 T AT
R BT KA

A

BT EH AL %]

R (RY) FHR
N4
LRETHGH R, %5
BAAE

2021A
(167,041)
7,190
41,990
(101,820)
32,458
(35,634)
(5,758)
(16,002)
9,565
66,224
14,063
(204,223)

(16,401)
159,118
(449,037)
(306,320)

717,319
(67,291)
650,028

139,485
235,630

2,427
377,542

2022A
(360,386)
8,664
30,586
(16,420)
58,704
(14,451)
12,072
(21,213)
29,938
52,629
(271)
(268,599)

(36,664)

16,488
316,764
296,588

174

(9,170)
(73,767)
(82,763)

(54,774)
377,542

(9,490)
313,278

2023E
30,707
21,642

(30,674)
(69,076)
3,296
(1,709)
7,385
29,430

15,394

(25,000)

284,158
259,158

274,552
313,278

587,830

2024E
(129,364)
22,996

(53,523)
(2,800)
(4,265)

(25,325)
13,546

(34,679)

(166,173)

(19,708)

(19,708)

300,000

300,000

114,119
587,830

701,949

2025E
(18,503)
22,803

(76,789)
(61,248)
(13,117)
(38,739)
6,233
30,081

(78,772)

(19,514)

(19,514)

(98,286)
701,949

603,663

=/ 4% B IR 0
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