2025 4 10 A 13 B

#HEEFE

RE{BAFRKTY | FHERL | TLHR C CMB INTERNATIONAL

b EE % '

T KT
SR AR

MSCI # H & 77 4§ 4 2025 441 £ 4 R 3+ L3k 74.9%, 365 MSCI ¥ [ 35 4 35.8%. T EHE %47k
EH, EHMREBAEE (MSCl ¢ EE T4 LR T 3%) , &AAAEHF
RIEMNE: BT AATHRALA. QB LSS LR, BAMFH LML | K& CFA
ERBNDE, EmEEEE, CXO 474 2/ 2H25E ¥k b giis £, ssh, s | (852) 3900 0842
e jillwu@cmbi.com.hk
BIE R AR E IR H7 25 % KA B9 )6 R It

B AR AR AR, A B AR LI, T, T o) 5916 1729

T BD &E B RART RAH Rz HAVIAA, & T3 2547k L& 3 K cathywang@cmbi.com.hk
BAAL RAMOHIE, BD SMEH TGRS FHEOALARRE. 4P
1614 2589 [ FR 55 9 006 R 07 36 5%, 42 [ £ )9 25 254 61 89 D
BRI, BAEHSRARE R, RO A R CIRE BB 0I5 RS | wamd:
i, EAD) 6 RAAG RIS, R RO LR GHA, 2) ko)

/[{]\{ﬁg\“iﬂ'fx&‘%h\%gii*li% éﬁ—é_/ﬁ-ﬁk ék:"x \{)3 ﬁvf&ﬁ%onﬁéﬁﬁiﬂﬁ)& 1. l'ﬁ‘ﬂkﬁ’fb] ?E%-?ﬁﬁﬂ

%%
P R BARRAT B AR R RAVTAM, BRI AEAFANT ZAH B %m{{niwn WA “wlF %A
707 (PD-1/VEGF) #9#shls RitXR], Xz E.E5E 707 5469 %/~ ADC = * Bk
BT 2. gzl PEEZD-2024 43

Ak e R A AR S Ak
B ER L5 £EBARARDN, AEHNREREHMLE. 9 A 30 B, #m5 £ EHBUT 3 ALHR] PEES- £
AR, AR 3 AT 69 47 25 A % A 35" TrumpRx" £ -F3) 50% SSC0 RpAS, AN BITHIE
5 - 2
W deh BARY G %, FARREFRRI RO SRAFTRL REE" *

N 4. _[Apsrit] v EIE S - 41372 8
(MEN) Ao sbsh, #5mkig £ £EHT 700X AN TR A AL L BT, £ 86 A

Fikak. B, HImEKRT AWM F GG XMB R, RAEAERILEHIN T T B

82 d, K, MAAER L5 oaA R. Hlde, Xeljanz £"TrumpRX"£# | 5. (el PEES - $moli
A A0% 4=, % 24 2024 F EAF R EMNLE A 2%, H A% T 2026 £ 2) giﬁéASCO, 5 kX ) K
. b, FEAMEIT Xelanz 9 REMN S HZ E I ek, Bkt TJ_ )

. , e b . M s ‘ & s
Xeljanz #9452 M RiFH LR KT . 3BT A £ B LS L L F 3 6\£%?@££55%£?
i, A% MFN ZHBCR Hm. BT, XEHSEMNARRERTS | L) o 5 - 1195 bt
RN BHBEABRES AL HOHRX Km, EMHTRFFERRRGL WA S AR RE, LG L
., PREA, EEARFMRA LKA BER RIS, CELFPERMFH L E ]

HRERTHo 8. [yl vYEES - AT £
EL3 A Wi, B R AL AE
B AT BB R AR, BAVASAII B0 HL Lk h B 22 RR T ilsh 04 Reig

A AT T EBRAE RN RIS I, RAVEGFH & BTG s
fHFENZAHH (1530 HK)  EF44 (2367 HK) . #9145 (2268
HK) « B4% (2273 HK) « FEAH# 2% (1177 HK) . {2244 (1801

HK) .
A&
B## B4/ PIE(X) P/B (x) ROE (%)

(LC) T#7% i FY25E FY26E FY25E FY26E FY25E FY26E
ZAHG 1530 HK EIN 87850 3758 34% 6.8 237 25 23 05 01
ETAY 2367 HK EAN 7,357.4 7130 33% 225 184 48 40 03 02
Y AT 2268 HK ESN 11,068.0  74.00 3% 522 391 96 76 02 02
B A% 2273 HK EAN 9842 4828 54% 161 121 26 22 02 02
FEAHHE 1177 HK EIN 18,809.2  9.40 21% 211 327 27 24 02 01
EHAH 1801 HK £AN 20,6831 109.48  17% 1478 1026 79 71 01 01

FoAtRIR: A8 T BARE R IR T AR

AR RZ 7w B W
5| (3% %KM RESP CMBR <GO>) 3 http:// www.cmbi.com.hk T # £ % 3348 B Ff 37 5k 7 41 2
A


https://www.cmbi.com.hk/article/11044.html?lang=cn
https://www.cmbi.com.hk/article/11044.html?lang=cn
https://www.cmbi.com.hk/article/11044.html?lang=cn
https://www.cmbi.com.hk/article/11215.html?lang=cn
https://www.cmbi.com.hk/article/11215.html?lang=cn
https://www.cmbi.com.hk/article/11288.html?lang=cn
https://www.cmbi.com.hk/article/11288.html?lang=cn
https://www.cmbi.com.hk/article/11288.html?lang=cn
https://www.cmbi.com.hk/article/11398.html?lang=cn
https://www.cmbi.com.hk/article/11398.html?lang=cn
https://www.cmbi.com.hk/article/11398.html?lang=cn
https://www.cmbi.com.hk/article/11476.html?lang=cn
https://www.cmbi.com.hk/article/11476.html?lang=cn
https://www.cmbi.com.hk/article/11476.html?lang=cn
https://www.cmbi.com.hk/article/11545.html?lang=cn
https://www.cmbi.com.hk/article/11545.html?lang=cn
https://www.cmbi.com.hk/article/12033.html?lang=cn
https://www.cmbi.com.hk/article/12033.html?lang=cn
https://www.cmbi.com.hk/article/12033.html?lang=cn
https://www.cmbi.com.hk/article/12112.html?lang=cn
https://www.cmbi.com.hk/article/12112.html?lang=cn
https://www.cmbi.com.hk/article/12112.html?lang=cn

18 4 B PR

CME INTERMATIONAL

2025 4 10 A 13 | c

B 1: MSCI ¥ B & 77t 3% KAn sl % B 2. MSCI F HE T REHBHXANESTALE

300% 120.00
250% 100.00
200% 80.00
150% 60.00
100% 40.00 ,n/
N ¥ o .,u,ﬂ:
0% 20.00 WMMW WY
0% 0.00
U 2 > ) o A D CJ Q N 42 el D N U %) > » ] A & Q) Q N v e > (o)
N N N N N N N N 2 2 % 2 44 ’L N N N N NS N N N Q % Q Y4 2
Q ) N ') ) N ') o N N N N O N Q Q Q Q Q Q Q Q Q' Q Q' Q Q' Q'
o SRV U U\ U\ U U U\ U\ U N U U RO ORI ORI SR IR OSSR OIR OAIIRCOIIR OIRY 2
gl RENEREECSNERSN SN ERENERE SN
Relative performance of MSCI China Healthcare Index MSCI China Healthcare Index PE -1 std Average +1 std
Sl g . EL Y = £ = b s 1 N - L N
A RR: B, BREGHREKTY, BE 2025 4 10 A 10 Bk FHRE: B, BABRKREKTY, HE 2025410 A 10 Bk HE

B 3RAAEFRE (SLFRK) L4 A4 REREGRE (B2FRE) R&BARHHR

60.0% 40.0%
35.0%
50.0% 30.0%
25.0%
40.0% 20.0%
15.0%
30.0% 10.0% e\
5.0% /./ N—
20.0% 0.0%
-5.0%
10.0% -10.0%
-15.0%
0 N> A Q™A QO A QO x> O™ >&Q
™ 4sssencssessdzgesgiageseagss S O P S
T riritNNSiNGninofiiiiiisisy T T T T T T T T F T
SNNNNNNNNNNAAAAIRARRRRRRRNRNN — EREFRE(S AT RR) A (R3HE YOY)
ARETRE(SETRE) A AR E ERARE RS AFRER)EE 0 (RMEL YoY)
AR BRERE, BADRFETS FARR: BRERE, BADRAETS

E: 2024 A RAREFHRE (SEAFTHRE) SF LSRN E

A5 EHH LT LRARAEEFRH R A6 AAEFKRE (SLFTHRE) SFELSKZLEH

105 1 (%) 3,500 (fzt)
g5 | 3,000
2,500
65
2,000
45 |
1,500
25 A
1,000
51 aN A
........v,.... ST e 500
-15 A o
% O O N v O > P & $
.35 4 NI ,,,,,9,,\,’\ QQQQ,Q,Q
N © O N © O N©ON®OONIOOWNIOONIOOWN®©O N © Q’IP(Q’Lb(QWB‘QWD‘Q’LD‘Q’I«D‘Q’IPQWB‘Q‘LBQ’LD‘Q‘IP‘@P(@?’ ‘f’g’f?@« Q’@Q’f)g‘f)@/
OO0 400 400 400 400 <00 <00 <00 0o R e i i i Pl vV v R e
E55222232338888 888888833344
SRRIRARIRRRRARAIRRRIRJLRK]IK|RL/R]RIRKRRR WK 7 R H R R AN S A WA R ST R B (8 A F AR ) A& Sk 5 A4E
+E E 2 H kRN R A F W & E 26 kA S R R

TARR: BRERR, BRERRRT Y

KA RR: Wind, BLBFRFRETH

WHESARAZ LFFN 2



2025 %10 A 13

18 4 B PR

CME INTERMATIONAL

B 7: HARBRHE

2 8) B AR H A&
BBATRTY 6127 HK Equity
) Tk 6185 HK Equity
L#EH 2607 HK Equity
G AP 6160 HK Equity
20 874 HK Equity
ZHMEZ 3347 HK Equity
B AACR 3759 HK Equity
HEZE?Y 2196 HK Equity
P IE 6821 HK Equity
mrkEH 1513 HK Equity
el g is 2359 HK Equity
BEYH 1276 HK Equity

HgRBR#H Cs)
20.04
47.00
12.22
196.70
18.14
43.72
26.04
24.54
97.50
34.50
112.40
84.30

A B
603127 CH Equity
688185 CH Equity
601607 CH Equity
688235 CH Equity
600332 CH Equity
300347 CH Equity
300759 CH Equity
600196 CH Equity
002821 CH Equity
000513 CH Equity
603259 CH Equity
600276 CH Equity

AR (ART)
33.70
76.30
18.37
285.59
25.78
55.62
33.08
29.35
111.01
38.98
104.72
68.20

HIA # £
-45.56%
-43.60%
-39.10%
-36.94%
-35.58%
-28.03%
-27.93%
-23.45%
-19.59%
-18.97%
-1.73%

13.17%

FHRR: B, BREGFRTY, HZE 2025410 A 10 8Kk &

WK SRR Z I 5



2025 %10 A 13

CME INTERMATIONAL

QEEER

B8 HAAEHETEAE

B HRRBEHETRE

WuXi Bio (2269 HK) 1-year forward PE ratio

WuXi AppTec (603259 CH) 1-year forward PE ratio

180.00 140.00
160.00
120.00
140.00
100.00
120.00
100.00 y 80.00
80.00 M 60.00 "’-H“
60.00 1 o !
q 40.00 M"-‘VAW " L
40.00
20.00 ' W’ 20.00 .
0.00 0.00
T e T T A T T T N T N » N ® A 6 N ® N o N A N ®
R R N A I IR NI RSN R R H T e AT A AR ANASS
SHSHSHOHI N NS S 1O 1S S SIS S S SIS S S S S A SIS S S S SIS N R A A N A o RN RS
R e N S A N S S S A OO S S S S StastataStaSlaaSlalashastadlagtadladlastaladastalaghagh
2269 HK Equity s Average -Lsd 603259 CH Equity +1std Average st
FHRR: B, BRBRFREKTY, HE 2025410 A 10 Ak KH K B, BABRKREKTY, HE 2025410 A 10 Bk #

B 10: c HRAHESTERE

B 1l BBEEHETAE

CSPC (1093 HK) 1-year forward PE ratio

90.00
80.00
70.00
60.00
50.00
40.00
30.00 M \
20.00 Mm Py ‘.ﬂ A .M.M A -
s e P WMM
1000 ™ -
0.00
1093 HK Equity +1 std Average -1 std

Hengrui (600276 CH) 1-year forward PE ratio

80.00
70.00

60.00

L T ANV

et T

20.00

10.00

0.00

NS
ARORORE)

S\

AN AL A AL A AL AN AL NSNS NS
B R A R N MR RS
O S S S e T S A A i

600276 CH Equity +1 std Average -1std

FARR: B, BALBRKRTY, HE 2025 410 A 10 Bki
B 12 AERHZITEE

FA kR B, BARERFRKTY, K E 2025 410 A 10 B4k

B 13 HFEWHATEE

Mindray (300760 CH) 1-year forward PE ratio
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