= 7T B PR

GUOYUAN INTERNATIONAL

©
FEN

AHER (1093.HK)

R R

LB ARE, €13 HFRRREHR

2024-12-27 205

B AR 8.35 &
EJUE 4.80 # T
ot It 73%
TR

Z B 2024-12-24
AEM CEL) 4.80
B A (L) 116
EWE (1LHT) 559
HHE () 350
B E (L) 463
52 Bl &k (B) 7.62/4.33
HRAFF () 2.79

KR : Wind, HLERZL(FH)FE

EX 3%

K ERA RS (10.25%)
BRRIFRA TN 8] (7.97%)
AR EFRA RS (6.13%)

XIS

&%%EA (1093.HK) -F & 4k +-20191016
& %4 A (1093.HK) -k 4 & 3#-20200527
&% %R (1093.HK) - £ #7148 +4-20200827
&% % (1093.HK) - 474k 4-20201124
&% % (1093.HK) - #7 4Rk 4-20221028
&%HEA (1093.HK) - & # 4R £-20231227

B 50 3R

G MRS

SFC: BLMO040

#,7&: 0755-21519193
Email:linxg@gyzqg.com.hk

> ArARBeigipdt:

N 8] B3 sk — ¥ 2000 AW B FRALAT R H PN, BETHRIFE . HAavivsE,
B E LT AR TR R Ak Sk N8 20.8% F T AT K. B AT, 48]
H AR 60 NE BT M HENERRFRNE, L 6 A TH EF P
i, 24408 (B0 ERE) R TFiEMERNEASTXNERRSFAP
FRAL 50 KA =SB/ iE m e L, 8] BATEA 7 2% ADC 4 Tk &Y
B, AP 2R THEAZY, XTEAMARIL, N AHEF FiviH e
DT MAT2A Fp4) 7] SYH2039 71 & &-4F, 2 s)Ic B g it 1.50 12 % T8
A3, FA PO RS 1.35 10 £ L H AT R ZAZBAT R A & 5 15.50 12
£ B E DAL, AR IZ T St F AR BT 0 p
B IR AR, ZE S B AT E—RIE R, PRILT 2 8] 3% K69 5F K 0137 8%

> REHITLFFER R, LAY RE:

2024 AT =F B by, MNBHAANK T 226.86 121, HEFR BT % 4.9%,
FRZAHLFBENTEZ v, L, R LFMANTIHEIENEAR T 186.70
L, BRAF L HIANTHE520E AR T 27.26 171, iR SR LML 4
BNT I 2L9%ZEAR T 1290 12T, #AIATF 4 15.9%F AR T 37.78 12 o
B K e R 48 55%FE AR 38.80 12T, o sk 2k £ N8 20.8%. FTAT G Ae
S E BT, AT 17.6%F 11.1%, BARMBHEZHR A5 EEE
AMAE T, AASHERABOZTTEALXEPRBFTATR, FEHE KB
TE, ABFRF R0, 52 FE5THERTY, B0 8%, AEHIT
W R TEM T T, 2 80538 1 AR A7 A7 69 = 5o 4 R 3R K AY T kAL ) IR K
PAT R RGEIZATN, bRk LK,

> BEINIFR, BiRH# 8.35 BT

NGBV ERMAR B AT, BF RN K, AR % A P kBRI 20.8%,
Ak 5 F W PR 50 KA Sl E L LT, WHEKELS 10 55, AFET
ERXRURBEBBRGE 0, LK E, BEHZ RO L, Lifihg 29K
AR, Tt 2024-2026 SF 690N H R 296 72T, 305 12T, 330 e, #
A8 45 %1 # 48.60 12T 50.05 127, 54.71 127, A% F /8] B A-th 44 # 8.35
# T, 3t 2023 5 15 4% PE, RIMA 73%E9 18, 244 E NIFA.

ARTPET A 2022A 2023A 2024E 2025E 2026E
R 30937 31450 29600 30511 32964
R} b3 K (%) 11.0% 1.7% -5.9% 3.1% 8.0%
&A1 6091 5873 4860 5005 5471

R} b3 K (%) 8.7% -3.6% -17.3% 3.0% 9.3%
Hpi a4 (r) 053 0.51 0.42 0.43 0.47
PE@4.80HKD  8.41 8.72 10.54 10.24 9.36

KERR: wind, ZZREAFR, ELEFEL (FH8) FHE

WHLHRET AR L RALF FR
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& E L
R Bk ik, A Kb L

N 8] E R — X i 2000 A8 B FRLHT K AN, BETHATE. Hivivs, Shf
8T AR T RIFE A Ak S0 N6 20.8% ) TAF K . B AT, N8 A AR 60 ANE &
BB FENGERRFRNE, £ 6ACHER ETRIF, 244N~ 8% (30 N
FIE) R TEMIE RN BN HXIAEKRKRS FA PR S0 HH3F /3 EpEET,
N BATEEA 73 ADC 2 Tie R B, H P 2 HZ&TRA=4, &TEAM
SHAT

N B HR S B FAY N AR T MAT2A 394 %) SYH2039 FF B A48, / s)Ia B % it
1.50 {2 £ T, HAFOKIR 5 1.35 10 £ LB AT R BALRAT R AR S
15.50 12 £ T bg # AL 458 BAZ AR AT 2 DABARIE % 5 S b S B AN B 4 T B 2
HERR. %E % BATE—BE K. SYH2039 £/ 5):8 i Al 3850 64 /)5 F B 4h ik
T FERFNERELD S, Z-FEET Al BRI EATZTOESKEHY T4
SRR, WHF RGBT AL, RAFEEIGSENR, HEBRG
DT MAT2A 44 ). SYH2039 e 692 A MTAP £: % R T 6952k, B4
i, IMHREHEAET I5%NHTAREREY, KF LORKRAEF@ICTE . IR A
IR . I R ATAT R 87, SYH2039 T A a4l m e, BRRE. §
BT RIRSEAE SRS S A MTAP sk BB ity 4 K, A7 a9k i oh
E, BRI ELA RIFG M F (PK) 4 fesc by, AH IR —HB £R
£ (best-in-class) #94hF7E #40, SYH2039 BA T £ B, &7 5 6,4 PRMT5 — K47
F AN GG L A 2 A Ik R AL B W R 38 2AE R . SYH2039 2 & F B & | #ls R A
%, MY RKIEDTE T RIS A K, PK 474 42 PK-PD ARrit4 48 % % . &1 F MTAP
BRI BEZ A Z I @S &, BARE KK, Bm SYH2039 H L& & FF K M5,

A AR B BAF R A HIE. 24 SYS6002 (LA Nectin - 4 3 % [£ ARG 5%
k) 2024 F 1 B, BT LS ARG 69 | 200 R AT R R AE 2024 4 ASCO-GU
KXaEET (%5: B622) . M4 % 2T SYS6002 £ 'S /5 A=k % £ R J% 51k
HEARIE PRI T AT AE T, Bat i RAF. 2024 F5 A, A T&/7 8%
PRIE 04 | B0 R A 50 R R AE 2024 5 ASCO k& b, VABEIR B9 X K % (%5 :3151),
# 45 R B SYS6002 £ EA R ARG EH P LT AT RS, B R
¥,

DBPR108 (i fF#31iTH) 2024 5 1 A, %2 AT &7 8K m 6 I 2A0s KA 45
R & % F B IR 45+ Diabetes, Obesity & Metabolism. % & 27 DBPR108 4 44 /7 5k
BER TN, RitdES Tratk R H4&3]iT 4, s, DBPR108 A %«
A5 R 0% T8 b 2 B ER S A& 5] IT R 2B AR

IMTL0L i 4tk (ZEARKREARAKEFLIREIR) 2024 53 A, IMTL01 5
A& BA B RE T 45 % EGFR 20 5 5h B F 46 N R T 69 B3R ) R 45 45 1 NSCLC &%
89 11 275 kX 32 (BECOME) &9 A7 7 s R A 2024 B ifi J& K 4 (2024 ELCC) LA v
KIDREGH XAKR, BT IMTL0L k& RA4# /e EGFR 20 M 2 FHEANR L 49
NSCLC & W IEF A # /69973, HEARL AW T,

LEHTLFREH R, LAY RE:

2024 AT =FF bk, MABAART 22686 121, BEFRBTHE 4.9%, £
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2R LERNTEH 0, Lb, RIGLFKNTHE3I5%EAR T 186.70 12T,
A S SN T I 52%E AR T 27.26 1070, HAbR &R LAk 5N T %
2L9%EAR T 129012 7T. JRA B &2 KB A T 15.2%E AR T 39.99 2T, &
AR BB A T 15.9%E AR T 37.78 10T, #F K% M550 FE AR T 38.80 12
T, bR L SN 20.8% . 2T IR Aol fn 4 T8 T M, S A T 17.6%A= 11.1%,
HAARIBGERAF S ERERME TR, URShEMBHNETTERERE TR
WP APk, FEABERRTR, ARFAE MG L n, 5EFLESTHERT,
M 89%, EEHITLEREMNHRT, Nl BT RE A > D& ARG
A Al ) IR B AT 7 5% KG9 E B A, D Sk B K

BEFEENIFR, BAAHZ 835 %L

N B BRI AT S, BT RN K, TR A BB RGN 208%, Ak 5FA
¥R 50 KA F S /HE R E LT, LEEKRFLE L0 FF, SFTERUAREHBRNR
R, AMGAKE, ARG LT, kS5 2IREE K, Mt 2024-2026 494N
A1 A 296 1. 30510, 330 1L, 4 HiEN A A 48.60 124, 50.051C T, 54.71 1L,
HAVL TN 8) BARIAS A 8.35 B, 3 2023 F 15 45 PE, 5 ILNA 73%H9 e, 444k
HENFL,

R &R

1) &8 Rt BB

2) Bes Ak H3E R

3) ERAEMRIEFHF EIF BRI AER R
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L #HARE

WA R A&

Mk

(HEAART) 2021A 2022A 2023A 2024E  2025E  2026E
L IION 27867 30937 31450 29600 30511 32964
A -6732 -8680 -9273 -8480 -8650 -9345
EX 21135 22256 22177 21120 21861 23618
zEH A -10443  -10337 -1190 -9309 -9474  -10235
FEFF L -1010 -1173 -4830 -1036 -1068 -1055
AR B -2779 -3091 -4309 -4686 -5048 -5469
7EFH 6903 7655 11848 6088 6272 6860
W Rk -8 -25 -25 -26 -26 -26
AR B 1 2 2 2 3 4
AAT 18 6847 7582 7437 6133 6316 6905
P AFAL -1159 -1350 -1317 -1165 -1200 -1312
SRR 3 A 5605 6091 5873 4860 5005 5471
YRR A 83 141 199 108 11 122
EBITDA 7769 8703 12965 6088 6272 6860
# F13 5605 6091 5873 4860 5005 5471
FROKE (AR T, KAR) 0.47 0.51 0.49 0.41 0.42 0.46
HROKE (AR A, Hi#) 0.47 0.51 0.49 0.41 0.42 0.46
BN K (%) 1. 7% 11. 0% 1.7% -5.9% 3.1% 8. 0%
LA K %) 13.1% 5.3% -0. 4% -4.8% 3.5% 8. 0%
ZEAEN K (%) 12.9% 10.9% 54.8%  -48.6% 3.0% 9. 4%
AN K (%) 8. 6% 8.7% -3.6%  -17.3% 3.0% 9.3%
FREICE IR K (%) 8. 6% 8. 7% -3.6%  -17.3% 3.0% 9.3%

2024E  2025E

B 8,529 9,582 10, 417 10729 11051 11383

T~ 468 1,908 3, 660 3770 3883 3999

H AR R T~ 3,435 6,322 5,461 5625 5793 5967

A K~ 14,405 17,812 19,537° 20,123" 20,727 21,349
Ho 2,480 2,555 3,139 3,233 3,330 3,430
R A Rl B AR 7,129 7,529 9,712 10, 003 10,303 10,612
WeBAEENH 9,284 8,001 10,4917 8,7497  7,2397 6,365
Stk T~ 1,443 5,872 2,755 2,838 2,923 3,010
AR =& 20,337 23,957 26,745 24,823 23,795 23,417
1S 34,742 41,769 46,282 44,946 44,522 44,766
JEAT IR AR 1,623 2,010 2,842 2,927 3,015 3,105
LR AA 363 443 561 578 595 613
KI5 153 450 464 478 492
AR 5 5,240 6,352 6,330 6,520 6,715 6,917
A 8 kS 7,226 8,958 10,183 10,488 10,803 11,127
K% 0 29 0 0 0
AR 0 i 687 1,141 1,082 1,114 1,147 1,182
Ak A sh k% 687 1,170 1,082 1,114 1,147 1,182
B AR 25,987 30,198 30,198 31,886 31,098 30,969
YRR A 842 1,444 1,444 1,459 1,473 1,488
1$:81 26,828 31,642 31,642 33,344 32,572 32,458

AL F A
(BEAART) 2021A  2022A  2023A  2024E  2025E  2026E
] 5605 6091 5873 4860 5005 5471
haz 318 B K 865 1048 117 1140 1163 1186
FERELH -1388 798 -3032  -2213  -2258  -2303
FAbAE L4 A -446 -310 220 352 563 900
BEEHFEORAERESH 4637 7627 479 4138 4472 5255
i B AE a LA 86 17 140 30 31 31
B FAMELH 1758 2723 1893 1931 1970 2009
v 5423 3419 6749 2300 2346 2393
B A A 5404 7494 4836 4933 5032 5132
FARIF AR ARESE 1016 -15 447 456 466 475
ES T RENE R 22 -637  -6796 607 4078  -4159 4242
1 45348 o 486 300 320 300
B AL 222 621 166 170 173 177
B AR 264 14 200 204 208 213
AT RA &5t 1691 2097 2726 7 2535 2586 2638
FACH B ARG -20 342 792 808 824 841
EREHEEHASRESE  -2197 1904 2301 -1802  -1824 1887
LEEHHR -2 14 5 0 0 0
A BILE A 3 B . 1800  -1059 2490 1741 -1510 -874
WA BIEFh MR 7259 9060 8001 10491 8749 7239
AL BALER UL RE [___9060 8001 10491 8749 7239 6365
2021A  2022A  2023A  2024E  2025E  2026E
EARS
EXIES 76% 72% 7% 7% 72% 72%
23 5 25% 25% 38% 21% 21% 21%
RS 20% 20% 19% 16% 16% 17%
ROE 22% 20% 19% 15% 16% 18%
ROA 16% 15% 13% 1% 1% 12%
(33 %]
WA 23% 24% 24% 26% 27% 27%
ek 29% 32% 36% 35% 37% 38%
AR 2.81 2.67 2.63 2.37 2.20 2.10
EAE 2.47 2.39 2.32 2.06 1.89 1.80
BERS
B R R 0.86 0.81 0.71 0.65 0.68 0.74
S AR R 4% 7.47  17.03 12.96 10.26  10.27  10.77
B AT IR R 4 5 1.80 4.78 3.82 2.94 2.9 3.05
ARAEE 3.10 3.45 3.26 2.66 2.64 2.77
HRABHR (ART L)
N B 0.47 0.51 0.49 0.41 0.42 0.46
AT~ 2.18 2.54 2.54 2.68 2.61 2.60
AR ()
P/E 13.4 12.4 12.8 15.5 15.1 13.8
P/B . 2.7 2.4 2.4 2.2 2.3 2.3




BRI R TTHRK

BF IR

FEN A& 12 /N0 A B ARH 3B 3 LA 7R A~ ST 20%
HAh AKN2AA A B AR SE S AN GRS E R 20%Z 18]
& Ak A2 AA A B AR 3E S I3RS T T-20%
AL 3Kk 12 AN A A B AR TSR]

R &

—A% & B

ABEHETIEALL (F5) ARG (MA"ETIERAZL (FH) ") #F, BLIiEA%e (F8) A
H BRI A RN 869 2T T 8]0 KRS T 6913 R B T AMIRNA TR AT TA, RETIERZL (K
B R KR IFEAMA I AT B R R T AR AT ARIE, RIRE PRI A, BREHMMERTHFLAEZA,
TR IT = FAEATIE AR B H A2 gk T 269 b A SAEM SR BAET T R R ENOIRS. ZEFRE L. T LAARFE
B RIAIREA R 9 BARIZT B89, W 5 RUABS ZFE K, EAEATIHE I M R AEAT A A M F KA TTR
M. BAH L L AREF OE EAed LT iP5, A ZFHRME T AFTRIEAG., HTHER
FARED AW A ZRATAAT R R, RRANEFELEANBT AN, MR LR, FitaXriEias
bR ) 69 B AR AR R AR A ARE TR — B R, BLIEREL (FB) AIREXBEAR I AKEAT T
(=

AMEZLSHIFEAREFPRANIAMHSFRAX R . ARETEGETL., BN ARE S BB
A EFe P, ZFERL, PSRN AE BTN 2%, AR, BLiER%e (FE) TiaAh
5ARERENL., -6 AN R—RGH RS

ABEZLPWMTTRATKEETIEAZL (F8) 98P, HEXHAR. ELFARRERRE T
A3 7T RE AT AR T I RAG ARG IE AR S A 2 Bk T B 69T N AE 7 A RS R 9 FEAL ) S AR AT RS Rk A i
o EAEEIH WA DATT 5 DI LKA AR TARKIE R XA LR TR 09 ARG, R4, A, T EA
BAAR BRI —E, KRG H RETF T LR 0o #7F X T HPTAT AR IE R R Lt ek T A A K@it R
RIED .

HLEAZRL (FH) WHEAR. XHARUAAREME LALTRRARERBRBILAARE. RATRE S
MzEma kR P @mAEREAREELRENR—BEGT G IF A/ R HNE. BLithEe (F4) RA R
BB NGRS A BIE#IT RO 5. BOBERIERA RN T ZEEIT. AT TARLAILT
W 530 5T AE Mk 20 B AR IR A P 69 & L — BOAY 4L B

RAEF AT, ARE TR X T LGaRBERETELAN, TG LG ERILTRREHA BB TR R
To HATTAELTARIE, AT HT T 0 @ IR AT AE I,

TR I AG TN OT A A A T AR 2 A94RR . AR A9 T AL ST A & 2 & Moo BT TN 69 =1 3R

RIS RE L LB AR L T IZBRAFINN A L7 I 3P 4E 5T Ko FF AL Tk AT 2 P g, 4% 5T
R FIBT RS, BT ARARTH AFETHRARTHYEIRR. TR e, AL, THREFRAIZTEE
AP S = A O I
475 5 9

BEBFTHHALT, BLiEfrs%e () TiEARSFTRANGEAZ T RFRIZ LS X R RIRS
XF, A, BXERLEFEINEATIEAZL (FF) AIREADEAR T AL 00 RIS 88 6 5 A2 A
B R

RIBEGRABAA B IR R E R (KR A, REPS @ FTETMMFAANAATF AAEATH XK. SR,
24, FIBE. KERGI A
SHT R B A

AANBERBIER AR THE ORI MIEARBEL. RARHBOGBRLESZ, ki, EO0E LA
W, RREFWAEFARRET KAWFH R E. RATETEH, 7B, LEREE KRS LAKELTE LI
Sfn B4R 2R A AR K B AT R B AME

B 4B F&EBKRAMBRLN I
ERFRRR % B8FTRH S BT #
%, #: (852) 3769 6888

1% H: (852) 3769 6999

MR 4# 4 : 400-888-1313

A EMAk: http://www. gyzq. com. hk



