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HEER (6,450) (5,260) (18.4)
— R RATBER (1,094) (969) (11.3)
e Em (3,188) (3,080) (3.4)
SR AETFIE 3,408 6,612 94.0
BR @S A SR 4l A 3,389 3,435 14
(SRR R A SR AVAE 3,088 3,339 8.1
R REGAER (( AREREEHRERE) 1,736 3,339 92.3
LRESKRT (ARE) 0.17 0.19 8.2
(%) 20255E FHEE 20265 FHF METHMEE
FERE 825 83.0 0.6
HEBERGWABNLE 36.7 271 (9.6)
—MERTHEAZGWAENLE 6.2 5.0 (1.2)
HERERGWAT AL 18.1 15.8 (2.3)
EEMEX 19.4 34.0 14.6
R = 19.3 177 (1.6)
ARG = 176 17.2 (0.4)

KR HERE AELHE

T

o 2026 F FYFEFESARE. TEIEYRLE (hAREE, oifE SBP 4D )
2026 F FREFEIRA A AN REE 194.40 1570, FENERE 10.6%, Hrb AR
975 H G BB AMRRE (2025 4 b NRE 44 HEIC) o« KFREAR
FAEER 8.1% 2 NI 33.40 {870, 5l FRi7A 2025 4 b AU B RHELA:
Rk L, R E R 92.3%., I EAEIN R 40% 25 7 WAl .

FEMBER

HZ 128 3 HIESE (AR¥EER) 2024 2025 2026 SEFER 2027 SEFE 2028 SEFEA
SREEE 28,866 31,834 36,236 38,796 42,163
BRI E R SRR 6,490 7,431 8,481 8,772 9,609
Fdowibe 5,169 6,219 7,087 7,361 8,184
W GRE /B 1,920 2,343 2,579 2,688 2,983
b EHRE)) 3,457 4,541 5,017 5,355 5,902
Bl 18.9 252 27.9 29.7 328
mERE (5 218 16.3 14.8 13.8 126
mERE (5 24 24 24 23 22
B SR ERAFFE () 153 133 n7 "3 103
% B (%) 1.6 22 24 26 2.9
HEFIZE(%) 12.0 14.3 13.8 13.8 14.0
B GRE) SBEEEEIE%) 18.8 212 306 264 246
FEREREE (£ mER EER mEER mER B
BRAEIR 2R (%) 6.2 75 8.3 8.4 9.1
ThimTEEALEF] TiE A i A 4,180 4,507 5,002
KEEE/ TISTEN (£5) TER AEA 1.20 119 1.18

BRI, FERE, #ZE AEEH

B (HER)

A8 W 479 6
H A e 7.20 70
F=H 50.31%
R R
T3 R R fgk
B ARER 1177 HK
ERTBRS (BERD 18,683
TE (B &E¥#on) 89,491
TE(E &%) 11412
3EHFIEBHRZE (FEFD) 59
BRI (%)
52 B AIHEAL MW 912 JLIMENE 4.19 7T
1188 3R 6M@B 15  EHPES
(3.8) (8.6) (26.6) (35.2) (22.5)
FERR(%)
EIEN 46.64
B E A EREE
2026 HAHEAE B HE (N RGHE) 1.75
2026 A EREBLEBLE: (AR (0.52)
Jidi={Ei
(lcy) o ) LIHSIINDEX (%)
jzz ‘olume (m)

0
Aug25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug?26
BRI Bloomberg

AESAE

T B A ) S P B SRS N M EE R . SR A
ZOM AT R RS SR, PR RAT SRR
VRIGE £Y/E 3 SRRy STILGHE T
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o BIFTEEY) B IMZREIRIRNH 45.2%., 2026 - 24, AIHrgEay 40 L5 oh
FREWN I F I R 44.3% 2 N IR 87.90 1870, (HARYS N B ELA5 i 2025 4F I
AR 34.7% EFHZE 45.2%; HETAH LS SRR R 29.2% B AR
78.10 1270 MHARISNTH 40.2%, $2i6 B #) 7y IR BRI L1 R 20.4%
2 N K 80.60 17T, (HAAURNKT 41.4%; SPEHSETRRHAANZF R 3.4% %
ANRHE 32.10 870, LAY 16.5%. i 2026 5, [ 5 ZE 5 BB E 1R
T HE DU SR K 172 H 8137 5 K VY TH B i JEAE

o Al BEWTFTBEME. BFIHR 2026 £ FFFERE LT 0.6 HEHEE
83.0%. SHEE I 48 AN AR N ik 18.4% & N R 52.60 fEc, 48 At
RIZE T I% 9.6 B2 27.1%, T — M AT BUE FH R34 N FE 1.2 Rl E
R E 5.0%, WEEEEHAZE R 3.4% 2 AR 30.80 &7T, (HRAR
15.8% (2025 4 L 4E:18.1%) « 4R AT S, 15 L8P AR M RT AR 12 a1
1% 94.0% % N K #5 66.10 570 &8 R RIZSE ET- 14.6 16815 7056 2 34.0%
BERE IR, EEA S E P AR N TR RS, AR CEENGE
FBTE, NGAE N T Re SR 1R 424 95 BT I S Al . e B AR 20 2026 4
ERRLERAE 80% LA |, S5 B R 4ERFAE 35% LA T

o BB LEMERF 2026 A BAIS K HAE, THET BIHSE S MR RERN
L 2026 FAEUTANET 50%. 1815 o 2 BIRT 2L 81 B 3G 4= S MR REUS N 3
b CYHF BT R BE 96 42 200 H & o THATHOKE A 2026 4 R AIRD o 3241
ARG IS A = B T B LI, DR 2% 0 =) O A Bk iR 22 0387 2 i, 6 FLIB A 55 i 3%
P78 (GSK) 15 T Bepirovirsen (2026 4= 5 A ) LL K Trelegy Ellipta F1 Anoro

Ellipta (2026 4 7 H) B BIKCEERSEHER], HAE T BRI SHBBR AT A2
GO

o BIMRREBNBAHT BN IRIR. 1> 2026 4F 3 H, AR EER T Fak Al
rovadicitinib ()4 ERE S AT, AL ATRERERS G 6 135 F B s TRAT R L 3k
R4 16.30 18T N AL EURs FFRERE A B 07 2026 47 7 J5f TQC3721
BHET BT A R, WCOSE 42 200 B B T TRATR M 3k iR s 964 19.0 fRoT. &
R AT FLomEh i) 2 b AROR IR 5| B 22 SE RS SR A B 0 TR R SIS HEE K A A
H R s AR

o JHERMEENBEIN. 7% 7 SUER A K R R (IR e, F AR AR
WNKT 19% i 5% . H O RS 20 FEI K 1/2 SHAIHTEE R L Lk,
A FHEFE 2026-30 [ HEH 30 2 FAHTZE fo B3 {8 AISERS A i SCRF O
R R AT

CRIEVEEE

o HEFF [EN] 7V4k, BHEMEAMEX 7.20 5T, NERSEMAMHE, AFE: a)
BUA Y% 8 15 2026 ETRRIT AR HEHRER 273 6; K b)FEERE

WEY EMMGEEASRIBE 4.47 8 (IETPHBEARREE 10.5%, KAER
RBE%3.3%),

B TR L P
o BIEIE: a) BURAMSER TN, S8R MIEE R RIREE B0 EH
B4 b) PFRRHE ST REERRAG & c) WEBFmE.

BB
o a) ik HEN T AIRTAEY) O BAE, b) D BIMRIESS S, K o) =TEAE
[ 8 452 R 114 5 T 2 S i 0 Rk R PR T

NR-FE
P

Thursday, 20 August 2026

AT (2026 4F _E4E)

o Others
Licensing revenue % Surgery/ analgesia

5.0%

Other medicines
11.4%

Respiratory
7.0%

KR HEHE XELH

BT Y BB (2026 4 FR4F)

ugs and out-licensing
2%

Others
54.8%

KR HEHE XELH
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HaE BEAER
B= 128 31 HiLEE 2025 2026 £FTE 2027 SETE 202845 0 BE 128 3 HILEE 2025 2026 4ETE 2027 4FFE 2028 £ETE
(ARBEEET) pil Al Al (AR¥EEET) Al Al Al
SRR 31,834 36,236 38,796 42,163 EEEE 8,931 8,954 9,059 9,256
BRI EH AT 7,431 8,481 8,772 9609 HitEHIEE 32,613 33,806 33,835 33,905
R A 1,212 1,393 1,411 1425  REHTHAIRE 7,627 5,952 6,682 6,653
ERATFE 6,219 7,087 7,361 8,184  HihzEhEE 26,838 29,799 30,008 31,752
N1 7 (151) (151) (151) (151)  HEkEE 76,010 78,511 79,584 81,565
B (A PN 520 400 440 484 AEHRIETS 8,395 8,195 7,995 7,795
SEREB (ZH) 355 306 314 32  HftzEhas 16,804 19,340 20,514 22,558
R FRTEFI 6,943 7,642 7,964 8839  EHIER 7,584 7,384 7,184 6,984
TS (1,629) (1,793) (1,868) (2073) HibEHEE 1,140 1,277 1,383 1,491
B (2,971) (3,270) (3,408) (3.782)  PRTRAEZ 30,671 31,439 32,195 33,048
i F 2,343 2,579 2,688 2983  /E(EREAEZE 11415 10,875 10,313 9,689
LR (AR 4,541 5,017 5,355 5902 EfERiEGEE 76,010 78,511 79,584 81,565
Ré MR B 45
HZ 12831 BiLEE 2025 2026 4FTE 2027 £EFE 2028 5ETE 0 BE 128 31 HILSEE (%) 2025 2026 £EFE 2027 EFE 2028 £ETE
(ARBERT) Al Al Al pill Al pill
2 8,218 8,087 7,294 7,268 EFIEEH
B FREF 6,943 7,642 7,964 8839  EFI= 82.1 82.1 822 822
s (1,192) (1,745) (1,846) (2,014)  FRETFSE= 218 21.1 205 210
7 o fH e 1,212 1,393 1,411 1425  shF|ER 74 71 6.9 71
BB E LB 2,555 2,047 1,025 285  EEERER 33 33 3.4 37
FEREEE i ENEIE e 75 8.3 8.4 9.1
HtpEERMER (1,300) (1,250) (1,259) (1267) R
®E (5,129) (3,604) (135) (240)  mmE 10.3 138 7.1 87
AT HHEE) (1,303) (1,441) (1,522) (1627)  EF 1.0 13.9 7.1 87
HESEMSHIE A AT R 316 10.1 42 1.0
Hits (3,826) (2,163) 1,387 1387 GF 220 10.1 42 1.0
N 965 (6,157) (6,431) (7,056)  4EFI (HEEREE) 314 10.5 6.7 10.2
AR (5,100) (5,620) (5,902) (6,536)  wTARUE 335 10.5 6.7 10.2
B 884T iRt
ERRETSFIE 6,344 (400) (400) (400)  fEFRIGAEEALCE 343 33.1 320 309
BIEER B gL 2R 52.1 496 471 447
Hp/ B FI2 (278) (137) (128) (120) 78/ (B4) SBEEBLEZ 272 306 264 246
WERN () B8 4,054 (1674) 729 (28)  FIRIRBE(SE BEEE EEE EEE  EEE
FENRERBESZEN 3,573 7,627 5,952 6,682
BE R 2GR RN
EFXESRESSEY 7,627 5,952 6,682 6,653
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0405.0 ' H414.8 LT}Z 4°C414.6

Tﬂl
'h m‘h l"M

420.0

|TTH|T*!|T‘“T| W IR— .ﬁ?

“1! ] 400.0

L
‘“ il

390.0

.u'f 380.0

370.0

W

17 Tr_tjadingView €]

May Jun Jul Aug Sep oc
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research-hk@uobkh.com

ARLOCIEE, e I 5 o) Wi
munhon.tham@uobkh.com
+852 2236 6799

WG T (0388 HK)

AR AE R HEHE 414.60 T

AL : M 400.60 T/ 395.80 JT
FH 347« HEHE 431.00 JU/iE T 450.80 T
5 X ip T

% Sk RINAS T BT R SR IX I, ETHE S K
SRIBHESELS o B )Z BARSR IR X —
TR T 58T 7134, RSIF€is T T 50 Hifh
EI7 IR Sk b, SR A B S A R AR
BRI I BN AS B AR 2% O T SR AT
/N R AR B A R Ak s X A, HESh
% 1) B i ) L 7 B 0 F T i A S S it
Tt

FHEIRFRR: AIRIE.

H7% (2423 HK)

R B HsM 4458 70

SCHHA : HEWE 43.20 Jo/HENS 42.64 7T
RH 747 HEWE 47.20 Jo/HERS 50.50 T
HiraHr:

WA AT IR S T8 X Ty, I
PLAZ 5 3R R JEE M SR H IS8R = M R BT A5
X—BREMRER T TSI
AR, TR AR R N — e
FURBER YRR, 0/ B R
EBEES T H LR, MmER L1736

JE A = T BE ) B AR .

PR AP
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.

By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."
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