2024 46 A 24 R

BEAFRARTY | FHEET | TR

T E E %
#hF X
R 3547 AT, AR BA0K

S E A, MSCI  E E 735 4 Tk 26.5%, ##r MSCl ¥ B354 33.7%. BT | PEHEZH /74
IR HETREA 24045, KT 12 £ 5 £ 346 RNFTE 74 L6 5K
FRp A M, KA AR AR £ F KRB, BSRIRCE 3 D AKE RE 2024 £& | A4, CFA

B IAAE S P 25 B 2 £ T Ak 4 L0132 AR A998 S0 i RAIAA, A | (852) 39000842
FH R AT R AT, S AT AN A illwu@cmbi.com.hk

B OHGASEHNNE. BT EROHEHSALER, 2024 £ O18 A, | L
THELLE GMV Rk kA 60%, Tme%k GMV Flig kA 100%. & | cathywang@cmbi.com.hk
BRSAT, S AARMAT. FAFHEEESHGMV oz, TLERL
¥k 123%, TTme R kigk 132%., o, AW aH B gk (GLP-
1/GCGR) /e ey = e R4 R, 477 48 JA 5230, 14.84% (6mg) 494k E
TH; FEREMRILT LDL- C. dhif fiBife ALT, A& EMBIFOHSN. &
M % AT 1H25 3, A EAE = Wie b GLP-1 et shdy, A2k
BT

B R RGBE4®, BUkRE, BRERAT 5 ARBH T —TRisRHH+
FATH, BPOARE “BpiENT hisk, AR@EA L. B ﬂﬂi BRI
M. FlO BB R, BORERF)RENORGEEN. 6 A, B
EINEERB EA T Bl 2 S bt S e 69 A5 uwwm%ﬁw&osﬂ
K, BRERBSANEN G AL LBTT %, BRELITEREA. &
mm%,i%%@%A%%@%i@,ﬁéﬁF%z%%o

B EFasadpdin, BAERBARLAR. WKL, BRAKE. BRL
e, BRVPEHERHRE RRIEHRSPE CATIHEDHEF L AEMRKE
BHEHRFEY o HERE I 2027 4, BT AL &K AB S 2023 5
¥R 25% L, FEXAEFREEFTATIHA T EARKLE P HRANEBRFY
KFo FERNHERERREDRKRAEDH. HFMEEE. HFIBUF+7
ZAFRAEER. BIEF A A3 T E X 648 o) RN L 455 RA 5 B B3
%9 40-80%., HAVTAHA, HREFEXEEIE KA GEH 242024 5T F
# % 2025 %, RHEMER BYERFASLALBEREZ S, o

B GG AEUH R BRALAERBARE R BAAFEBALR | 1 Cirsral b ams - i,
%,L%@%l)ﬁﬁuéﬁﬁﬁ SEHAT AR R K, A H AR I BAOH Kk

AP EN; 2) HERBER S, GFES BRSNS THSEIGK, GF | 2 Uristil pEEs - wibel ik
Sk AR B A B Sk 3) GLP-1. ADC % KM FALA. S4 A4 AR MRAREEARAS

BIETF BYE T %ﬁm\li*\ﬂ%ﬁixé%i%\kﬁi%o 3. DARAR] PEES - 619 R RS
W, WFE A E TG 5 XA
HEE 4,

BA#  E4F PE(X) P/B () ROE (%)

(LC) T47% 1A FY24E FY25E FY24E FY25E FY24E FY25E (S AT s ] P EE S - 470 L BCRA
BN, LEH TR

CMB INTERNATIONAIL

MEELL

[irestie] YEEZ - T 058858
B, BERLA R AL

R Ll BGNE US EAN 16,218.6  269.7 73% nm nm 719 688 (0.2) (0.0)

EF A 2367 HK EIN 61528  60.8 30% 257 204 62 51 03 03 5 [rusi] dHEZS - FAEL LS
PR 2273 HK EIN 12324 720 83% 233 167 33 28 01 02 BAAE

FEAMHG 1801 HK EIN 77239 557 50% nm nm 47 45 (0.1) (0.0) o i
HibH & 6990 HK EIN 49152 2461 41% nm  nm 214 404 (0.3) (06) éggg“ THES - R4S ARE R
BHE T 300760 CH ZA 491316 3835 30% 257 217 91 77 04 04

BYE 688271 CH ZA 12,0705 1604  38% 40.6 334 47 43 01 01

FoAtRIR: 28T BARE R IR T H AR

HAARRZITTFE R
fl] 1 (3 %K RESP CMBR <GO>) #, http:// www.cmbi.com.hk T # & % 3348 [ 7 3R 5 B AT IR %


https://www.cmbi.com.hk/article/9509.html?lang=cn
https://www.cmbi.com.hk/article/9509.html?lang=cn
https://www.cmbi.com.hk/article/9571.html?lang=cn
https://www.cmbi.com.hk/article/9571.html?lang=cn
https://www.cmbi.com.hk/article/9724.html?lang=cn
https://www.cmbi.com.hk/article/9724.html?lang=cn
https://www.cmbi.com.hk/article/9783.html?lang=cn
https://www.cmbi.com.hk/article/9783.html?lang=cn
https://www.cmbi.com.hk/article/9847.html?lang=cn
https://www.cmbi.com.hk/article/9847.html?lang=cn
https://www.cmbi.com.hk/article/9915.html?lang=cn
https://www.cmbi.com.hk/article/9915.html?lang=cn
https://www.cmbi.com.hk/article/9975.html?lang=cn
https://www.cmbi.com.hk/article/9975.html?lang=cn

2024 46 f 24 C-‘Eéﬁlﬁ

CME INTERMATIONAL

B 1: MSCI ¥ B & 77t 3% KAn sl % B 2. MSCI +HEFREBHKANESTALE

300% 120.00
250% 100.00
200% 80.00
150% 60.00

100% 40.00 ' l
. A .
50% 20.00 WM "

0% 0.00
Q@ > > » o A o G N N O o > Q4 O X o o QA 2 ) N N ) >
N N N\ N N X N S s Q ) & Q N X N X N X N N Q @ @
S S S S S S S N N N N N N S S N S S S S N N N N
VY VR VR VN U\ R\ VR Gl Y VAU U\ U U U U\ SN U U U U
&Q}% RO q/\'\\ KON ’L\\\ IS G S ’L\\\ KU IR SR IR OISR IR\ SN
Relative performance of MSCI China Healthcare Index MSCI China Healthcare Index PE -1 std Average +1 std
FATRE: B, BREAGIKTE, BE 2024 56 A 21 Bk# FHRR: B, BREFRRKTY, 8E 2024 56 A 21 B k#E
B 3. & T H B b B 4: b &k b
25% /} 25%
20% 20%
15% 15%
10% 10%
5% 5%
% M . /
88848884888 4888488848884888488 8883889388388 9888Y388888388
EEE5232RA22AQRRRIRIIIIIAIIIIAIRARIRINY SES5E283833333R8333J3J333933888833F
2R K —— hEAEHY  —— W TS ——— %G (Y
FA KRR B, BREAGTERTY, BE 2024 46 A 20 B Kk# T RR: B, BABRIRRTY, KE 2024 46 4 20 0Kk#
.- = . o 2 S
B 5: & 254 3% 2 & AR A B E A R TR L BH6 AAEAKE (SEFRKE) FEKIHiE
105 7 (% 25.0%
85 A
20.0%
65
45 1 15.0%
25 A
10.0%
5 ) £
-15 V’
5.0%
.35 J
N WD = NLWOW-— NLW O~ NLW W= NL W NLW O~ NL O — N
OO0 OO ~1000 1000« 000« 0O0O0~«O0O0O0+«0O0O0 O
S8 823d 33288 NNy gggss 0.0%
SRRRRRRRRRRRIIRIIRIIRIRIIRIRIRIRRKR 2018 2019 2020 2021 2022 2023
e 7 ) [£ 25 L RN R IR P e o 1) [R 2500 38 0L ) SRR R B — A E R AR SR R BN TR R ki
FARR: Wind, J84KE FRAR AT 5 FH AR BREMRE, BRDFFRTS

BOF A RRZ Tt F N 2



2024 £ 6 A 24 18

18 4 B PR

CME INTERMATIONAL

B 7: HAR®E

BN
A

e AR,
BB 4T 2
AEEY
LHEDS
&R
E 3

CENT

2 9 i fe

1877 HK Equity
6185 HK Equity
3759 HK Equity
6127 HK Equity
3347 HK Equity
2196 HK Equity
2607 HK Equity
1513 HK Equity
6821 HK Equity
874 HK Equity

2359 HK Equity

HBEEH (B)

11.28
20.05
9.21

8.01

29.50
13.30
11.80
26.60
50.35
20.90
30.45

A BRA

688180 CH Equity
688185 CH Equity
300759 CH Equity
603127 CH Equity
300347 CH Equity
600196 CH Equity
601607 CH Equity
000513 CH Equity
002821 CH Equity
600332 CH Equity
603259 CH Equity

A BBRS (ART)

29.19
44.15
19.73
14.20
50.82
22.45
19.02
38.23
71.25
29.49
40.49

HIA # £
-64.04%
-57.74%
-56.56%
-47.50%
-45.98%
-44.87%
-42.26%
-35.25%
-34.24%
-34.04%
-30.01%

FA kR M. BRBFARTS, HE 2024 46 A 21 Bk

WK SRR Z I 5



CME INTERMATIONAL

2024 46 § 24 H C#Héﬂ 3

B8 HAAEHETEAE HO HAREHETRE

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 80.00 !‘A
L
80.00 My 60.00 NWM'
A

LAV -
60.00 “f w000 WW

40.00
20.00 20.00
o0 D PO R PSS SRS 0.00
1\ﬂ\sz>\%\‘z>\%\<a\ca\<a\<a\e\0\°0\°a\\x\ \'\\D’\\\'ﬁ'ﬁ'ﬁ APASEMANINCY N \0\0%\0‘?’ AR GRS TR R S T2 P o (SR (S
’\ ’\ '\ ’\ '\ ’\ ’\ ’\ N\
S8 S oo ey OIS ’L&'LQ(L’L& il m&\mm\m“'ﬁw'L\'Ldibfﬂq’m@@m"ﬁw&'L& @@¢¢%¢¢“¢Q¢“
2269 HK Equity +1 std Average -1std
603259 CH Equity +1std Average 1 std

FARR: B, BREARFKTY, KE 2024456 A 21 Bk FARR: B, BREAMFRKIKTS, HE 2024 56 A 21 B Kk#

B 10: e HRAHSTAEE Bl ERmEHHSTESE

CSPC (1093 HK) 1-year forward PE ratio Hengrui (600276 CH) 1-year forward PE ratio

90.00 80.00

80.00 70.00
70.00 €0.00 M
60.00 | ; ;

50.00 V‘
50.00 \ M

4000 ! i
N

30.00

. M Y\
ZZ:ZZ Iﬂm Mﬁ M”'M)NM fonom 20.00 WWV

i
1000 JW VW WMM 10.00

0.00 0.00
S 3 S\ AT T T R e 3! s N N
S S i S A O S A S, S TS (S S S S S S S S S \q)°\°\°\°\°\°\“\°\°\°\ S Ao S S S S St S
\'L\’L\'b\'b\h\b(\b\b\‘b% KR DR oS N N P P g ot \'1,\o\'btxw%@@@ﬂ«@&@.@oc\\mm%%b‘
AP P DR P D P P 9® 0’19 PR ESENENEENe AN NS S NS A S S S S S S S SN
1093 HK Equity +1 std Average -1std 600276 CH Equity +1 std Average -1 std

FTALRR: B, BREAFGFERTY, RE 2024 46 A 21 8k FTARR: B, BABFRRETY, HE 2024 46 A 21 Bk

B12 EREFHASTEE B 13 FeidshdTE2%

Mindray (300760 CH) 1-year forward PE ratio Chonggqing Zhifei (300122 CH) 1-year forward PE ratio
80.00 100.00
70.00 90.00
80.00
60.00
" 70.00
5000 W 60.00 I
40.00 L Mvﬂvv i W 50.00 vﬁ ’A J w
30,00 M 40.00 N 'v
' 30.00 M
20.00
20.00
10.00 10.00
0.00 0.00
A WO b S WO b QWO 3 A WO ALt A 3 3 ( A
\\\\Q\\\\Q\Q\\\\Q\Q\'\\Q a° ST oS (S > X \\\Q\Q\Q\\Q\Q\Q O S S S SIS S \Q\Q\Q
RIS SN A N '1,'1) '])'b"::":; B 5 @\q)@ \u\u@,@ 1,(\,3; OGN Q’\'\’L’l)'b »
S o o o e S S P o o P P P P PP o o O S R R
300760 CH Equity +1 std Average -1std 300122 CH Equity +1 std Average -1 std

FHARR: B, BRERAKRTY, HE 2024 56 A 21 9l FHARR: B, BREMRKRKTY, K ZE 2024 56 4 21 8ik#

WK SRR Z I 5 4



CME INTERMATIONAL

2024 46 f 24 @z-‘fﬁéﬁﬁ

Sk AARBE

MR EHA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR BAIE SR L EAT AL, (2) e FmedE. RN RELEAAERE LONEFLALERNEX R,

WIN, oA RAIN, BRI FAZREANG XBEAE (BFFERAZMRFHERERAREFUGMAZL) (D) FEALEZLEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
il BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT BT LR R

®F R F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Sepk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGAETHARL A BLARRETR ) ABLARLRARN AL LK MEN T BREAFRLRA BN ABARTZLEREL )

TRUE

RARAE NPT R B AEATHOR AR T AL 3 Bl 4 K0 o REPTHAIE TR RES AR K H . BARBIRAKT G RIRBALFTA ST A A BT E B RIRE LA Fe T AN
BHBAF MERAFFRTE RE B X, Mk RINF AR ARG EIN, FFRHFILTIRARE ARG XAAR . ARE P ITRAGILT ML R D IRA L 2
BAHEDARAE, FTRAZL BARK S RNARIAT B FEHrh. BRERTRT DA BIFH LI IFAE R Ao R, ISR T G0 & LW 587 ARAE & T 5
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
AIEH B E BHSAEFE R GBI, FRAMREMEZF. FE St IS5 F @ 09 AR A, AN & R LR R RIS T 09 A Sad 4 RF A BUE B R T4 4R . &R AN
Tt B AR AR A BT 3 A R BAEATAT 30 3 S ZALAT AL A 42 694538 B2, H 4. REMRE EB & N FARIAEA 69 R4 FTTAE. AT AIREZ & PTVE 6 308
REREHRFH A TR,

ARERTFEAVARATERLCEATF6912 8, KA RA2 RAmRIX 42 S a9 A, A AU A R . ARE P69 4. F 0. BUM ¥ RBIREAn R A T L A7 i 69 ) 7
TR AR BRI R, BN AREAE BAEATAS A K R 698 4n. AN S T AA L8 55 RIS TR AR AR TR — B IRE . XA A3 R % % 5 it R AR WL E BT
Trike B PRGN EEARE PR AIEETN Ae BIRF AT RA A RA, ERMNEC AR, EHPRMERTN A OBRRESIAT. 62, BREAFRTARTHT
ARG 5 b RS S E R — B 2 R Tk

R 8] I B % BEAUM) T A AT AR5 P 322 69 8] BT KAT OGRSk T Rt AAT R/ SR AL B P #AT XS RBFA L FIEHROGRA, BT Lk a LA L2547
FAXLEHEZ, B, HEEREZEARETRALEGEILRF Z P RGHL, ADIHFREARBEM AL, KREBRBALS KNS PTA, EFMHIAAT AL
RN E] B @B ERLT, FAFMETE K80 L4 #E. BARRGHFLiEE UM ATE, TR T A AR X K EH.

o FRBESH KIEHOE L, HE EMNKE.

S F RIS 69 B BT H
AIRAE AR AT () R B 59T 2 3£ E) 2000 428 IR 5 7% 7 3 ik 4 2005 (2 gk dfe ) ) S ("2 B 547 % 1905) FXALA() Beaki4 % 49(2) (@) £(d) #(&H 414
28] BRI AR F)IAM AL, REBREFRIRART B @R AR S AT A

3 F MRS 0 £ BT H

BEARAATHRARAELDNEMZLIHH. AR, BLAARARTH R L LBRA A RIS LEAT L O ARG 924 R RFTHES ARE G LHR KT
SABEZNMR, REEZBLBELEFRH (FINRA") M IGEFHLINIT T 2H R KL G EFAEIVIF R LT o A LIRS T M A0 M F) 5 0P R 4948 %
FINRA LI 69 FR ] o AIRERIEL £ H 1934 FiE 455 ik (2149T) AN 15a-6 & L8 “EEMMBTH", RIFRAL LTI BRAREZAT A AW R T
LB AF I ARIRE 5 K BRI AAEAT F A A BORIRE 69 & B Ade BARIE RIS PR GE L HTEMERIELAR Y, HpGET £ B EMGZL RS B kBT

o

S 42 A o 8 A

k44w CMBI (Singapore) Pte. Limited (CMBISG) (4 & iz 5 201731928D) Z#ihnik 5% . CMBISG 24 M4 M E%> (Ahiks$ 110 %) FHRZ
FE AR A RRE R B E B LM S F NG . CMBISG TARAE <M 48 K] 441> % 32C £ T oZH» A L& A998 E SR, KR DA R Lok B AT A H 9 3R
Ao de RIRE A A S KL GERSMREEY (Fhedike § 289 %) A LIATREE, TRETZEIMMBTH, N CMBISG LA F4E ReGEH M-
A LTI N BRI AL, AT B e A B (+65 6350 4400) 7% 4 CMBISG, WA T Ml AR ilAkRG 2 AN FE.

WK SRR Z I 5 5



