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EAEWTI AR

1 iTREB S

ARJE PR 300 454K Tk 4.31%, EHARE Tk 6.47%, H ¥, 32 Tk 7.53%, 25Tk 5.06%, AHH ST
3k 6.73%, EZHF AL TRk 552 %, EJ7HMTFEL5.24%, EJ7RS Tk 8.96%, HIEXRA694T, B E 2018 F 12 A
21 B, PR 300 moE1E 10.3 45, EHAMEMIREE SR AF A2 2525 4%, 25 18.63 4%, A 44| 40.7 1%,
E 7k 1589 1%, BEJ7 B 32.76 45, EJ7IRS 70.83 4% (TTM #4kik, RRAK). BMhEH @, EFREFBES TP

F 300 e9MEAEMNERE, A 587.67%, EZHFHILZIK, H 54.27%.

B 1: 2014 £ESEHERYUSEKEEHL
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KRR Wind, H7FEIEFFFR T

x® 1. EHEYRRREERNE (FEE2018E 128 14 H)

k2 AR A H) 25 ¥ 2
VLR S 145.15% 80.87%

A A E 257k
295.15% 54.27%

B B
218.06%

By R4
587.67%

FAR R Wind, #RESHFR T

KB EH A MBI TR 6.47%., fEki@iE L, KREAEHMIEES6 RAKRLER, RFPZMESF. L4425, Z4F
TR ERT, fEektgiE b, KBEEHWE 244 RN TR, P LigFEd. BEHL. 535555 R EE

a2

Al .

£ 2: XAEHRRIRIKIEIT A REKIERTR

B R NFEL 28] X AG AP A Rk
300753.5Z ZMEST 61.0068
o 002907.SZ 46 2 ) 24 20.3173
FENEET A -
300453.5Z ZEER 9.1638
300381.5Z % A 6.0377
300216.5Z T 5.9553
002252.5Z riEE+L -32.3699
) 600267.SH ARGk -19.2344
k@A A X .
603939.SH BFHE -17.3539
600763.SH BEEST -16.3551
002727.5Z — -16.2162
PERLSRIE: Wind, WiEIE S ACET
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2. REITI S R FESZR
2.1. BURTNIE

12 17 B, BRERBHPAERR KXTAKF 4T R T HRET RBPELERGE L), %8 (4+7 WT Hon P
RN 7, BAERMINEFET HBEF R I, NAFFRER (447 RTAHBEFRUFEE) LA
C4+7 3T 2o B P R b ik B Ak B S AP ),

128 17 BFEINTFEHE, ARERTARGBELSPET (XAFFEARTALERSE ZHEESFTRESMBALL
YetgiB4n), A 12 A 20 B AL, EI| 2 @mBGY BT 22 E R MR, EF A% 974 T E 57 RS0, AEE,
— BB AN 24T LT, B E AR X BBV 7200 7 L.

124188, RERAN. BRHKUEFEHFRARFERATEAHPL (LB E A4 = E 3 EEMR] (2018
—2025 )Y, 4R (P EHAEKBRARRNE (2016—2030 7)) F= (4B R LIRAMX] (2016—2020 F)) #
2R, PR, BHFRIZEZTATEHLRE, PAHREIER P AMITTAAAL, JEREH A EER, LRI
R 2 70k, ARdtar &R LR B AR RIFEIGIL, Bh ) & ATIRS Bk 5276

12A 18 B, RBEAERRESHF XA (X TRBLE M IPNH S FAARMA XA g8 4D, %G BT I
AT KT PR F BB BRI AR B AR 7 il de) 2R, AT —HHPN A B RMRET 20
midhi, AIFERMA, WwRELE 477 KFMMERBEER, FRAFIANRMNEZER B X, LEM. i
AT RIS A BRI S AT 4 N AE IR T 2 B RN R K.

124208, BREREATF (X THREEFHLIAEIAAR B LRENEL), HALTMEEL (BSREH
TR Tt —F FACEAREFRE I A H XK FEGIHFELY (BAK (2017) 555, A TFRARS5 550) 2K, bk
W F IR RIS AR X 4L (DRGs) A% B KR .5, K &2 5 DRGs ATk £, & Bk T 2047 & DRGs B X & # 4k
TIAE,

2.2. KRR TR

Entrada Therapeutics 34§ 5900 7 £7T A % &%, A48T A 8 T4 Entrada 49 IC-ERT 4= PPI it XA A L4
RAMINE iK% . Entrada Therapeutics /£ 7 & nfie M 88X 77 % (IC-ERT ), A Tig77 F NAs o ey LA H kA, %
A AR BB 2 P KA N B, MO, N B EEF R MR EG-FEA EEEA (PPl) 17H|5 fe iz 8L 69
it a6,

Alvotech 3k 5000 77 £ T R4 EF, B ARF 4251429 5000 7 £ MA44H T Alvotech 23] 4.2 % 8914,
Alvotech /23] )2 F 2013 4, R —RATWHAEM B NG, TETAHALRTHF LR EGREOEMGH ., Zn
AT 2 AT AN LR LR, ATHARE. AF REMAER. KEfFLM0ER, 87 0HitH
F 2020 F L7,

Erasca 3kfF 4200 % £70 A $#&8%, AN TAT R eH%A T AEALEY LR RRENITIEH4 . Erasca
R—REN TAHRIAE] #FHE B M) B A MRS, B AlELAFE S R4t BaEA 4 F IR E &6y R B
ARG EFA A

Seer Bio 50A% 3600 7 £ 70 A $#8kF, XEFKAF Tkt Proteograph F & 8974, ¥ REORLFHIEE,
% RE IR, I LD T BRI 5 Fodd 22 93 A0 M 49 first-in-class 7RARE A = o, Seer #94% S K Proteograph™
T & B AR RE ., SN, KSEBEOEGRAFIN, BN RER S0 EHME,

EREFAEA RS TAREACAART BB, KT HA T T —MEOFLEARY KT BRI
A EETHIET 6 G RARNGT m . EREFAREET SIHRATFL BN BAR R R 3510, #4712
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TP BT AR JEAD KRR G A @AM, R T AT a3 FARAY B KA AL R BT 48 - ¥e 81 08 7 Ae R IE G T 89 75 o,
MBI EAHEEST.

ARE A ) TR 3000 75 £ U AR, ARE A ET) T b B 6 IF I8 B A A B A SRAR S HAAT AL B T 6916 R A
7 RA@E SRR IERS. REAMES T FERAIARGE RS D TAHREE, BLTEE L RFAMETH
P, FAATRRFANRIA, AT0E M AL AP AL B 2L R0 Fo B4 & R0 e ARG A2, AT +IE RAFEE ST
BB, FHRBARRL 0916 RAFIEIBL, AAFEETT KA R BT ARG, BRI B R E T LR

2.3. 1Tl E

FDA &£ Motegrity (prucalopride, SHP555) A FRMHFL WA (CIC) RAERFGIEIT, EEF 203
Shire i% H & 4, Motegrity £ —#AF& B @ IR—K 692540, 1% 252 £ B T K76 57 A CIC 898 ML 27— —A 5-HT4
TR A, BB Z A FDA #6955 56 A2,

FDA &3t Lynparza tE A —# 4 ¥57%, ZRHBEXTHARSSMKERIREOREER, LERLF
P4 E BB B A Lynparza B T3 — &R A 40007 RE A T R Z BRI 0% E 6 BRCA R TR L8 E4.

FDA XA Rkt 48 2 6948 XM, #7138 £ 54 AKX (Safer Technologies Program, STeP), i s4
B BT E AR . R AT A B3 4T AR TN T 5, RIS A STeP A&, H LM RF 881
AR 5 AR b B R T AR A SRR I, ARABREA TR 7% AR Fi57 T A
T2 F IR 0K & T LR %47 @ 3AT A3 .

BRGBREEEHAFHMHAEGANE* PD-1 RHh—— ML A LI R LT, A RIF RS F) L2
B N A A (B 2h RRA A PR E) BT L 8940 PD-1 AR AR F TSR, XRKRE SRR THAL. EA T4
B EHe i E ARG AW H| LA 2 S, B T T BRARATRIE ST R UG B B SR i R R R R

BREELEX LBAKEHETHRELFEFAH—REFKNE, ZoH N5 54 E M FHL 98 104,
BEE ¥ E L 68%H IR, K & 320089 JEAr . ARIE S L F LN L, SN B EL R T & B LAMY F K,
A ARG K RA OTC b HMT 4, T BN 7.3%.

AHBF VAR EBLERALREFETEAHRAFT PTRMELT. FIARKREA TiE7 ELRZENIE
R SR 7| A4 T, 37 25 R A AN TER D TIKEGS 5 B T RBP4 7 2206 77 B T d e 254
B AT AR AT E K B, €69 B 45 AR B R 5 A 69 3 o B4 SR AT 4976 97 T

LA E B AL R E 5 AT AR EZ A IR Y AZD0364 £ F BHBREAML. £ R kR AIR
A IE XWX, AZD0364 & —FF )5 F tm ez 58 1 3B 1 A= 2 (ERKL/2) #9374, T34 RASIMAPK 15 5 14
§, ERARA TE7 A mIimE (NSCLC) Fo g SR8,

BRHSBEEELHIAEMEIREIZHRA D EMPF, WZREIEHIRA T KNS AL —F 3 A I
HER2 2444, i@ itdp4] HER2 iRt Fa ) JB M — AR = 4 430 HER2 46 A . %240 Ba ot F ok LAtk s Bl FAA 5
RNty AR KA KB F %4k 2 (HER2) FaF- 25U % B K 09408004 57 .

&A%k 5 Staten Biotechnology A A&, 4.3 LR ATEGAAE TN, WBLAETF L ApoC3 Hdkig J7 & & STT-5058, i it
PR AR, AN MR TR T S TR R G 5 K., STT-5058 i 2 16 R AT I A M Ex, AANA 8] E&-H5i% 75 S Uk,
K TFESHA, il ASO Bl £ 24yt 4 k4.

Z#t 5 Molecular Partners iX &% 5.5 12 £ 7L# % F MP0310 ( FAP x 4-1BB) #ls K I & Fo i) LS. ARIE
WG, R FIRAIRIT MP0310 ¢ & HAR K I LA AL s, Ry A3k Bl wF4E MP0310 & & # ¥ 78 5 & &% &b
BKAM, 8465 %MH BITE 4F. Molecular Partners /&) 4% & 7+ & F= 8 AL AL A+ A 49 DARPIn & £/~ & 5 MP0310
FRER e R ARE . SR E IR
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3. ENMEBER

3.1 FEHEZSMNBES

AR A F AT IHMAITE, HAET ETHMNER T EIE, %A F D3 THIRMTZ, HEF K3 TR F Rk
BAT, AF BLWHRMAE T ALEE, AhE T HMTEE, HAFE B2 THRITED, METIHRMBA ER, ZE8K
BT HBMTL, fEF CTHMBHIRT, SRRILELTTHNBLL.

L1 #HEEA

Yk & A K E RN ARIRIL 460-500 TTIANT B R RALSHEPIRELS S, oTdtu ) 44 £ A WRIREE
K, ARG TT, TIHIEFIAEA 520 STIKG, ARIF R, B T B R KRN A& LK E 105-115 RRT/Kg. 12 A
20 H, BASFJ R4 & A F st R PRMIRE E 520 I, RS, A E A THTIRIE, W8, 1K
MR . (AKX EFAE): Fifelk. 2R FiEAR. ATED)
B 2: 445 %E A NKBES

1600

— B RafiE (ke

1400
1200
1000
800
600
400
200 e
————

0

R
S
ORI

SO R
I A
AR G

FHFERB: Wind, HEIEAFFL AT

3.1.2. HERE

Yk F E AR M ASIRIAE 40-45 I JT , B A T 548 F 238 BOH E I M ARAS AL 3R, T 3R 4.5-4.65 BRT/KG.
H WA ) AR, R0 R E LA, e )T BARN 48 TKG, EMNTIR Y. (X ETAE]: APLES. Hife
R TEAB A )
B 3: HEREMBESE

140

— R (ke
120

100
80
60
40
20

0
el ": & el a
o o m\‘,\ o r.,\”‘\ 4\1& o0

S S oS S S S S
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For kR Wind, HFEEAFRR P
3.1.3. 4% % D3

Y D3 AR PIMABIRL 360-420 L/ T . B T 5 AS B A2 KB, A= 66-T4 B/ kg, 6 ATARE A
FASH. RNH ERBY 3, EHPHL KRBT, THRBRELTL, FRTDITERRE, SAE DB THES
. (ABXETaE]: REAY. FHlR. AR FITEDH)
B 4. 4% D3 Mgk

140

— i WEMHE (TT/kE)
120

100
80
60
a0
20

0

@ @
"90 ﬂ."‘{? "

FortR R Wind, 97 FIEABR AT

3.1.4. #4EEBL

Y F Bl AR 200-210 T/, BTG AR —M, ZAHRMNF WEIE, o i b SRS,
(A8 ETfova): S AL

5: $ER BLINMEES

Flii}
— i BB (L k)
GO0

500
400
300
200
100
0
@

el “) el
\) h\b.(q ,.;:;\h\ \b-\

o
}\'
A

FAtRR: Wind, HEIEABL AT

3.15 #4EEB?2

2 & B2 KB AAR0K 180-200 L/ AT, B A T RN TERA IR, XEH K= ewlthil, BaibREG%E £ B2
IR E 240 FTIKg. M B T M0 TF 34 35.0-36.0 BT/ kg, 2018 4F 2 ZE Ak B b o RO R, BN #5467+
ER R ELRTE RIS, THEIAARMNNERE, BATHNE @R, %tk B2 THRIZES, e
R EAbak, EHERMBAEAY . (AR EFNE: JFHLk)

http://research.stocke.com.cn 8/26 b )ik B B 0 F T S kAT A



Wk
Inves(ment Research EZREITI AR

B 6: 44 % B2 Mg ESR

500
250 —_— i WEE (Toke)
400
350
300
250
200
150
100
50
0

\"f)

&
*»t'\‘& *i""h\

g
\D'
S °¢ el
¥ v AV

Forb R Wind, HREESAFRT BT

3.16. #EEC

Yd & C RS TIHI/AM 29-32 SN, YA F CA AR ZISHAY, TG RBE, MHFHRIET. 7 A,
AR LB g K C L) RIEE AANAFREGE, (AR ETAE): FRibdlzh, fedbdlh. mHER)
B 7: 5% CNEES

160

— SEFHCHIE (FT/ke)
140

120
100
BO
60
40

20

0

S N 8 B H N H N LD
KRR C G R VI S
T A S A A

B M M P

FA R Wind, HEIESFFR P

3.1.7. ##EZE K3

YAk E K3 RBEM IR 70-75 LI . $AdE K3 T MR RIEE AR, THBTHIREIT. S0
T RIEIL IR, AHMATEE, ) RERZRIK, KREK, THOMKRMRBIARE, 11 A 98, SULHHAHR;A %L
% K3 3R, MSB96 4R 65 7L/kg, MNB96 4 85 sT/kg. 11 A 15 B, £Rf8 & KL MSB R4 75 L/kg, MNB &M
95 7u/kg.

B 8: 44 R K3 MIRESR
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180
160 — L RKIME (TT/ke]
140
120
100

80

60

10

20

0
o Ny o g o © o

\ \ \ e \ g N
I P A A L R

FAR B Wind, HFEIEAFR T

3.1.8. 1A

YR BR /YA Bk e A B AR 35-38 AL/ AT . WG EARA T Rt RS E 2-3 A4 A, it 12 A i ) 42 4%
RS, ZHA MR 11 A 15 A& FEE 3 A A, #HATRERAFR, FTHENAR, RWRAFEK, KNTR
v, BT R A R ERAE T

B 9: RERINIEES

—

— R iR (TTke)

160
140
120
100
BO
60

40

KA S U G R S SR G R R v
SSRGS S S\ SR A SN GRS
DT AP AR AT AT AR AT P

FAtRIR: Wind, #EIERFFR AT

3.1.9. ;ZE&4E

2 BRAS K B M ASHRIK 160-190 TN, BREA T B IRM A 20.5-22 Btlkg, +—X e RA SR RIER, BT
DA PTHESE, B K5 T gEr, aomsmik, THMBETZ., BHRMRERELEZEL) KT HEMITH
PATH A,

10: ZEREEMIRES
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700 —_— TS (ke

100 \__ JJ-\

] ] D ] ] Q ] D ] ) ]
‘P‘? @\a,\& 0\;?,\? &-:J\N ,;]S;? \-,,\'." bxa,v @\-;;\P Q:.\OJ\N ’\,{5\? '&\a,\'»
S L I M M S R L P g

FAR B Wind, HFEIEAFR T

3.1.10. &%

Méy%ﬁ}ﬂfﬁ#&%&»&ss 60 T/ T, a2, PR BAMETHMAAZE 2007 F/RIRR ], B3R MNH
BAK, B BRHRARS, LA T E2AME RIER, 11 A 26 B T35 EARRIT AW ERMNE 60 T/, LA T
WA K4, RN RIR Y. (AR LT E): #FHfek. TEAY)

B 11: £9FNRESE

400

150 —EWENE (ke

300
250
200
150
100

50

AR Wind, HEIESAFR P

3.2. ENZHEE
% 3: ENBERER

& 4 AR &k % AR EMak  FRgR % 57 £ 7
LiEg R EH LR REA NG, . [e) A BAREIAT
FCN-159 . . 1 RS .
4 &R E B A A HARBA
BAF O R IANE VL g AR 2 b 4R F A TR E) 2.2 %, L] A% 2534
A TEBLEFRITH w9 1| A A4 25 A TR 3] 3.1 P F () HAL R G BAREE
Jka’F)ﬁL F B % 2’77ﬁFE£/A ) 4 %ﬁ [1] 5‘;{7 %%ﬂ’]#ﬁ]
, E? AL ER EiEERT L
L e ¢ TR RE LR RE LA HE IR] s AREH
FRN 3]
BAFH R % EAMKE S LA RN 4 % L] &4 AR EHY
RIBRL B Tl H) VL HF AR 2k 4 A A RN E) 4 S [10] SH1b & AR 24
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EHEYTIER
. ; ] " } (1] A FE kR A G fl
3k 30 8% & F)ARHT A F&5) 2 A PR 8 4 B -
. 1Y FAb I A S E A
PR B A o A 57 R 4 LT g 1 ARRIRATT
7l
1Y FAb I A S E A
SRS AREME T IERE A A ) 4 # %, g 1 SR A AR
7l
Qb 25 RN A RN 8] 37 i B e <
SR 12 A A RAE 4 # v SE AL A % BRI 2
EHA 2 A o%AE B #5444 A 9] o [1t] 10 & X525
RAET s B b7 2 R E A RS 6 #F [1L] 40 2 40 BARaH 24
AL RIESR g E 2 EH A RS 6 A Fogiet (] 4%
A v e vE SR TR AL IR A TR E) 6 B R [v] 25 A gkhdh
SRR B4R i B 2h A R4 6 %, 1] 1k & % BARGE 25
. ) . (1] &4 A& £ 47
8 3 B AL EE 24 15 3% 25 A7 PR3 #
P A ALEE IR R F R A R 2 A TR F) 6 o x R A E)

B ERAS D3 PG A £ B b 25 LA TR 5 5 %, L1 ] %40 2 46 BAR 2%
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