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Trodelvy 7 2020 F 4 F K43 % B FDA B FHt L, 34 & 2021
44 F1 7 B VA ASCENT 3 JAR#F FDA &3k, 5RAHRRE ML
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AH) (0S) K69 A AKX ZE 11.8 A (HR: 0.51; p <0.0001), &
RARTRAIETEIRT 49% . HATINA, LR e R BB Ao B v A % 5
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HR+/HER-2 mBC #91& R X I Ft 5 A £ 2Q22 AN ZEF= 3Q23 %
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. L0 Nefecon EAE£EH& WG KHEEMAF XZ. Nefecon R 2H 4
Calliditas & F 2021 4 3 A AT IgAN &9 A 54 3E & FDA #H
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BAHAR B 2019 2020 2021E 2022E 2023E
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ARTFR 2020 2021E 2022E 2023E AR T F A 2019 2020E 2021E 2022E 2023E
R X PN 0 0 10,576 120,868 629,196 PR PP AR ALAT (T 4R) /A -214,512  -5,658,165  -1,274,105  -1,287,710 -629,965
DT 0 0 -1,058 -12,087 62,920 PRy SIE 2] 2797 818 1,113 1,224 1,326
— i BT BT & -53,851 -277,833 -311,173 -357,849 -411,526 A A8 7,207 2,318 5928 6,032 6,130
HERFF L AR R R -150,888 -410,657 925,865 -970,174 -684,089 BRI ANFIEED 36,453 552,697 0 0 0
ESUFION 29,253 1,084 1,084 1,084 1,084 R I A AL A BN 26,471 0 0 0 0
It 4 7 3R 626 -1,051 -1,051 -1,051 -1,051 BEEHAAAL -88,657  -5,753,569 953,560  -1,578,340 -596,803
Z285H -176,112 -688,457  -1,227,487  -1,219,208 529,306
W% A A 4 3R -1,947 -31,725 -46,618 -68,502 -100,659 4 F 4 sk BAR & -7,083 -2,500 -2,500 -2,500 -2,500
?Egji”ﬁ"fﬂl’a"\ -36,453  -4,937,983 0 0 0 5 R A A 6 A R AT 3T -52,533 0 0 0 0
BRAW (FH) /&AH 214512 -5,658,165  -1,274,105  -1,287,710 -629,965 ICEF R A -86,191 -53,000 -53,000 -53,000 -53,000
PR A AL 0 0 0 0 0 BEEH LS -47,365 -55,500 -55,500 -55,500 -55,500
& FiE -214,512  -5,658,165  -1,274,105  -1,287,710 -629,965
FLGE e A3 -8,302 37,134 0 0 0
A A B HBBEPS () -41 -66 -4 -4 2 BB KAT A A 70,298 656,714 0 0
BEEHA AL 61,996 693,848 0 0 0
LEEHHAELAENHEH0 -3,416 0 0 0 0
RERALEFNHRER Y H 8 77,442 4,375,061  -1,009,060  -1,633,840 -652,303
A/ R E B EF N 183,503 106,061 4,481,122 3,472,062 1,838,222
HAREBREEHRY 106,061 4,481,122 3,472,062  1,838222 1,185,920
= RHE & TEMHLE
AR F 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2023E
Ay b B A 7,725 11,411 12,798 14,074 15,248 FrEhk (ARP L)
2 AL - 38,352 110,563 112,635 114,603 116,473 HIE 5B -41 -66 -4 -4 2
KA = 1,663,449 2,006,056 2,051,056 2,096,056 2,141,056 I -165 80 19 14 12
E Sy 293,000 845,697 845,697 845,697 845,697 FRZERER -17 -67 3 5 2
E SR 3,261 7,045 7,045 7,045 7,045 A A 0 0 0 0 2
3 kB &k At 2,005,787 2,980,772 3,029,231 3,077,475 3,125,519
AL (48)
RO K B T 3k R 18,616 0 0 0 0 P/B -0.36 0.74 3.17 4.12 483
AT A A AR K 6,476 15,287 15,287 15,287 15,287 P/S NA NA 1,667 146 28
AeRALEFN 106,061 4,481,122 3,472,062 1,838,222 1,185,920
R E L 131,153 4,496,409 3,487,349 1,853,509 1,201,207 2 AR A AR
-3 ¥ 2,136,940 7,477,181 6,516,580 4,930,984 4,326,726 ERIES NA NA 90% 90% 90%
EERES NA NA -12047% -1065% -100%
MK H AT AR TR 2,463,933 20,880 20,880 20,880 20,880 A Mk F NA -83% -23% -30% -17%
AE A 30,216 58,878 58,878 58,878 58,878 P F € -10% 76% -20% 26% 15%
Stk AR B 6 0 369,438 369,438 369,438 369,438
EX TN R & 2,494,149 449,196 449,196 449,196 449,196 EE L
BLMENEKRE NA NA NA 1043% 421%
MBTHRATHERIL 395,318 0 0 0 0
A 57 10,543 19,015 19,015 19,015 19,015 X 2 & X °F
R B At A R 80,779 167,459 480,962 183,077 208,783 J AT K 2K B B R 128 128 128 128 128
B AT X B 7 3R 17,233 440 440 440 440
Ak 503,873 186,914 500,417 202,532 228,238 21k e 7y 48 A
¥ A 2,998,022 636,110 949,613 651,728 677,434 Rk ARE 71% 1175% 686% 757% 639%
A E (x) 03 24.1 7.0 9.2 53
A 17 198 198 198 198 & & (x) 03 241 7.0 9.2 53
i 4% 443,649 13,392,531 13,392,531 13,392,531 13,392,531 MA e F (x) 038 1.0 1.0 1.0 1.0
Rt T4k 1,257,851 -6,916,016  -8,190,121  -9,477,831 -10,107,795
Bt Al A @ T 40 -46,897 364,358 364,358 364,358 364,358
kLR TS -861,082 6,841,071  5566,966 4,279,256 3,649,292
LETEE 3% 2,136,940 7,477,181 6,516,580 4,930,984 4,326,726
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2021E 2023E
AT TR AT TR
KN 10,576 16% 629,196 600,842 5%
£A4)H 9,518 16% 566,277 540,758 5%
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3759 HK Equity JE A AR 171.4 FEN 200.0 202145 A 3 1 CRO/CDMO
300759 CH Equity B A PR, 176.4 EN 200.0 2021 54 3 H CRO/CDMO
2269 HK Equity LR 107.9 EN 133.0 2021 %1 H 20 H CRO/CDMO
241 HK Equity T 2 4 21.5 EN 28.0 2020 4 10 A 13 B EHEMES
1833 HK Equity FRIFEAL 89.2 E AN 122.4 2020 10 A 13 H R EST
1875 HK Equity AL 4.5 EN 9.5 20215 H 13 ° & AR
1952 HK Equity =T HE 70.7 EN 99.5 2021 %5 H 18 H EXVEEEET
9995 HK Equity SR 95.2 EN 111.3 20213 A 30H EXVEER:T
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ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R
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AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
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RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o
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HRERARER EIMZ LT AE B ek B F B(FINRA)GEMA R . AARABERIEAWOITTFREAE £B42BLEE5H
(FINRA) A7V 69 2 M 4% Bk, HARABFRIER AR £ B LA KA AR M & A 07 )Tk 2 HL 09 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
Z AT A B AR FEH T DU KRS 9 R AR AT A A . 4RI R IR S 09 & B A de BARAE RIRE T 424
0942 B ATAHEATERIEAR S, HENELEFEIMOZ2LRSTHERETE S
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AL AR K E 2000 F 2R F 5T FE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A4S T R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
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