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FRHFB-U BREERE E %A/ 2
BEBE: 3 EAN (FKk)
NE B TAE, B, &, FREFEALFRETABHNRAFILELR, T
65439 £ 3% me-better/best-in-class 8% F, I A KX HHAL LR 2023 4 A 13 H

BB H LM AR LR E. 20235, NIBHIEEREE LT,
% Ak Rt T AR R s i % 0 RAF T R E 3 B o - IiE
o ZmAE R ANt SR E T AR T EF R, 2HCENF —MNEEH KT

& s AU
SAC #ALIEH %5 : $1660519040001

Srbiay KA N Bls R Xk, AAREHR T EEIERGRITELS, THEAE B} E] 2023.4.13
o %thdE 23 it TRAE A $HISHM B0 AE KA R AP —Gipyd  STHRETE (L) 136.5/81.5

= Ao ERA (R 24,000.0
AEBRLETER, E5ESH K RBE (%)
o RAKRGTTE MF &4 ILA 7 A A B BB RS, HalR BT (D)

12 24 F#) SVR35 Folk U B E K4 3 B R b, RALAHRH, M (1) 56.81

£ A Best-in-Class #9#% i, HZ A MF & REFEFT L, —F AR R BH () 58.39/21.68
o RAKREFREEFNFACBFIA K RIE; BATEAHLBFREL

# JAK dp il F| £, B R EAAY B

FUARGERATHZE, BAR—

BT HE—MAB T EASES2TZGERY, L TUFE -2 LFita b
MERT

F RN

£ FRERGRURN, LYHEETH, HETR. Hit 2022-2024 F2 5 &
KA K 3110.1/16.3 12T, FlH3EK 59.7%/232.8%/61%. 2022-2024 4/
3) V3 & 4 £1i-4.66/-1.55/1.66 1CL, * & AR #-1.94/-0.65/0.69 To 23] R TN
2023 B AR A 84 L, BRBEHRLT “EN” W4

ReRT: mIERKERATS: bR KXBERUAL: ALhR, TEAR

s B BT SR/ B R

FAAE : iFind, BRI

W F A8 AR
AR 2020A 2021A 2022E 2023E 2024E
FAhPEAN (BH L) 27.66 190.36 304.00 1,011.59 1,626.08
HEE (%) 0.00% 588.21% 59.70% 232.76% 60.74%
jaEAAE (A L) -319.22 -451.00 -466.42 -155.39 166.26
HEE (%) -30.89% -41.28% -3.42% 66.68% -206.99%
FREKEFE (%) -19.73% -37.70% -62.46% -26.28% 21.94%
H AL A (L) -1.36 -1.88 -1.94 -0.65 0.69
PE -42.07 -30.43 -29.44 -88.36 82.58
PB 8.49 11.48 18.39 23.22 18.12
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1 3 B R 6
2. RARB AR E A U . e 7
3. BHAE R A EE B E . 10
3.1 ZAdERAT TR AT A B At B 10
3.2 % ARG TT B/ H A A P s A A e LA AR AR R (RAIR-DTC) ... 19
A, AR B R T B oottt et e 22
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4.2 ARG B T A 26
A 3 R R BT BEA . oo 29
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2 I = I - AP 48
O A T . 48
9. 2 AR B A TR B . o 48
0. R B T ettt ittt et e e e e e 49
B Bk
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Bl 2t N E] B R ettt ettt ettt ettt ettt 7
B3 BAIERAARIARIRIL oottt ettt 8
B d: BEIIERAE FIFUBE oottt 9
B 5 A BT A I BRIt A oottt ettt 10
B6: LHHBHAREERTE (FEBLEIIATF) s 11
B7: ZGDH3 ABRMELEHATEEN (BX 258, P, HBV BLEL L) e, 11
BS: ZHIEREMNTLEFMBEBIERBEFTIEKR e 12
BY9: SHERESHIAFTHEFTTIRRBIERZREELTIRE s 13
B10: ZMIERSIZTRAE KA FE R FEIKT BEIER oo, 13
B1l: Z2HFERFEEBRABMENAE RERKTREIER e, 13
B 12: AN RS BTAR R I oottt 14
B 13: PEABE ARG ATT BB oottt 14
B 14: BRARAF BRI —EAT AT MOS FFEG oot 15
B 15: BAABEE—EA T3 B TrAE FFE . e, 15
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B22: ZMGERIEITE 4 AR TG T s 21
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B 25: JAK-STAT A F MBI T A2 T B oottt 23
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B 31: JAK 3HI B TT ME B9 B T oottt 29
B 32: JAK 3HI B TT MEF B8 A E T oottt 29
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B 38: PTHEPAE FIRIRIEIT B FAB oottt 36
B 39: PHEHETEA TSH W I .ottt 36
B 40: ZGrhTSH A= THW BBtz iE TSH K TP ..ottt 36
B 41: ZGrhTSH F= THW M8 &5 FARAE I AL AR IERARARIE ..o 36
B 42 BB BE B B AR BT oottt 39
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1. 2 8| R 2 FALEY 1897 4R

FHRANAOCRNELT AN EHSEHRTS, I TFHBFLRZ T4
EREAFE AN BRRANBFLAS LTS oﬁ%£%4&ﬁ%é,&a%ﬁ
T*b%F%E&,EmWﬁ EmpaitE, EAME. THRIRE. SBE. B
BRIBIAMI G S S AR R A g PG, Hh, LREEMRER. FREERE SAZ
%%%mﬁmﬁo

1.1 RRALEE My iF Wl

AN JEALER FH W, IRIEAE A A ZELIN SHENG (B i#4k) , ER#E4IA A ZELIN
SHENG (2iF#k) . &,

A E 2022 9 A 30 B, ZELIN SHENG (2 iF4k) A4EHA 2 5 20.8% 891X 47 .
BhEEAESEA NG 5.26%0 84 ; ZELINSHENG (& iF4k) @it B .L3x Bixh
AN 0.7T1%M Ay, & F 8T TR F R AT IR RS 454 N 8] 6.88% A 1.63%
Ry, @it LR T K, LR —BATHALNA A ) 35.28% % 3

B1: NS

)
6.42% ZELIN SHENG et 0.10% o 8.94%
- el i B - e
CEEIE M) IR i

0.71% 20.80% 1.63% 526% 6.88%

HHRB: 2] BBIRF, FAEERTII

1.2 A BSHKFE
— POFHEFRESE

N T BT K e T & RN DT HBFRM Rk, A B ERZ—R
AHAEM AR HA, BA R RS A5 AR T S YA, Bid
HRTFIA Y T 4 2 RAHE 500 R -BRBA A-B8E, A F TR R
ol BB RILR RAE A/ 3R RBE K AR RAGH S AIMIE Y, A HASRIEH 2
FRM AR, FIE, N3 FARMERNKLR ik, AU, 28
B % SHARA BT LERTERLA Q2 Joif F AR F 55

=, TAZHH B RRAFATE

s SR EWEAMEORALLNGMES, RAFTEE S, MEAMKME, N3
FREE R FUAREOHFHARA T LTS, RAFRT THALR 0B, ZHR
FHAR TR R LS F B O F AU F 5k ZG005, = & & & 6 B 4R
AR A B AL,
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* GENSUN 3 2 7 5F & s it KPP/ Sk i /7 Sk B e BRAE 77, B46 29T A
AL TT IR K I, A S Ao Z AR T 0 A B TAZRGE, WA
RS, PR RS AT G A R AR 54, AT A 42 3% (END-TO-END)
6% 0 6T B R ILFRALRE A, T ARA A e B R0 R AP,
AR AR B A o iR A AR B LT B 81609 F ek
AT R T) 69 7 S KA

13 &% &FE

N ERTIE. R BRI R RN RRAATIER I F S A2 F 8978974
BIMA £ F 67 B E &

© 2021 F6 A, 28 =3 MmIAERA —&IETT VAT AR RAT BT L,

¢ 2022 58 A, ZHIAERR EFHENE. B0 R AL ST S L
AW R AR R IR AT L A

e BEBA, WA 1AL EATNL LG 42 AL LEFRE, £ P, REMmIERA
o, 3AEMAB S (TAARREE, HBRAFLELA 2T AARLT IR
%) 8 MERERTHH LT PiF, Il I EMERXBENE, 6 MBS
A F 13 HE R RIS B (R B RILE . BN A28 4 A L ZG19018 A . ZG005
WAl BRI EFEH R ZGGS18) , 6 AN 2 S 4k T ik R AT K U £,
BN B) B RN TE RAT L B B3 e R AT 69 247 B

o BB, 23 F 3 GENSUN ¥ GS02(TIGIT #4) & GS19(PD-L1/TGF-B 1
HFFRHAR)AB R FREREAESHNERTFEH., Tk,

BE 2022 4 12 F, /5] 28 555405 B OR (L46 © 3SR IR0 1257 2540 6 %)
4o F B P
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BT B 8 4 3 ‘ HARR | Bk Rt | bR | oA/ BLA | 3Rt ‘ !
BT I — 06 77 | | 2021/06
BN BRI R A
A VAT B T a ik Raf. MEK. ERK; 2022/08
PR 5k AR KA VEGFR. PDGFR
P [EER M aadk
iR R R
. e Raf. MEK. ERK;
Ehgi?’;f;?éﬁ 455 X |VEGFR. PDGFR,
) N PD-1, PD-L1
FEIT R R K G 240 fo
A AR/ i
SErBURY | (T
A e jﬁ”ﬂz’jﬁgj*f %K | Thrombin
LS H) LA ST E
B Ak
AR et
PR R0
“Fhife
PITRRLK/ G
in G 09
TR
[ O AT S
R A A AL
AV ARG A
HEBARBRA | BRBHBREIR | AEHA JAK 1/2/3
b I g KA AR
35 01 A A R »E
ARG A R F R AR
R ER T
AR FEAIE/ FRIE
LAY IE (A R4
He AL (5 FT LI A
1% A)
AR LA %8
A A A AR K b
F G s 3
EgtmEaAe | TRGBH N
N CEL ¥ TSH & [
PRBEE e g
3 A % 73
‘&%""gg‘/ﬁt ?f};ﬁ;ﬁi EEX 3 JAK 1/2/3 +E
arpemg | MK ﬁi;;ﬁ#'l‘m PR T ALK +
&
i fik £ RN BB T E
. R A AL PR 3 . .
BB ELEE R (5 o AT A L EEX Y S FXR b E
)
KRAS G12C R % 491k $H
2619018 IR PN KRAS G12C -
A KRAS G12C % 7 a9 A 2oA RE £8
INEART %
26005 PR e QiR PD-1/TIGIT v E
B4 LY 2 fe 5 £
EHA LS . ., | VEGF/TGF-B ¥ E
266518 [ EYY ] AEAA VEGF/TGF- B £H
2G1905 b (SMA) EEXIPS Thrombin
ZG; ;?;?7 B AKT EER Y8 TLR8
;";"% 5 4 AEME | CD3/DLL3
Z;";"%‘ Py ardK | wAZiA
*‘;;1;] 5 4 aEsk | TAA/GDS
;z;;l Py Y aEdE | AL
HAHKR: LA EH, 2B, FARELFEI

2. RARBAREE B ¥ tE AHLE

A( Hydrogen, H) &L & BT H % —12. M (Deuterium, D)2 R &942 € M IE5
HHEREE. BT AFAGRTRASHERLE, Hf AW RO X ERKIINE L
Fah, LR EA T AT 69k A kAL 2 2K, MARAEY TR S FR R AR,
B MG B R AR BT L B b Ak sk AT R E 2 R SR E . ARGHRBTEMN B U
FLEHRELZBT—AREAN-ARTRBRARFOEY, AFEARS2HE
- R A B A - A

7153 IEFA RARE
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SHENGANGSECURTES B0 24537, AR AR KIS T IR 2 Stk M 6 Kilt, £ B302H
KRR AR BT P B R hy AR A I - AR E B B ST, B E 56
Rt —F K, RARATRAAE HHRiM, BEXEBRIHFEEPK) , Fb
MRS R A, A TEREERM., BIKEN, AESTFHIHPI> T
RHE, KRS SEREANE, ANRSEDER. BRITR. 2ol
;]-io

E1: ARGk EAF AALE G EH
HLH] <l
TRIEARLE, A FRFERIA 2-8 DEFEKE 910 JBt, AR
R AHERLT, ARTRIRGLEHRNEEHMENY TS, LENMER
BEE, BHGTTHRRZ
g F BT A AR S Y CTP-347 g isk CYP2D6 AL, ELT LA E
WY R R R, MRt T 99T 5 4 CYP2D6 i 2540 i8] 49 25- 25 40 ZLAE

B An Bk 2 Kotk R
N YRRk s S

Ml s ERRMEHA X

-V e A A 8 S R i
LIRS ARTH, BRI S R R, R ARR GG E
Bl f 5 FHE e F AR T A £ — R B R AN RIR TR PS8 A, T AR F b b s e kAt e
REJAEEN R, R MBI L, T A B R A AR BT R B A L R
a4 A 545
el k5 T ORI ERA X B - ARG Byt Aa e ARG 5%, T2 T AL Shahik W 9 g, 9T
-B B e R R BAG kot e it A, ERIBEMBWORAY. HHWILFFTET,

% B A AR 69 5 AR b A MR 12.8 42
HHRE: TR EGY R IE TP Z5TL 598 T FI]. I R F F%,2020,25(12):1138-1143, 7 4 7EFK T 7 AF

BAT, BASCAE S RE Lo EARMFAANKGY, L+ FHRLNIER
(Donafenib mesylate), BP ALK& 3R, RBE—ARRT HMEEARELF Mk
FAER—RETT A mIe B RAT R, 28kt ke e I HEMIE KRR,
HEABAREZLEREFLEERTOBR 1 LHH, FARABARALELRKEAN
Rt ET oG RARIE H .

A3: FHIERARBEARE

BFARFHARRERTN2E, B-RRNEBE KO8

Clj@ I ) seipp  TERNG ~ 1018, EkE S THRHE, MR
Fe WA, S B, B R SRSE E (HANDAOHY
_.ﬁ@; RES/N

Lfmuw BERAM, awlml.llmsnmtne\ B (-CH) =mRAPE(CD)

) - -
cl O A ~CH; @ @
F,C]Qg iﬂ o C@ﬁﬁiﬁ@ W > >

AR : #E, FEIERTEA

% thAE R i) AR IR ARAL 25 R 24 e AL, Bl Kig. & F A Ao @ ABREBR LS5
ARFEZE FRIE R TR LI H 2 E KA K EF XAR(VEGFR)Adn AR IR
BOE A RB — R T F A 8/53 IEF A AR
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SHENGARG SECURITES £ K BE-F%4k (PDGFR) ¥ % #r8& £ 8 #8a TR &M, BB LT £ R, XT
i 1$ FELT 2 A B -7 A8 %55 ( RAS / RAF /| MEK / ERK )43 54 S8 H 2 W4 it
BB |, Nm RIERTIpH . %3 SN 6 P BAE A . o, SRR AE
R AUHE 2 VT8 3 % 438 95 BT B IR OREE, AR d 4K T 2T 4 PD-1 4% PD-
L1 fAkeg a5, = AMAB AT GHRER, #RST K.

B4: % thAE AR AALH

HiZDFIRafHEs

EEIMERRP, PERRS AT
[e BES5 H M BI85 £ B! Raf, B-Raffll
V600E Raf=# MBS HEMRIRER L

HIVEGFAPDGF

EARKT, FERRSRFRH T
VEGFIPDGFAYEE (8 SRR MBS AV
RUHMEENE;#—F, PERRS
HIFRTNHIXLEEFRERRES
BTN ANE

HAFRR: E, PAEIUERTII

£2: SIS FEERGH BT

% mAER vs BA2AER
1. A2dEE AR R, TUAREE KR 3 AR T EZERM = M3 tastid | s
FRAKTF A IERF R (3.9% vs.16.8%)
RiEHEEE 2. ERLEIERART, Bl RBRH 4 M6 L&KM 4, L2LHFH=4 19.1%;

% A LARAREZ KM 4 M6 Akt — 3 8 BB ~ 2 B E Wmiest i ILiE,
W e % thAE R UC R -F S A T R F, REAL BE AR iR RFANE M6
1. iR EARBEEORFHIE, LM TG RFRTT, SHIERL 02¢

S s B s po bid(# B ﬂﬁ}k)é’f}%?ﬂiﬂ’%é}éé@ Cmax #= AUC & Tk £4:dER 0.4 gpo bid

EERE EF BB AAHTORES,

2. & ZGDH3 &¥¥, %thdER 0.2 gpobid #4544 %E445 Cmax fo AUC £33 Tt
M & 454k R 0.4 gpo bid
1. /& ZGDH3 &XI¥, $HdERAMFHE OS RELIEREASEFLK(2.1 MA vs. 10.
3 4~ A;HR=0.831, 95% CI: 0. 699~0. 988).
2. £ ZGDH3 &% ¥, M T .42k, ZwmiER T H ZIF60a TR, A>3 & AE.
>3 4 ADR FRHSAHRAKEZW ADR FHitL, ZRIERAYKAEHBEFRTE
FAEREH AR FRLIKR R IR F A WB 69 K A F A= AR AT R 454ER
il

W KA A2 2R FH

AR e RN EGWRIEAETN TG ZTL 698 R FTFRT]. 6 RAPEF7.E,2020,25(12):1138-1143,  # KL KT IEH)

ZthAE RS R B R G BHAFIITIIER T A HF, PK Fols RA 2R, ok
F @S ARG ARG, PARSSRMBERTE, RARMNBERERE
REBRS ., ZLASMIERAEL F2AER KA KX (ZGDH3) &I £ 2t

POFAERE - T AR 9/53 IE R AR
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BB T A

2021 5 6 A, %thIEREXFKIF NMPA 3k, ATARATREARSTTILAFESL
MR T R mieE (HCO) & 4. Bl tiERCK S AEREIEHHAN

%3: 3MERCHANNEREHE

1 (BEAAEFES., THRMEALF RS E F2021 %))

(RIS F7 46 80(2022 FA0)) GEBFR 1, #5 A)

ok B s R I IE 54 (CSCO) R L AT /&5 77 #68(2022)) (1 4+ R4 54 1A £iL48)

b B ig & A58 48 B1(CACA 45 @)

CHT ARG 25 40 s R R 45 3R (2021 SFHR))

(R ik B F K882 4 B+ R4R(2021 SFR)) (—RIEH)

(s de e it /7 & K EiR)

CF B & % 44085 F R 4ER)

(b B AT 23 AT Ae B 675 (TACE) s & 52 335 8 (2021 %))

2l N[~ WIN

0 P BB R P AT  f8 58 ARAT 6 77 46 $1(2020 4R AR))

AR : 23] TBRTS, P AEIERTEA

3.2 %IAIER-FHEE hEXE

3.1 2 R TR 6977 2 54 APk &k

H&%ﬁ&ﬁﬁ@ﬂ%ﬂ%%%%%#ﬁ%ﬂ R A ANBEREERATHZKRE
, LRA2RIOANEBERBREATHERRBAZ —. RIERN, MEHFTADY

3 J{: A% 20 Feympl e n T AKEHE L (B5) .

B5: MBS eRERTLEN R

Global burden of primary liver cancer )
@ Liver cancer ranked among the
- I top 3 causes o f cancer death in
905 700 830,200 nill 46 countries
people were diagnosed people died from liver in 2020
with liver cancer in 2020 = cancerin 2020

The number of people
diagnosed with or dying from
liver cancer globally could
increase by
’l more than 55%
between 2020 and 2040 if
current rates do not change

Liver cancer is a major cause of death in many countries. Efforts to reduce the incidence of preventable
liver cancer should be prioritised to avoid the predicted rise in people diagnosed with liver cancer.

HFAHAE: Global burden of primary liver cancer in 2020 and predictions to 2040. J Hepatol. 2022 Dec;77(6):1598-1606, ##

LE R FE

HREKRBLES A, 2RY—FWHFEAfacHFEEEZHRALELETE (B 6) .
AE#% GLOBOCAN 2020 /7 69 #7542, RENBRFH A mPILD 41 TN, ZTA
10/53 TEF AT AR
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B3k 39.0 T AN IR AT TP Aed K KB do b 30, £ —F 3R T HEGXS,
B—rrd@, WTHELRZE, FHRALSEFEER, REFBEEFALHLLER
A, BIREK, MELRE.

m6: 2HIEHARESATE (FEHLIFF)

A

A incidence

T
R

HHFA I : Global burden of primary liver cancer in 2020 and predictions to 2040. J Hepatol. 2022 Dec;77(6):1598-1606, # #

HE AR5 P

P E A AT el B R f BLAEE, BRAAE L AR K. HIRFERAERBAMEA
WA BT IR AR L RRE . KRS AT 7% & #0420 L B KA RAL-RT I8 X AF
=yt KERRANEXE, CACHXE, RE (BRECERFXEEDL
J745@ (2020 fF4R) ), BATHHA 7000 77 69 T mEFH i, 4 Z 84%8 &
BAARE O RERFATB . ZLERT P B A5 77 I A 32 A2 76 97 77 @ Y
HFEAR, AMERRELAARXAELTEELN TR XBET £,

AREHRERIB P CAREXRAONKXFEDERFEAHR LR LFT 54
b FLEAER KA K AT P BT R & & — K877 8918 KX % ZGDH3 #F 1L,
%R T 202156 A 30 0 £ B ERE L s R AT 8 AR R AT B % 4 &) (Journal
of Clinical Oncology, JCO) L.,

AFGEHIR AL EHIRET: “ZHIERRRBTFMBELETMRTOFER, 2K
RAAE-ANELALFLBEG AR I HERREBTY, 5RSFREEHKE
FhBIERGTRIPBH B,

— KRB
ZGDH3 #F 5 tANT 668 PI T miess &4, 242 FTEEL. K35 EHIK

AR LT E, P 90% & FH A A2 T AR F, Mtk 3R feta/ AT IM 545
LEET 73%, ABEAZRBRKERE, RPRATEFEELGLRAEIE,

B7: ZGDH3 XBM X FETEHBER (X258, S X%, HBVRERZS)
11753 R
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ZHER
(n=328)

- E2 Bl

(sm9@(sD), ¥  53.2(10.13) 52.8(10.84) ) NsiEeHn/=
FFHEE88, n (%)
250, 3, n (%) 281 (85.7) 291 (87.9) (= 241 (73.5) 243 (13.4) )
Child-Pugh #5, E3 87 (26.5) 88 (26.6)
n (%) AFP > 400 ug/L,
P 22 1) 250 (18.2) [ 6 173 (52.7) 177 (53.5)
6 62 (18.9) 59 (17.8)
7 4(1.2) 13(3.9) HCCRE, n (%)
HBV 293 (89.3) 301(90.9)
ECOG PS, n (%) HCV T(21) 5(L5)
0 127 (38.7) 110 (33.2) NAFLD 0 2(0.6)
(a i 21668 ) Rt 28(8.5) 23(6.9)
BCLC 58, n (%) :
B 42 (12.8) 41(12.4) R, 1m0 261 (78.9)
(RE 286 (87.2) 290 (87.6) ) n (%)

AFP, PR ; BCLC, BET IS, EHS, FFHNEB HBY, ZRIF £HE HCV, BEIFLHE;NAFLD, IEEMEEHEFS;SD, HEE,

HHRR: BE, FHEIERTEIT

= RR%

LA EERE T, SMAERAF kI RAGFELELED (mOS) 234 12.6 A
AF 104400, 2HBEAGITFRIFEEL; B P ShIERMAG 18/ OS 45
FiBERE (354%v281%) .

B8: SMIRANFTLLEARRFBIERAEIFREK

Median OS
1.0 + (95% Cl), months HR (95% CI); P
—+— Donafenib 12.6 (10.6 to 14.2)  0.829 (0.694 to 0.991);
0.8 - N —+ - Sorafenib  10.4 (9.4 to 13.0)
= 0.6 -
8
0.4
0.2
e i il — — — —+
T T T T T T T T T
0 5 10 15 20 25 30 35 40 45
Time Since Treatment Initiation (months)
No. at risk:
(censored)
Donafenib arm 312 255 183 131 93 52 25 10 2 0
Sorafenib arm 316 250 165 122 74 39 15 2 1 0

#AFA % : Donafenib Versus Sorafenib in First-Line Treatment of Unresectable or Metastatic Hepatocellular Carcinoma: A

Randomized, Open-Label, Parallel-Controlled Phase 1I-III Trial. J Clin Oncol. 2021 Sep 20;39(27):3002-3011, % KiE K47 % Ff

SMARRG AR M B AT iadE R TALNESE, mEAMAEREAREGER, 7
RERBEERRNTZR, LR SITREELVELPRLIZFLEETK,

R AR FRBA ) BAT I A & T, SAEREYN mOS KEBRAEK
T61AANA (21.7vs15.6 NA) , HRZALHE,

ShAFRAEFBEHROGTHFEES T RALLASAN G ZALEN, RMUALAE
ChfmERFEET, KR LARSHMEALAY, ZHERHEFTILESLIER
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374175 (688266.SH) #k & 2HRE

RO ETFIRE, ER SRR FEMBEEE, HARTIITREEE T .

SZRHERASRIAFHREFTILEEIERZ KRTHRSE

Subgroup

HR (95% CI)
Donafenib v Sorafenib

Overall

AFP at baseline, pg/L
< 400
=400

Prior locoregional therapy
Yes
No

BCLC staging
Stage B
Stage C

Macroscopic portal vein invasion and/or
extrahepatic spread
Present
Absent

Etiology
HBV
Others

Post-treatment immune checkpoint inhibitor
Yes
No

Post-treatment tyrosine kinase inhibitor
Yes
No

Post-treatment systemic chemotherapy
Yes
No

T
0
Favors donafenib

2

0.834 {0.702 to 0.991)

0.774 (0.593 to 1.010)
0.852 (0.680 to 1.069)

0.881(0.725 to 1.070)
0.618 {(0.421to 0.908)

0.606 (0.344 to 1.067)
0.832 (0.693 to 0.998)

0.857 (0.704 to 1.043)
0.655 {0.451 to 0.953)

0.850 (0.709 to 1.019)
1.121 (0.538 to 2.339)

0.824 (0.476 to 1.429)
0.827 (0.690 to 0.992)

0.763 (0.522 to 1.086)
0.906 (0.745 to 1.101)

0.904 (0.496 to 1.649)
0.810 (0.677 to 0.971)

Favors sorafenib

G#}# 7% : Donafenib Versus Sorafenib in First-Line Treatment of Unresectable or Metastatic Hepatocellular Carcinoma: A

Randomized, Open-Label, Parallel-Controlled Phase II-11l Trial. J Clin Oncol. 2021 Sep 20,39(27):3002-3011, ¥ & 5if K5 % Ff

=, xeh

ZMAFREH AR RIFO AN, >3 RMNETMXTNRAE (TRAE) RAFELH

KT % 324F R.(38% vs 50%) . AL F AT B R R BN TSR FH R EF S
A2 42.5%, AT AR, AT R AR, $MAERE AN R,

v2wm, RESKMER.

A% 30.3%
B3 o o2

B10: %$49ER23 % TRAE X AR B FKTF R EBIER B1l: $HIERFEISEHRBEN AE KA RKT R42dER
SHER (n=333)
FREBRE = e WSHER o WEHR
p 0.0082
WE [ ] 80.0%
)R R = "“ p= oooxa
st4% o 0013
il 3 L % .m. " P=0.0025
ASTHE B ’_‘
40.0% a5k %1%
Bz
8.2%
-4 3 | 20.0%
» % nm
AR i I i o 96
ALTH® [} 0.0%
60% 40% 20% 0 20% 40% 60% 80% 234RAE 234RADR SRR SREGRE SREL SHFCMAE
S SHEE>IWADR  SHEEFWADR < RNHE>MBADR B HHADR RREWAE  RREWAR  ABWAE

# MIADRBIRE—05 £ R 20%HADR
ADR;BENFRRE; AT AEREERBE; ASTXEREERBSN ADR:BWFRRE; AE: FREM
POr ARG — R 5w A 13/53 IE R FARAE



EF'?%'HE# 354175 (688266.SH) # k& £ %
SHENGANG SECURITIES
TR : RE, PAEIERTFLEP FAHER: RE, PERUERFEI

ZGDH3 KB R EAS A LA FEARLAERANTFRBERAFA L. WEAHERLE
AR EFTH 15 Flk, ALRERAA, B——ANAERB5E B ERKT K
LEE B I HRs R AT 2 F Bfg OS &R0 Eh4h,

T R F Ktk oy P e M 2 &4 k30, 2022 SFRATHEE—&TH
EHSFHME17), XPREFTERIA, BT SHIERUI, TAFAFGEIIER
Fe LA OGS EB AT ERF, AL Do Tieath. B 5hEA FRGT+A 484 (PD-

L1 % 7% 4 %] ) T B A 2k 2 40 Tecentrig+ W ARFK L 40) , VARAZ K A a9 R "4 A
(15 1 A 3 HUUE A i+ AR R HUESR)

B12: ESERSMATERBEE B13: PEHARERS B EET%HERE
[Thee 7]
[Caawz ] Cmea ] [y -
T
W
- :
wanH 7] ]
(#awr ] [ssen ] [Sen] [sem ] [Soem ]
| J
oncam | [ 1am || Eu‘] mew [ mow | mew [ mwm | vm ]
I | T [ o
gy #cw‘ﬂll CFAUR T R
] o8 . L i
TARG: BRMIFAELITT15F (2022) , #HEERTFEI TR : BR NI HE (2022) , PHEIERT LA

FBIERRERE AN LTFTH RO HEH, LA EGZEHY, T 2008
FT7TAESEMELET, 2019, FEFERTERMEEMA 13.51C7L,

CRBRRERE AR R —RET G HY, T 2018 FAFTEKRRLET.
EhammsrBERAEHIEE LT, 2021 FERRBCRBRGHENEA 8 LT,
Bl HL38 K 734.54%, T 2022 FH ek 100Kk, P RFFL LA RKIM EHET
93.29%89 7 H 4750, E R R L 3%,

k4: WM &Ktk RCTICE
SHARP REFLECT ZGDH3 IMbrave150 ORIENT-32
FEIER ZRHN LAEEBER FEER ZHFER FEIER T+A FEIER MK FHEIER

n=299 n=303 n=478 n=476 n=334 n=334 n=335 n=165 n=380 n=185

mOS 10.7 7.9 13.6 124 121 10.3 19.2 134 NE 10.4
mPFS 55 2.8 7.3 3.6 3.7 3.6 6.9 4.3 4.6 2.8
ORR 2% 1% 19% 7% 4.6% 2.7% 30% 1% 24% 7%
CR 0% 0% <1% <1% 0.3% 0% 8% 1% <1% 0%
PR 2% 1% 18% 6% 5.8% 3.6% 22% 1% 23% 7%
DCR 43% 32% 73% 59% 31% 29% 74% 55% 71% 60%
TrAEs
Grade 3/4 45% 32% 57% 49% 38% 50% 44% 46% 54% 47%

Bk A HRE— R FE A 14 /53 IR RLARE
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SHENGANG SECURITIES

Stop due
A 1% 5% 9% 7% 10% 13% 7% 10% 14% 6%
to Aes

FAHF M : Medical therapy of HCC. J Hepatol. 2022 Jan;76(1):208-210, Donafenib Versus Sorafenib in First-Line Treatment of Unresectable or Metastatic Hepatocellular
Carcinoma: A Randomized, Open-Label, Parallel-Controlled Phase II-1II Trial. J Clin Oncol. 2021 Sep 20;39(27):3002-3011, Atezolizumab plus Bevacizumab in Unresectable

Hepatocellular Carcinoma. N Engl J Med. 2020 May 14;382(20):1894-1905, ¥ & 7E K5 55

o SEBRE R BIERG KM LH T (REFLECT) 7, £RBRAHELERY
TRBIRE, mAGEEAN., SEER, EAEMEFLEBTART £
FERM, ©EBR VS £idER mOS (P12 £ 5H81) £ 13.6 NH VS124 A
A, #Fik 3|4 sk B

* IMbrave150 #9F 7045 X B 7 & A B T+A A& % 423 R A6 mOS & KL ¥
(“T+A”: 19248, F4323ER: 134 AH) o “THA G ENL 1 F (ORR) &
# 30%, EEFBHTEREFERE (11%) , XFT+AH 25 ] (8%) LiXA LA
Bz a% M (CR) . mA, “THAH 3} \%ﬁ% (PR) #&25 (22%VS 11%) .

¢ ORIENT-32 894 48 R & 9, "W A e & 42k R 2869 P42 8 £ A H (mOS)
SHHKRLEEF 104 4~ (NEVS 104 40D 3 Pt ERAEEH (mMPFS)
SAR4E6ANAF284A

B14: WMAT S S — KR4 mOS 31t B15: WA &4 — K FR23 44 TrAE 3tk
= 57%
00% ’ 54%
49% 50% .
20 192 50%  45% aass d6% | 7%
40% 38%
0
136 13.4 9
B 124 121 32%
10.7 103 10.4 30%
10 7.9
20%
> 10%
NE
0 0%
2 3 R g m,m, <8 @, 98 § 8 B B Bi By g8 By w8 Ry
~ ) < < g | Feo g = ™ ot 9 il N N :m Tm |1'|? 1,g\(fﬂ #2
AR R I T ) R R BRR R TE oY RE Y
Boels BRT e w5 W 2 oglx BV L é
*T” < jﬁ.; % w < Y
SHARP REFLECT ZGDH3 IMbrave150 = ORIENT-32 SHARP REFLECT ZGDH3 | IMbravel50 | ORIENT-32

### % : Medical therapy of HCC. J Hepatol. 2022 Jan;76(1):208-210., #:% #AH & : Medical therapy of HCC. J Hepatol. 2022 Jan;76(1):208-210., #:#

HER G LERTFA I

{£/%3%A%92, ZGDH3 X35 REFLECT. ORIENT-32 VA% IMBrave150 #f 548
b, NAEFNEBRERE, RIFZ A4, 045 HBY KA Sbi &, BCLCC #
BAEA 1T HARAZ AT A AT I 3545 09 b1 32 3 %, EA & B e HCC &2 89 Rk
A, TXFASBH. BRBATHALSHIERE LIREET7 R69K3 Kk RCT AR, RF
R RO AR BRI E, BB A LR E VT AR, £ HE7,
SmAER G AR EHE K, Aot B4, ASWMIAERIMA S ESAS T EEE ML
KA K& BAEDE

FPEMETAAEE R, RCREEHHTHPHERRKIGT T HZ—, BTk
Bk A HRE— R FE A 15/53 IERAF AR



EF%'HE# F37475 (688266.SH) H A E &ZRE

SHENGANG SECURITIES uwiaﬁqﬁ#hﬂéé/&'IGIJR,t%H &T& T}j’-'ﬁ[ﬁ%“, /aﬁéﬁilﬁ#‘—tﬁ& Eb 2017 ,éf‘
69 1.2% 3K E 2018 49 4.6%, mREFEETHGEEFECE 233%. +EIFE
Yeqhh T B AR SRR KRR, BAKHLEKE K,

IR R E G 5T ANEE

LEMOTFREAREGTIRPABKRE- 2 TFRGERBREAZES . B AT LT E
—BBFHRF, ZRBIESEHF AT E, Wi B+ FiE a5 (IMbrave150.
COSMIC-312. LEAP-002 ¥ # %) , M % J& B& &6 97 (CheckMate 040, HIMALAYA
FAR) o AR — BN RMRA MEE ST ERERT, 5 A A A
HIMALAYA #F %0 VA B 18 3% 69 SHR-1210-111-310 #F 7 o

HIMALAYA #F 5% & £ % R f Bk 469 STRIDE 7 % (¥ £ KE I+ EA L)
BERTk HCC a5 i R b tt. £, STRIDE & £&577 i b
H1FE T AP IEE. HIMALAYA Z 881 HCC —& R 677 ¥ —3k#F OS Ak
HROGKB =R . FEBAMNBF LR S ZH Tl HCC —&iE77 R
g (FEALT) o

SHR-1210-111-310 #F 2 & /£ 4 5218 3% 8 £4F K 69 PD-1 494l 7 F s Al sk E 4 (335

) meMmBE R () (wLEE) A TR @i iE — &G T 89T RS

A, IRHERET, “BVWLBELE—RETRHTRELARFGLERS, P8
243 (0S) 222214080, H AT E—KRE/7TRK OS kHmb, 2023
#1318, WLALEXFEMREF,

MUE A ETT Rey % L, IR — XSG EFEmLFaEE,

B16: WA B —RABRBKESEBTFTE B17: AAAT & 2022 iz CSCO 4% 247

B - | EE—TEe—— W A “25% W "M LEAP-002IHE
-m— . |

. o e wom

R (283)
HEMIA (28%)

-4 ;‘gilizgei; F
3 B
3l
E;
3
- )
8
g i
1]
g i
1
i:x: e 5o
je 2 5t ¥
%EE '
g ¢ |8 (o
-EF%i Erf
B
i
FEH
]
238
g8

tovee WNEIG  cemasass  erMesse amananm  emsowe aunmanm asemam  enenam 20224£1089218, EEFDAREFHFFIRARDFRIMCTLA-4AEImjudo (tremelimumab)
£ === SHHPD-L1ifSImfinzi (durvalumab) BXM, AFAAIRMFMRMEESNE

AR : W ERNRY, PEIERTFLI HHR: NBERNRT, PERIERTLEI

H, BATA N SIAAFGIRE T & LT et L hiE R AR ZERE KT Fo
FAVE A, B de T

S ACRCE R R BT AU RS < gt i

R 420 A TKI 354 10 657 6906 KR K FRAF R 3, 12 2138409 R 2h
&4im7%%ﬁ&%mﬁo*Wiﬁﬂxﬁéﬁﬂzm,@%%@%Eﬁ&*f
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$;‘%ﬁ£# 374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES S AE AT A, 4o % mdE R ARG TKI A PD-1 3947 A Fis k — & A 02 %
35,

2022 F 5 A 27 B, ¥ RER % HIER A A R AT HIFEM ASCO K 2aHF. £
Fe%MAER. i PD-1 ERBELS LT HE (TACE) &7 ReeF Kk by it
mpb R (HCC)” AR “% tAdE REEA4R PD-1 ¥ 5.1 ARk 3 8h 4 57 I m fe & (HCC)
R KA oW KT KRB RAF LIRS T HEOm T HE. XHA
R P 3 KAELT 2022 F 11 A 9 B A L 2022 4 CSCO 44

% AE R AGINE Z 2 H . % de BB 69 SR AR R ALHIME AT R £ B EF AL, 2K
£ TV RIAMORIE, MBI IR G T MM EIE R . ARIEN B) 2022/12/1 4T H
EHE, CHGHKEELEN, $MmIERSE PD-1/PD-L1 BRA. KEMAFLTES
B ERETHRIFOFT KAz, NI EAFRESZALZMIERY ETEHEARY
o, VASMAERFEHIRILE 65T Ao tt, KRINA OIS MIERGIRETT
ERRRF LKA

=, 3R EARUBT UHGHFRLTHIE

AT SmAE R AN, BNEMLC2EE T, EAAGEKARY $HIER
Wb Mmst Rk AERRR BN BAT, JLFATAE @I R XA AR 7R R 31T
TAHH, BRAVCET BATH—EK Tk (MLCATFREESTIL) S TFPERS XK
UM EEH7% (24)

%5: MANBE—KFELRRARERESAE L2 OS (HR)

% B A p®  — HR(95%CI)
PBO
HBV 86 81 1.03(0.52-2.04)
SOR vs PBO HCV 32 28 0.43(0.25-0.73)
ALC 79 80 0.64(0.40-1.03)
HBV 259 244 0.62(0.50-0.75)
LEN vs SOR HCV 103 135 0.78(0.56-1.09)
ALC 33 23 0.27(0.11-0.66)
HBV 164 76 0.51(0.37-0.70)
T+A vs SOR HCV 72 36 0.68(0.42-1.10)
non-viral 100 53 0.80(0.55-1.17)
HBV 293 301 0.85(0.709-1.019)
DON vs SOR
others 35 30 1.121(0.538-2.339
HBV 359 179 0.56(0.45-0.7)
ik vs SOR
others 6 8 0.38(0.14-1.06)
HBV 112 119 0.64(0.48-0.86)
STRIDE vs SOR
HCV 107 104 1.06(0.76-1.49)

Bk A HRE— R FE A 17 /53 IR RLARE



ERAIEST

SHENGANG SECURITIES
P =4 = =
R e — M % nF

374175 (688266.SH) #k & 2HRE

non-viral 163 166 0.74(0.57-0.95)

SOR: % 13dER; PBO: & #; LEN: ©&#% %; DON: %#IER;

#H+# K : Selection of Systemic Treatment Regimen for Unresectable Hepatocellular Carcinoma: Does Etiology Matter?

Liver Cancer. 2022 Jun 13;11(4):283-289, ¥ #iER T 75 Hf

RETRR AT ANR, TRMGWEKRRELERLHAERITREIT L, 1224848 KA
ICET RS, $MHIERG ZGDH3 XBABAN TR EERARS MW, A%
AR R T O AT B4 69 77 LR IMA RS WIERF A . e, ZwmdER
T O 2 &F69 OS B M UITHAT A RRR R H4y, 2R AMN T,
SR ELBIERECHABALTTEBIENETREAKFRER KN,

B18: MM E—LXTETRKRES>EE4H OS (HR)

25
2
15
»
L h b :
05 M t L | .
0
> > O > > 0O > > = > @ > @ > > =
m O m O m O = m g m g m O .=
T T < T T < I I > I £ T = I I =
5] S
o o

SORVSPBO LENVSSOR T+AVvsSOR DONvVs ik vs STRIDEvs
SOR SOR SOR

##HA % : Selection of Systemic Treatment Regimen for Unresectable Hepatocellular Carcinoma: Does Etiology

Matter? Liver Cancer. 2022 Jun 13;11(4):283-289, & iE K 5F % Ff

BATiL s 2 R BOHE I HRBERRAEFH O BELEET T E. Rk, HFE
EASL. AASLD. ESMO. ASCO. NCCN. JSH & 7 &4 I J% s Jk 52 #5545 693293, T+A
(T3Pl sk i+ WARKRER) A —REF W ELEALMEY, 22, ALBAE
K3t Fiediby BB s ek, AR TcB T+AEAF &8, Lk,

PP AR RS, A B — KBS T EMEI, T+AZBEMERETL
BiZBXESMIER. B9, REWIKHBATEARHA—KETHERTE, Lt
LTEAMREE D SRBHAH LM,

=, SRdERGHEMLR I E

BATEH % 6943 HCC —&:67749 Il 1 RCT A it EA e & H A BRA
HEYETT R BB HA, RRMBH B, AL ELEN L, KMNT4
MR A3k 509 A B R 34T 5 #7. Cost- effectiveness analysis (CEA, mA-#% %
SAT) BREAZ S AR H 4, EXERMAFTFEGHRFHTTLER,

E19: Z# HCC —& 7749 CEA 547 (2 HAERM AR AR S L RAE)
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Drug Total Only PFS Total Only PFS
Cost Utility  Life-years  Cost Utility  Life-years  ICER ICER ICER  ICER(D+A  ICER ICER ICER  ICER (D+A
(QALY) (QALY) (Lenvatinib asa ib  (Lenvatinib asa
asa asa reference asa asa asa reference
reference reference reference  standard) reference reference reference  standard)
standard) standard) standard) standard) standard)  standard)

Base-case analysis
Soraferib 16,614.86 091 1.38 407332 028 0.39 / / ’ / / ’ ’ /
Donafenb®  21,937.98 1.1 1.68 7.740.16 0.41 054 27,630.63 ! ’ / 29,735.63 ’ ’

Lenvatiib  23,053.83 1.07 163 8,611.27 036 0.49 40,667.92  Dominated ’ / 60,084.66 Dominated ’ /
D+A 43,195.21 1.42 233 18312.20 0.42 0.58 51,877.36 66487.88 56,890.35 / 100,367.32 569,830.35 146,227.70 /
T+A 129,281.72 177 2.84 71,551.54 0.49 067 130,508.44 160,062.01 150,686.12 245314.77 330,391.06 788,547.23 489,002.83 853,606.32
Scenario analysis

Sorafenib® 19,183.66 091 1.38 4,073.32 0.28 0.39 / / / i/ /
Donafenib®  24,552.34 11 168 7,740.16 0.41 0.54 27,867.07 ’ ’ / 29,735.63 / ’ /
Lenvatinib 2571903 1.07 163 8,611.27 038 0.49 4128254 Dominated ’ / 60,0B466 Dominatecd ‘ I
D+A 46,355.21 142 233 18,312.20 0.42 058 53,03148 68,134.54 58,28535 / 100,367.32 569,830.35 146,226.70 /
T4AP 136,163.95 177 284 71,551.54 0.49 067 135504.93 16642592 156,666.76 256,921.76 330,391.06 788,547.23 489,002.83 853,608.32

“Indicates the best cost-effectiveness (wiling fo pay = thres times per capita gross domestic progict)
bingicates the best cinical effect.
PFS, progression-free survival, ICER, incremental cost-effectiveness ratio; QALY, qualty-adjusted ife-year; D + A, sintifimab T+A

#FA I Cost-Effectiveness Analysis of Five Systemic Treatments for Unresectable Hepatocellular Carcinoma in China: An

Economic Evaluation Based on Network Meta-Analysis. Front Public Health. 2022 Apr 15;10:869960, # #5iE K 5F % Af

EAZET @, SF4EER OS Mk, B CERBR., ZWHIAER, Wik T+A 7
RBTT B WA B IHA T RALE AL E - T+A 49 OS F= PFS AR 3 K424 .
fm A ET @, HFEdERML, SRER. ShIER, Wikt T+A 49 ICER %
A3 T 40,667.92 £ T/QALY, 27,630.63 % T/QALY, 51,887.36 % T/QALY,
130,508.44 £ T/QALY, H3t% A3 ERAF H HCC &HMMILZ ik,

FEZPGE, AT LK AT 2022 5, ATty S ERBRALZR AR H (K
HHER) k. BREW, LR THA>WE> S MIAER>SEB E>% 123k
Ry mAKG: BZMER>FRIERSCRGERSIE> T+A, ZFTALETT KR A
PN Ee 2 18] e gl K BG4 AR L, AN R E 269 R B 2 TKI# 35 5 |0+VEGF
¥ RAGBAZ R RRTREIT R Tt . Kk F % 4& TKI+HO, IO+VEGF #i%,
IO+I0 XA a9 R| M 34T A Hm AKX BT b, XGOSR T ZHFEL TaE57
# A, MmBWMIAERMEA TKI L HEBRMNLZ E, CHZARRNAETETF

Gl, REAMNGIATRGHT ETBAL, ERAEAMHT, FRIFRAETH,
ZeE, BMLEFTHWRANAR T, FLRRELLSTF AT REARKGHE
ﬁ o

3.2 3 thIAE Ri& T B3R BRI/ 5 45 M A AT M s sl 4 P AL A WK BR R
(RAIR-DTC)

FARME R 5 & 09 L B ARL B 6ok & b B T IRIRBH A mARFRIERG TR
B & . AR S BRLP 5] A 690 A LI A8, Bk is oA P AR IR 69 3
RmAF® 2016 5549 1.5 FAEKE 2020 549 1.6 FA, FELEKFELF
22%, FMAREEADTEUAREST KFag3F, KM 2020-2025 F69 4
S¥KEN 21%, 2026-2030 F69 53 KEH 2%, N RAIR- DTC # K A% F
F 2025 Fi£% 1.8 HFA, 2030 Fi£F 2 7 A,
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E20: RAIR-DTC A mARK R K E

2.5
.o 20 20
2.0 A
16 17
15 15 1.6 1.6
1.5
1.0
0.5
0.0
o A ® ) Q & \% < & < < & < & &
N S N Y v " Vv %) ™ < b ’\ b ) Q
Q Q Q Q Q 2 Vv Vv vV v v v >
BT AT AT T T T

A H (FA) e—E KR (%)

AR : 2T, BEHMHIFIL, PEERTLEI

W T A8 mie 6 o, AR P AR BRE (DTC) & 2 6942 F X A% & < AR (TSHR)
Fadh/sh B w #EEAR (NIS) RATEARR H A F %, BieBHa B ey Rk, #
W B UG TMER #A 4 DTC (RAIR-DTC) . 4R4E 2020 “F B R P o4k
#, RAIR-DTC #6910 FAEHEHH 10%, FHELHIRA 355, BEHET
Ak R AT69 DTC %%,

BATIZAURE T B R A 4R, SRR, RFBFRFHY LT, BARRA
BT/ E /AL, B A ERETEFPIAEN T Xk eE R, b, &
B AT ERN AR BN/ = RETFRBEGTREAERR.

2022 9 A, %wdER4% DIRECTION #F 504 £ 4 ESMO K4, A ESMO
it 2 kik4 . DIRECTION #f % (ZGDD3) & —M &4k & 348 5 it #w &
Bl &Ky, AT 191 %] RAIR-DTC &F 69fbL, WF . KEF B, %+ .1l
o, RAIMANTE RAIR-DTC &% & % 6947 5.

RERIT, Z2HERKEHEANIEEKT mPFS (129 NA vs 6.4 4ANA,
HR=0.39, p<<0.0001) . #t4l, LR/ TKI A& LLA A TKI £ TAF,
% éﬁa#fbé’a mPFS &% R B A ALY (2 5) , #=T7%%MIEREHN RAIR-DTC %
H BB TTNET) . ARAE T &, S HIERFH B R EHR 522mg/ R, &S

(300mg BID) 8 87%, T4 BIFaGaT AR,

#6: DIRECTION #f 50 & 42 mPFS # 3%

5 tAER vs RRFH

& TKI #&97 £ 183 /A vs74 /A (HR=0.445, 95% C10.272-0.729)
A TKI &7 % 1.0 AMA vs3.7 4 A (HR=0.227, 95% CI0.085-0.609)
RF A4S 184 4~A vs7.4 /A (HR=0.367, 95% C10.217-0.620)
B R A 744 A vs4.6 /A (HR=0.228, 95% CI10.093-0.560)

E# A : ESMO Abstract 3099, # #5iE K 5F %

20/53 IEFA RARE



EFf%ﬁE# 374125 (688266.SH) # kB £ME

SHENGANG SECURITIES H #7 DIRECTION #F % 893 — & 4B H A KA, Fit g i —F4F3+ RAIR- DTC #9
I #AM% & GRIEA TS : NCT02870569) #4722 4 F KA ATSRA B AR ] THYROID
v R E, ZFRAANAT 35 4+ EH RAIR-DTC %%,

m21: &A% HAERFTE M TTD Tik B22: $wAEREITE 4 AH Tg B
B 104 C 2
Il Rate before donafenib
B Rate after donafenib £
3
- £ 14
£ )
[ —4 5- <
:
£ g
= ® 04
% =
S
C %
c
< 2 4
(V)
o
2
:é '\, h'&’ﬁ\@Q%‘\WQ ﬂsfp lllllllwwﬁw'bg
@@@@Q@\ & L F P S ccc RPN ACANALENNN
FEFIEFS “§}&&€%ﬁ§ &%¢ @@@@@ g@&ﬁ%%@&@
Donafenib (200 mg) Donafenib (300 mg) Donafenib (200 mg) Donafenib (300 mg)
Patient No. Patient No.
##F# /& : Donafenib in Progressive Locally Advanced or Metastatic ### /& : Donafenib in Progressive Locally Advanced or Metastatic
Radioactive lodine-Refractory Differentiated Thyroid Cancer: Results of a Radioactive lodine-Refractory Differentiated Thyroid Cancer: Results of a

Randomized, Multicenter Phase Il Trial. Thyroid. 2021 Apr;31(4):607-615., # Randomized, Multicenter Phase Il Trial. Thyroid. 2021 Apr;31(4):607-615., #

BIER G (TTD: total tumor diameter, K At A ») BIERFEHF (Tg: thyroglobulin, 7% #5478 # 5 P75 A ) E 49 %)

RIERDTSHIERGETAREF, *THhRAF. MAF 6% AIERE RN
Héaiiﬂ X A4S RAIR-DTC ¥ &9 ORR 7 @ & AL M85 57 Ko & RIiEA T vk
RALIZAVE A RAIR-DTC & H —Ar 4164, TIT0 8 /K e B#k— T %o

BT, 4t3t RAIR-DTC # A 4/ B A4 FE, 1a3n&54% TKI b6 4
89 At 25 M AR T kw3 09 F S RO %l%’i%ﬁﬁmf fi# & . DIRECTION #F 5045
R 2T, ZHIERBBEI TKI B 2ARGERLERETRE 77%, H2EK PFS
73/4A, FZF RAIR-DTC &#H 6 =& 477 R4 #H 69k, A T DIRECTION 4f
TRIFIF SATER, ZARRATER, MR T % H3IE R A RAIR-DTC AR 3K
Pt A,

2021 F 8 A LT E 2022 F=F4, SHIFRTKREFHEEMANIILLAES,

2022 F_FEAEIN 6167 7T T, Fb—FE K 41%; 2022 =% & 45 &k

AN 9249 7 T, F_FE I K 50%, FlHIEK 65%. %55 S HhIERFENERS

BT 1& 69%89 AT, 2022 F=F R IR4EZ R LA F KL 2 2 500%.

Mg BERENERE M, NEAMXIFITARREMSRAAT A, BENFRHITES
EFE i), EHEAKEA LD, HEh 2ATRA,

B23: Z2MIEREFFNK B24: 3MEREFHE4HE

BHFAARE RN LT FE N 21/53 PR RS
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HEE () — A (&)

HRE ()

FAFM: Wind, & ELERTFE P

FAFRN: Wind, #EERTLEI

4. XABRLTER ERE H

5% wmAFR—H, FRFABFIII—REFAFTRARAABREZHALTHEH
Momelotinib 8 R AKX, £—F#H R JAK WA X5, BT 1E2#HG. A2 5BR
%t Janus #8 6L.45 JAK1. JAK2, JAK3 #= TYK2 &4 2 Fayp#|1E A, H3F JAK2
Fo TYK2 9405 V5 B 5 3%

o HEAFRRA BATELTRE S A %95 £ IE P IR Jm e 4F 440 5 % 69 s R A 50 o

o PHAFRALEL UL . FTRRIA T ZH AT (1B #) MR
EME R R IR EJf:_E&‘Ij]o

o FAFREMERRBOIES THERLR ELGFTHFENL (IB #1) . THEAL
(2R . FEEAFEEE U  BABREEE U H) . ﬁii%%%
o ALER) | Bidhdm 0m (L) Ab s kR Gm (1 H) F

o BERA GRS BT ERA BARREM K || 2905 A % 03k CDE dtk,

o HBASZBRRA GRS ENIRFT £BE FDA BINLH THIAT, £2EBH I
BANs FAR IS EABITP

e HBBAEHERE AT AR BRAHNOARFFAR T AT L4 HET RS
M 2RI

202249 A 28 A, NaEAHAKEHR ) NMPA #X#2 LiPiF, #F 10 A
WHRERXAR /T, ARELHA LTI ENELEARNTHTP. SATHLT
S®, HAE 2023 51 H 4 ANENE, N8 IkE CDE £ XA EF s R
RIS E il 4m,

4.1 &% KB JAK F4 F

B A 8RB (JAK) RALEHR 4 A& R:JAK1. JAK2. JAK3. TYK2, £%A# 1 #
22 /53 TEF AT AR



g #3347 (688266.SH) H kB LHE

SHENGANG SECURITIES Fo Il R o B F 2R 6912 5 B KIEETBMEH . AF60155i8% JAK—STAT ié
PRI, S, AT AR AT E AR, AE5MB. fig R Gk
L4 B G f TSR IR 0 KR AUE .

B25: JAK-STAT A8y mpeE 5135 M

IL-6, IL-13,

L2 1L-4 IL-7 IFNa, IFNB, 1L31 1L12, 1L-22,
IFNy IL-9 IL-15 IL-21 IL31L-5 IFNA, IL-10 1L-23
l IL2R L3R L IFNAR, l IL6R l IL-12R

IFNGR

family = family 0
@
[ -

Sarcoidosis
18D
Psoriasis
Alopecia areata

Rheumatoid arthritis

SLE

‘ ‘lamlly family ‘ IL-10R, ... O
== ==
® '® w @ @ @

Psoriasis Atopic dermatitis
Alopecia areata Graft vs host disease
SLE 18D
Behget disease

updacitinib
filgotinib

itacitinib

Psoriasis

|

RA

Psoriasis

SLE Sarcoidosis
1BD Ankylosing spondylitis
GCA Multiple sclerosis
Behget disease
Sarcoidosis Th17
AOSD environement
HLH

tofacitinib solcitinib
delgocitinib

baricitinib
ruxolitinib

== JAK1 specific
- Non specific
== Pan JAK

FAFF R : Medsci, 8K TFLA

JAK I f A £ & %, 250 hmE: F—RIEEF 05 7 F= 5 K0 H]
Fo B AT JAK %) 5 69 23k 254081 K £ 173 T, 124 I AN R iXEE 460 7,
2% bW ey R R 10 K.

A7: & L6 JAK 5] R R A5

R IE RAET/N & SRE KK B AR

PO KB R BT, Aaminig %

- 2 incyte/i% % ‘

= (Ruroltinib. JAK1/2 B E 2R, QRAAEE S . 2011 F (£H) 2017 F
7% % Jakan) &3 :
£ *x % A EREEEATE, BRARET XK.
(Tofacitinib. JAK1/3 DR B K. HFFRAEXTE R 2012 % (£H) 2017 %
o % xeljanz) Fai%k B A AE K
e m B A AREBHXTER., oK. R )

_ 4L % /Incite
(Baricitinib. JAK1/2 A COVID-19 # 2 #9584t .78 P 2017 4 (BkE) 2019 %
7 & % Olumiant . B "
w R ARBHXT K. FmlEEmRF
(Pefcitinib, JAK1/2/3/TYK2 E«féi';% " ” A% 20194 (BK)  wiFLw
7 && % Smyran)
wHHR
(Delgocitinib, . 5 Japan
JAK1/2/3/TYK2 4Pk 2020 % (B AR) &

A S FA Tobacco
Corectim)
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@ 2RI #3412 (688266.5H) HAB LM

SHENGANG SECURITIES
ARUR MR T K AR A PR

Ly g A R

= (Upad i ib JAKA e R a4k 2019 4 (£E) 2022 4

adacitinio , . Z

g P Wk 3RA A KR R
7 & % Rinvoq) _
F 2 B R
(Fedratinilb, i &  JAK2 B R A il A 2019 % (£H) X
4 Inrcbic
E X #

T . ‘ 2020 4 (5,
(Filgotinib. JAK1 ARBHRXT K. FmtELEm R & A& B £ 3 Hs &
T b4 Jseleca)
TAREHR
(Abrocitinib, B JAK1 RS 4R R K A 35 2021 % (3£H) 2022 %
su.% Cibingo)
T R R
m %E%F. ) CLEZ ,
(Deucrayacitinib, TYK2 A R . 2022 % (xH) XL
=N

5 4% Sotyktu)

FAHF R : Medsci, # K GFEFf

EFE, BATCAE 5K JAK WH AR LT, SAAFLEGETHER, ALRBHE
WA, IR, XAk B R, BRI AEER, EREZEE
EENEXT R, FHABL, FREEKF. LF, £EFH i stk
RATE7EREXT R, PTHRRMIERTET P ARS A FTRT 4L,

%8: CATE LT JAK H4lH

2021 4%
#E NI HEm (£
)
- B RE A LA
i FA%R JAKTIAK2 Skt R st
ALk BB JAK1/JAK2 ERR AT £ 11.15 12
FE 3L kA JAK1/JAK2/JAK/3 ERR AT R 24.55 1z
YSEE Y @
a4 Lba AR, JAK1 AREBXT K 16.5 1
BRERXT K
¥E 3% A E B R JAKA1 AR K /

THER: ZBREZZR, EPALHR, PEIELTE

Lar B0 K69 JAK @8 7 2304 Tk R KB Y&, #ERREAFEFRS
HHALKR, ARKEARK JAK WHH . AELRL BTN K IRIDE S E
K%, QIETRE, BEEEAX, RERAEARAELS, P FEREAFN
B R LEAT £E FDA #90s KRBME,

£9: B A JAK #pH) F#F L IR

Bk A HRE— R FE A 24/53 IE R AR
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374175 (688266.SH) #k & 2HRE

JE o LR fe B R B &
AR JAK1/2/3 EFHY 2022410 B 17 H
SHR0302 JAK1 ek 3 s R
IBI-377 JAK1/2 1% 3% & 4 /Incyte 3 s &
AZD4205 JAKA1 AstraZeneca/ ¥ E 2 2 #ilE &
WXFL10203614 JAK1 RBAaiRE 2 2 s R
KL30008 JAK =Pl EERONCE S ELYS
CS12192 JAK3/1 X 1 H05 &
TQ05105 JAK2 KRB 1 25 &
TLL-018 JAK/TYK2 & w2 1 s &
SYHX1901 JAK AHER 1 s &

FAHARR: Medsci, #EIERFFLIT

2019 FUART, 2HFEE AT BRI (MF) #¥em )7 & 0h P THh R—Ko.
REMMIFTFR, 128 F £ R EH Koo bk 2K = su 2 2019 SF0 a9 4 54
EHci@s 3I0fLELKRK, A5 KE (CAGR) & 20%. W EAH JAK ¥
w4 HAe F e (2017 ) , 2019 SFiF, B MF $e@ /7 k695 B AR A
1.8 fLAANR T Bk B AT,  EEZFBRA FTHERT A, 477 R BHMHA IR,

WIBENTTHIE, BRTRBRADHBEERR 1%, A5RFHERTHSEE (>

65%) A £ &L,

MA B R R F R & HHF 09§ RK-FF 2 —F RS, 2030 FF B FHiL 4
1 (MF) $e.18) 254 6 BART H AR A B4 557 7K o mARSE W A1 LFM, AR B A JAK
Pkl F 42 2024 F. 2030 77 H ALK A1£ 2] 100 12, 481 fLTARK T, 2019-
2024 FH L KELD] 922%. KB ZMMNAARRLERE, 2AURE THR
WEZFWEHEKELLITT 50%, KAVAAE A JAK HpH]FH T 52 RFH B

REEK,

E26: JAK Wp#FEATHHEEHR (70

10605.83
2021Q1-Q2 F 20365.7
1070.76

2020
2895.46
2010 IITo3
0.84
565.37
2018 232
5.5
2017 | 35.54
0 5000 10000 15000
nEHER WEFTHER wLRBR
25/53
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o —————
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SHENGANG SECURITIES

TR : ZHihr, PARERFEI

A2 RFEBREBT TR LENL

FRe T4 (myelofibrosis, MF) & —#iRZ M BRI LALITAEMERK, LA
o A g IE 4l G AT AR 0 I AL AF e 28 UK, Bl AR B o mit A k. R fe AR A
MK &G —F . BHA A EE TAREERAE RS R % (IPSS) A=3) & EHIRM
J& #2507 4 (DIPSS) 89 AR5 5 AKSE F /& 1. P /L 2 Fody & % o 4R 3% DIPSS,
FE2AZ[AFTHAENLEZNFTLEGPS AR 4F15F, PEHRESTHL
FEREFFH

PEBMAENGEFHAEZARD O TA, AEEEARKLE 20 277, Wik
oo S| BALA B R 9 A LA AR, F B A BELT R BT AR 2020 FH 17.3
fet, 2016-2020 F 2 &3 KEH 13.1%, MEXRBAD EHOTH, EFKFH
#®It, £AM T 2021-2025 4% B #4748 37 KA S A Bidh T H AR B A3 K
F 297 0.5%4 11.1%, 2026-2030 F49 2 &K EHH1 A 0.1%4= 2.4%, | 2025
FF2 2030 S E AR AR T B AL TR K £ 29.3 /LA 331,

B27: ¢ EEHA AL ERAL B28: +EEHA RIS T HAR
6.4 65636363 6.36.46.4 03 35.0
6.3 6263 0.7 30.0
. 0.6
6.2 05 2.0
' 20.0
6.1 0.4 .
oo 0.3 5.0
0.2 10.0
5.9 0.1 5.0
5.8 0 0.0
— A (A HEE (%) — AR (L) em— KA (%)
HAPRE: DN TIIET, PHEMHDFIL, AR I HARB: 2N TIIT, PFEIHDFIL, bR LI

B AB A LT ageid. anmtaieeaihi gt s THER,
2021 F 7P THRELHAEHR LA 3TILE T,

(R AWML 587 B (2019 i) ) HHF LA Banie 7 F#
FROKEPTHRRABEN, P THRAARBRAME LT B RIFHHEIRR K E
AFEAROER, BREFERNES, AR LFSEREST T L. Bk, BAst
TFPHATRAENGETHELEARABRBEANERE R, T2 K. TE&NITF.
PRTAREGE =H %,

2022 F 9 A, ABAABRA BT PR AFMAERLEES 1T Bl KA

(NCTO03886415) #k B e ik FANRAL PP (EHoikFRE) (American
Journal of Hematology, AJH) (IF: 13.3) E X3k, #TFUMELELLKE, &
AFTEEFRIERALAGEARES . AABPRAEEZFAL, AAANETRE T2
R FATRIA LT 49 F BR AT JAK 417 .

POFAERE - T AR 26/53 IE R AR
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TR LT AN 118 PIFAS T ENEEZRXNT HAFTHMAELES, TATMEA
g R EABVHEELASRERAGOAL, A 2 8P kY,

K 29:

LR BT TER

.-..
-
8

z

Formula method

Change in Spleen Volume From Baseline (%)

—
o

-

=

Reduction in Spleen Volume (%)
&

Percentage of Patients with a 235%
y

o
k

Percent

55 41

Results of a phase Il trial. Am J Hematol. 2022 Dec;97(12):1510-1519.,

a7 24
Bid 8%

Safety and efficacy of jaktinib in the treatment of Janus kinase inhibitor-naive patients with myelofibrosis:

P B KT

JE MR B kAR Ak % 45115 235% 49 %X H Tk ) (AR SVR35) , £ 100 mg
54.8%, 4 200 mg Qd 2% 31.3%. R, /&A% ma%a<100 g/l &

ZRF Y, A 35.6%09 % IRE &GS A L G RFAFH2209/L. EA T @,
ST EAR RE A>3 BTN R EH4 A Rz, 100 mg Bid = 200 mg Qd 269 K £ &

A A 2

B30: &

4.2% vs. 28.8%.

ABRRRFH R LR

27153 IE FA R



$;‘%ﬁ£# 374175 (688266.SH) #k & 2HRE

100 mg bid (M - 68) 200 mg ad N ~ 52 Total (N - 118)

Term 1 2 3 a s 23 1 2 3 a s a3 1 2 3 a B =3
13015.7%) 25(37.9%) 23(348%) 2(30%) 2(30%) 27(409%) 13(250%) 13RS0X) 21(404%) 4CTH) O 25ME1X) 260220%) 3B(322%) 44(I7IN) 6(51%) 200TH) S2(441%)
1BasTM 0 o o o o 15p88% 1099 O o o o 28237  108% O o o o
@2 105 0 o o o oa2%  zEEW O o o o 2s@120 325%  © o o o
12BN 200%  280% O o 200%  10492% 105% O o o o 22(186% 325%  207% O o 2017%)
00520  2@0% 1059 © o 1015% 10092% O o o o o 200690 2017%  108W © o 108%)
e o o o o ° Pa73N o ° ° o o 20069 o o o o o
0052%) 8@21%)  BU21%) 345 O 11067%)  S173%)  SE6%)  S(.6%)  1019% 0 6M1S%) 19(161%) 13(110%) 13(110%) 4(34%) O 17 14.4%)
w52 61X 0 o o Blsax) enisx)  2(38% O 0 2@exn  18ps3N 12002% 2017%  © o 27%)
nusm o 3 o o o 703s% o ° o o 18usH9 0 o o o o
8121% 3@s% 0 o o o Fu73% 0 o o o o 17(144%)  325%  © o o o
sm21%  © o o o o Pu73%  118% © o o o 17044%  108% O o o o
12082% 261% 0 o o o EYCE Y o o o 15027% 88w O o o o
sloa%  3@sw o o o o su73%  11s%  o© o o o 15027%  a@aw o o o o
U3 80210 16R42%) O o 16@az%)  SEew  BOS4X) 15(288%) © 0 15@8B¥) 14119%) 16(136%) 31(263%) © o 31@63%)
ERERTEY o o o e ° o o o 14n19%  © o o o o

F## % : Safety and efficacy of jaktinib in the treatment of Janus kinase inhibitor-naive patients with myelofibrosis:

Results of a phase Il trial. Am J Hematol. 2022 Dec;97(12):1510-1519., & iE K5 % Ff

AR (P g2 L) 2016 4 10 A % 37 5% 10 A &4 (JAK W45 5 T
BRGHPE TR ENEL T A st A2202 [fiF—F4R) , #tohdh
PARRAET BBMARILES T OEEFTTH LI 24 BEREAREER
451N >35%8 % XE ) (SVR35) H 27%. A>3 B ik FRREH R bt KA %
ik 47.6%.

#10: JAK 3 #7895 MF & = 206 R iXBICE
SVR>35% TSS>50%

1 AR B A& AR Bt X &l4E A
(24 &) (24 B)

COMFORT-1
Phase 3 >Int-2 MF
45.9%
7P T HRRUX) 41.9% G3/4 anemia: 45.2%
(RUX) vs.
RUX(n=155) vs. PBO (n=154) PLT >100 x109/L (RUX) vs. o
5.3%
JAK 1/2 0.7% (PBO) G3/4 thrombocytopenia: 12.9%
. (PBO)
RUX 15mg BID (PLT 100- H e ST ERA S XL
200%109/L) or RUX 20 mg BID
(PLT >200 x109/L)
36%
JAKARTA >Int-2 MF 36% (FEDR (FEDR G3/4 anemia: 43% (FEDR 400
JE#4 & (FEDR) 400 mg) 400 mg) mg); 60% (FEDR 500 mg)
Phase 3 PLT >50 x109/L and 40% and 34%
JAK2 JAK1 TYK2 (FEDR 500 (FEDR G3/4 thrombocytopenia: 17%
JAK3 FEDR (n=193) vs. PBO (n=96)  BEf A Mit JAK4#  mg)vs.1%  500mg)  (FEDR 400 mg); 27% (FEDR
FEDR 400 or 500 mg QD Lkl (PBO) vs. 7% 500 mg)
(PBO)
MOMENTUM
Int/high risk
¥R (MMB) Phase 3 32%
23% G3/4 anemia: 61%
symptomatic MF (MMB)
(MMB) vs.
JAK1 JAK2 MMB (n=130) vs. Danazol (DAN, vs. 6%
3% (DAN) G3/4 thrombocytopenia: 28%
ACVR1 n=65) Hb <10 g/dl (DAN)
MMB 200 mg QD, DAN 600 mg PLT >25 x109/L
QD

Bk A HRE— R FE A 28/53 IR RLARE
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SHENGANG SECURITIES
54.8% 69.6%
NCT03886415 (JAKT (JAKT
>Int-1 risk
AR (JAKT) 100 mg 100 mg
G3/4 anemia: ~25%
Phase 2 BID), BID),
symptomatic MF
JAK2 JAK1 31.3% 57.5%
G3/4 thrombocytopenia: ~ 15%
ACVR1 TYK2 JAKT 100 mg BID vs. 200 mg (JAKT (JAKT
PLT >75x109/L
QD (n=118) 200 mg 200 mg
QD) QD)

F#FA K : Myelofibrosis. Blood. 2022 Nov 23:bl00d.2022017423, # KiE KX F %A (SVR: MERREKE L L 5. b #]; TSS: EAEHKFH; anemia: # iz ;

thrombocytopenia : itz > # & ")

BAVEEH T BAT AR LT RAE T =2 RGRE X254, XE B Hahe Rk
BR-FRETERERGRFTL, BRETREHRES LM =2 JAK 7455
%77 MF 8915 R EEZ R T 40, ARBRETTF B MF B4 6977 sife e 2 M50
HiETT, BE T AR EAEGEY, AL 24 F 8y SVR35 Fo g Rt gt
BRI PHANI BT, RALARYE, L4 Best-in-Class #9#% i, #H 2% MF
EERBPERTE

B31: JAK #HIF457 MF 898 b5 47 B32: JAK ##I 7857 MF 895 &M 547

80.00%
70.00%

60.00%

50.00% 45.90%

0.00%

60.00%
sag 57.50%
: 50.00% 45.20% g,
41.9 36% 40% 40.00%
40.00% 36% 34% . 0 28%
32% 313 30.00% 27% 25%
30.00%
17%
20.00% 15%
20.00% 12.90%
10,005 10.00% I I I
. 0
0.00%

70.00%

69.60% 60% 61%

FEDR(400mg) ~ FEDR(500mg) JAKT

FEDR(400mg)  FEDR(500mg) JAKT(100mg bid)  JAKT(200mg)

SVR =35% (24/)

/AR W3/ A Y
RTSS=50% (24/) /AT /AR L AR

FAA % : Myelofibrosis. Blood. 2022 Nov 23:blood.2022017423, #:&iE K #F FAA IR : Myelofibrosis. Blood. 2022 Nov 23:blood.2022017423, ¥ & iE X 4F

Ena

b
Sk
Nid
=
Ho
o
|
=
o
e
B
=

A7

AT le RIEHE L5, NDA 3R 32, Tt A LB RETT F & o B # 4 44LF T 2023
F=ZFREA LT,

43 XREBREB/ L.

BEAS (AA) R —H 5 W64 K SRR PR L K, A 4 3R K o B8 3 69 — A B Z I K o
XA RGN R A A RARG ., RREAIFERF 2B K, FR AR E
FRRRILA, B3 EHERLE G 12, BAEREFEILZ LR AKX
Kﬁf AT FH . MR Fe i R AR TR E Ea ., AT TH I T, BATELH
B FEAR, AFTEHARIEGTORNGH., ARIEN SB35 A 69 A
a!ti:}}%, 2020 5, P E %A 381.2 maiEA, 2016 £ 2020 Fa9-5F 4 6 KER
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2.5%, HANFAHIEEEAD THEUREFKFHRSG, mASEWKEHL BT
%1%, 2021-2025 ¥ % 2026-2030 F49 £ 438 K E A EKE 2.1% % 1.9%, 2030
‘q" '%»‘%—/\Z;i;l%‘iiél] 4647 7‘7_/\0

E33: PEHBEAEBAXK

500.0 3
450.0
400.0 25
350.0 5
300.0
250.0 1.5
200.0
1
150.0
100.0 05
50.0
0.0 0

m— A% (FA) — %K (%)

HAFRM : 2 GBI, BEHAFLFIL, # BRI

FREY, BRARE—FHHLENFHILIIRGOFLANER, AFRMNERE
BE PRI EREANREGE M, REEZHRZTFHE (FN) feampeir% (IL) -15,
CAVRARM JAK-STAT i@ 6% EAEM a F R H T miatymieB-F, Hit JAK-
STAT #UAA RFEFETT ¥ ARG 69 —/ME T8 %

M34: BAa) R ApH
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SHENGANG SECURITIES

Alopecia Areata

Healthy

4 MHCI/1I with
self-antigen
presentation

below isthmas . /&

° .
tiFNy
4 - °damaged
follicular
epithelium

°
°activating
1) NKG2D

ligands

(]
o

- 4 1erp, TCell o °
| “IL-10, a-MSH | infiltration .-,

MHCI TGFB, IL-10, o-MSH"- -] IFNy[-] T Cells[®¢®| NKG2D ligands||

#HA I : An overview of JAK/STAT pathways and JAK inhibition in alopecia areata. Front Immunol. 2022 Aug

30;13:955035, Bk KA XA

INEELBNTR R T A RN BT EEFEAW I A K iRIE (ZGJAKO003) IAF Ak
o, BRTELBNFRLT TREBELN I s KXE. ZGIAKO03 s kX34
82 #)1XFH Tk 24 B J7 Z M, 50mg BID. 150mg QD #= 200mg QD = 484974
KENAH 59.2%. 63.3%A= 60%, & F|F AT HAge A RAF, ZIXBL
T A 2021 SFRRM B R B AR FAFEX — KK AR BB EFRF KA LD o
KREHAT AT,

HAVCE T B ATE AN 2R JAK #HIFE7mAeiE KRR E R G 1) « R
4, TRZGHGEEKFREZERERAKFTL, BEAABRSCRBR,
A4 RO UG KA LTT A LR R, B AR AT A A FE G, 22
AR GERTre, RABRETHEEHE O RLEFIH HHRIE.

Z11: JAK #HI R 477 s ls KX BIL &

B B e b TR iR &
e 3% 2me qd (n=340) 19.7
EinH R
2022/06 ‘
e €344 % 4mg qd (n=515) 36 /4 SALT #4 <20 34.0
(EHEF
JAK 1/2, TYK2
ZREF qd (n=345) 4.1
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$5§ﬁ£# #354175 (688266.SH) # k& £k

SHENGANG SECURITIES

A 4EH % 200 mg + 50 mg (n = 30.6
124)
A 4EH R 200 mg + 30 mg (n= 223
121)
K -
Wi B AHFEHER 50 mg (n=124) 24 SALT 4 <20 23.4
JAK 3, TEC
A4 %R 30 mg (n=119) 14.3
AHFEHE R 10 mg (n=59) 17
ZRF (n=130) 15
CTP-543 4mg bid (n = 28) 14.3
Deuruxolitinib
CTP-543 8mg bid (n = 38) 26.3
(CTP-543) .
3 s & 24 J SALT 4 <20
CTP-543 12mg bid (n = 26) 417
JAK 1/2
ZRF] bid  (n=43) 7.0
PARR P AHRILE (n=239) S A SALT i o4 A & 12.8
3 Mls & 24 T AK3A 50% & 1A
JAK 1/2 WA H (n=39) A (SALT50) 12.8
A F# R 50mg bid 59.2
ARAR = oTme o
SALT #4535 & &
3 s & ARHR 150mg qd 24 T AR3A 50% & 1A 63.3
JAK 1/2 ACVR1
(SALT50)
TYK2
AFH R 200mg qd 60.0

#HF % : Systematic review of newer agents for the management of alopecia areata in adults: Janus kinase inhibitors, biologics and phosphodiesterase-4

inhibitors. J Eur Acad Dermatol Venereol. 2023 Apr;37(4):666-679, & & K 5F % Ff

RENL, LARIZTHETFTHRE 1 NRFRAN IR JAK R EZHER
(ALR) , Rz sh, 2RO AH SR TiEI7 549 JAK 95 7l 4 T 15 & F &
RV, WIRIET e S AL RA LN RE Y. BATIR T HEm A 4S5 R
ERXEFTPF, BRARAEALGRARAEZRLE AT I HEARE (24
AL FELET) .

NE BATIEAF R BB A ERRR G TERAM I A K XIE, BT 11 #K5%
HERF, T LEFRFHFT 2024 FHrmn, BEFEREETETH,

A4 REEPIE

202259 A 14 8, n3EH Qifﬁiﬁ\% AARBRARMTET EHMZRALMS

KEIKXAS)EFHH L b MRE %J% #7388 11 #9005 & X3 (ZGJAKO08)
BAT M. 8% 5 CDE #id Am(mm BABIR) 6 TR KA E M KRR
%,
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BBRAABRA G BB RE TRIIRFT B RRIFT, EAFRRATETRE
B AR B X ) & AS A S TR B At A B e S P L G R
LN 5

Suoh, BRBAABRAN EGTHRAEMARIL, FPEAHEME R, FERABIRE
Fm gz 3 |1 A KRR Ie M8

5. THABMEE-ENE— KETH

FTUASDER —FBERARALARE O, RELNHFRABZSHBRL .
LI Tl 3 b, B Be T AR S E AL AR A AL A e B G R AL 4
%4, L%mﬁ&%%ﬁ%%%*%aﬁm%&%éﬁxml% FIRATHE AN
RIS A A5 B e 09 A8 T M o Bt ot Bl FT VA LT B o 38 R A9 AT HE BT 3 3R dn R AFAR BE At
2 AE

F35: AL LB A H

I EL P
(RR) NS (OMB) iMEE
2495 %000 s
N l TFPI
xn Xlla 3
- Vila Vil
b4 Xla
N - \ /\vﬂ' 1 HEAETFT «—— GHS
X Xa Villa
/fﬁ\\\\ //\\ U M
FEMASH (1) — — ummmm T
SJUNT
/A k.
\\ ﬁmmﬁmmﬂmme@L.
SERES © lxma X1
mas I SERRAVETHE
WEIAELR

HEaC +MmWEHEE

HHRB: BEMIFLFIL, FRIEFTEI

T AR B RN ) B AT WME G LA G F R BT R R LS A
FAHRMER O R G RBASBIRY, LR VI R KBRERE R, %~
Se LA RIFEG S At R b Al Rk i BOR, ARSI FRF 6 94 bk R
# 85.19%, EdihFFaRATHRLY 50%.

PR EAANBLEER T AP Ehy SO, AL, WEH. L/RFE, 111 2
16 R X3 (ZGrhT002)”, HitRIA4 510 Bl AL &%, T 20N FHETHAAR
A B AR I B 01 R G £ 4m 5 Fo N ER Rk 5 /o) o oo 69 38 B0 54 7 BAEAT % LA AR
An (G2 AL B USRI A R A E A B9k d 7 K RS RERFE RS (IDMO)
HERFHEFR ZGrhT002 XBA Kk fee AWML R F AT, KBRX AL
M IEELE,

NE TN B EEE BLA 2.3k NMPA £3; 2022 £ 7 A, »3Jk% CDE %
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SHENGANG SECURITIES

B36: FHEMFFREK

RO A %L Bk AP RIX R IEH B 5, Hot A 2023 SR LT

MA& P B FRE KK, IMFRBIFLashh T % 2R EBEARTHEK,
ARAE N S AR P 5] R AV A LA AE, B 2016 49 63.1 12138 K A 2020 49 70.7
fet, FAEHKER 29%, 2020 Fd FTATHA #0, SMFRAEHTHE, 5
HFRBIFL L BT HLEZT . EA RFEEA, SMHFR A LnhdhT
HEHRE LAY

HAE 2019 SFi0 AL (F B ZAARBEET LT HHFRMRE) , b FHAFREK
at Y, SMAFR P BRI a5 ERHS T, K 2014 569 58.5% T 4 2
T 2018 F69 52.5%, 122 E TEARFREHRERIEK, 1& A Lb Wbt F R
G RRAR I RKAY, KMNIATELR, BAKT Bk 255 E F42% 2] 40% 4
Lo KF (A MAERG S, RN HI L0 B EEERE—F TRE)
mohFFF R EMEF A 2020 FIRFAT 8% (k8 A LIRE RN S BRI )
£ A 093k BARR K ATR T, S F R B3 bt 254077 %W H 438K, T 2025
4 % 2030 45 A13A ) 98 1L LA 153 1L 7L

B37: F EHIMHF R B L T H AR

14000.0

12000.0

10000.0

8000.0

6000.0

4000.0

2000.0

0.0

— FREHK (T E)

—HEE (%)

12.00% 180.0 15.00%
2 10.00% 160.0
11139.9 A 0 !
10.00%
el 8.00% 140.0 " :
6.00% 120.0 5.00%
4.00% 100.0 .
. 0.00%
2.00% 80.0 63.158
0.00% 60.0 -5.00%
-2.00% 40.0
-10.00%
-4.00% 20.0
-6.00% 0.0 -15.00%
I IS TG I T TR T R S R T R R S S
NP AP I A S AN M RN g SO
WQ ,19 ,19 ’19 ,19 ’19’» "9'\/ ,@’L ,19’1/ "9'\/ ’&’\/ ’LW '\,& ’\9’\/ Q’b

— AL (L) — G EWRE (%)

HHR: 2B, BEHHIFIL, #HEERTEI

HAFRR : 2N GBS, BEMIFIFIL, FARIERT LI

I FR B b 4T S A £ ey AL b k. b B ILA 69 SN EF R BT
AWk i BAALKR [FH R BRI, WHE b BEEART LR
EFAF . BB R — A E R B A b hdh, Al T o R E S5
A R FRIR T Stk A 095K G o R I IE RS S A M AU e B IR S 89 A R
ARSEAZERA, PETH Lo RAENRRGG S HE LT HCE2IE>, LT
LERFE O AE G EEARMEE TS,

%12: BASHAF KB b 5IC K

Ak o P54 EX X W X6
& B EE SR Je 25k
$7. A o B B EH R G R 2 BB it 2k
VES R R o K o B B Bk 250k
$ o B 2M A, aLHH

At R/ % ok R B F o B R T Hy F—A., TusBHF

Ao B A BB 7B A RIREA, 25 H%
I R % TN A B feLah
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K AR B EERE

AL & G A5 A F LA, HXEH
LR G A A F SFRAT AL LR QFEF X+
IR R E QAL E T %L, BHAETF

FAE: LR FENE, PHEUERFEI

THUABR DT SRS

TEHAWNRAALARCLEZ AR I BB EKRXBHFRIX BLA, 23 EAARA
Recothrom A Rl £ =2 a3/t LT (KREBRLEW) ;

%13: FHAABRDEBEHIERLS

FTHA
¥ o B
FiiRSien
bl
Btk
%

20 A B Bl At 3R IR /) A o e I e o B TR QrEF|
RAB T P Fe S5 M A R IR B A2 09 N
75 S 4 K /
Ao B %, 448 )

ZAMA, BRERRAALRRR FhBRIAALRRR&HFHEL FoBRIALRRISFHLR

Vo G BN s

TR G A A e TRt 2 At R e

ST VA % MR 3 e R 5 o B R o B 4
Fdh, d RARIE S AR A TR A
BE L, FIRR, Bk, RAT
Tk R k] 69 T A4~

3
=

RBLIRA, BFAME, B RRTRH, ERARE, HH
o RATIE, RRBRHAGT  RATHE, LARRHG LWL
L ik #

AR : 2N IBR, P EIERTFLEI

WABEERE4E 2020 F 12 A 20 BAAM (X THAB KA B FEeE
Fo(B LK (2020])25 5)) , %aflT (BEERLE HEHTBRELYE
MFE) POBF. THUARMEEH T LR 64 Efes ok Eag Y, it
LA B A BESAF R B R540 £ 2 T,

6. IEH A EHAAL TR E

ARAE T B JRE s 2022 4 BERERE DT, RS A Z B INB KA+
{2898 0E, BFRBEFTRRARERNL . B TREE (DTC) TR
B ERDA, &FRBREN KRS 90%. & T-FHLuFERGE I AifE
Aaig, HSACHRF RS T A R ) ROA T AR AL SR A 091 H 3G A0, ARIE N S] HBALA A
AE AL IE, B 2016 469 192 HTANEKE T 2020 F49 21.0 A, F4
ERKERH2.2%.

TEA G BIF RN —, PRIGEEL AT MAZFLEEZ KRG LAY, 27 E
BATA A B INRRAFe R AT H AR K £, B, EFERFPFBERZXEITRRE
BEELAGANOERERE, WEHFLLGFERBANET LY, XA T RIRE
B RLW R T HWTAMNE.

DTC KB EFBEREW LR IF4 L R131 L2/ MAZSHSHERARTRBEE
(TSH) RF, L2 REFRBEKEEG (Tg) piubfelitak-131 FMay B 49, K
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P AFH AR AE R T RIS 131 BT ST K. FH& TSH K07 X £ 2H Afr: —&
1M L-TA( R Ar<@ 25, THW) , — £ L F LR MO T HAR PR F (rhTSH) .

43 H 3% £, Thyrogen (thTSH) & -F 1998 <F3% % £ H FDA #93t:4 Al T4 8) DTC
BHERIFIEAESRN, R, KRB BTHES X054, £FLEH DTC &4
T2 R T IR L MBIER, ARIENFFHIE, 2014 5F Thyrogen F4K
BHA 2MEL. BT EFTRBENLRAGRRE KRR LT LN 5B
B ARSI E KE K (KMFAMN DTC EF A A 2% L5 09 LK EFLIE
K, mAEZ BATEA rh-TSH 7= air B, Kk 2023 5 rh-TSH % & £ X
2] 10%, F A 5%09:& B i#38 & 25%) , 2023 F32bT HMAELH 54 LT, HF
2030 ik 2| 15.6 12 To

H39: PEEHAA TSH HhT g

30

25

20

15

10

)19 22.4 229 23.

A3 (FA)

18 60.00%

4 239 244 209 5 * 1434 1464 1494 193 e

50.00%
40.00%
30.00%
20.00%
10.00%

0.00%
2023E  2024E  2025E 2026E 2027E 2028E  2029E  2030E

e— 5K E (%) — AR (L)

HWRE (%)

AR : 4N IS, BEMAFIFIL, FAEIERT LI

B40: ZGrhTSH #= THW Wi TSH K

HAFRB : 2N IS, BEMIFIFIL, FARIERT I

rhTSH A TR FRARSE & A 09 KB HBH 50T 544 B4R TR A F kAt
EABIFH—BRARIFG LK,

2022 57 A 4 B, GARIMEREEFAAHRSERFILERGHE THAAR TR
Mg #& (thTSH) #Bh LR ¥k IRE (DTC) RG89 VIl R A 5% (7 £ %
5 : ZGTSHO01) £ XM MZEF A E 7 FARIF) EINMMI A& A&, ETAREE
BEAAE A 25k RO ETEAR T RBREE G R AL L HFE B IRAT. %47
7% 8 AWM ZGrhTSH #2142 IR L-T4 @A+ Bl 7 X438 DTC KRG 45 89 3 R Aot 4
Mo P74 RIEM: ZGrhTSH B ¥ % & DTC B2 A ER ¥, ARXBILAEELSR
L-T4 7 X,

HHRMF @, Kkizs ZGrhTSH & 24h 6573 TSH K-F4E S EF & F P s
23 X (P<0.001) . &/ ZayfiF TSH THAH A, KkESH ZGrhTSH & 14
X 233K E KT, 57 1] (89.1%) #4 £ ZGrhTSH A=4 25 & ) & 49 Dx-WBS
R, TH (109%) ~—E. VA 1ug/L & Tg K-FFALm, AU Tg —&
£ 84.7%.

B 41: ZGrhTSH A= THW HrBuég 7 RAR o B8 R A8 E R A R4

Bk A HRE— R FE A
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}4 ZGThTSH

* THW |

Tes t a((..,nrxg
B rdia
—
—
"
W

Visit Number
1d st (. 9mg x2 +=@--- |.8mg xld ——8— |.8mg Xx2d ——de— Tnml\ O baseline @ ZGrhTSH W THW
### /& : Novel recombinant human thyroid-stimulating hormone in aiding = #}% 7% : Novel recombinant human thyroid-stimulating hormone in
postoperative assessment of patients with differentiated thyroid cancer-phase aiding postoperative assessment of patients with differentiated thyroid
Il study. Eur J Nucl Med Mol Imaging. 2022 Oct;49(12):4171-4181, ##7iE4 cancer-phase /Il study. Eur J Nucl Med Mol Imaging. 2022

TR

Oct;49(12):4171-4181, ¥ BLE KT % Ff

LR RRT, HitHiat, ZGrhTSH £ % DTC &6 TSH K-F, £%
131 FEFeR) % Tg kA @Mk A4y, LEFHLERELS. ZGrhTSH
FERAMY DTC EFRE B EFmFRMGAHKBERT X, BaTE AR £ > &
1A M A A B A A RN S FF R T RAR TR F LT EH PF .

7. AR BBt B Fr PR EIARE KRR R T H

AR R AT A R EE T X, 2RI 2581 KX e 7 Ko i& F Fast-
Follow R 49 —fx#F - L6 KAy, 1ERHRAFAG L, SHFALT RAZAA
Wi RAEAEMX, 2 H A Me-better it AT %, Bk, ARBEKEEER
BERAT@aiEe R —aRAREARR, T2R2IEYTLLATFT K H AR
7 EHHE T RAARLS B R AN E R Y, KMol )G & e MR B W K kg
Bo AL, MAERAT T 8l &M IRy T BARG AR &4, & N RIS 417 B
H— R ER 20,

T ith R AT AT A AT R T, RSB T EA RGBS ET T REMWE
FIEFHEARM, RBME X — &, AR RALE LR L AIF & P ad a3k ek
T, AmRAFIA . B, FRIGETIE, WARKARNES AR FFAIARER
Al B REG XD A P S KAE R ATk LR EA, Lb RERAEFET T kAN
FA A, HCH DR, ETELERMAATALERNE, SHHFX, £ 1L,
#T0Y Fl &5 7w H TR AT R A g A, FARYE A AR W IE A

ALk, RRGHEFF DT RIFHLITHRE, EHANMREE, B2E XN
WAANFTF—F,

s Bk, FHARRIA G HMAE R TR KBRS — AL, o R R4y
KRilt, RTA C-H aagr 2, H C-H 9B EL AR MRR TR, A ARKEKA
RE T R 2,3 2 BT K F 85415 K Graham Timmins — AL AF 50 i AT,
Wik AT % L RA 5%-10%69 5 T AR AARK 2. R ARARGGiLF, HdH
AR g Xt — B4 T AARBERE AZH, ARBERBAXLGTXT, &

37153 IE FA R



$;‘§ﬁ£# 374175 (688266.SH) #k & 2HRE

SHENGANG SECTRITES B T ks T AT ST PE R385 AR, 2 TF K A7 25 04 AR R AR ) 23095 5 F 49
RARMA DB B NE AR X B L, BRORRGWTF LB LBEARK,

o dk, ARRARLRES, AEF KX H me-better HRIp R B, LERL LRR
FrRARTFTHRHEAR, 24 K E R G — 2 R A me-better. #4T A AXKE,
AR A R AR R0 A4S, Bl 43 e Riltie 2 34T R, A FERAE
FAMPYTARZL, Rmam ke FaER, FR2X,.

¢ RE, LEARAXEGEHRTD, T ARGHEIERKRGHHTERH—

B, RIAFFREH G RERIEQTF R, TR IEIE K 2+ A 2 406 15 5 2569 58
F. BT IZARARHARARFRE, ARGMORAZLE S TEARY
Mo o) iEW, RAGERBME, ARBWESHH TS, Erklbds
AT % Bl

BARFEZA D, SAHERLET—F%, BTG ik, 2022 57 A 12
B, $LpsBHnE P R0ER TR, P R55FAEN 48%, A2
Bk B RiaA, 2T, HR—Siem 5K RGN IG5 28t 3
BEER, CRBRRER AL L, BER, EXEW, FEHBET RoL P
REE, P aB A 3.2 LA (A dmg) # RN THE, HEKL R 108
RIBEFEAAE, A KE T 97%, SRERMHRFTLL A A LML
ik,

(14: CREBERERPARER

e A&7 % /T

Gl SRR Nk %7 B AR ) 4mg*30 %= 96 192
B KA AR L7 LA 2 AL A TR B) 4mg*30 %= 256 512
T ERER AR R TGl & Ak A R 5] 4mg*60 = 551.69 551.69
Gl SR o T & F A RN 8) 4mg*30 %= 384 768
AR KA R AR 45 25 LAY A PR 8] 4mg*30 & 688 1376
T aR L R AR I K R B 25 ke S AR A A TR 6] 4mg*30 %= 789 1578
aR L R AR F ¥ % B Bk 25 e A TR 8] 4mg*30 %= 834.6 1669.2

HAHR: TR, PARERTIEI

CRBRGGHAHENER, BRI R GMG TS ZLE— T W0, 28, &
RAEE, LAERE N HERE ARG ERAFE, AT L2 F KA 54T,
—fEREANER, HTFRTEAPANFRR —ANKEBRETHGIE, HIE
2022 12 A EFRHHHRFTHF X FZEHITLR, N LERBERGFHRFL, BR
R IT I, Wk G HITEFTFRBANAKT . F114d DHE T £S5, KK
ARSI, BAVAA L RBEANERT S HIERTRA R @GF A

o (1) HERAETBMSIARLAKREROETOTE, FHENBRELT T
TR AR RARAK:

¢ (2) 2ERBARHABE——ANESTARARET —RITRNHEQLHE, L2
R——A R B EH BT RAG GG CRBERAT TS RIERGS R
ATk BIERGRET RIS K, ® 5 AIFERNRAKELEINERZ D

o (3) ZAEREAME 2032 55, EAIAZHIERTLHNER, 2904

Bk A HRE— R FE A 38/53 IE R AR
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RABIFH S
o (4) ZAERRMNERNITY, BIF2 B ZAiT L& K677 Rk EESE:

o (B) RFATLE B, FRHAFANER, DLRTRILSBAZSHTRAT
FEmFRAES . ALEREANER, FTFLAFEAPRNG R —ANBELRET
FHIE, NARENEEHT KEHIERGT HHH.

AT e A —Fea 7] &), 12 R i 2 487 25 K 0 2] 176928425612, I BLiFFRH]
HR—RPAEMAR GG, BT IS THAFKFEII, THEAZOQHH
Fa A KT G o 8 A F /38 GENSUN H# 5 T HF KM IB hI% 877 AR han ey 44
AFE, BATA S AT+ S ANFUR = oo, Fo b U Fi4 uik = & ZG005(PD-1/TIGIT)
Fa I b AR AR A& & ZGGS18 (VEGF/TGF-B) &4 £ ¥ B 3t N VII #A1s &#F 52
B, HE3kiF£E FDA 69l Rk,

Bm42: FRMNGRMEA R

A ‘ g ‘ AR ‘ B RRes | SR VRS I e
KRAS @12C K Z &9t v E
2619018 %A gropx | KRS GI2
A KRAS G12C % %491 R
ETY
26005 Yo R AR 41k PD-1/TIGIT
B4l Y = e b
AR R e ., | VEGF/TGF-B
266818 PR B 2R VEGF/TGF- B
261905 Akl (SMAD B IR Thrombin
26170607 bk s
e, 2P CEXYS TLR8
26006 ek s
vy W 52 kA EEX ¥ 3 CD3/DLL3
Z6GS001 - s _
SEYE RN
P E2IEL(S AEFMK | REZIR
6s11 e o
Pyt L2 B3 EEXY S TAA/CD3
6815 - s
ks ; .
Py ERIESiS AEMK | el

HHRR: LN EH, FEERTAA

7G005

HAENTF £, ZG005 RAREEFANERAARORAILEHHZ —, BTLRER
A SR B EpE 4k d L SF(CITYSCAPE 11)iES:, PD-L1 4 F (1T %
A2k % 40)5 TIGIT #9417 (Tiragolumab) HA& & — %7477 PD-L1 fatk 4445 1 3F ) am
foifE RS2, 5 PD-L1 2k, BALT ENEMERS, YL RA R
A&, LA RABT T PD-1 4= TIGIT 2 F) FALBT J7 & 69 SLIFJG AL%], PD-1 A= TIGIT
2 B AT 2R AR CD226 &1, B4R T @it g %Iz fk, CD226 % ik K
F 5 PD-L1 #p#) 71457 4E ) tm B fi 72 69 s R 77 748 %, ST 4E % PD-1/PD-L1 47
FIF 2R 46 AR

E43: PD-1/TIGIT 4 ALl
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B7.1/ B7.1/
MHC-I B7-2 PD-L1 MmHc-1  B7-2 PD-L1
PVR PVR
APC { anti-PD-(L)1 {
I.'. 9, 0
anti-TIGIT | ;
—
TeR PD1 TIGIT R § @
Impaired < % p Activation
signal CD28 CD226 CD226 signal CD28 CD226

TR : EIfe FLfee RINE, PHEIEFRTEN

Ve R ATAT 7045 % B, ZGO05 B A 3% B K& a9 At B AE R, 57 24k T 3£ 25 (4t PD-
1 FARRAT TIGIT #4R) R ERA4 25 ZG005 ZIAR KL ST T FHBBF X
5\ R AR A FAFIER RAFaG A4 it, BT RE R0 Tian
LSRN LEETHRENETZR, RARMNBLFHELZAAEZ—, ZGO05 A
BRH BT ERBUITBEBRAFR LD R, HLELE5EZFHNBAL 5T
ML FRBEAETEES .

15 —4 892, AT TIGIT RAKEIRA Hah0s R EAAF AR, ® 2020 ¥
tiragolumab 5 PD-L1 AKX A 691 RARRELER KA ZE, TIGIT £ARHA T #I1
ok, 112021 FEHATILEEHR S, FRAMMAK, aRHEETE, 25
¥ . FAEF, SROGFT KRG ELH LA PD- (L) 1 ARFEEETT o

EBERAY, #ERKRGRT FAHME Ociperlimab, B a7 E4 F8ARIE ) a8
Rz I #AX B P . 2021 F 12 A, AHFAPMNEh 5Ly Ko4E, WFHFEL
£, BiAe B RERFF K. £ A B kL H FAP I £ 4F TIGIT 3£ 4% ociperlimab, X
B BH&ik 27.95-28.95 CE L, MATT LuEF B AL )25 E AT BN S
R =L FE. T LT %3t TIGIT ¥e &3t 84 515w, 1R4E Fierce Biotech #94t,
ME 2022 F, BA4hH e LH ER TIGIT bkt L B e 24iE 60 1L£ Lo

*15: TIGIT kX HiLEk

BHAASHICE RBHBZERLFKEH (L

)
2020/05 Gilead/Arcus domvanalimab 0.75
2021/01 B FAT N A ociperlimab 3 25.95
2021/05 BMS/Agenus AGEN1777 6.25 14.5
2021/06 iTeos/GSK EOS-448 2 13.6

FHFE I bioSeedin s\ k5, FAEETFEF

7ZGGS18

Bk A HRE— R FE A 40/53 IR RLARE
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SHENGANG SECURITIES

374175 (688266.SH) #k & 2HRE

ZGGS18 (VEGF/TGF-B) & —%X Rk ik s & B . AFHH 2T, ZGGS18 7T
A% A2 S VEGF Fo“R 3K " TGF-B, A2 2| 3% If /8 3 & £ & 75 % Ao AR 78 4%
HEAEHRIPFIBLEKGZERMA. 5, ZGGS18 47T VAK &A1 T It 7
3, Adn ¥ AFedt PD-1/L1 SuRk. 40 PD-1/TIGIT 4% 7 1E ik ZG005 5 i %
JZ 8 IT HARIR B3GR IR A B AE R

Vo R ATAF 45 R B, ZGGS18 AR N mfolifijs, A MBEERAN LA B EH
M A HIAE R, BLfEAedt PD-1 RAKERA 876, TUASEE E e N ZE %
A4, LA ZGGS18 A 3% 2 69 I 98 F A5 A B A= 38 5% P I8 %08 06 77 P )T ey
Mo BIEAFZKEHSNUP, ZGGS18 2T H KFXMFRRWH R FAHFIMERR
WFey e, BT ALS ZGGS18 48R4k AAuEl 6925 & 2 H A sk b £ 77 R
BN R K. BT SAF R T A8 f 98 Ao I I 4% 71 A8 % FRAZ 89 9
F ZG006. GS11 5B P iF s KA 5T, Ao 3RAT 2 5% 2Ae b A 345 I 78 09 7% .

8. 4K & A
8.1 3 thiE RANE M

BT, Y5 I E SRR T R RE AR A IR R B A
ERERE S d. DY RHEGARBENET, 20658 RFHLHER,
SRR R B3 K, AR R 80 B S R e T

AMATLCRE], SHFERDMRE——ANEEAINGT—BAT ARG Im ] 2,
BRF—— AR BEFREB LT REG Y CRBRAT T SRERG S F
REA K BIFRGRE T RIFS K, ®5HIERNREKLESERZ D, AR
WAT LA, GHRBINER, ELRRABRANLZHTRATARFRIE . B
HESBHENER, SFTRTEABAG > KR —NEEIBET HME, N AM
SRHY K S AR T H W o

ARAE T Ak m AR A, B AT S AR R A AR 4 2592 /&, AE R TT76 T,
i BB G SE B RAT R 2509 A 677 % A A 192-1669.2 T, TTUAEE % A £3E40 Y
X, RN Skt R bty i A AR RS %, ZHIERAA LA
HRBGRERY, FTFLEKFRRELLRGEL/EE, % hiERAR B AT
BlRGHH TR, AT IRANG L MIAERK PSRRI RLS MIERFA . i PD-1
¥ RIES AT E (TACE) %55 RagF Rk 9 mfg sz (HCC) "AR <%
Ak RILA AL PD-1 £ S [& R d 86 77 A e fie i (HCC) 6978 sttt Az A tls K
R IRAF T BT e, URTT S AIERIE I RIKS A ey =], &
Mt % h3E R6H & 485 =R,

rRMAEs L, HIER ZMAERKRAENALY LT #E, BMNBEL NN LELEEB,
Ak S mAERERK 10 F, IBEFREHEIK 5%. £-FHRNGEE L, T
ZGDH3 X3z ZhAE ey P 42ia 7 A A 110 X, mAhudE S LERMNALE
EETRRFERTERBALTHLHERRY, BLEANEEZHIERRT

411753 IE FA R



ERAIEST

374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES

HCC #9-F¥ A HtRE 4 NA A4 . it 2022-2024 #& 4% 3.05/8.16/10.99
fe, & 2027 FL2PE/E 18.33 LT,

£16: ZAIERAR 10 F45E M

S 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
% ik RN B
i _ 8266 2592 2592 2462 2339 2222 2111 2006 1905 1810 1720
i (L&)
ARBHRMA (L) 24798 7776 7776 7387 7018 6667 6334 6017 5716 5430 5159
43.1 44.2 453 46.4 47.5 48.5 49.5 50.5 51.6 527 537
(ZA)
HCC % 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
o iE A FE R
38.79  39.78 40.77 41.76 4275 4365 4455 4545 4644 4743 4833
(ZA)
3 R % et
4 4 4 4 4 4 4 4 4
)
EXLEIVE R S
() 31104 29549 28071 26668 25334 24068 22864 21721 20635
U
TKI R # 40% 40% 40% 40% 40% 40% 40% 40% 40%
ZHIER T L E 15% 20% 25% 30% 35% 35% 35% 35% 35%
FAEE s (L) 7.61 9.87 12.00 13.97 15.80 15.31 14.87 14.42 13.96
RAIR-DTC # X
i 1.6 1.7 1.7 1.8 1.8 1.8 1.9 1.9 2 2 2
BAH (FA)
¥ A et
12 12 12 12 12 12 12 12 12
(A
EXLEIVE R &0
() 93312 88646 84214 80003 76003 72203 68593 65163 61905
T
TKI R f # 70% 70% 70% 70% 70% 70% 70% 70% 70%
EXGEIA S 5% 10% 15% 20% 25% 23% 22% 21% 20%
FAE R (L) 0.56 112 1.59 2.02 2.53 2.21 2.1 1.92 1.73
EHEH (L) 1.63 3.05 8.16 1099 1359 1598 18.33 17.52 16.98 16.34 15.70
FHFR: 2N IS, P RIEK TR
BHFAARE RN LT FE N 42 /53 TEF AT AR



$;’§ﬁ£# #354175 (688266.SH) # k& £k
SHENGANG SECURITIES 8'2 &i%}?‘%%ﬁiﬂlj

BATAEER 5 TR R A CANER, BHHMMA 8000 LHEH% 2] 3468 LHE (KIEX
AARBEHBE). P THRGIES R H ZRIEEF b HK-F2 5 H 20/15/5mg
bid, &MEF 1A 15mg bid, M H H FTHRRGA R HFRNLH 10404 T, 4-45%
THAE, BIEARAB R LT IO S T BT THEME, RBLALER
LA FERAANER, REGGNEITRASSKT FTHLE, BREAMNR1 S
TARTHRGA T SRR, LHEFEN 5%,

BAMBEARRBRATHRA T, SAFTHAELGERNET 2023 F 6 A RH KM
IHF ATFARERRANENET 2024 56 Ak, ATEFETHERARGS

B R/ FRABRNGES T 2025 F 6 A Kbk, LIk, A A %Eé’xl*ﬁx%é@
ZwAER, AABRONGLZLRTY, BmAMNESLEFERARTRAEERLY
A,

ClinicalTrials £ A& 2% &£ % B 6915 kX3 NCT05279001 J& #h il 2022
F 3 A, %ﬁ#kﬁﬁ“Recmiting” e AN B ke — MR A, RAMRCAERNE B
H—FFGu R A, R TANEAEHGRE, RE—FFUAERE—LEL
FRNE( 2023 4 JK). HBEFH T A, ZABHLE2025F 1 A-6 AR
EMEIR. ZEHE FDA #6910 NA B F iR, AABRAZT 2026
41 HA-2026 56 AkAEE£E LT, HELTHBE 2026 F1 A# LT,

TN A 5555 BA R = F 0945 & 5 1 A 0.15/1.42/4.08 12, 7 F 2031 ik 3] 4%
B 26.73 1L 7T

#17: REBREAKR 10 F4E A

P EE
RABRA &
B 10000 9500 9025 8573.8 8145 7738 7351 6983 6634 6302

FHEB (L)
MF #F & BAHK

6.2 6.2 6.3 6.3 6.3 6.3 6.3 6.3 6.2 6.2
(7 A)
o % M E 40% 40% 40% 40% 40% 40% 40% 40% 40% 40%
B A FEE

248 248 2.52 252 252 252 252 2.52 248 2.48
B (FA)
F 34 A 25 At e

6 12 12 12 12 12 12 12 12 12
CA)
AABRSER
I~ 60000 114000 108300 102885 97741 92854 88211 83800 79610 75630

T

RFEE 20% 25% 30% 35% 40% 45% 50% 55% 55% 55%
T o 5% 10% 15% 20% 25% 30% 30% 30% 30% 30%
FHEHR (L
- 0.149 0.7068 1.2281 1.8149 2463 3.159 3.334 3.484 32577  3.095
L

BHFAARE RN LT FE N 43 /53 PR RS
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F37417) (688266.SH) # ok FE R

SHENGANG SECURITIES

FaHE LK/
BB AH (7
A)

F 34 R 2 a A
A
AABRE%
A ()
R E
VTS
FHEHR (L
)
BET A HA
& (7 A)
B F
EE A FE
R (T A)
34 R 25 B A
)

KB RE%
A ()
FiEE

7 s E
FHEM (C
)

£BEHEK

RABRA &
FHRB (£71)

MF & 4 A #
(T A)

34 R 25 B A
CA)
AEABRER
A (7 £
REFF
7ok
FHER (L
)
FHEH (L
)
BETE K B A
& (T A)
FAEHFE

1.7 1.7

406.2 414.5

20% 20%
81.24 82.9
6
57000
3%
5%
0.7088
18244.3
22 22
71.2 72
20% 20%

WFAERE —R LT 5N

1.7

54150

40%
15%

0.5523

422.9

20%

84.58

54150

5%
10%

2.29

2.3

72.9

20%

1.7 1.7
12 12
102885 97741
45% 55%
25% 40%
1.9677 3.656
431.2 439.6
20% 20%
86.24 87.92
6 6
51443 48870
8% 10%
12% 15%
4.2589 6.445
24 24
12 12
21.9 21.9
70% 70%
1% 1%
0.3679 0.368
2.4651 2.465
73.8 74.7
20% 20%
44 /53

1.7 1.7 1.7 1.7 1.7

12 12 12 12 12

92854 88211 83800 79610 75630

60% 60% 60% 60% 60%
50% 55% 55% 55% 55%

4.736 4.949 4.701 4.4661 4.243

448 456.3 464.9 472 480

20% 20% 20% 20% 20%

89.6 91.26 92.98 94.4 96

46427 44106 41900 39805 37815

10% 10% 10% 10% 10%
18% 20% 20% 20% 20%

7.488 8.05 7.792  7.5152 7.26

2.5 2.5 2.6 2.6 2.6

12 12 12 12 12

21.9 21.9 219 219 21.9

70% 70% 70% 70% 70%
2% 2% 2% 3% 3%

0.767 0.767 0.797  1.1957 1.196

5.136 5.136 5.341 8.0115 8.011

75.7 76.8 78 79 80

20% 20% 20% 20% 20%

PE R RIS



@ 2RI #3412 (688266.5H) HAB LM

SHENGANG SECURITIES

EE A EEE
14.24 14.4 14.58 14.76 1494 1514 1536 15.6 15.8 16
R (FA)
-3 R 25 a )
6 6 6 6 6 6 6
A
AKEBRER
o 1095 1095 10.95 1095 10.95 1095 10.95
A (F£7L)
RiFFE 10% 10% 10% 10% 10% 10% 10%
7 s 1% 1% 1% 2% 2% 3% 3%
B (uf
. 0.1616 0.164 0.166  0.336  0.342 0.519  0.526
"
S4B H (L
i 1.0829  1.096 1111 2254  2.289 3478  3.522
"
EHEHR (1L
) 0.15 1.42 4.08 1159 1612 21.63 23.72  23.61 26.73  26.13
7

HAFRB : 2] EF, NJIBIES, PHEIERTEA

8.3 T A A B b EE4HE M

FTUABR DI TR EBAANR/E RGO, HEROBBARFEE QML B
A m 5 2RO MANER, FHESFREAN 200 TEL, AR/IER
B BeFH AL FRER A 250 LAEL, FHFEQIOFNGTFHNESFRAAL R
MH 1300 TAAE. (FHBFRATAL (FEEZEARRETLTHHTRE) )

ZERIFTMARDEEYRABRE, BMNEELTRARGBY-TAESFRAALEA
#1000 LA, HEEMNEREEZE 500 T/6, H A 5%EFadkEidM. A
% 2023 SFm BT, TN E AN EEA K =SS E RS A A 1.81/3.86/4.92
fitt, #F 2031 SFL | 4E%/E 19.73 12T,

#18: EHALLEEK K 10 554542 W

2023E 2024E 2025E 2027E 2028E
F A B B
HEEFARAZ 1000 500 475 451.25 4287 407.3 386.9 367.5 349.17 3317
#H (L)
I HFREHK
(7 8880 9590 10357 11186 12081 13047 14091 15218 15693 12018
(=4
IS ok i 25 R E
# 40.70%  40.20% 40% 40% 40% 40% 40% 40% 40% 40%
] FARLER
(7 3614.2 3855.2 41428 44744 4832 5219 5636 6087 6277.2 4807
[=4
VS 0.5% 2% 2.5% 3% 3.5% 5% 7% 8% 9% 10%

POFAERE - T AR 45/53 IE R AR
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374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES

SRR (L) 1.81

3.86 4.92 6.06 7.23 10.63 15.26 17.9 19.73 15.95

KRB : BEMFZFIL, FRIEFTEI

8.4 T AAR T R F 4 E WM

#F Thyrogen A £ZB A LF, EBFTEHMATEARTIREEE (rhTSH) #9
W R G TS 5 F 574 25 thTSH Bl & £ L7 AT W B a8 A A% £ 469 thTSH.

2022 57 A 22 B, HHAMETEARTREZE ZH%E (SNA001) 49 BLA 2.3k
CDE ¥, B3R iF3 4|25 thTSH T4 i L7, L £ # & TA 2% /& SNA0O1
FFE 1 F,

FL2EMNBERT CHKER T, KEEFHRKFTRBBRAL 22 TN, U5
F 20% MR EHEEK, 2R FRIRE (DTC) HAA FRmPIH6 95% ¥
L, BEARA TR, 2L THERES . FARAWGRATSH #W4]:4677+3 6772
B AT B BRI LA TR AR IR 8 JT 89 &R0k, 2020 4% 1 84749 DTC #&
H R 8.4 HAK, HAMFT 2023 FHEE 11 FAKR (MXHBEERAELHBRRA
)

B a9 R B, BWE BB RALFEF TSH K-F45%E 30mU/L ULLE., #25
TSH #97rikA 2 #: —RAGHGPRBEFHE (THW) , BERFTKBRE 3-
4 B, ARZARKE TSH #5iuk; —#% TSR TSH, BPULAES rhTSH.

BAsEAEERZAEEEA rhTSH £ A7 A Wﬂkﬁl‘?‘éﬂlﬁﬁ% Jo (BRI F

KA A (ETA) 247 (2022 #1) ) .~ P EMNB G & ﬁéaria P RAZL T4 @
(2022 #8) ) . 5 THW 7 XAart, {& A rthTSH #t 45524, kA iF TSH

K, AE 1-2 REPTRE L7 B2K, HBiae5 545000, xI Re b i R AR B H 0
FR: BMEIFIRT IR EE, KA TSH KFMAREEFERGEE, I, &
# rhTSH 77 X IE 53R TR E, 2512 FTIRIR AL MB AR T3 Ao, R
PAFEREREIR, ROEFLFRE, RAEAOEKERLLORG, Bk, B
& rhTSH 8 LT {2 A EMxEHamE K.

B AT Thyrogen A& ¥ B L7, AR4EEER R LS4, £F BEENEMELHEAR
T 16000 7T/ . &A4EHE B = rhTSH 49:4 77 ¥R A8 /2 12000 7T 4 % . 1Bi%E3F
%25 thTSH F 2023 5 F ¥ -F# 3 L P, it 2025 F 1 A A& FpLEH, 7
M) thTSH E77 & 77 =69 45 5 A1 4 0.44/0.89/1.83 12T, 3 F 2030 ik 2|44
&4 3.59 1L,

#19: rhTSH &% 10 545& M)

2023E

2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

rhTSH # X 477
mw (L)

12000

12000 12000 12000 12000 12000 12000 12000 12000 12000

FEg 1] %7
DIC % # A # 11
(T A)

11.4 12.2 12.4 12.7 13 13.3 13.3 13.2 13.1

08 77 R A 2k

Bk A HRE— R FE A

46 /53 IE FA R
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SHENGANG SECURITIES

374175 (688266.SH) #k & 2HRE

10% 15% 20% 25% 25% 25% 25% 25%

s F

15% 20% 30% 40% 45% 45% 45% 45%

FHEHR (L)

0.44 0.89 1.83 3.12 3.59 3.59 3.56 3.54

KRB : BEMIFTFIL, FRERTEI

85 AERHIERF

8] S e SRR F R B A T

DEMVERT L P RA H A E IR, 046:

¢ ZAERA TR GIT; ZMAFREGIARENN B RIZ BT BIRESEA,;

¢ RABRGECETIE,

Ba4: XABROACEN &

BT ‘ i ‘&*%ﬁ‘ SRR | WA it : NDA/ BLA | it '“EEE
FRAA
FTH A A
e
F TR R
BB
FaEE
TaERk
AR
RN AR
TR
AR 2
&R sEHR R
BARREL
B R A I
HRE A A SRR
PRy N L
SN (A B R4
PYRELE RN
M)
AT R
TR AR R
(T

EBARBRA

EXPY JAK 1/2/3

HAPRR: 4G EH, FAEIERTLI

R T AT R RN ENE, RABEATETPEESEER KL AT
AT . BRI K (AD) £ —#IGH., ZAM., REMRIKR, RRFAEN L
IRFHE. BBWEZAFEBARRRE, PELEHUREETNE. B T4 25 R K6 #
MERMF I AT LA, SRERTEFHEXRZE 0. RB/AIBEHII AN
DA KA, 2020 £+ BHLER K ERAKEL 6,737.3 A, 2016 5 £ 2020
FEEZLEKEN 2.7%. 2020 F, FEHEEX K GHT HAEE 37.7 L,
2016 % 2020 $F 24 KEH 8.1%., &Mt 2020 FF 2025 FH0a F
45K K BT G Rk dg K,

2)LWEFHRE G LR =] - B A SRR E

FIFA 25 E BT 5] GENSUN B ) T RAIAAT KA A ik, 3] B Al A mAs L&
PR F s ZG005 (PD-1/TIGIT) #= ZGGS18 (VEGF/TGF-B) , ¥ A+ Bt A VI
Bl RATF LI B, FF 3 €35 4% FDA 6916 R, 3L, ZG005 & & 8 AR AL4x PD-
1/TIGIT U S M R 4150, ZG005 & &R FERH#NERF LG R EGHZ —,

47153 IE FA R



$;‘§ﬁ£# 374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES 5 'ﬁfféf‘*;ﬁ@ ﬂi‘ 1%‘:6*751']3] %m%’] é’i#h%’;#tb_l:ﬂ‘v‘o 7ZGGS18 i’ﬁ'ﬁgﬂ/\ﬁ%ﬁ
VEGF/TGF-B 98  fe ik sk &% &, B A9 LA R 4E AALH 69 2 e 2 B P SR 3R
I RFEANERF L

9. BA N 5 1A
9.1 ZFI A

it 2022-2024 5 8] B A5 A1 4 3.1/10.1/16.3 12T, B EL3E K 60%/232%/61%.

* AR MAECREREINER, FTENRERR—ANABLELRTHOLE,
N B H MR BETY K % tAE R AT H4r 8. 2022/2023/2024 F % i AE 4K E R
# 3.04/8.16/10.99 1z T,

o XZrBR: BNAARNAERATET P, AT ELSYELET 2023 F
6 AmZks s, ATEFETEBEAENETET 2024 F 6 AR, #t
2023/2024/2025 F A& e B R4 51 R 0.15/1.42/4.07 12 7T,

o FUARLE: M4 2023 6 EEF R EEEATARFE, Wit 2023/2024/2025
SAHF R AW BB SR, o R 2023 A LT, M 2023/2024/2025 F
T AR B 5% 1.81/3.86/4.92 10 T

s THARPRBEE: T HATHAPIR LT, PHFAM thTSH F 2025 54 4
P, B 2023/2024 K ik THE B,

#20: N8Bk (FHFA) M

2020A 2021A 2022E 2023E 2024E
EQS PN 27.66 190.36 304 1012 1626
YOY / 588% 59.7% 232.76% 61%
ESFES 99% 97% 92% 91% 91%
EZLEIVA / 163 304 816 1099
YOY / / 87% 168% 35%
ESFES 99% 97% 92% 91% 91%
REBLR / / / 15 142
YOY / / / / 850%
ESFES / / / 91% 91%
&0 A KR dn Bl / / / 181 386
YOY / / / / 113%
ESAES / / / 91% 91%

AR : Wind, PRIERTFLA
9.2 A HIEE R T IFL

HEMCMR L EDEH NG, ZMNEBRELEY, RE4LY, WREH, Y
ke LA IAE AT O 8] 6

POFAERE - T AR 48 /53 IE R AR
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374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES

%21: NS 4EE

. Bk (L)
2 8] AR BRERA  LATTE (L)
2023E  2024E 2022E 2023E 2024E
B A4-U  688180.SH 5155 20.9 34.9 51 24.7 14.8 10.1
*8 44 688331.SH 366.3 8.7 15.2 226 421 241 16.2
WS A 688321.SH 127.6 6.1 9.6 16.1 20.9 13.3 7.9
WmEY 688166.SH 100 117 14.6 18.6 8.5 6.8 5.4
X AM-U  688578.SH 124.6 7.7 15 223 16.2 8.3 5.6
48 13.5
#3F4125-U  688266.SH 135.9 3 10.1 16.3 45.3 135 8.3

HAFRR : iFind, PEIEFTLI, HIERF 2023 F04 A 11 HKAH

XA RN 2023 F69-FH PS A 135, FENSAG £3E, FRAH S SHNA K
IR A MR AERY, R £2FNH HE R, AL THARDEE
BFEFRBRd, RAAAL TFFH 25 2023 5 20 45 PS A 432y, o ETiE
202 17T, &R 84.17 o

ARAE Lk AT, ot 2022-2024 SN &) )3 # 0§ #109-4.66/-1.55/1.66 12T, 354
Rl 5.-1.94/-0.65/0.69 7T. 2 5] 2023 &3I4 84 7L, B AT A AT KA,
BREELTENFR.

10. A&

ZRAERMERBRIAN: SHIFERMENRAREHN LG KRG ELZH A X,
B AT WACH BRI, ST k3 KK R AT B AR HF K

R R R BRI : B AT AR — R P& A AR thTSH 7348 T/ HA05 K 3%
B, BAERVAG

ARABR, TEAELEEEFTEEFER/ EFRK: AP R AR T HAA R MG L
T ) B A AR M, STHREA T ] 2023 9B R k. BiX 2023 AL
R LT R W E A S B LT K M/ BT R K, KR 8] 23 Rt E
A A 0.15% / 18% / 18.15%, 42 & 2| 7 & 4 7 49 s R S4B VA B A0 TR £ 25 5%
B ek, BT R MATRMM . B, RAKRETHAR DI TN
# 5 BTN TR A — R 09 £ 35, BIX A LB R/ E 0 A S il 09 L A%
BAKT KAV FAEMAE 1%, NAF 2023 F2lE Rz 9 A A -0.002% F= -
0.18%.
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$;’§ﬁ£# 374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES

P IT A

BT AT AR E AR N R B —ALIERDITIT, P, AREGW L, ZHARIENHPATIT AR ZHF AR, 3
R XE SR L FHLEREL, RLEME =TGP afe il &, ARERBATOEERR, I LKEW. FEHHER B AT IF
AANGF R B AAFMOEMAI L EREE, AERE, ARELHTLEARE T RAREE R AR A EM KX,

R &3

RIERTTIRET B L. WA BRFARMBERTHF R ESE  BETHELT, AN JEFRFRIREH TH SRAT T
Fa NGB, A XS FIEA RTINS RF S RIEARTREAO P AR KAKEY ALK THARE, LTHEKX
T, $L2FHh. BAEZL AT EHBTEE, ATKEETAG,

b
Sk
Nid
=
i
o
|
=
o
s
B
=
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$;‘%ﬁ£# 374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES

£22: N3 BATA KX

2020A 2021A  2022E  2023E  2024E 2020  2021A  2022E  2023E  2024E
LT N 28 190 304 1012 1626 A F &~ 4t 1670 1406 1862 1195 1036
Fl R A 456 368 699 756 763 Vi 1150 1137 1146 807 488
B A e 1 0 1 1 1 KAk 0 62 100 83 134
Fk ke m 35 140 207 550 750 B Ry R E 3 12 71 85 137
ERHR 58 78 87 96 105 AT KA 44 52 52 52 52
K% R 314 509 505 520 530 AR 23 52 105 2 2
W49 A -41 -35 17 5 6 HAR T 0 25 2 2 2
P AL K 0 -4 -1 0 0 dFARHF >4t 301 340 360 389 422
15 A AL % 0 -4 2 2 2 KRR AL 0 0 0 0 0
ANRIEE I E 5 2 0 0 0 8 % 3% 82 99 114 131 152
BF AN E 0 0 0 0 0 T 5 130 116 122 128 135
& LA -305 -459 519 -182 210 S 40 30 25 25 25
RIS NN 0 0 0 0 0 AR R~ 2 3 3 3 3
kb E 0 6 2 2 2 A& 1970 1746 2222 1583 1458
EIPER-X -305 -520 -501 -189 202 #sh f At 141 381 642 638 667
g 6 3 2 23 24 PSR 18 132 463 450 450
% #)3H 31 -462 -499 -166 178 B IR 65 18 2 2 2
VLR AR 9 -1 33 -11 12 KA 0 0 0 0 0
V3 B Hn 5] % A -319 -451 -466 -155 166 —-F M 2| My kR h A fiy 0 44 44 44 44
EBITDA -189 -339 -520 -170 222 kiR R it 138 112 187 170 170
EPS (iL) -1.36 -1.88 -1.94 -0.65 0.69 KA 30 0 65 65 65
2020A 2021A  2022E  2023E  2024E[Kig s 279 493 830 808 837
RKERA T HMEFRARGE 74 57 24 13 25
RN B 0.00% 588.21% 59.70% 232.76%  60.74%  FHEFA (REKEA) 240 240 240 240 240
EDIEIREEE P -30.69% 50.59%  13.03% -64.97% -215.81% FARMR 2174 2205 2216 2216 2216
35 FEN SIS K  -30.89% -41.28%  -3.42%  66.68% -206.99% K - BLA) i 792 -1243 -1709 -1864 -1698
HARA 12 BB S L AR B AT 1618 1196 747 591 758
2 F (%) 99.89% 96.71%  9199% 97.35%  98.19% 0 e BT A A 1970 1746 1594 1406 1613

) %(%) - 24269% -164.14% -16.43%  10.94%
BFEAF(%)  -16.20% -25.83% -2099%  -9.81%  11.40%
ROE(%) -19.73% -37.70% -62.46% -26.28%  21.94% 2020 2021A 2022E 2023E 2024E
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St SHENGANG SECURITIES
iR A BBEHALR 7748 6815 721 -115 66
KRR E(%) 14% 28% 52% 57% 52% A 311 -462 -499 -166 178
RALE 11.85 3.69 2.90 1.87 1.55 318 e 4K 156.  154.30 0.00 4.41 4.81
H A E 11.69 3.55 273 1.87 1.55 w45 A -41 35 17 5 -6
BiEfk s R AR BR D 0 0 -38 17 51
B RS 0.02 0.10 0.18 0.67 1.08 TR R 238 A 0 0 0 0 0
Rk B R A 0 6 4 1 15 X EAALRA - 2444 -329 234 -60
B2 TR 2K B 4 & 0.46 2.08 506  481.38  703.45 NRMET S 5 2 0 0 0
i ain (L) KANBAAL TR Y 0 0 0 0 0
F IR B (R A -1.36 -1.88 -1.94 -0.65 0.69 BRI S 0 0 0 0 0
TN A F (R A ) 0.65 0.06 -0.47 0.15 014 FREAHNALRK - -4245 5 457 325
FRL A (AR 0.74 0.54 0.34 0.27 0.34 LA 538 A 0 0 0 0 0
A% K K3 e 0 0 0 0 0
P/E -42.07 30.43 29.44 -88.36 82.58 38 I o 60 0 0 0 0
P/B 8.49 11.48 18.39 2322 18.12 RN ARG o 1879 31 1 0 0
EV/EBITDA 5.82 2.83 1.10 1.46 0.32 Ao % B MR 1419 125 -1045 -339 -320

FAAR : Wind, P ERERTFEIf
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$;’§ﬁ£# 374175 (688266.SH) #k & 2HRE

SHENGANG SECURITIES %‘_ﬁ_‘k

729

WIBEF R A TR 8] (R AR 87 R BH S FIEF BT F 1L 5T A A .

AREFBITATORBARAR TS, BANIRRIELEFHEF T ENE, CRRIEFOSGOEEFERREREETE L,
WRIE R AL ) LIRE ARG EN, A, 2REFOHN L, ZfeZBUUELE, RARPTEIER G E 2 BN RN, &
FHERE L REARERIAR A F R HI, B A E4FH BTk HF QT RIRET e, 85 H B MOk 0TI R 5 A&
N B Fe B T Ko A 8] A AHE R AR ARE T € GO R P A GO AT B3 A R 3R AR K R B s AR K 69 HARAEAT 3R R AR A AT ST 4
AREAT R, &AM B e & BAEF A P T R AIRE S B9 FIMT, AIRE PTG R RILTTARA 9 AE . B AT
BT R A= A3, AR, PRIERTRATT R A AR 69 94T & L AN M R 5. AN 8] BT B RBEAM TS
S T RPN 8) BT KATWIEH K T AT S, TR A Lt SR S F IR BT AT M SR RE e ok > =
A8 KRS

ARER B O RIEAT P POELETE, ANIRARBRAKEARERALEHSRE P . RIREMBE RN A, A
GERAET, ALTHMAANATR U KB, LHF LA BRI R, FEPLLAH FRIERFT AN, LRFH AR
EHTHBREGIIRN, WA Fftr, EMHLERG—ITRERAZEFTHERL AR, L8 KF. #8835 AH K,

TR IF AR R

VIRIERAT RIPEARR . EH. PR BF

¥ REDBHEAARN, AR TTHAEBINE RSB UL
Gl BERBHEAARN, a3 TFTHAEHKIKEENTF-5%~+5%Z 17
B REREHE6MNAN, AMBTHHEAERBKEZFE 5B UL

T3 A AR IR 300 54
PRIEHKNEIEEARR: EAN, BHE, PR, AE

EPN MEEBYE6ANAN, MR TTHEABLULSEF 15% AL

B REBBEHE6MNARN, AR TTHEELLKLEF 5%~15% 21
ki REBBHE6ANAN, A TFTTHEERIOUEEANT-5%~+5%Z 1A
WA REDBEHE6MNARN, BT THEEHLLKLSEFE 5B AL

BHFAARE RN LT FE N 53/53 PR RS
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