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AT RT
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EN (4EF5T45R)

TMPRSS6 $3$713% FDA {Ri&EEIAE

E-gs

202359 A 21 B, NSERAM, N3 GHRBREXST AT B4
TMPRSS6 ¥ 4l T 77 Atk o tm ity % gz 3% % B FDA ‘Beik il id ik
%, HABREMFSAXATEFSTRFRAT Sl pf,
=T

PVE B ELIETTEFLEREHLHH, TMPRSS6E RS HER
EFERF, ODAM LM SE (PV) £ —F B384 ME
A, BT RFEOTHRARTELMEL, @it K, 3
Orphanet# #% & 2 7, PVA A THTA S, 2% % L T50~70
FWAEE, FRBEAHN/3.6F5~1/107, HmEH1/3300.
StatPear s —AF L EH, ALEGTFWARLmMPIES I
(PV) FHALHMHIBAA, mBEXEFGEFGP LA
145F, R EFHFHDT60Y, Wbzt B5HA245, @
TMPRSS6 4 & M #uls R R 3o ) 7 FF &, 2022F11 7, 43t A
PE 2Lt B3 % g B e SRR IR FRFDASL I . 20235F1 1, 4T3t B -3
b B kit HoR K i AR AP 4 0w 3 S R 69 s R R
IS FENMPASL o SOk AP 4o tm At 3 % 0% FRFDAR R BN R, A
P Aotk F Sty L AR,

TMPRSS6 ¥ L LA ¥ EH K. AN, BAREKFRYE, 5
DISCAtEAH Zhmbels K BRIt B . DIMPRSSSE H3t 5 $o 5,
IR AR AN maIE A&, Ti@id LR @b kR %iAE KT,
Ih B, IR K-F, AmiATHRAZAES, @
TMPRSS6 4iE 7 JE #A 6L 36B- o P i R fn . APk 4o w038 % g
545K AR, AAE R EAIBRY TR BA LI ETT T ER
B, CETRILETHEARFANEG S AILST. ZHRIARE
75 %54, TMPRSS6#Fitntb B A ¥ RAK . wAMIF. &7 s A
RS, Bk, KEFZRFIVLHE T, HALDRH LKL
BAAMNATARAZRESO RS THH. Q@354 FDISC
MEDICINE, INC. % K ¥ 4 X Fu 7= i J2 ASH B A X35 A Bk T &
& Ao A R OA E A T XTF R B AR, A 8] T 3K R 5 15 4. 125
fLE TG EAT KA BALEAT B, 5 ST RAFH T = s 3 4B 3R
S AL HCE SR AR R B, L FDISCH A 8] AT —k
77T R AT 69 H AT 2100077 £ o

BRI, HESTR

BAVEAE B AN, 4+ 2023/24/25 F2 884k 4.3/9.1/19.0
T, VA8%#18-9.0/-7.3/-2.9 1L, #%¥E “FEN” iF4%,
o SR AT S A0 09 KU, T 3% 4R ) BAKE R AT K%, A% %
TR BRI, A R MG T HEF R, RERMBEE A,
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1. GEREMATISE: GEEIKREAEW, T B
M=nTHE) , 2023.8.29

2. GEREEMARIFEMRT: Nectin-4 ADC fESHAT,
49...) , 2023.7.31
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AFEFER (AR

e 2021 2022 2023 2024 2025
BN (B AT 16 28 425 910 1,903
Bl NS ER 206% 71% 1433% 114% 109%
A& FEERT -770 -955 -904 -733 -288
V3 B % il 2R -19.77% -24% 5% 18.87%  60.75%
58 B AREs o) -2.568 -2.390 -2.262 -1.835 -0.720
BRAEMNESREH 203 -2.18  -1.98 -1.75  -0.60
ROE (VB BAF)) () n.a n.a n.a n.a n.a
P/E n.a n.a n.a n.a n.a
P/B 0.00 1.64  11.36  15.79  18.65
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MFE: ZKBREATNFHLE

BB R (ARFEHL)

£~ Atk ARFEF )

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN 5 16 28 425 910 1,903 %4 305 97 2, 491 1,267 323 405
Wk E 206% 71%  1433% 114% 109% )Rl & &) 52 33 83 85 174 363
EX-RT 593 -3 -3 0 -22 -49 -112 bl 35 40 79 32 72 166
%4 BN 65.3%  19.0% 0. 3% 5.1% 5. 3% 5.9% N Rk 275 75 125 217 325 475
£ 4] 2 13 28 403 861 1,791 AR 667 245 2,778 1,602 894 1, 409
%4 N 34.7%  81.0%  99.7%  94.9%  94.7%  94.1% %8 40. 7% 15.3%  60.1% 42. 2% 26. 6% 35. 3%
Bk FLA B e -1 -1 -2 -9 -18 -38 LIRS 0 19 20 20 20 20
%4 BN 17% 5% 6. 8% 2. 0% 2. 0% 2. 0% Bz %~ 517 622 1,089 1,463 1,732 1,842
g %A -2 -21 -79 -208 -319 -533 %5 H 31. 6% 39.0%  23.6% 38. 6% 51. 6% 46.2%
%4 N 44% 131% 283%  49.0%  35.0%  28.0% PR s 330 311 286 293 300 306
EE A -85 -168 -189 -221 -255 -304 AR BT~ 972 1, 351 1, 841 2,193 2,466 2,579
%4 N 1596%  1035% 682%  52.0%  28.0%  16.0% %8 59. 3% 84.7%  39.9% 57. 8% 73. 4% 64. 7%
#EHR -581 -623 -759 -893 -1,010 -1,237 * & &t 1,639 1,595 4,619 3,794 3,359 3,988
%4 BN 10964%  3836%  2736% 210% 111%  65.0% £33 45 50 30 122 22 23 539
B A ATALE (EBIT) -667 -799  -1,000 -927 -740 -321 R A 3R 77 128 216 220 287 424
%A BN n.a n.a n.a n.a n.a n.a AR Eh ik 39 112 107 295 560 846
W% 9% A 1 -3 35 -8 -25 -49 A R 167 270 445 538 869 1,810
%4 BN -23% 21%  —-125% 1.9% 2.7% 2. 6% K 53 0 132 492 492 492 492
W ALK -4 1 -4 0 0 0 Ak K R 2 184 172 160 128 105
A R P & 1 0 1 0 0 0 AR 168 587 1,109 1,190 1, 489 2, 407
AR 14 4 1 1 2 4 8 R RS 1, 471 1,011 3,516 2,612 1,878 1,590
%A%, AT AU -2.2% -0.5% -0.1% -0.1% -0.3% -1.1% P A 300 300 400 400 400 400
2 ok A -644 -773 -958 -906 -734 -338 A o BLALIE -973  -1,743 -2,698 -3,602 -4,335 4,623
E R IPEES n.a n.a n.a n.a n.a n.a VRO F ARG 0 -2 -5 -7 -9 -9
Bk Sk E 0 0 0 0 -1 -1 R AR AR S L H 1,639 1,595 4,619 3,79 3,359 3,988
A AT A9 -644 -773 -958 -906 -735 -339
18 F n.a n.a n.a n.a n.a n.a bR HAT
B 434 0 0 0 0 0 51 2020 2021 2022 2023E 2024E 2025E
RS n.a n.a n.a n.a n.a n.a H g 84
%A -644 -773 -958 -906 -735 -288 AR E n.a -2.568 -2.390 -2.262 -1.835 -0.720
VR ARG -1 -3 -3 -2 -1 -1 R n.a 3.373 8.798 6.536 4.700 3.980
13 & T 864 4 Al -643 -770 -955 -904 -733 -288 F N 2ENEFR n.a -2.028 -2.180 -1.983 -1.747 -0.597
A F n.a n.a n.a n.a n.a n.a A % AR A 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
SEE S
AekhER ARPEFA) A kAR -44% -76.14% -27.17% -34.61% -39.05% —18.10%
2020 2021 2022  2023E  2024E  2025E B Ak aE -39.21% -48.24% -20.68% -23.83% -21.83% -7.22%
% A -644 -773 -958 -906 -735 -288 BN T AAEF -44% -68.29% -24.26% -29.72% -31.04% —10.46%
b HR R ARG -1 -3 -3 -2 -1 -1 HRR
kAL L E 67 87 99 55 49 155 EELFMAEKE  -81.98% 206% 71% 1433% 114% 109%
k2 EKE -14 1 7 45 38 52 EBIT 3k % -28.61% 19.78% 25% -7% -20.16% -56.58%
TEKETH -2 78 -19 14 -50 -157 A KE -30.75% -19.77% -24% 5% 18.87%  60.75%
B EHLLHBR -594 -608 -871 -793 -698 -238 B A KE 52. 84% -3% 190% -17.87% -11.47% 18.73%
HARF X -131 -218 -545 -405 -321 -268 FEEERD
Eg -239 225 -60 -85 -81 -87 SN K 3K A R A n.a n.a 1.4 48.0 48.0 48.0
b 13 5 2 1 2 4 A5 B R4 3,355.9 4,438.8307,827.2 540.0 540.0 540.0
BF EHALHER -357 13 -603 -489 -400 -351 S AT K 3K B R A 2,486.4 3,689.4219,327.1 150. 0 150. 0 150.0
REAR R 1,280 126 3,323 0 0 0 BRI RS 22,3823 6,944.2 3,746.0 179.1 53.5 276.9
i BOER 50 93 449 148 227 751 BhHkh
B4 -175 -20 -56 -47 -41 -56 R/ R -33.86%  6.48% -55.18% -34.46% -1.85% 19.80%
& F & NELER 1,155 199 3,716 101 186 695 EBIT A & AR EAE ¢ 551.6 -229.8 28.8 -113.3 -30.0 -6.6
AELBRE 203 -397 2,244 -1,180 -912 105 2 R E 10% 36.77% 24.00% 31.36% 44.34%  60.35%
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LA e & CE T A8 R AR IR E AT
B —AR —FAA AR =ZAAR AR TP ANRIRERT BN ENFA L, A BT

240, R PRI, N CBE A4y, ZEFHITES
HRAIED, ATHFHRTEIEFE,
RAEND 5P AR EBSTR:

1.00 =FA; 1.0172.0=34 ; 2.0173.0="M

3.0174. 0= 4%
R BRI
X B FF IR H (AR F)
- - AR®GT) SRS A&
5%  AH e TH O BAA BADD romm e L. e
1 2023-07-31 EA 23.48 28.11~28.11 3100 500
2 2023-08-29  EA 21. 44 N/A 2800 400
2500
FiR: B AIERT AT 2700 300
1800 200
1500 100
300 0
S 5§ 5§ £ B £ &
#F IR BLA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.

BE 5 M R e — A A 5 A
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# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

AR RO EH . A, #HEH. IR, 55, . K, ST RN S MG Ei 7 XiE . 23 H@smesil B, AR, FEAHLHN “BLieABRmHh
PR3] 7, B0t R AR AT AT A 12 R & a9 M 9 Ao 2

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRENFRMAART & ENE, RAGSEEOKAAT LA, A8 GEARRRTHELSBETEAL) , KRS REEEIERIG A RN E 7 PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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W36 021-80234211 W% 010-85950438 W36 0755-83831378
BRA: researchsh@gjzq. com. cn Wi 4 researchbj@gjzq. com. cn % A: 0755-83830558
WL %% : 201204 R %% : 100005 WL 4A: researchsz@gjzq. com. cn
Hopk: EHHRME 5 @5 1088 5 Hodk: AL RIREKE N KHF 26 5 R4 : 518000
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