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SOUTHWEST SECURITIES

CLDN18.2 ADC #= PARP1 # M h &, BIRLE £ LI

B EXR

E4: NS RA A £409R 7 A9 1 £ HRS-1167 K #2792 41 ] SHR-A1904
[ B A 2% 4 Merck Healthcare.

CLDN18.2 ADC # PARPl #&R i, EXHLHAL 14 1L L. Merck
Healthcare ¥ @12 4+ 1.6 1B LA B Z A5 £ 4000 77 BT A HAR 4
#%, 42 % Merck Healthcare £ #1743k 1% SHR-A1904 493k KAA), 834 A A
3 7% 5000 7 B T AATA . BT HRS-1167 £ £ H. B Aoy 2B MNE R 5
AT R AR e LT oL, SEERE 445 S 0L, Merck Healthcare ¥ &% %
At Bt AR T 1.25 10k T a98F K EAE A2 Bt AR 4.65 /LB Tag 45E A2
M. AT SHR-A1904 (effi) £ £EH. B AFL) 2 WM B R 5 AF LA
P T, FIRES4E FH L, Merck Healthcare 5 %) 12 3% £ A4+ &+ <
A2t 1.1 1L LA B R BAL A2 . Bt I ARiT 4.65 {LBR T a9 40 EAEAE K,

v HRS-1167 #1a3 § T AT X AL LA 40int = A S B, S, ToRe
PARPL T4 %, BT % =X PARP 47|, 5% —/&K PARP #7417
Ak, HRS-1167 3 PARPL &£ M # &, FAe) £5%, BT4HF DNA#H
3o HRS-1167 B AT& T FH0s KT K, AH AR E—F kB o557 k8
K95 EE, QAL EE B PARP 4 Fl 6 Arig &%, 2022 % 7
A HRS-1167 3k it 7F & 74 57 0 A0 = AR A 98 69 i JR X, 38 . Merck Healthcare ¥4
3#1%: 1) HRS-1167 £+ B K AsM 9 A SR L. 4 F A7 kb fbag ik
KA A 2) HRS-1167 £ F B K45 18 5445 B 347 7 db AL 69 38 4.

SHR-A1904 # & 3% & £ 4F & B B 41 Z A #9 #ers Claudin 18.2 ADC, #
HHABATRIBIFMEEIH 7. Claudin 18.2 % —FF & &F bkt mm it & & 5
T, EFma bR ML BAE LR mi kiR, WA R R, BARE. B
EREBMA LS AL, BNZAREATE., £8., BRAZHTIEKR | H
X3, Merck Healthcare ¥357F: 1) SHR-A1904 & + B X 4 A5 49 23858
BAF L A5 ARl e R EER; 2) SHR-A1904 £+ B k4 5la
£ B BT R A B AR AL

20235 M EH 45§ BD Ak, ERLRFKREFIEN S X AFEHLE
2RFEEH. 2023 F 2 A, EZH2 ¥4 F| SHR2554 F 424 T 44 £ E Treeline
Biosciences /- 3]; 8 A1, TSLP # 4t SHR-1905 /% 4ti& 7 B A 42457 4% § One
Bio »3]; 10 A, DkBRer& B A 2 FP B0 B T K AT e Auad Bk RAF) A
2% 3T % Dr. Reddy's (it 31%),

B AR 5B RN T2 5] 2023-2025 5 )2 54 )i 4 51 4 45.2/51.7/63.6
e, 3 PE % 68X/59XA48X. 4l#7 25 bt Ruriest, 3%k, 447
HERLPHFERAET, MAALENCERETL, BH “TN T4,
RET: FHRHEFRBEN., B LEE REARL ., ZAARLGH LS
RS R e,

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 21275.27 23282.25 27121.68 31882.49

Wk E -17.87% 9.43% 16.49% 17.55%
13 B FN 84 AE (B ) 3906.30 4523.13 5173.37 6355.89

Wk E -13.77% 15.79% 14.38% 22.86%
AP H EPS (L) 0.61 0.71 0.81 1.00
% ¥ I H%E ROE 9.93% 10.69% 11.13% 12.27%
PE 78 68 59 48
PB 8.09 7.36 6.68 5.98

HKAEFRF: Wind, HEiE K

B HIERFRE T S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B R (ICE) 63.79
AR A RR(ILAZ) 63.79
52 A W AR 8 () 36.14-49.29
B E(TLR) 3,060.01
B E(LR) 428.71
R4 F (L) 6.21
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Fh‘% M%’?ﬁiﬁl‘] 5 fka

RN 21275.27 | 23282.25 27121.68 31882.49 | | 4 AliHE 3815.07  4503.13 5163.37 6345.89
ERIS PN 3486.64 3312.89 377590 440052 |4718 Bk 605.38 510.07 510.07 510.07
2 b A A B A 190.39 200.58 232.95 276.03| W4 %A -470.87 7.00 8.00 8.00
HE %R 7347.89  7892.68 949259 11318.28 | &~ MAAAI% -146.68 0.00 0.00 0.00
&I 2306.48 237479 279353 3188.25 |ZEEEFALH -2712.09  2408.41 -1570.05 -1896.78
W % 5% R -470.87 7.00 8.00 8.00 | Hfk 174.45 -24.81 -24.25 5.09
F BB K -146.68 0.00 0.00 0.00 |BEEHALRAH 1265.26 |  7403.79  4087.14  4972.27
B KE 387.36 0.00 0.00 0.00 |#HAXLH -1986.83  -508.00  -432.00  -478.00
AMANETHRE 76.50 10.00 15.00 30.00 |H#Ak 2377.12 10.00 15.00 30.00
2T IRE 0.00 0.00 0.00 0.00 EFXEDALRAH 390.29  -498.00  -417.00  -448.00
2 b A 4111.96 545430 6233.71| 7621.41 | AEIMHK 1260.94 | -1260.94 0.00 0.00
AHFEZERE -143.47  -156.50  -159.16| -155.66 @ KIMHK 0.00 0.00 0.00 0.00
#) 8 %50 3968.49| 5297.80 607455 746575 | A AR -352.96 0.00 0.00 0.00
REE 153.42 794.67 911.18  1119.86 @ X A+ A&Al -1020.47 -781.26  -904.63 -1034.67
4 A i 3815.07  4503.13 5163.37  6345.89 |tk -206.29 -10.23 -8.00 -8.00
b ROR AR RS -91.23 -20.00 -10.00 -10.00 | % F#& S AL RS H -318.77 -2052.43  -912.63 -1042.67
V3 EENEEAEAYE | 3906.30  4523.13  5173.37| 6355.89 AL AEHM 1417.28| 4853.36 2757.51  3481.60

7 ik k(@772

® P e

B2 A A TR AT R
e

H AR T~
K AL
FeE e 2

B & F Fhrg T
AT F FAFR L
H A AER ST
= &

43 30 3K

JE A Ao RN TR
RN

H A 5Bt

f At At

M A

A NAR

B AKE

V3 5 BN S AR A
b FR AR
BARREAT
R A AR B A T

e A A A

EBITDA
PE

PB

PS
EV/EBITDA
S

15110.68
8011.16
2450.57
5361.64
767.86
0.00
6576.36
2200.93
1875.81
42355.01
1260.94
1897.65
0.00
783.26
3941.85
6379.00
3020.24
28819.37
37823.81
589.35
38413.16

42355.01

4246.47
78.34
8.09
14.38
67.79
0.33%

19964.04
7423.16
2330.92
3476.04
767.86
0.00
6513.24
2299.08
1838.69
44613.04
0.00
1899.69
0.00
581.56
2481.24
6379.00
3020.24
32561.24
41562.45
569.35
42131.80

44613.04

5971.37
67.65
7.36
13.14
47.19
0.26%

22721.55
8860.17
2687.38
3594.04
767.86
0.00
6396.13
2375.24
1801.58
49203.95
0.00
2192.88
0.00
620.54
2813.41
6379.00
3020.24
36829.98
45831.19
559.35
46390.54

49203.95

6751.78
59.15
6.68
11.28
41.32
0.30%

26203.15
10529.92
3118.24
3740.36
767.86
0.00
6287.02
2489.39
1764.47
54900.41
0.00
2525.53
0.00
673.13
3198.66
6379.00
3020.24
42151.19
51152.41
549.35
51701.75
54900.41

8139.48
48.14
5.98
9.60
33.85
0.34%
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IR
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-17.87%
-11.85%
-14.92%
-12.76%

83.61%
43.17%
17.93%

9.93%

9.01%
17.88%
19.96%

0.52
4.32
3.98
1.42
87.27%

9.31%
31.99%
8.50
7.83
26.12%

0.61
5.93
0.20
0.16

9.43%
32.64%
18.04%
40.62%

85.77%
44.13%
19.34%
10.69%
10.09%
22.56%
25.65%

0.54
4.50
4.09
1.37

5.56%
0.00%
15.24
14.17
17.27%

0.71
6.52
1.16
0.12

16.49%
14.29%
14.66%
13.07%

86.08%
45.33%
19.04%
11.13%
10.49%
25.93%
24.89%

0.58
5.70
4.55
1.50

5.72%
0.00%
15.08
14.01
17.49%

0.81
7.18
0.64
0.14

17.55%
22.26%
22.90%
20.55%

86.20%
45.53%
19.90%
12.27%
11.56%
28.70%
25.53%

0.61
7.34
4.46
151

5.83%
0.00%
15.05
13.98
16.28%

1.00
8.02
0.78
0.16
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH
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GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
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M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,
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% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

bR
Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

%% . 100033
E Y
Ho b .
¥R 4% . 518038
TR

Ho kb -
Wk %% . 400025

K FARE X & ®H 5% 6001 5 K -Feak kB 22 4

FTRFIZILR AW 175 32 5 8 &il A 30 kA # 21 &

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR g AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

F BE TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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