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RIF—FES ThinZE 2024/04/03
47% ¢ — YRR — PR30 S (72) 32.09
52EMIEXIE (7T) 18.50-37.63
e SHE (E5) 5,485.61
15% TEHE (85) 5,485.61
o b SRA () 17,094.44
TIBRRA (J5RR) 17,094.44
e HI9REER (55 62.44
~34% 1 - - E—A#%F (%) 2.15
2023/04/06 2023/08/04 2023/12/02 2024/03/31
ARXTFR300F=I BxXikE
=M 1M 3M 12M (FERH (688687 ) 2023FE=FiRmiF: AFA==EWSHRRIGK, &FH

EHHRREZE (IN) *EWHR* BRI ) —2023-10-31

AER S ~8.8% 19-4% (YUERHY (688687 ) 2023EHEIRAITIRG . YIHESEIZK, HARE
N, o o 0 UEJ S 7 == /\\\-i;F / 5 \[_%_L/j Eﬁ % L
FR300 0.8% 5-6% ~12.8% e (ST ) *EMPHIS AR ) —2023-08-25

(HERHY (688687 ) 2022F FRmiF: RIFSUATRE, SIFF~mAhLEs
B (EN) *EHE* R ) —2023-04-27



ZIMRE =il @igirs

l = SEALAMND SECURITIES

¢ AFEEFEENTHA, BRITRIHEREDEREEWRE: RIEPolaris Observatory HCV Collaborators & &HV%E, 20204
hEfITHCVRERE948.7H 6, 2021 FEER PRESNBEA D ERAFAEPEBETIE. ATERFDAAZHIE
20203k £, BRE—FMANEREREZRZERE M. BEATHEEENIEINERIT TIEZ, BEH#ERIE
SRR,

¢ KETFMRIGKENGH, ZHIGKRERATNZES RN & (1BEIETXIhiaisr (202254 ) ) 1 (2RFE{T5]
(2019-2030%F ) ) , FEZHFRFRELIB86007, HAEMIETR28005 . BRlEL~@RMATFIHFIRRER. 27K
MFIMER2018FRMAATERIEE, SFFIRFRARAYIMIGRT2021EHFA. #8ZE2024F18, EREKEFREUSEEYIR
BE. MASFRLHE, EBIIFATWSBRE "ML,

¢ BFIMNEREFITER: RIBATI2023F SRR, KA T RAT AN EETRER, F(1FRit, 2023-2025FF KN 14.34127T
/118.2912,75/23.871275, VAEHEFiE1.161275/1.891275/2.9112 7T, ITN47.42X/29.00X/18.88X, FKAVAA, AIFRIFHHGHE
BJH, KETFIMETREEZRL R, ARSI EK ., #HiF “SIN B4R,

¢ NERER: FmiEEREANRE, FmEXRRMEME, SIFAAtRANRE, ARKEEEKNNGE, [AFIWER
R FRER o

BE SIS RORRIETNEESE 3



N\

+.

»21FPEEBEHCVRREZEANTHA

>2220BREENHBSIMAARS, BERIVITRERRERS
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— SEALAND SECURITIES

o HIERFMIZFT2008F: NREEHWNEXSET2008FH BRIV IRH R ORI RO, ZR%h
EBRAMIHETm. 2015F 5, A86IFH~miEE EJFF#E?O(-ZEEBLK EJ).:.}TL?%H*E%&%BJ:HEO ERARE,
RBARETHNEN/ND FAYFT LR, BHNRKRERRAOGYHAL. 2021FRDEREIRET,

| 3
e

H&k: URARLLEER L

I T S Hi 504 BAh kA st

> 2008, MEAMEANT AEAATHE > 20175, B AN491{e, #A)H022127T. > 20085F, LR A dfetn X S8 T X ZIE
(X2b/1§1’/§( (Eﬂ.mi) 7?‘]”}3{
> 20104, J\:\flxifiamgiﬁ—ﬁﬁ’d‘ﬁﬂﬁﬁ%’: > 20104F, & X AR AL @38 T IRF A
275, ) 35 H A
2008-20174: > 20115F, SAMAERFH#HTIERATFHE > 20124, 1A@mIRE A M ERTELCTH
tailfedr, QIHEH 8% 5 F. 12 A MinterMune 5| 3t 7 A 24 I BAe L, SHIRAE M LI, B
Y&, Ao
> 2012, EHAATFHFa2bMAE RS A > 20145, @PUE A E R T F 6T 69 5 9
(&4 8) &I, J” B A £ M,

> 20155, TRk FRiFEK,

> 2018%F, BEEmTFHFa2i4k (ki > 20184F, BAILANT.061L T, #A1H0.411C7T.  » 20215F, N8 aAHEIm LT,
20185-F 4 &) FEa, > 20224, BAAJLANI1L.601C 7T, VaH4%#1140.83
Al#F L, BERFR > 20195, =3k BER B 3k, 170
> 20205F, &Ik H R RBA SRR

TR RR: A8 N4%. NMPA, Wind, CDE. B #iERHF %N BEWIENER S FRXER<F IR E=H



— SEALAND SECURITIES

I:Fmgfznn:%'; RAAeIFFmREmI RIgE = Bi@iE

o RATFMEFRHBBFE: RITMET mENABERNKN. AEFE, REFMENIRKMENHIHZE,

o A~ mABMUHFIBE.: NRAERAFTNEEEIAMREUFS, REEMINKE. SOAERE—THAANERER
BERNEFZERE™ R, 2022FamANBE 1127t

Ak&k: LA EE % (RE20245F1H)

NI TN

FTHAATIE a2bMiE ks 2023F 1/ E K 99.87

B (44FE) 20124 EE A /3505 TU (-24.4%) Rl
BEBRTHRE2ESHR 12 N 2
) 20185F - QAR K
wedE RER R (214 8]) 20195F 20175 %%MZFIEFJ? i JRE FH A 89
AEIA. 28, 38, 6 20205F H % : 119.50T
S " . . /60mg;
L BA = -/é(; v e -
HERTERFR (PLRE) 20205F 2020 iﬁxA(Hrét\r;‘i)iéfg\% K 20025 Hik: 113.53 7, 123
/60mg

FHER: NWPA, BRERE R, AAAE, AARRAAE, TOEERD, PHRABR. BAIAFLF  BEUEEIRSM TR KIE RS S
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B &: JLRAAHRE EFTBERMNEE (1 Z£20240403)

688687.SH[EERHE] 2024/04/03 U 32.09 18 -0.96%[-0.31] FF 32.01 & 32.63 % 31.88 932,17 & 1.9477 # 1.136% i 2.31% %1 6244.455
EAEN=7455.44
=l 1 2| | a7 =

& ASK 17 K oRREK K K HK * KoK K R * KRR etk A KRR KKK * KoK HREK K

2021/02/08-2024/04/03 (763H) ¥

1 =
b T SRS S * * x stk

-66.67%
-60.12%
-53.58%
-47.04%
-40.50%
-33.96%
-27.41%
-20.87%
-14.33%
-7.79%
-1.25%
--5.30%
--11.84%

--18.38%

--24.92%

--31.46%

--38.01%

A
J’ \ --44.55%

‘ --51.09%

--57.63%

--64.17%

05 07 09 11 0 03
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o AIFEIMAEYNEMEBATH . RIAAF1KQFMBINE2020FHF M LT, BERMANEBREFREBER, RASZ—THA
ExREFRBRNEFZEREDAASHY) . BIERARAHEIBECETHIFEFEER, ARREZHRNATr RS
BERLRE. RIFDAASHYFHEWE.

B % : 2020-2030-F 7 ATDAAs 25 4% 7 3% FAAE Bl A

BITHCVECGRAE (AA) 1000.0 10486 10920 11276 11433 11459 11033 10115 8787 726.8 567.2
WMARERAB (BA) b 60 65 65 60 55 50 40 34 28 18 10
RIREAH (BA) c=a,tb 10600 11250 1190.0 1250.0 13050 13550 1395.0 14290 1457.0 1475.0 14850

=R d 25% 28% 31% 35% 38% 43% 50% 60% 70% 80% 90%
B 2T AZ (BA) e=c*d - c, *d 35.00 50.00 53.90 68.60 58.40 86.75 11485 15990 16250 160.10 156.50
W2 AR Ay R f 30% 35% 40% 46% 50% 58% 60% 70% 80% 90% 95%
AN = = g 5% 8% 10% 13% 18% 30% 45% 50% 60% 70% 80%
e REeIT AR (BA) h=(h_+e*(1-f)*(1-g) 108.8 130.0 146.1 159.3 154.6 133.7 98.8 734 42.4 17.5 5.1
BITAE(AAN) i =e*f + h/(1-g)*g 16.2 28.8 37.8 554 63.1 107.6 149.8 185.3 1935 184.9 168.9

DAAsZ:254) fE FHEE I ] 70% 75% 78% 80% 83% 86% 88% 90% 93% 96% 100%

—7RREA (A/AN) k 0.94 0.94 0.85 0.76 0.69 0.64 0.6 0.58 0.45 0.3 0.2
DAAsSZS¥)Hin iR (147t ) | = i*j*k 10.7 20.3 25.1 33.7 36.2 59.2 79.1 96.7 81.0 53.3 33.8

TR RR: AFBEALTAB. NWPA,  (PEERBERFRALTALEORR) . BEERD R, BRIMEE, BHIERT LA BSWRIERSHEFHXER IR EEH
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o tﬁﬁ?ﬁt?ﬂﬁﬁiﬁ%tﬁi%ﬂﬂkéﬁ-

F_ *EE ch _J'

\/\ )\

- 1B (1B BRTXBriatErm (20225 ) ) ,
Aﬁks&?%%ﬁ%hzmﬁo

B & : 2019-2030F KX TH AT Ha = AMHE

NEEEMR TR o —21FT K (IRER

i@ S
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&) 2018F6RRIMARFENE, JHFIE

P EZFEMERRELNE6005

20195 | 2020 | 20214 | 20225 | 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

RAmEBTAK
(FA)

HFH B mE LT
(A
KEFHEETHS
#E
K FHEETAK
(FA)
KEFHREFHES
RBHEHR (FL)

KEFHRA M7 T
¥ (L)

b=a,, *10%

363.00 399.30 439.23  483.15 531.47  584.62

30 33.00 36.30 39.93 43.92 48.32 53.15

1.30% 1.40% 1.50% 1.60% 1.80% 1.90% 2%

4.29 5.08 5.99 7.03 8.70 10.10 11.69

3.5 3.33 3.16 3.00 2.85 2.71 2.71

15.02 16.90 18.92 21.09 24.79 27.35 31.67

736.45 79536  858.99

54.55 58.92

3.20% 3.8%

23.57 30.22
2.57 2.44
60.63 73.87

63.63

4.50%

38.65

2.32

89.75
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EBHEHCVEREEL-

- A

=il E

e FEIRERHSE (HCV) : HCVETEHEFRSHIAXRFEE, TEBUMRERE. SBEBEMEEE.

o BMHCVRRLLAIKR: #& (Fields Virology) , SMHCVE, XA=Z9Z2—HNEERKEEERENBRHCV,
BE=p2 _BEIENXNEERRE. HCVEMRRENHEXMFERARREZRS.

K& : ZHHOVE R G B ARATR R4 AR MR A8 X AR T

B & : HOV.& bk B et 3503 1

i@ S

TEEE
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v ~

HCV RNA (log,, IU/mL)
)

LLOD |

Outcome - 800

Clearance Persistence
HCV RNA

s == ALT 1600

0 2 4 6 8 10 12

Months after Infection

(Qw/nr) 11V

Acute infection

/N

Spontaneous  Chronic infection

Resolution
/ \'5-20% after 25 years

Stable Cirrhosis

/ Yj} per year

Slowly = Decompensation
Progressive HCC

FHk‘: (Field’ s Virology)

155 YRR SMEFRIXER TR EER



2AFERMEHCVRREBEZENTHA Tl EimiEss
e 2IKHCVEFEREREH RS : EWHOMIT, 2015F2KEEEHCVRERAT100H4), 20195 RFEZE58007 41,
2019 FTHCVRR SR ENX R ENERET290 0, 2KFIAHCVRREL15041,

o FEIHCVRERELHN1000%5 : RiEPolaris Observatory HCV Collaborators R &HI#IE, 2020FFEEITHCV
RRFEIA48.7H0 . FERFAMEHFOHIEER, RKEEFHARSAFEEBIE2050/4%F.

B % : TR EIREL R 6L RAZIT RS RiHE 8

Chronic liver

disease WHO GBD Polaris Observatory
Hepatitis C virus 58 million infected (3.2 million 113 million infected (58.8 56.8 million infected

children) million females, 54.4 million 1.42 million new infections until 2030
300,000 annual deaths males) 2.3% diagnosed
1.5 million new infections 500,000 annual deaths 5% treated
21% diagnosed 82.5 new cases per 100,000 Areas most affected: Eastern
13% treated people Europe, Asia (Central and
Areas most affected: Eastern 9.4 million people treated from Southeast)

Mediterranean, Europe, South 2015-2019

East Asia, Western Pacific, Africa, Areas most affected: Asia and

regions of the Americas Africa

155 YRR SMEFRIXER TR EER

FH%£%: (The Global Burden of Liver Disease) . B #&EKAF 5% AT 35
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mmm SEALAMND SECURITIES

e HCVZ AGATE: REERFIHMNLDHT, HCVALIDAGANTLE, S5581-68 . FETEMSFINETIZTDAA
AYHRNEEER

o 2EkFESWHRI 1A . I (Field’ s Virology) , £FESHHCVIIEZ18, 201954 EHEETERE1b, &Gtk
56.8%

B & : A IRHCVIRAT 9 A Ao 27 H) ik, B % : P ERRE R XHOVIEA M),

B

FHERE: (Fields Virology) . /8] 3255 BEVFNEREM I EFMNXER TR S
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. DﬂEEﬁﬁﬁﬁﬁ%iﬁ@%%:
MERIRAL,

AR

LRI T AHRERER;
BImEAY (DAAS) HIFFE

19984, FTMEEKSHNEFTMESHIRG
2011 &, EERNBRSAYRIKIN LHESHIFRN

TRRAKRET; 2001 £,

TREsFNESXRBIT90%, BRIEFRARM.
Bk: RIFET 7 &R AETE
BITHAR E—TE BT BT EITE
KHFIE (5D
S TBETIME GEH) | BRTHE ks | FIEFEHK (O HERWRZEAY (O
g a FIEEH (OB FIEHEH (R BHERBHEEY (O | R
B
BT R - PR J7¥% PR+DAAs 571 DAAs HRITH:
BRI B IR B B E ERITE:
TiE 24-48 J& 24-48 J& 12 [ 8-12 J&
gi‘ N 44-47% 54-82% 78-92%" 90-100%
fEHEA TR LA EFEARSEE R | KT IR EF
BER MRS, AT EERE. KA =77, 3km | B35 w18 X 08 8 | BIVER B
ERIEA ¥, RIfERFER
CRBMERr R ETE | CNEAFRMiETEm
- (2001 £EREDY (2004 ZERR )Y (RBIFAPiGIER | (ARFRANEIEN
i (FHEIFF A BRI | (FREFFADIGRIER | (2015 45)) (2019 4EH))
(2004 ZERR) ) (2015 £ERR )Y
53 9y
TS RERT | EHATIRE b F | HERTRE o2 F ;iﬁﬁ?ﬁ? %2 3 AR IR R
ATFE iR iR p— X Xl

NS RBIRBLIA P . B EIE R AT AT

RZ_EF
BEXRAELEA. ORE
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220REZRTVESHNARES, BERBYITRMERERS FU

o 16RDAASHYMERKM LT, SKMANEXREFRER: 8E2024F18, EAELE16AIFDAASKIt L. HAH
SADAASEIMAAMAN2023FEREFRBR, EF4FTAZERE " m. s MNEREBSEE" Mmoo
B %&: BHAKRMAFDAAsH bk (3 £202451 1)

PEGMEE | REMRERE 2023 E(RES | msmsEsERn (260 e [BEE ) |BEE o) [assses )

B3%E DAKLINZA Afifth3s i~y 2017-04-24 1-6ENEMREIFTL BEZRBmE, 123
1R SUNVEPRA &R MESRE 2017-04-24 1bEUSHEREATR - BREIARIMES, 248 2
BEEZR OLYSIO [iEESTES] Medivir, SEEFIZ 2017-08-24 18Y, ABNSMTREIETL - BRERMmE, 128 1
37 Exviera KERS XAaME, FEEEHZS 2017-09-20 128, 1pBUSMREFTFR - BAEERECIEF, 128 2
15 ERIE 2017-0020  1-CRABMFTEERA - e 1
B Viekrax U IIURERIE  ie gmaps 20170000 1 16T ATIBIAE : BEAKEATW, 127 2
PRILIA ZEPATIER SUREBH+EIRS FRDIR 2018-04-28 18, 4BUBIERATR - 12/ 71.51 1 71.51 6006.84
P& Epclusa ER B+ 4R HRlE 2018-05-23 TEMRTIETFR 23K AR, 1BMREATR 1218 117.4 1 117.4 9861.6
. s s " — e 1 . ORI, B2 BT
RiER KBS FRaLHIZS 2018-06-08 1bEUSHEREATR 22K BT, 1B }j%q FIESH, 108 8.3 2 133.7 11234.4
BT Harvoni KRB+ R HHE 2018-11-21 1/2/4/5/6BNSMRERTR 22 AT, 1/2/4/5/6BUSMEREFTHR 12/8 75.5 1 75.5 6342
Xige BREB+HIRE BT XAa4E 2019-05-15 1-6ENEMREIFTL 1218 157.4 3 472.2 39664.8
FtBvose  corP o SHEEE  mpimems 20191248 MR ZK SRR, 1BYETTRLTSS 1278 259 1 259 21756
w90 ATRIEE w R 2020-02-11 12 2B, I3iug<6ﬁ1§'r’;tﬁ§ 2R B Imrg, 1&“; 2%‘ 38! eHUEM BATHES, 127 113.53 1 113.53 9536.52
BIRFR RBIAFR
% HitEix Tz 2020-07-29 T T T e R AR R 1 59.42 499128
KPR e NIES] RS2 2020-12-21 1BUEMRBITR 3K BHIER, 1BUEMREETR BRERMmE, 128 62 1 62 5208
o i) i) ] ] :l S Ky =2 , IJ\ I_j‘ |_j‘ U,:, e -
%i%@ Eﬂ@%ﬁ% ﬁﬁ%ﬂ] 2023-05-12 1§:‘ 2§:‘§§%§6i1\“&ﬁ Z;y: 1A#Unu*q] %%H%é% 3§: 6§:|‘“|\$ HXle?.\Lﬂi’,%, 12,;_| 1

R: Insights. PDB. A3 4BRELHAH. EREMRA F. EHfiERH LA V552 A SR A B R Y XL B B N 48 S A B



2 20REENHBBMARES, BRAWTRIERERE = s

mmm SEALAMND SECURITIES

o ANAYHHAMERIERH: POBEAERBIERE R, 201 7EFEHEXGYW LHNERES, BXEYHHAERE
RS, JIERXNARIKRF2020FHFM LHE, REMKABTmEFHERE _K™m.

K% : PDBMAEZILA AN X BEDAAs T HHAE (FF )

160

140

18.0
120 9.2
100 1.2
80
60
40
. =
: .
2017 2018 2019 2020 2021 2022 2023(Q1-Q3)
W ZRBHh SR, 85 W AEIRT N R B E+EEES, 85
WRBH+HEIRG, 8575 N EBHL SRS HATERTS, 575 W ACKEE
W KHIfth T W [&fin T W Z=BHLES
W R BHIRFES+FIEEES, 575 mEEGS W it

B BRI BHIRehE, 5

2 J&: PDB. NMPA. [E i %% % B B W IFNIERSMEFAXERRFIREF B
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2. 3BRAHAREE TIFHEIARAYHHT & = @imirs

o RERAMHATEHAS: E (FTEEZBELUCkMERSHAXRTEHE) Git, 2017FRERFZHERAN8%, BTF=x
AT%; 2019FAFZHERN30%, BT ERI%.

o 2030FRBIFFXiHKRITX: 2021F98, ERPERREZZFNMERKSRT (BRREFXRRAHDERETHIE
3% (2021-2030F) ) , BEE2030FHMBENARAMENZBRIGNRAISK UL, FERTFUHNEERITRER
ENMRBIAITERIA80% U L. BLI2023FEZENNERAETHIERR,

Bi: GEGARFENLETA B EITFHIAAFE (2021-20304F) ) #472 69473) B 4%

> Ef: AR (R) AREEVHREIRGE SN ETIMAIT TR FET I,
> Bl —BRUAEEZELER., FLEREMNER. SR EIZNAN100%E & 7 I Sk Fe Az 8R40 88 77 o

2021 > G 4 E 05 R G 7 A A B 100%, [E 57 UM% A ik A Pb 1)K 100%, T AOR A AT TS 56 £ Pb 1) K 80% VAL
> AR BAL: RIEA R E RIS AL AL, o [ & 0 4 0 B A B T 6 813 6 & Sk,

> TH: LB KRXAFEANG &R F 5 R 52020542 % 10%-

20254 > B %ﬁa‘ﬁ%éﬁkf‘a 'riz‘éé#iﬁé#ﬁiﬂ'l FiK90% VAL, * \ \
> BT MIREFALT SRR ESNRREFETFE0% AL, BxmFEaT EH0EREMEKXIS%A L,
> A EE: FLARESHIFARERNZIZN A K90% A L, A4 £3K95%1L E,

> B AB KXABERIG G 5iR 5 0E EE20204F42 %20%.

> B AR SRR M A A BR AR ) R 3K 95% A L,

> B AR EAHRERTERGRARESLITEEL0%A L,
> RRAEIE: FLARETRAHITAAXAZZIRSE100%.

20305

TARR: (FEREARGERFEN K IALR) BERF. BXLEE, BEIERF LA BEWEIERSEHIEFFHOXER<IIZEEHE 18




2. 3BRAHAREE TIFHEIARAYHHT & =i @iGiEsS

l‘— SEALAND SECURITIES

o EXERFHEXBIR, RERANAYITREY. ERHBINIEFEFHNAFIRS ATrAnRINENANEFRETEBE .
FWETRENEZERREFS], F1EUERSAEFSFIHEZENAFRBSATAnNERSESER, FELUER
Er SR EZRER. BN, RRREMOCESZOITANE. SHERREREERE, ReARFAYIRIEM%E,

o MNRAMME, REAAB/YITRY: ERETNERNEKE. fECHARNHESATrAam. HEYHm "W\
& N, #ERETIALTINE, XFEREFINBELCTERNERER/RTEANEEENRS, MY EEEAENK

fois

Bo

o CHIEMATXRAENESAFBEEZAYIRT, EFNEMNAEENAFAYES, ERMNMEEBIIMANRE
HEVEEBESENE. SHTTERBRIETEHENRFIYHHBFET &,

AR BRBARE, B EERI LA BEVHIERSHSEROREIRTMEEFE 19



— SEALAND SECURITIES

2. ARHDAASHYHIHARIEETERIIRS = @imirs

o MARBPABRFRME: AIFBHBEERERIT, KHBREE, ZHRNQTREH,
o ZHTRIEF: 2030FH RS TIKRAMENZRERIG N ZRIXO5%LLE
o BAITREF: 2030FEFF BT FHNEERFERENNEEIATRIE80%ULE,

B % : 2020-2030-4F 7 ATDAAs 25 4% 7 3% MLAE B i) B

FBTFHCVERERAKL (A ) 10000 10486 10920 11276 11433 11459 11033 10115 8787 7268  567.2
MBERAB (FAA) b 60 65 65 60 55 50 40 34 28 18 10
SUERAK (AA) c=a, +b 10600 11250 11900 12500 13050 13550 13950 14290 1457.0 14750 1485.0

Ll d 25%  28%  31%  35%  38%  43%  50%  60%  70%  80%  90%
FHBDMEAR (A ) e=c*d - c_*d, 3500 5000 5390 6860 5840 8675 11485 15990 16250 160.10 156.50
WU AR AT = f 30%  35%  40%  46%  50%  58%  60%  70%  80%  90%  95%

B ABATT = g 5% 8% 10%  13%  18%  30%  45%  50%  60%  70%  80%

BRI AR (BA) h=(h _ +e*(1-H)*(1-g) 1088 1300 1461 1593 1546 1337 988 734 424 175 5.1
AEL(AN) i = e*f + h/(1-g)*g 162 288 378 554 631 1076 1498 1853 1935 1849 1689
DAAs:Z5#) {5 FALL ] j 70%  75%  78%  80%  83% 8%  88%  90%  93%  96%  100%

—FRREA (AT/A) k 094 094 085 076 069 064 0.6 058 045 0.3 0.2
DAASZI#ITH A (12T ) | = ik 107 203 251 337 362 592 791 9.7 810 533 338

FHER: NARBEHEAD. (PEALARERTFLNLETALEGHR) . BERILEE. BEiLAF 0T BV FENERSHIEFRXER <% EEAE
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o ZHEE: BTREMHDNARGSHE, EFREAKEL3.2kb, AMHNEIFADNA, EEFEARB=MESEEER
(S/M/L, #AHBsAg) . %EH (HBcAg) #fipre-CEH (HBeAg) ¥ZM&EH,

o BUZBIFFK: 42 (Fields Virology) , ZHHESRERE, 95%HHMAMS%-10%MNFEILaKkEBBRENER

mE. BREE. SNRIRATAU0%NMEILREREEHFRSRR, AERERETSIRFXR. ZEFXE
DERAEBZH. BERARE. BREZERXKEBEENNT4EML. FEACTIHFEARREERS,

Y > o= E R S
B&k: BHECAN X9 KENK Bk: BECIFREREGHE)
Immunotolerant Immunoactive Inactive-pha!se Reactivation phase Occult infection
phase phase low replication S
[ Chronic hepatitis B 1 - ’ Inactive carrier state ‘
HBeAg(+) HBeAg(-) / anti-HBe(+)
2-6% for HBeAg (+) hepatitis B
8-10% for HBeAg (-) hepatitis B
HBV DNA | —0.2%
/\ Compensated 2-3%
cirrhosis
3-5%
102-102 IU/mL >2000-<10° IU/mL <2000 IU/mL >2000 IU/mL |
Decompensated 7-8% Hepatocellular
cirrhosis carcinoma
ALT 20-50% |
20-50% »

FAKR: (Field' s Virology) . #24MABRALAH 853 W IR I B KL IR R TR A 60, 25 7 B
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o ZHEEE\/ERR: HBVEBE, MK (BERKMMEM/NEI ) MEEMER. B (BUHIBFXEAER (2022Fk) ),
EREUSEEEINE, OMARRN40%-50%,

o ZHEEEERK: & (Plotkin’ s Vaccine) , 2FKA30%MABRERHBYV ., 2019F LK HESEUREEETAN3.161ZA
(2EXMITRLIA%) « ERA=D22—NHFETLARIZHESRE. CHFESHEXEREFSHALLTARLT. & (EHIE
FrkBiatErm (2022F k) ) 1 (BERFE T (2019-2030F ) ) , HKEEMEHBVEEENS600HA, EFEBUIHEEY
2800141,

i

Endemicity :

[] Nodata
1 Low (<2%)

1 Lower intermediate (2-4:99%)
[ Higher intermediate (5-7-99%)
B High (=8%)

KA &R : (Estimations of worldwide prevalence of chronic hepatitis B virus infection: a systematic review of data published between 1965 and . S o s —_
2013) BESVHRREMTPORKRIBTMSESE 23
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@E%ﬁﬁﬂﬂ , RBTINREAE

iz hva

o (IBHZBIFFK
(8m) TEFEI’JWE‘ (B ) Z2UYEREEES.
FHEBFEPEG-IFN- a fl1FI = « »

B & 12 MEHBY B 3 Uk 2 76 7 15 I HE 89 5 IRLAZ

B % -

1 HHBV R K hum A ia 77 224

“ ¥ i@ E 35

— SEALAND SECURITIES

6 (20225 ) ) #ENIHARTAHNEESTE: &ZH (B ) 204 (NAs) MFME,
ELBRBEETE. E5RAHEBERS. XKBEES, #EFHN

RS FFER{E. RT#M. HCC, frfs NAS". 83~ 6/ H B 11k
- Skmmbmy, panm O (VEMIELT S
HEV DNA i I (BR) X wH ke L4 BAXRZ 19954 1999
BE (B) MM WH CHRELH B % 20054 20054
g B AR S 23
R M) (FIE) ATH ] () 2F (BR) XM IpH) T % 2 2 4 “ﬂ"—‘ﬁ";ﬂfggg‘f’% 2001-5F 20084
, BE (BR) MM wH A mELH T £ B 20024 20054
56~ 124 HBE 1K ALT<ULN ALT>ULN
(v NS
| B (B £ wwcimasan 0O REEE 20165 20184
O TR SR HERR ALTF- 55 A9 3¢ il I 1"
5 Z,'gl"j,‘é""‘““ RO BH (BR) XM wHCHRELS k%t d 20214
?- (fuillll-!hfl;filll':lis’!’. rrtl:[s-& 1}54:“‘&1 o
FIEW e RE (G>2) EEEFHE(L (F>2) NAs M Peg-IFN-a i317, NN L 2
4. HBVH R 260 53~ 6 AR FHE ‘gjrz‘j;'}ziifg‘g;? IFN-a2a 1986-F 1996-5F
. . HOE T :
6~ 124 H Bl —ik ‘&gk;‘:'ﬁ‘? iiﬁ%;}fﬁ gj;jt PEG-IFN-02b 2000 2016
TR EF: Insights. (BHBCRFXGE45EH (20225F5%) ) . (Interferons at age 50: past, current and future impact on biomedicine) . B #&iE KA %P

1555 W IR & M E R RIX R % = 7 B

24
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o JAI—HITEXEZLNBEEBR: NAsIHEmS
frms. BILEARBEZER.

Bk: CRMNERRELT —KRBMW0I7 300K

SEFNHRREZE, HEEUETALTHERIKEIER, BELETEB
—RFERPRSG . RETARSTHAEABEEE, BEEXEZEBFTRBES,

DNA %= 41

Kia ErfoRaE &

B+ % 7% LA HBeAg4# 1L £21% 69%-91% I FT78% N AF1.2%
SEREER  mamw - ;16 ek 67%-93% B I i SR P S 3T
g’q;f‘;g} o 5% 2 A '%’%21‘1‘00/?% s 5%%&1@ G 64%-94% T FT72% ipf@j&;};%% At 2 R A FAK
X KRB %S T 5% 2% 3 4 %’kﬁfoo/ﬁ’% i #)%$;1? s 53%-90% IR FAIER0% ﬁmﬁf}?ﬁg i -
kAT HE — i B 39% EHFM%SI% B, K, 27 :

FHkRk: (A review of entecavir in the treatment of chronic hepatitis B infection) . (IR CAM £F5:445%H201944) . (Tenofovir alafenamide versus

tenofovir disoproxil fumarate for the treatment of HBeAg—positive chronic hepatitis B virus infection: a randomised, double-blind, phase 3, non—

inferiority trial) .

M An g MG ATY |

non—inferiority trial) .

Insights. & %4 MNE . Bkl L5 5% PT

{Tenofovir alafenamide versus tenofovir disoproxil fumarate for the treatment of patients with HBeAg—negative chronic hepatitis B
virus infection: a randomised, double-blind, phase 3,

(RCU=_FTHEa2b (YA, 40 kD) 4% 5/ 7HBeAgfa 1% CARA X & H 0977

5 Y IIZREMEFROXERRN®EER 25
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e HBSAQREREHBVIIEEMABNENER: —RBERT, HBsAgBEkReERIHE, SMHEEHBY DNAREE N RLL
T, BEBEERERALN. B, IGK LEZSBEDH6NTBEHBSAgBRENINEEARBER.

o KEAIRANASEEBLI—ELLAlIaRAR, ERREAMRIK: QEMNKXKEEXARER, HBeAgRIEZFEE
RANAs=F5EEKHE, BT HEHBSAgFHLXER0.15%. FHEMIH2-3F, EBEURIKRI20%EE LI
RigR. BNMIRERENLA6E,

A~
m

Bk : BECRN X EREIT B AR a4 RER

Potential outcome predictors
[Age, time to undetectable HBV DNA, and duration of viral suppression under NA, HBsAg levels at NA baseline and NA ]

cessation, type of NA (TDF vs. ETV), HBV DNA levels during reactivation phase, re-treatment strategy, and HBV genotype

J2 > . > — S — ~ Ti h Lag-ph Reactivati h C lidati h Long-
@ %: 'f“?i 'fi Lﬁﬂf})\ l]é;/*‘/é‘ﬁ EI #T]_\Xﬂ_})_‘-z é{] J}E *7]‘\%}]‘7\ re(a;??’:;?s)ase Z’gar?aslsee ea(c_gv;t;:h;;)ase t:ln(s_c;:l2 :t;nth;;)ase ong-term outcome

<1-12 months) [Outcome categories A-D )
- |

cccDNA
+

(Nucleos(l)ide analogue (NA& D) Chronic hepatitis B requiring

Risk of {| re-treatment (~40%)
lare? H f

s R E AR

C) Indeterminate state not

i| fulfilling immediate retreatment 1

{| criteria (~10-20%)

— + —

Fh B 38 A4 NA

i| B) Sustained virologic response
i| (true "healthy carrier” state)

_":"_'f)(ﬁ}?; ﬁ:«f'é %‘] - NA + = +4- i| £ HBsAg level decline ~20-30%
‘ e i[ A) HBsAg loss (~20% after 2-3
R & - - - + + UmtothevONAdetecton | LT Lt f~i[yea’5 eliiew e
E A RN = = — + — -

F Atk : {New Therapeutics for Hepatitis B: The Road to Cure) . {Incidence and predictors HBsAg seroearance after cessation of nucleos(t)ide analogue
therapy in HBeAg negative chronic hepatitis B) . B #&iE & 4F 5 A

B Y IIZREMEFROXERRN%ERER 26
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o KEMTFMEMNASEKA—FREBIRN10%EAIGKAR: SELEHXZARAN, BERBBENKUTNEER4LS
BB LM10%IRKERE, EESTRIMEmBMRER.

e HBeAglAM Z B ERNHBSAQELZ  KENFMETENTHEERERER: 2013FT=AREFZF—IRRE, &
HBeAglBEZFFEEF, HBSAQELZKFERENEBEEN TFMEEHRK. HRAEXRES,
B % : HBeAgl M AT B % o 2 K HBsAgk Ak & & 3 T & 97 2 5%

4 - _ Treatment-free follow-up 4

|
|
Untreated NR |
e 3T & | . l NUC re-treated NR T [ 3
I ™ I t I
B k& %248 H B Ao K2 T F 5 R 06 R X872 )8 #2120 )8 WK 4 48 35 i T : | l |
o I L, I I
o | I * T b; c c c £
S HBsAgATR % | HBsAgitiL® s 77 J ; 2 [
V=d, o ' el :
728 | 1208 120/ 0 : ' | :
|
#iL4ig+ 85 + PEG-IFN, 48)F 9.05%  10.36%  8.05%  10.08% § 1- | | L - o
= | [ ' * —— - @ @000 '
%548 8 + PEG-IFN 16/; . . . . | . | —
Rt s, 320 2.83%  3.49%  0.56%  0.56% : : : i
B O —f-eedrmmrnnmme e T -+ 0
Rigadm, & 0% 0% 0% 0% | ) :
[ J : |
PEG-I1FN, 488 2.84%  3.51%  2.87%  2.87% | . f ! . 1
Start 24 48 72 96 144

FH# &K : {(Hepatitis B Surface Antigen Loss with Tenofovir Disoproxil Fumarate Plus Peginterferon Alfa—2a: Week 120 Analysis) Sang Hoon Ahn% . {Baseline hepatitis B surface antigen (HBsAg) as predictor of
sustained HBsAg loss in chronic hepatitis B patients treated with pegylated interferon—a2a and adefovir) R Bart Takkenberg® . B #iE R4 5T

5 Y EIZREMEFROXERRNRERER 27
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e MBBEBEITMRATHBILIMAI0%IGHKAFER. “HRIETE” MAHBsAg=<1500 IU/ml. HBeAglBEHEBHBY
DNA<100IU/mIlEE. B "HRIETR™ iRE, BE2023F6A D MHIEER, 48AETE31.43%MEEXLIHHBsAg

B bR o

FiEsDHAIHBsAQEEFE (IHCs ) E#ZTMRATEHRBIINI0% U LATER.: BHMENKXZARER, FFEHNPHHBsAg

EwwE (IHCs ) BESTIERT48FERE. BBiIH48A, 44.70%MNEELWHBsSAgER.
B&: #F2023F6H “ie 1427 B HHBsAgHR £ B&: IHCs B F T THE LT GAREIHMIE

35%
31.43%

30% 28.72%
- 24.31%
0,
° 22.72% 22.15%
20% 17.53%
15%
10.75%

10% 8.29%

0%

Week 12 Week 24 Week 36 Week 48

HBsAg clearance or seroconversionrate
3333 RFRREE

HBsAg clearance rate HBsAg seroconversion rate
W Total-mITT ™ Total-PP

TR HEAEBNE, AEFEAHXS. (A Potent HBsAg Response in Subjects with Inactive HBsAg Carrier Treated with Pegylated—interferon Alpha) Zhenhuan Cao%. E&4E KT 7T

1555 W IR & M E R RIX R % = 7 B
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P &« HBV A < J&] A Fe 25 4 77 AR o4 B o

‘ - Entry inhibitor

HBV virion —O_g@/go
]r @— Uncoating Hepatocyte

e NZFFEBAYFAREIERBEIEGARSFK: HILR
SENNREFRSNEHE. BARBYEHNBHE.

e SiRNA: FHAHEABERNA;

o HANMMFIF: RHFHBVHANAM; ey
o REMEIF . FHHESEONABAKRSHA; . A
editing — @(I)O— cccDNA
e HBsAgQiN&IF: FHMHBSAgr=4£; e
Transcription —|
e RXRNA: FMHEEBEARX;
¢ FXR agonist o S
o HE%IE: BifRcccDNA; : SIRNA [ Rrecore/paiia
\
L ;IIEI\ ﬁ 'l‘i't ’_Q‘_ % {E }ﬂ: 1Z|: ;:z QE RN_ARIi\EnAt\erference RNA stability | T ———— ViralRNA
L4 1/E ﬁﬁ :_F 5"3 9& % r— BH 'ﬁl] g gfﬁ : ;%& 7% 5‘5 9& % E ?\ g}E ’ . Q:(;i/st)e:‘lsoiﬁgg?&zﬂ?gggz Translation —— | CAMs
¢ {’E }EH a: E HE QH H@ -g';l_ QEE H@ lJ—-I t Immature nucleocap5|d —@%f v_[_ Capsid ———— ,
£ % 7/1 ‘

. BHEHE. MHBSEEREER, St it = © i @ — O
i % ;_Q‘_ *ﬁ E ’lf_‘-_l‘ jﬂ] %IJ ?'(U ; g‘;‘i" Secretion Replication Nucleocapsid |
* Rt e

M Reduce antigen burden Reduce viral replication spread =~ —> Secretory pathway == Replicative pathway

KR ER: BEHFEANXS. (The scientific basis of combination therapy for chronic hepatitis B functional cure) _Lﬁij\I;ﬂl*j:EiBﬁ.IEEEPE/JJ—LBﬁT ?*D%%EEE 29
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e BEBAQTHRHIGKRABERNE, VL ZHBENEEMITHREHNEEZTEHTIFHESHHRNGE.

B R A 25 037 AT 254k R 50T

Bk BRERE TAEEGCHFRAKET L

Study Week 00 04 0B 12 16 20 24 28 32 36 40 44 48 52 56 60 64 68 72 76 BO B84 88 92 96
NRTI Treatment 48-Week NRTI Discontinuation Monitoring® A
n=10 BRII-835 (0/10) BRII-835+BRII-179+IFN-a (17/37) BRII-835+BRII-179 (16/40)
m anti-HBs Cohort A (n=10) anti-HBs Cohort B (n=37) anti-HBs Cohort C (n=40)
BRII-835 X8 ¢ & 5 & B 0 0 0 0 Follow Up Qoo ee e ee e 1000
-
n=39 E = —
2 S 100 3
BRII-835 X9 ] e & % & & @8 9 ] ; . &
z -
Follow Up E .E 104° '_é
S L -
L]
| Cohort ¢ [y S —
BRIGEXS o o o 8 0 o o o o EEEI I i -
. Eollow w 835
i h Red line: peak anti-HBs =100 IU/L
BRII-835 100 mg via subcutaneousinjection (SC) | BRII-17940 pg * coadjuvant IFN-a 3 MIU via intramuscular injection (IM) Three subjects in Cohort B and C withdrew from study prior Wk16
¥ Participants meeting NRTI discontinuation criteria, defined as undetectable HBsAg and HBeAg, alanine aminotransferase < 2x upper limit of nermal, and and did not have available post baseline anti-HBs data
HBV DNA < LLOQ, will be eligible to withdraw NRTI therapy B

n=77 (Cohort B+C)

Mk: BEAFHREOATAUNGHORSCFEREECENTE

BRII-179 immunetyping anti-HBs Anti-HBs Responders receive
responses in HBV patients BRII-835 + PEG-IFNa Therapy Improved Functional Cure

ﬁ. ;_ fiy,ﬁ ™Ten 3

-

o

o
]

o
o
1

-1
[=]
1

i ml

Percentage of participants
with anti-HBs titers

'rr 'ir'

Assuming 20% cure rate 40% cure rate with immunotyping

0O <2 UL

= 2<X<10 UL
O 10sX<100 IU/L
= 100=X UL

Figure 2. Anti-HBs humoral response in
CHB subjects post BRII-835 and BRII-179
administration.

(A) Individual anti-HBs titration over time in
3 cohorts. A total of 10 (Cohort A), 37
(Cohort B), and 40 (Cohort C) subjects
including main study subjects and floaters
were analyzed. (B) The percentage of
individuals with anti-HBs titers by vaccine
doses in Cohort B and C.

A EB: (BRII-179 Induced Distinct Anti-HBs Antibody Responses in Chronic

Hepatitis B Subjects With Diverse Underlying
Impairment of Humoral Immunity)

155 W IR S HEEFRIX IR~ %= =

30
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3.2Im KRB, KBTIMREAQIFRRAIL = BT

o INZXReplicorFRZER B % : REP213947REP2165 | |31 fk 5 B 3 4
g%% (NAP) REP2139 TDF m: TDF w&r’ X TDF+pegIFN+REP.2139-Mg BTDF+pegIFN+REP2165-Mg

~ s A C P <.001 . D P <.001 1.E+05
\ N = > E+05 4 _ - "
BT DNAJB 12 S B ] e e
: o} s T 1.E+03
RUBSTHAE, BBEIE 72| L |
TirEMnAEK, BBEE 2 o, =i 2 = 1602
= 1E+02 - o 5§41 = 1,E+01 A
&1& H %mlt“‘ 2 1 E+01 1 3 <
B"—F 3 Zl :F% 1152 HBSAg 2 © % 9, 81‘E+00-
. ;E . — . £ 1.E+00 o § 2 OQ? T 1E-01 4
RE 5%. PEGTFi o . % ,
I’I&Xo E'LE?EEI \ PE T 1E-01 g = 1.E02
1.E-02 an S0 1.E-03
* - ab < fl—l
= 9Bt AR S s L
E DREP21 Be 0% =L £ E G CTL EXP CEAR D
¥ ] P=.193
38.9% MG KA A= R WEE o =
. 0 m A /&= o 1.E+05 4 2k )
5 P =046 £ 1504 e
€ 1.E+04 + m 2 1.E+03 | S a
= o
o 1.E+03 - o §1E+02 1 &
%1.E+02 g ? @ 1 E401 1 i ¢, 0 < s
% 1.E+01 ; "E 1£+00 1l ] | L ©
E 1.E+00 | . OE o 101 B WL NV e
1.E-01 4 e ETED 1.E02 +—
1.E-02 F
. L e A o 2 H J 1.E+09 1
E]/:E. REP 401 ']UJ[**E.&L 73-;);{ 1.E+09 - 1.E+08 -
1.E+08 4 T 1.E+07 4
B 5 31 E+07 A E 1.E+06 4
8 E 1.E+06 D 1.E405 -
5 ig 3 g : = 5
§ gg 3 g g o 1.E+05 4 g 1.E+04 4
= == = = = < 1.E+04 0 1.E+03 4 v2010 | P=.945
<F =z = 1 E+02 4 1 . {1 1
Experimental [T2F__ 35 é. [a] 1.E+03 4 1 P =448 fui] 10 \We L o
(n=20) [peglFN [ > {E+02 4 : ] — I 1E+01 | LA g 8 .
Enrollment REP 2139-Mg (n=10}or REP 2165-Mg (n=10)  * [ [ I e o] 1.E+00 f ¥ - & o - T A
(n=40) I 1.E+01 1-9-- 7 -----&-ﬁ---' '
— >c 3 1E-01
ijtm| :eDiIFN > %» 1.E+00 : : : o 2cca o BRI (o) 7 I 4] — (7 OF w— 7% CTL EXP 4] — (7 OF m— 73 CTL EXP
(h=20) TP 2130y =10 o R TS Ra B0y >(3 1.E-01 [ . i » 1 " : " Study weeks  Study weeks (WK 97)(WK 73) Study weeks  Study weeks (WK 97)(WK 73)
5 5 15 25 35 45 -5 5 15 25 35 45 CTL EXP Control Experimental End of Control Experimental End of
Follow-up: 4, 12, 24 and 48 weeks after completion of therapy Weeks Of treatment Weeks Of treatment Week 48 group group therapy group group therapy

(Week 73 in the Experimental group, Week 97 in the Control group)

31
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o GSKR N #ZEEBYWBepirovirsen: BepirovirsenfE@HBYV B %: GSK Bepirovirsen 2bdlfis /& 55 1 4035
FIRNA, 8FEmMRNAFpgRNA,

; \E/ VAR 2 4 ':é:l .5‘ ':é:l HBsAg Category: 010 <0.051U/ml ~ 20.05 to <10 1U/ml = >10to <100 1U/m| M =100 to <1000 IU/ml M 1000 IU/mI

A Receiving NA Therapy (N=68)

0 4B 0 327 \ 100+
300mg R4 @5;@ 9-10%MHBSAGERE ., 20226128 4
e A .
fR, H—EiFEBepirovirsenfEiaiIr ~E ul . H i E I
. B
o S 60 6
N2
HBsAg7J<3F,%\%E’\Jﬁs&° o
o 12
£ 40 32 3l 7 7
= 20 ® 21 19
20- | 2 16 18
24 22 |22 |28
10+ 18 7 18 19 15 16 -
0 ? 4\ T T T T T T T T T T
. . s, Baseline Wk Wk Wk Wk Wk Wk Wk Wk Wk Wk Wk
B % : GSK Bepirovirsen 2b#fls R 230 # 3 (£ 2L E8) T A T T I
Bepirovirsen, 300 mg per Week with Loading Dose Follow-up after End of Treatment
Table 2. Primary Outcome (Intention-to-Treat Population).* B Not Receiving NA Therapy (N=70)
100+
Variable Receiving NA Therapy Not Receiving NA Therapy 90
80
Group 1 Group 2 Group3  Group4 Group 1 Group 2 Group 3 Group 4 5 H
(N=68) (N=68) (N=68)  (N=23) (N=70) (N=68) (N=68) (N=24) g | 61 N 51
S 60
Primary-outcome event — 6 (9) 6 (9) 2(3) 0 7 (10) 4 (6) 1(1) 0 g 50l 11
no. of participants (%) il ‘0 u ’ E
£ 8 23
Point estimate of response 9 (0-31) 9 (0-43) 3(0-16) 2 (0-8)% 10 (0-38) 6 (0-25) 2 (0-6)% 2 (0-8)+ & 304 S # 17 B
— % (95% credible 19 17 13 6
interval) 20 1 10 9
104 4 0 19 = B = = 17 16 o I
7
* Participants were randomly assigned (in a 3:3:3:1 ratio) to receive weekly subcutaneous injections of bepirovirsen at a dose of 300 mg for 0— = T T T T T \ T T T \ T
24 weeks (group 1), bepirovirsen at a dose of 300 mg for 12 weeks then 150 mg for 12 weeks (group 2), bepirovirsen at a dose of 300 mg Bassline e A5 ME M W s ol S
for 12 weeks then placebo for 12 weeks (group 3), or placebo for 12 weeks then bepirovirsen at a dose of 300 mg for 12 weeks (group 4). . . )
Bepirovirsen, 300 mg per Week with Loading Dose Follow-up after End of Treatment

Loading doses of bepirovirsen (300 mg, in groups 1, 2, and 3) or placebo (in group 4) were administered on days 4 and 11.

T The primary outcome was an HBsAg level below the lower limit of detection (0.05 IU per milliliter) and an HBV DNA level below the lower
limit of quantification (20 IU per milliliter) maintained for 24 weeks after the planned end of bepirovirsen treatment, without newly initiated
antiviral medication Shown are five categories of hepatitis B surface antigen (HBsAg) level. Participants in group 1 received loading doses

I Shown are point estimates and credible intervals from post hoc unstratified Bayesian analysis owing to nonconvergence of the prespecified of bepitovirser on days 4 anc 11, Peccentages Were calclated or ths basis of the st inv most of paik sipants I ks

. . . . o g . | 4 . 3 intention-to-treat population. (At the time of the European Association for the Study of the Liver presentation,*%
stratified Bayesian hierarchical model. Additional details are provided in the Methods section in the Supplementary Appendix. butcent s e elealelnted i HhElbasic lof sysilch = dat 5t Lue friclvisi SFinimtest |

Figure 2. Percentage of Participants within HBsAg Categories over Time (Group 1, Intention-to-Treat Population).

{Efficacy and Safety of Bepirovirsen in Chronic Hepatitis B Infection) . clinicaltrials iﬁ%%‘\@ﬂ]\g@flﬁ%l}ﬁ;ﬂitpE’\JMB(_TL\}%,—TT* %%f;ﬁﬂﬁ 32
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e Vir BiotechnologyfJsiRNAZGHIVIR-2218. EEE@HBVE EHBIHBXxX ., #EVir Biotechnology ABIGKRFARIBE, VIR-2218F1F i =B
FIgefs SLIN30.8%AYHBsAgER IR R , 24T HIEE R, Mo BERERMS, R16%BELIMIFLEAIHBsAgEHRER

B & : VIR-2218F= T 4L & BX A s R 3K 2o 44 3%

Cohort 3 Cohort 4
(n=18) (n=18") @

Participants with HBsAg
o VIR-2218 %6 _VlR-2218 x 6 lead- VIR-2218 x 6 + VIR-2218 x 6 + VIR-2218 x 13 +
seroclearance, n (%) in + PEG-IFNa x 12 PEG-IFNa x 24 PEG-IFNo x <48 PEG-IFNe x < 44 @ Cohort 2
i —
ﬁ;’&g"‘e bupia 0 (0%) 1(6.7%) 1(5.6%) 4 (22.2%) 4 (30.8%) = 1000- ® Cohort 3
-g. @ Cohort 4
At Week 48 0 (0%) 1(6.7%) 0 (0%) 3 (16.7%) 4 (30.8%) S 500 e i
— onol
With Anti-HBs . . . . . £
(>10 miUimL) at Week 48 0 (0%) 1(6.7%) 0 (0%) 3 (16.7%) 4 (30.8%) =
9 ’ o
Cohort 3 Cohort 4 Cohort 5 +« 100+
Participants with HBsAg 15) (n=18) (n=18) (n=13) ©
seroclearance, n (%) P VIR-2218 x 6 lead-in VIR-2218 x 6 VIR-2218 x 6 VIR-2218 x 13 4
e + PEG-IFNa x 12 + PEG-IFNa x 24 +PEG-FNax<48  +PEG-IFNa x <44 m
At EOT2 0(0) 1(6.7) 1 (5.6) 4(22.2) 4(30.8) x PY
[ At 24 weeks post-EOT 0 (0) 1(6.7) 0(0) 3 (16.7) 2 (15.4) -‘7:'
HBsAg at baseline (1] 10- @
<1,000 IU/mL 0/3 (0) 115 (20) 0/6 (0) 2/10 (20) 1/5 (20)
>1000 1U/mL 0/12 (0) 0/10 (0) 0/12 (0) 1/8 (12.5) 1/8 (12.5) ®
HBeAg at baseline &
HBeAg-positive 0/4 (0) 0/6 (0) 0/7 (0) 1/6 (16.7) 1/3 (33.3) : Rebound Sustained
HBeAg-negative 0/11 (0) 1/9 (11.1) 0/11 (0) 2/12 (16.7) 1/10 (10) HBsAg seroclearance status at 24 weeks post-EOT

FH &K {VIR-2218 and VIR-3434 with or without Pegylated Interferon Alfa—2a for the Treatment of Chronic HBV Infection: End-of-Treatment Results After 24 Weeks of Therapy
(MARCH Study Part B)) . {Preliminary 48-week Safety and Efficacy Data of VIR-2218 Alone and in Combination With Pegylated Interferon Alfa in Participants With Chronic HBV
Infection) . {Safety and Efficacy of VIR-2218 With or Without Pegylated Interferon Alfa in Virally-Suppressed Participants With Chronic Hepatitis B Virus Infection:
treatment Follow Up)
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e {nature reviews gastroenterology & hepatology ) ZiANE
IBY . 2d4ilfESEHH AL —EHBsAgEREFIHBsAgiE Sk,
BAFRAREFSNESRENZYEHISSTNIFENHBSAgIHEE . #%

B (R) RN RATHEKABREEE D EELIHNHBSAgEK,

AEHEZLZHBSAGRENEE . —MRIBRIBYEBAKRARRNEER

. MEFESEH . BERARXENEZATR .
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B
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Combination Agent (phase) Duration Efficacy Safety
Transcriptional FXR agonist 16 weeks Responses only seen in HBeAg-negative CHB, Adverse events due to interferon
inhibition+replication  (vonafexor)+PEG- 1.1log reduction in gHBsAg in dual arm versus toxicity
inhibition+immune IFN £entecavir (phase 1) 0.6log in the triple arm. HBeAg-positive patients
modulator had no response to therapy
Reduce antigen Nucleic acid 48 weeks 75% achieved HBsAg <100 IU/ml; overall 14 of 40 Adverse events due to interferon
burden+replication polymers+nucleoside (35%) achieved HBsAg loss toxicity; most patients had
inhibition+immune analogue+PEG-IFN (phase II) significant ALT flares
modulator
Reduce antigen siRNA (VIR-2218)+nucleoside 24 weeks Mean reduction in gHBsAg was 2.03log|U/mlin Adverse events due to interferon
burden+replication analogue+PEG-IFN (phase Il) the dual arm (VIR-2218 +nucleoside analogue) toxicity
inhibition+immune versus 2.55loglU/mlin the triple arm; 95% in
modulator this arm achieved gHBsAg <1001U/ml, and 55%

achieved gHBsAg <101U/ml by week 24
Reduce antigen JNJ-3989 (siRNA)+nucleoside 48 weeks Dual combination (nucleoside analogue+100mg Most adverse events were

burden+intensify
replication inhibition

analogue+JNJ-6379 (CAM)
(phase I1)

dose siRNA) showed better gHBsAg reduction
(2.11log) than the triple combination (1.8log,)

grade 1-2

Reduce viral
replication+enhance
immune responses

Nucleoside analogue +
ChAdOx1-HBV +MVA-HBV
(therapeutic vaccine)+
nivolumab (phase Ib/lla)

Single dose of
either MVA-
HBV+ChAdOx1-
HBV tnivolumab
over 28 days

Patients with baseline gHBsAg <501U/ml had
significant qHBsAg reduction given VTB-300
alone, with addition of nivolumab reductions of
1.15log seen in 8 of 18 patients who had baseline
qHBsAg <1,0001U/ml. One patient achieved loss
of HBsAg

No major safety issues,
two patients had mildly
abnormal ALT levels

ALT, alanine aminotransferase; CHB, chronic hepatitis B; FXR, farnesoid X receptor; HBeAg, hepatitis B e antigen; HBsAg, hepatitis B surface antigen; HBV, hepatitis B virus; PEG-IFN, pegylated

interferon; gHBsAg, quantitative hepatitis B surface antigen; siRNA, smallinterfering RNA.

R

immune response))

{The scientific basis of combination therapy for chronic hepatitis B functional cure) .

Class of combination Agents Duration Efficacy Safety
(phase)
Nucleoside analogue+ Entecavir versus 96 weeks Better HBV DNA suppression No major safety issues
nucleoside analogue entecavir+TDF No increased HBeAg seroconversion
(approved) No HBsAg loss
Nucleoside analogue+ Nucleoside analogue 24-48 weeks Similar HBV DNA decline No major safety issues
CAM (phase i) versus nucleoside HBV RNA reduction 315 for combination
abr|alogue+JNJ-56‘\36379 versus 1.33 for nucleoside analogue alone
(besacapav) Mean qHBsAg decline 0.41 versus 0.25
Nucleoside analogue+ Entecavir versus 75 weeks At week 24, 83% and 59% of patients in the Three grade 3 abnormal ALT levels
CAM (phase Il) entecavir +verbicorvir vebicorvir arm were HBV DNA and pgRNA
negative, respectively, versus 29% and 18%,
respectively, in the entecavir-only arm
Inhibit viral replication and lower viral antigen burden
iIRNA leosid Nucleoside analogue 8 weeks Similar reductions in qHBsAg levels: Grade 1-2 events were injection
analogue (phase II) versus nucleoside 2.03loglU/ml (AB-729) versus 2.16 site reactions and abnormal
analogue+AB-729 (nucleoside analogue+AB-728) ALT levels
siRNA+nucleoside Nucleoside Three doses Mean reduction in gHBsAg was 1.98log, Grade 1-2 events were injection
analogue (phase I} analogue+JNJ-3989 over 56 days HBV RNA 1.93log and HBcrAg was 1.20log site reactions and abnormal

atday 112

ALT levels

Antisense oligonucleotide+ GSK3228836 12-24 doses over  Both nucleoside analogue-treated and Most adverse events were injection
nucleoside analogue (bepirovirsen)tnucleoside  12-24 weeks untreated cohorts had similar response with  site reactions; there were a few
(phase II) analogue 28-29% achieving gHBsAg and HBV DNA grade 3-4 abnormal ALT flares
below quantification by end of therapy, and
9-10% HBsAg loss 24 weeks off therapy
follow-up; responders had gHBsAg <3log;
and the best response was seen in those
receiving 300 mg for 24 weeks
Inhibit viral replication and boost immune responses
Nucleoside analogue+ Nucleoside analogue+ 48 weeks Nucleoside analogue +PEG-IFN showed Significant adverse events due to
PEG-IFN (approved) PEG-IFN (meta-analysis) 6% higher HBsAg loss than nucleoside interferon toxicity
analogue alone
Entry inhibitor+PEG-IFN Bulevirtide +PEG-IFN in 48 weeks Patients in the 2mg bulevirtide +PEG-IFN Interferon-related adverse events;
(phase II) HDV-HBV co-infected arm had 26.7% (4 of 15) HBsAg loss but the raised levels of bile acids observed
patients 10mg arm had no HBsAg loss but did not cause increased itching;
injection site reactions
Nucleoside analogue+ Nucleoside analogue+ 24 weeks Stimulates HBV-specific T cell and NK cell More grade 3 adverse events
TLR agonists (phase Il) TLR7 agonist (vesatolimod, responses but little impact on qHBsAg or seen in the higher doses, leading
GS-9620) HBV DNA to treatment discontinuation in a
few cases
Nucleoside analogue+ Nucleoside analogue+TLR8 24 weeks Mean reduction qHBsAg <1log; 16% HBeAg No major safety issues

TLR agonists (phase Il)

agonist (selgantolimod)

loss; 5% HBsAg loss

Nucleoside analog
checkpoint inhibitors
(phase Il)

I de analogue+
PD1 inhibitor (nivolumab)

One dose given
with 24 weeks
follow-up

Mean gHBsAg reduction was 0.48log and
5% had HBsAg loss

No major safety issues, only
one patient had grade 3
ALT abnormality

Nucleoside analogue+

Nucleoside analogue+

12 doses over

Mean qHBsAg reduction 0.38log; in those

Grade 1-2 abnormal ALT

checkpoint inhibitors PDL1 inhibitor (ASC22, 24 weeks with baseline gHBsAg <5001U/ml, gHBsAg levels seen
(phase II) envafolimab) reduction was 0.7log; 3 of 16 achieved in 21% of patients
HBsAg loss by end of therapy
Nucleoside analogue+ Nucleoside NA Showed HBV-specific IFNy ELISPOT Only grade 1-2 adverse events;

therapeutic vaccine (phasel) analogue+TG1050

responses but little change in gHBsAg levels

no abnormal ALT levels

Nucleoside analogue+
therapeutic vaccine
(phase II)

ALT, alanine aminotransferase; CAM,

Nucleoside
analogue +NASVAC

Ten doses over
24 weeks

Killer; PEG-IFN, pegylated i
receptor.

rferon; pgRNA,

ic RNA; qHBSAgG,

Mean reduction in gHBsAg in nucleoside
analogue-treated group was 0.225 versus
0.549 in the untreated group; however, no
control group was included, hence findings
could be natural history events

No safety issues reported

capsid assembly modulator; HBorAg, hepatitis B core-related antigen; HBeAg, hepatitis B e antigen; HBV, hepatitis B virus: NA, not available; NK, natural
itative hepatitis B surface antigen; sikNA, small interfering RNA; TOF, tenofovir disoproxil fumarate; TLR, Toll-like

Wepotitis 8 funotional cure ond i 52, 55 45 3 o ) IR, B2 R 6 25 7 B
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o THREBBERIABERERABE.: "&N MBHEERR, EATMERISH. 18BN, TMREBEIFE
BN ERREEKRES%; ERATMERISE. 144BAKIHEEER, TMRATERBERTFERRBER,

BAk: “@H” ABCHEZNELRE Bok: “f” SR8 TS BUF AR EF TR K mE
E Cumulative HCC Incidence Cumulative HCC Incidence of Cirrhotic Patients on treatment
2.0+
0.12% - IFN Group «+:|0.1245% = — |IFN
-~ Nuc Group 95' ~1—~ Nuc
£ 0.10% - $ 1.5
§ o08% - 3 1.0-
2 — B
= )
8 0.06% e §
- 2 0.5
§ 0.04% - §
E [ e 0.0 1 | | 1 1 ] ]
o 0.02% - - 12 24 48 72 96 120 144
Follow-up (weeks
0.00% - J_ Patients at risk Pl )
, . . ' Total 1512 1338 971 654 386 108 10
0 6 12 18 IFN 708 618 420 276 159 47 5
Nuc 804 720 551 378 227 61 5

Time from baseline (months)
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K % : AASLD 20185F45 &) LA & B 4 B4

o HBeAgBEMEE SHKA70%: ZBAASLD 2018

FiEm, JEFXZ AN, 2EMZE. HBeAg
BEMEREEERE . AEESNER . BiEDIHER . LA EPUHEAR

BalNEBEAIRXESE (Grey Zone ) . Hep A
HBeAgEMHE&E HEK69.3% .
B

o | AT WY D 10D

BRI X &L
> 1000, 000 % & A B
s
<1000,1000 AR XA
S > 20,000 HBeAg '8 14 %% & 2k 3
&
< 20,000 & XB
, < 2000 ¥
EF
> 2000 AR XC
> 2000 B EFHH
RS
<2000 & XD

Bk&: +EHCFREREHIRR2>H 5 H Mk (201651 A £12020F8 A )

(A)

Immune-Tolerant CHB (n=233)
HBeAg-positive Immune-Active CHB (n=941)
Inactive CHB (n=1717)

HBeAg-negative Immune-Active CHB (n=546)
Grey zones (n=1322)

Total=4759

(B)

mm Grey zone A (n=184)
Grey zone B (n=103)
mm Grey zone C (n=327)
Grey zone D (n=708)

e

Total=1322

TAH R

{Distribution and clinical characteristics of patients with chronic hepatitis B virus infection in the grey zone) .

{Update on Prevention, Diagnosis, and Treatment of Chronic Hepatitis B: AASLD 2018 Hepatitis B Guidance) . B #iE 4% % FT
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P A o B CRUN K 4 R R 9 0089 90 R S AL
o (BHZEFXMAERE (20225 ) ) MEFXE

%1‘7_]‘1&, ﬁﬂ]ﬁgﬁgﬁﬁinﬁ *EZFQ:_F2019$H&?EI (A)"gg:. . . l -Immune-Tolle.rantCHB .
I, 2022 RIEEAIEZ HEE ., “FHE s o0 i
EEWLLASKIBED, SRTFT KRBSAT AR, £ 5] e
ENMEERBNSRKES, EBESATHARRIT E ol
BITHBVIB M B B ABENS50%. o

]

<30 30-39 40-49 50-59 260
(n=886) (n=1829) (n=892) (n=766) (n=386)

Age (years)

Bo&: 12 MHBV R & fum A 06 77 i N e e FRAZ R Bx: (BHCAEFEGEIEE (20225F5k) ) 12 HHBVRA S R » 2

== e iy, NACE-stamu +*2 BMEHBVERBEAESH
' L el I e HBeAg Itk 1 HBY ik HBeAg B8 HBV &
™ , : s HBeAg i}t CHB -y s HBeAg % CHB
T H (S <20 181 HBV i I CHEG B | s i 0 |k (P& )
Mf-n“i:I (mite) --mm:l () HRE) - i 311k HBsAg - RE)
: s HBsAg(IU/ml) >1x10° + <1x10’ +
H6~ 124 HBIU 1K ALT<ULN ALT>ULN HBcAg + + -— —
‘ ~ HBV DNA(IU/ml) >2x10° + 2 +
. HRALTI B
P S anconss | ALT <TE R RR SR T IR LR K ST
e e — .
T e =2) | | e FFF T 45 7 2 KR RIEMEMA gL HHE RIELIEM/ G TR UAEERE, AR A0 8 % 4 I8 JE # /K 4
it R A AL it
6~ 124 A Bl —

iE:HBV : ZHUF 92 % « HBsAg: ZHUFF R s HBeAg: ZHUIF R e Hil CHB 181 L HUIF R « ALT . TH IR ¥: &85

AR (BRCRFEGEHEE (20195F58) / (20224F5) ) .

{Distribution and clinical characteristics of patients with chronic

hepatltls B virus infection in the grey zone) . BE#iE K415 FT i%E%M\I;ﬂiij:EimjleEPEﬁnBﬁT *D% 37
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o ZERUMBEIERER, FEARK: BB THTNEERBHEYBWMA2018F “4+7" TEXRWM2019FEKBE
X, AYFEBEDBEET72;5M1387T. ABMBERERFT2019FEBIRHAMNANERER, BNE17.987T/H. BFF=
mLmEH—ZERNE, MERKBNBASEN N12.97T/FH

BE: RUMBELTT—&Hbi (R E20235-04)

20185 “4+7” 0.627T/F ; 2019-F 5%

B LG ) 2 : 157 157 87 p _
BF 7 ) 25 0.5mg/H 0.157T/ K 0.157 54.8 7T B 2018-02770/ A

s : _ _ _ 20184F “4+7” 0.597T/k ; 201958k

3 X & 4y 3 Y O iy

Higis + 6 i R 300mg/ B 0307/ A 0307 109.57 BE L 090047/ 1
B IEiE F FEH B 25mg/ H 0.327T/ K 0.32 7T 116.8 7T 2019F B B K E#17.987T/ A
XABERF LI R AR 25mg/ H 15.13 /K 15.13 7T 5522.57 2021 F B H M ANE RERK B &
KEFHE B4 Z 180pg/ & 820.48 7T/ % 11727 39383 7T DUEZS ) Fr ity GOTAL AT,

2023 F 2/ H R, 667.38/180ug

FARR: REA. BRERTE, PRRBA. HELMFR. WA, TEHEERA. BXEREDF, PIB, B4R, B#HIEAF LA BEWENEREM EFPRNXKERERFIRESIE 38
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#

o ZH (R) XUMHEERLIRHA: HENZHESRRZHEXMATEZELRER, ERNNIAREHYRHERDSIE.
HHREFPRWIERERERKAMNANIEH, 2018FHBEXTREN, SHEEMAETE.

Bk : POBH A [E 4N 7 & 2500 T B AL Ande B (B L) B % POBH A E RN & BT B B (B A /4)
3000.0 250.0
2500.0 l . B . . —
2000.0 I .
150.0 . B

1500.0 — I I

I 100.0 I
1000.0 I

0.0 I 0.0 .
q,\q, (19\“3 (LQ\V (19\(0 (19'@’ (19'(\ ‘L'\% q/'\cb (19‘19 (19‘1/\ (19"121’ R d\fb ‘L\% (19\“-’ q,\b‘ (19\(0 q,\‘b (19(\ q,\‘b ’L\Q) Q,Q‘LQ (19"1:\ q,g‘l()’ rbd\?"
N N
B BERE W IKERETS B REMEEETS 0 BtRE » [MEEHEs B BERE m AEMEEETS B KEBBEET 0 BtRE m EEFSE

AR IR PDB. [l BAE IR A AT 5 Y HIZREMEFROXERRN%ERAER 39
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e KUTMERERBEEE.: ZHRIRSMARDRMRENTHARE2015FFEH B 20225128318, &
KFELREMEERANBLE . SEEVIREE2016F EhE, FEEIFET AR, BFRKAKITMR
KRSk EEI

K& : PDBH AER KL TIRAET AL LM (FF L) M&: PDBAERKA TR AH=E (7L, H7H2180png)
700.0 50.0
45.0
600.0
; 40.0
500.0 1 1 35.0
1
400.0 30.0
25.0
300.0 1 20.0
200.0 1 1 1 15.0
1 10.0
100.0 18041 1l 1 5.0
0.0 : 0.0
\Z ) b‘ &) o A & 9 Q N v hho) {2 > b‘ & o A & Q) Q N 2 hho)
N N I A SR N I D R N DN S O s
ol e
BRSMR (BER) WmAARE (BNLR) mIREE (FFF) BREMR (PEC) W AAREE (BULR) WIREE (BF)

SRR PDB, BALM B AL, EAIERT LS B EIERENERORRIETMEESE 40



3 IKMTMREERME, IRTERETH Sl EiS S

— SEALAND SECURITIES

o NAIKMTFMEBEMNETE-R: RIPRHKIATFME~mM KRS 1‘59&&%32153:2019&@]% RIERALE AR
&, 2022128318, REMABEFEXRMHZHTEIHES . | HERROKEITMNETmIIE
PR RYIR= &£, LRWHEPEKRBEEIRDT2E,

Bk: BAKATH A IR LT S it BBk ~% (4R E202453 1)

8 A LT A _

Pesdgggggaza 2003 L7, #2023 5151k 45 & 993.867./180pg
P%%?%fb %R 20045F £, 20195072 M 3] 2 % 5% - -
PEG-IFN- a 2b : _ 820.4870/180pg
R ) HEAY 20164 £ 6777C/180ug 20224F 7 R AR, 697.417/180ug (FEH15%)
’ 2023F TG IR ME K, 67770/180pg (FE419%)
PEG-IFN- a 2 . % B = 28
CGRBAE) AL A (20211228 BHINLE, [ai7m B ART72)8) ) )
ROC_BHBEXRTFRER _ I AR LA ) )
TEHZ (alb) - (20230411 B AN21)
EHATEALFTAEESS L R W R I
FHE a-2b80FH = (20221109) - -

Ropeginterferon a-2b BRES (&) 20230214 wiF L7, M E ALl
(P1101) 4tk e g % e

TR BRI Bl RARE RS EATE S, WEHEAS, HHFA. O, FHIER, Insights, KBS, /&4 —
' B o RAnRas. BE : == 1555 W IRIER &S M E P RIX IR~ % 5= 7 IR
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o NERBTREFRIHER: AT2011E5FNERSHEHE “AHEFUOA « THEHEY (ZL01102915.3) 7
MEF. RIBHILSE, BLRNREE. (1) BERARBEILBRE, 290057, PHZM. (2) BHFHRMH LD
WEZAR0EN, FiAEEXHILSHEHERA 25%ENRERMA, NE—FERREHFES5057T, K”850%5
SRR o

o TRFEHR: EREH2006ERBIGHK, 2017E~REITERESRE L, 2018ERFERER. 2021 EATFH
Z BFiB e |1 EA G R

Bk PURAH T F O R GG R KBkt

FRm > 18-60% ; HBsAgMfa 64~ A AL, HBsAght T10- > kEA: WTEM, H#H—K, #K0.15mg, HF—K, 4H48).
e 1000IU/ml; HBsAbFAt; HBeAgM . > FH 2 vk, —R—K, HK25mg; LHKEVASE, % T2,
> MG RGAE SREAT6AN A AEL R ASHBVIETT
HBV DNA /> 72000IU/ml; ALT/~ & F54% & %44 Lk, o - . . k
3t 7 41 > BB FAMBESEVONAEF LG pssy, B > FRA: LTEM, FA—K, £K0.15mg, HFH—K, ©H485.
. A% 575 HBV DNA/F100IU/ml: ALTR S F2 > F5fF: 9k, —R—K, HKR25mg; LHTKEVA8A, ~FT72A.

& EFAA B

TARR: BBl RRBEIRERE EATFE. A8 /A4%. CDE. NMPA. B & K4 5B BEVIEEREMETPRFHEXEERTIREFIE 42
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o KMFMEDTBTHENE: BTN BESEIT AFIENANKETFMEZZEREHR, BIMNMIT2025F KM TFMETHS
£ 71A30127T

o HLMRIR: MEBRTT ABBFIEMI0%; KEFMEMBBRELLAZ0%; KAFMEEZEREFREA. NMBEFET

B o

B & : 2019-2030F KX TH AT Ha = AMHE

20195 | 2020 | 20214 | 20225 | 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

RIRB BT K 363.00 399.30 439.23 48315 53147 58462 63138 68190 73645 79536  858.99
HRAEAEET  poa, *10% 30 33.00 3630 3993 4392 4832 5315 4677 5051 5455 5892  63.63
RATHE B85 ¢ 130%  1.40%  150% 160%  1.80%  1.90% 2% 230% 270%  320%  38%  4.50%
RETREEAAM  g=arc 4.29 5.08 5.99 7.03 870 1010 1169 1452 1841 2357 3022  38.65
T A ¢ 3.5 3.33 3.16 3.00 2.85 2.71 2.71 2.71 2.71 2.57 2.44 232
RATREIATE  f-dre 1502 1690 1892 2109 2479 2735 3167 3933 4986  60.63  73.87  89.75

BRI AR AN, BRI A B BB RRIERMGESE 43
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e ARENNFERILTEGEALLEHES (HPV) . 24megis (HSV) f1IEAKR®SE (HCMV) &,
e HPV: ETHALERmEE. RIEESENEARNEXE, HPVEI SIS GENKGE , E4F5BEGS 1440 TE, 58
HPVIS SRR EEMEAENVERRE ., IE (HPVER: WHOIMIZEXH (2022F8F#H ) ), XM ELZEHPVRBRZEKRLY
12%, FEATLZHAN14% . S RBBPDNAKNMERER, EE14-59F5 L HEMNHPVIHERSI1X42.5%, HF5EEMKESE
AR =N
e HSV: ETHEZHFSH, PABZHEERE. SIBREARNBERNFTEZHSV-1fIHSV-2, #&E (Fields Virology ) , EER{TH
FREERER, 14-495 ABEH53.9% FZRAFEHSV-1. 15. 7% B RRFHSV-2,
Bk : £ E14-59 % 4otk 5 X e Aok R EHPY & 2 & (2003-2006-F) B % : £ EHSV-24F 52747 K-F (1988-1994-F)

Herpes Simplex Virus 2 Seroprevalence in NHANES I1I (1988-1994) According to Sex, Age,
and Race or Ethnic Group

60 -
Overall® Whites Blacks Mexican Americans
50 - - Low Risk HPV Percent Percent Percent Percent
o H i Sample prevalence Sample prevalence Sample prevalence Sample prevalence
2\_, 40 - ngh Risk HPV Variable size (95% CI) size (95% CI) size (95% ClI) size (95% CI)
[0y Sex
8 30 Both sexes 13,094  21.9(20.2-23.6) 4721 17.6 (15.7-19.8) 3884  45.9(43.9-47.9) 3,991 22.3(21.2-235)
@ Male 6,407 17.8(15.6-20.2) 2383 14.9(12.3-18.1) 1,798 34.7(32.5-37.0) 1,992 19.2(17.9-20.6)
c;i Female 6,687 25.6(24.0-27.3) 2344 20.2(18.3-22.2) 2,086  55.1(52.7-57.5) 1,999 257 (24.2-27.2)
o 201 Age (y)
n‘: 12-19 2,396 5.6 (4.3-72) 605 45(3.0-6.8) 806  8.7(6.4-11.9) 870  5.4(4.0-7.3)
101 20-29 2,750 17.2(15.0-19.7) 675 14.7(12.0-18.1) 891  33.6(30.3-37.2) 1,072 14.8(12.6-17.5)
30-39 2,567  27.8(24.8-31.2) 792 21.9(18.7-25.6) 884  54.4(50.5-58.6) 793 28.7(26.3-31.4)
04 40-49 2,061 26.6 (23.5-30.0) 724 19.9 (16.4-24.1) 634  58.9(55.7-62.4) 612  33.0(28.4-38.3)
50-59 884  25.1(21.5-294) 456 19.4 (15.6-24.1) 211 62.7(54.4-72.3) 185 42.5(31.6-57.1)
1419 2024 2529 30-39 40-49 50-59 60-69 1,069 24.3(20.2-29.1) 480 18.2(13.7-24.0) 258 76.8(72.3-81.5) 310 38.7(32.0-46.8)
270 1,367 21.7(24.6-31.1) 995 23.3(20.0-27.0) 200 74.3(67.6-81.8) 149 44.6(38.8-51.2)

Age, years

NHANES, National Health and Nutrition Examination Survey; Cl, confidence interval.
Totals differ from the sums for whites, blacks, and Mexican Americans because other races and ethnic groups are included in the overall totals.

T ERR: NEANE. (FPETHES EFL20F 42 5m7t) « WHO., (Field’ s Virology) . {Seroprevalence of Herpes Simplex Virus i%%%lﬁ]iifﬁ%ﬁﬁficpE"JMB@T%ZTT*D%%EEE 45
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e SEALAND SECURITIES
o REESIEMEINHEFLEHEH.

e 2004F, ERBEREBNTEEEESSMSTHE(PEETEREREZEAFEAERE) .
e 20055, 3y ‘EXREMEREZRATTEM

o 20094, BEaftNeERFNHZNEMENEINR

e 20175, AR ( FETEEZAHEER) .

o 2023%F, ERERZZFI10MIINE (MRBEMREMETHITL (2023—2030F) ) . BIiRE2025F ERELENEHERIAFS50%,
F2030FERPALEMERERIAF70%.
Kk&: PDBMAEIRMAE A FILE =T HAE (87 L)

\

160.0
140.0

120.0
441 39.4

100.0 86.3
58.3
33.5

80.0 105.1

95.2
60.0
87.4 | 79.7 85.6

40.0 76.1 66.9
my 7 459 OO

20.0 ' 23.1

11.0
oo == @0 00 03 @0 S B & B B 22 b
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

-20.0
B AFHiZzRa2bte (LREY) AFHRa2bte (KEF)
ATFMZF2bFEBER (HERK) ATMFRLIFEBERE (g
BEHEATHR02ate (FHXHER) B EEAFRRale (KEEER)

FHAM: PDB. (P HEHBG AT R20FFAZERI) . BEIME, BiE £5FLA BEEUEEREM T PNRKRIERMESEE 46
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— SEALAND SECURITIES

-

o RAIFmMFBENREBER, "REES. FES. BERAEERRRERERE, BURSHITE; BERERY
B, BRErFEED, AYRRFATEROMPBES, SRIFBEIBNLTRSER, RS THYHIRKERNENDF]
AE, NTTAEMERNGTHR; BERABELEREXETA, BExedRE, BEARNMNEERT,

)ﬂ—%jt??ﬂﬂbbix
- 2022-PDB F N
# 2 Ry e Rk A LEEL PRS2 30,
(A 7T)
LR AL A?@Z’ﬁbm 20124 5 5074 1U/ K X1k, 9K —J742 33.29T/ K (-24.4%) 85.65
AT Eo2bM TR ARMNE P e _ e o

AR A A 20054 JE 2 8075 TU/4 B X114k 10R—F7 4 11.725 /% (-21.5%) 39.40

K AP AT % a2bie 20104 "5 N 507 TU/4& R4 OR—I74% 34.93 /4% (-18.0%) 7.19
T AW ANFHF a2bte 20024 ek ”‘EQ%‘%?X 107 TU/4& AR 14, 6-9 K —F74% - 0.29
P THAATFHE BT RE. TRE . .

3 m .l. _ ) =4 _ _
EO &2 ath 1998 . Mk 677 TU/4& A R14; 6-10 Kk —FF42

A ATHEQaR 19994 fxﬁﬁf‘] fé AR Somuk BEIE: OF—FA4  12.6670/4% (-17.8%) 2.84

FHER: N N2E. 254 W, PDB. NMPA, (o4 EA4R A, BE&EIER A BSWENEIREMFFRRXEIR <% SEH
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= SEALAND SECURITIES

o IERMMBREAFS%EML (Idiopathic Pulmonary Fibrosis, IPF) : IPFE—M&ERRIE, B, #HT%. F44H
B, TEIRKRFZINAFTHENENOTFREME. HREFEESINEERES, SREEME, EEFREIE. 5
E, PUMEFH—KAI-55F,

o IPFEFZENM: 2018FIPFEANEKERREZEATELATHN (F—MENHRER) . BRATBKRIRER, IPFA
RERAE2-29/100000, FHEFEE141ZAOTE, BRARE2.85-40.6 5 AZIE,

Bl A5 R PRI AR 4T AL 45 AR & T

Lungs With i
Idiopathic !
Pulmonary
Fibrosis i :
{IPF) i
] : .ll
Ledt ling Damaged
Le EQEIT.”,?}“" branchioles

Bronchioles |1\ & v 1fa::ru:l alveoll

p (tiny airways) e il =

' Wi | Fibrosis

T p— N . lmhwen
Capillary aheeoli

| namnlrl:d ‘llllgr'&&ﬂlj
SLHTOU

|\ alveol JE 1 | decreased

| \tfor gas n lungs gas exchange)

exchange)

Fop ks NIH, B BER A B 55 00 TSR 25 B R O R B R A 68 3 7 B
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o IPFiairZAMEEAMIERHMELCH: BREKNERMAYEMATIATIPF, WIFREHMEERH.

o ItIFBHER: R mABKRREFNHIPirespa, 2008F HARHB L. 2013FEFERILARF KA LS, 2017FH/ANE
XEFRBR, JERZEHNTm2019F5%k#M £, ZEMIIKRFpAEESF2023FHR LT

o BiARRH: EWHAZIMNIBERBBAIENE, 201452k Emm, 2017FFELH. 2020FMAEBREFRB R, 2021FEE~EH
RAAGERAKM L. #1E2024F18, EREBLSRE K.

B A ROMEAF )R A LA S 9 A R E At $ 46 By (22024571 71)

| aa | re [emmemo | e | omsenr | ee TR

AT R ot AF L ER AR & 20134 £ 7 100/200mg/4:  600mg/°k, 4 B3k 13.557C/100mg 113.76
hARAE FEAE Cﬁiﬁg%fb 20174 £ 100/150mg/4:  150mg/k, 4 B2k 126.8170/150mg 76.54
PR AH b3k BR A 20195 L 200mg/ A 600mg/’k, 4 H3:X 21.845C/200mg 5.18
A&HER Lﬁig%fb 20215F £ 100/150mg/%  150mg/:k, & H2K 49.9977./150mg 3.25
FE. A A UHBRAZXR :
=] S
HeEw R 7 4 2023% £
w9 AR A+ it 3E B K 202391 # i LT
AARAE 4 it JE LER A 2023511 A w4k £

F 4tk : (HARRISON ‘S PRINCIPLESOF INTERNAL MEDIGINE) . /]2 Insights. HREEMRE K. NWPA, 25H A, B &HiEH55 1A BEVRENERESHSEFRFHXERE e SE 49
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mmm SEALAMND SECURITIES

o EREMENZNHFALXRREEK. IFRkEXREENFERE. AYAAR ELHTHNETRELEERFELD, HEINELR
Y HIARIERYT 5K, PDBHEAERIPFAYHIGREKKZE2022FM2.0127cA L, 2017-2022FE5181%58.4%.
K % : PDBE KEIZIPFZh4hH A 5 (B FH L)

300.0
250.0 314
200.0
150.0
100.0
50.0 I
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023Q1-3
N HFRRRE (ItREER) mEERRA (EERR) B ZEREIARRIIRE  (IMMEERIEE)
ZHERRARHIRE (GH5H) B ZERRARATRE (GTEHH)

FHRR: BELMEE, PDB. B HiE K5 505 5 Y EIZREMEFROXERRN%EERE 50
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mmm SEALAMND SECURITIES

o TERAAMHEMRRBE: POBHEAERMEER, 2019FAF|IEE/H43.81278, 2020-2022F Bk RFREEISTTE
Ao

o ETHEREXTMERERNE: 2021F1ANINIEREL "NE-X" gRKEEXRPANELHERR(ELDHERS
ORERANE, 2021F1MBREFHERBEXL “\EK" ERKBEXPANELHERET IFHH, FEETHEREE
Ao

)

B & : PDBA A EIZH Jm Al 257 A AaAs By ([T L) B4&: PDBEAERE THFRFT X > A& EH (A7)
50.0 700.0
45.0 o 600.0
40,0 TOmRA CSREECSAR 85 .,
35.0 nHERRR, 875
30.0 B PiRSERHEERB1, 875 400.0

B _SER_ERK, 875
25.0 . 300.0
20.0 I WK KEIE
200.0
15.0 B 2SR
10.0 m HER_® 100.0
' B HERRZR+IMRR, 575
5.0 = HEEE, 25 0.0
00 e N RO N R A U
R R O IR, SO o N REEAR S
S S S S S S S S SN S G 2 = =t P
\O‘ =T s,
Vi N RHERE S ERERTERE m SEHERRE S R S RS
Qo B SSHERE ISR 0 E5ASSEERT B S HERTH W S HERERE

FHAR: POB, WIERE. WESERA. BHFEAT LN BEYREREMITRORGIETMEESE 51
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— SEALAND SECURITIES

o NAIFZGCLP-1HAXEFNBHRFKME: AF2017FM2019F T AKBCLP-1—RHMZREXERN Nz o 5l Z N
LR AK . ER—RFmBERINEZURANMBGEEMN, ©M271.8257w. ZRFmBERIN@ZAIE LN, BRT AN
PREN322.64B5 w2, BMBERBRINBAIRFKWE: (1) ZIRAREREWRETE FI B miH E WA RIS % IR B
(ZRER); (2) L,Lﬁﬁiﬁ/\ftm&?%E’JB‘UKEJZ%%U:llﬂZ)\EI’\J 5%; (3) LimmRAnMiRBIEMNIS%.

o FNEXFMBANGKRIALGH . PODBHEAEREIE, 2022FGLP-1EUMEBEEMA12.11478, 2017-2022FE 5
121%70.1%.

B % : PDBA A EIZGLP-1 X M4p T H AR FEH) (fLT) B & : £AEXN003E4ti% =206 A3t & (£.£20240116)
16.0
14.0
12.0
10.0 I e R 105 i R ANBAHK | aHIAABE | RIFRS
o0 — PRI
6.0 — CTR20223157 o B8 32 H) AR AR 20230209
0 SF2A B R R
| BAREHTHE
2.0 CTR20223156 o435 4] 42 A& 211 20230129 KR
20 ¥ S S & CTR20230745 A5 E S JeRt 664 20230407 ANEER
s
&

W SCEEARRK W FAIEAK W IUBRSAA W AR W R TR SRR W RUSIAREA W SIS S

FHAR: Aa AL, PDB. Bl AKBERERELATES. AAATR, BHLEFLIH EE NSRS TR RIIGeSEE 52
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ARREF RS WE
o NAMENMAKIAFESG: EABEZIHIA, PHNBERLAKZA, EHEANBER~IWHUEA, Mms/ho FelF
AYMAR. LWHIXBFATRIRFNENF RIKBERTFMNR -2, BRI FREASCIFENDRIEIN .

o NAMAZHENBH: BRATWNAKERKIER, HAXH2022F1AF1.512, ALEHLkK#HS. #1E2023FFH
R, REHARARA125A, R ASEMFEYT K.

B & : 2017-2022-F LR AR AF &L . h Az ila A\ b Eb BRk: DRAAHEALA GO RKERKFSE

1.6 18

14 16 POARFEARFES

12 14

10 12
10 =

0.8 <
2 &

0.6 6 — AN

0.4 4

0.2 2

0.0 0 EORBBEER =FIETR BERAZERMMER nmENDF

2017 2018 2019 2020 2021 2022 BIFRRIEAR R PR BIFRZAMIZIHEAR
A STHETT (127T) = TRASZHEWRN (%)

SR AR Wind, A3 M. [ LK AT BE U ERSHEIPORRIETMGESE 54
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s MEREZEIRZFATMTMETR: BRIFRT, RIMRETFINE. HBSAgREN. My FRHESAWUR
SiRNAF @, AUEFRABREREMBETATESZ. THESTE, RIGBERIAMER. B mFRFE . F
MEFRHENEMS, 2EEETFHENIEKRNENTHZE. ASAERNRRERBHELS.

R RT T INEBEX™m Sl &S

= SEALAMND SECURITIES

K& : JLEAARAFRE % (FRE20245F14)

| FRRE | ERcA | EsaA ] ETEHE/AARE | R | N | SR | BRI BRI | A

KW-001  $EERTHEaEEIR M 2.02 P 2 BT

KW-051  SERTHEAESR W B 2.22 SRS

KW-027 HBsAg e = i 1k e P 2 BT 5

KW-007 E%“zé?f;@%f EMEIRIE DHEMENRE  REREIE

KW-045  BAAFHZGLEEA  EWEIS21% ILE - BB S R

KW-059  $EERTHEaEEIR MR 2.02 BT b R M SRR
ATHRERLIEEERE  EWslF2.2%

KW-034 INAFAEZS fz12% P 2 BT 5

KW-041 S EREPRAE L AE COVID-19

KW-007 WS e TE S e d i s

KW-040  GalNACFFEEEIISIRNA b5 P 2 BT

KW-045  ATHZEa2bBEH EMHEIR2.12 P 3 B LT MBI 3%

TR IR xSl DB, ElIE RO ALA BE L RRENIEFORRIZTMBERSER 55
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= SEALAMND SECURITIES

o XENE, HEREEHE: RAHEULHEERANE, BIESCSOEE, SllEzmE. SlEHAR. HBE. EFEFTm
WEASHHOEMERNY .. FERERANEMR L, 2021FR8=K T NERLHEENERIR, HEHDMERE
WE .

Bk : 2017-2022-F LA A EH AMm (87 L) Fo4iE % A&

800.0 62.5%
700.0 62.0%
600.0 61.5%
500.0 61.0%
400.0 60.5%
300.0 60.0%
200.0 59.5%
100.0 59.0%

0.0 I I || I [ - 58 5%

2017 2018 2019 2020 2021 2022
TR irIBREsH e IE [TEEEHET % Hfth = fHEZEAXR

KR RB: NSNS, Wind, BEELEH5H BEVENEREMEPHNXER-TI%REFE 56
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AR RS E R = i

o MAMAHFESEEIK: 2022828 F WK A11.6127T, IE%F]iF0.81278. 2017-2022FWANEEBIE
18.8%.

o EMFIMEEBK: 2017-2022FWANBRKEZRNRREZEN A @, ENBEN2017F2.512TIBKE2022F197.7

1275 .
Bk : JLEAE T WAL N Fo )2 B 05 50 Bk : JLAAEZ LIEANGFS (L)
14.0 100% 1,400
80%
12.0 1,200
60%
10.0 ’ 40% 1,000
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4.0 -40% 400
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0.0 — - - ] -100% 0
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m EN (1Z7T) e EREEERE (1I27T) = S A} W EYZm W FEm W 5SS

St A Wind, [ E K15 A EE VIR ST ONRIETMRESE 58
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o BFIRENRERTA: RATmBEMNREFESONLUL, HEZARAN60%. REAHEFMNBERRERF, N2017F
4.4%RAZE2023Q1-31910.3%

L ﬂﬁﬁﬁgﬁﬁ NEMB/WNTREESO%LUT, MERRERTE

R &: JLEAARE REMf B AR D B%: WHAARLZLETALA T
100.0 300.0
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60.0 Tee—
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20.0 — /\ j
—_— 50.0
10.0 e
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KRB Wind, B &L A5 505 BEVFNIEIREMEFHNXEIRT<I® S 59
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SEALAND SECURITIES

o BIER~AERREF: B
o REFKFERME: AFER

RNEWARBAIEFT . BER~NERNERTFRE, RABEERTHAERSFELRE
FRERFEFEIONUT, TRESLERMRKFE,

bt

2

Bk : PLURAE B AT Bk PUBEAHE 0 AT
8.0 30.0
7.0
25.0
6.0
20.0
5.0
4.0 15.0
3.0
10.0
2.0
5.0
1.0
0.0 0.0
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o R R —— EE R AR — BRER (%) ——HRESAIBBLERFRIMNGE (%)

AR Wind, Bl HAER 50T 5 Y IHIZEREMEFROXKERRN%EERE 60
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o NARNENDE: RAXLRFEFHAANBEH, EEEHARFIENZRZN—HTHIRE (ETE. EHE. B
W=, A ) ERER. 8E2024F28, BEERE—FITHAEGITFR30.20%.

KR ER: Wind, 23 nE.

K& : UEABIER LN 2 AN 8 (20235 =F4R)

IR L ALK ik E iR BELE ETE Hit
22.5% 3.0% 2.2% 1.9% 1.8% 68.7%

fﬁ% 164% l 100% 1 100% 1100%
N ECT T T [ ewN | e, |
‘32%1

LR
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MA: JUEAAREZSE R

i (%5

19715 4, 2016F AL E R “HAFR” BRBHERAT 455 LT R, 1997557 £1998F9 AR T REFTHIN 2 FH HER QI T ERL;

(i?i%ﬂ“f’éfﬁ) 1998510 4 £1999-F11 A st 8 T K ik B IR &4F Gk ) B0y A TR 8] X0, A24E 8050 £4°; 1999512/ £2008F8 it MR T ILH 240, HiEEE, &
-y B2, $BMEIRS; 200858 ARES, HATNAAERDA RN EFRALL,
z 196945 4, BB AT, 1994580 £1999F3AIMTILT A RSt th 0N a); 1999541 2200155 AR T P LB R K&ELH N ), 2400534
(S ¥232 FEFLH 12, 20014567 £2004-F4 7 3L I8 T #7852 = I R A RN 8], 1248 438 % 21 200654 | £20084F8 A st 32 T HLE A 40, 1e4E0f 44 % 2008
) F8HES, HATINAHBMRDARANSEEF, SLE2E, ARMEFE. EFaHB.
(@§§£> 19794 4, 2001412 /] £2008-F-8 A #L IR T UL A4, 1o/t ¥ 238 TAE3RZIE; 2008558 A im N8, AL 5 & 23,
R 197454, HATAL)F. 1995587 £2001F3 A IR T AL =/ A R3], A24E30KBh3E; 200137 £2008-F8 A IR T ILE A4, {24t
(gl 5. 232) 23232, 2008558 H e AN 8], HLAEN 8] 8 B 25,
P 197454 FEBARFHAFEE, 2019F B AL “RERMN K EFFRE, FHER” MAREIHTHRMAOHFHRES L 5L, 199847/

Z2000497 AR TR AES, LA LR ; 2003574 £2015F2 AR T ARG F ik P O 2015420 2201751 AR T L 2 E 2, 243
RAFRLR : 20071 A AL 24, EATIRABEDAIRN N EF, a5,

197844, 200049 f £2003F4 A # IR T B R FH HEE 2 54 Fr; 200344 ] £200555 A st IR T b meh £ F KL B £ 4 4, 200556 /] £2009

(8l 8 225)

Pk F10 A LR T thde K B XA ALE R B E 2 201112 220155 1M A A RS H L H S5 fAiwA; 2016 F12ALIRT LGEE ZEH > LA R4,
(8] %252) PAAEAEEENINEZE, THREANNRELE, IRFHEATHHRINER, THLZEHHEARN S HAINERK. 2020556 A £4, 4£4L K
HUR AR AY A TR 8] 3 BN R FTA
X T S 1976 £ . 200147 /] £2003F7 A LR T AT T % =ZHUR), 4w L TAZ)F; 20085587 £2019-F10/, MiE TAL R IEE, TAZREEH, £7
(3| ¥2) GEY%, 2019511 B4, HFARmIEARBRHARNGEEEY,
EE R RFFE, AHKRFHEE, 19965 £1998F, AT RF A4 RI44F « I % % (Gilbert Stork) eI R FHIF LB TR ; 1998F5A4
(R RE) 202148/, #tIRT B £ £/ 3] Bristol-Myers Squibb), i2/£3 B £ fe KX B A FE Ko

AR R Wind, Eli&IE R 5T AL BES BB S EFORKIRTMEESE 62



il @iSES

l‘— SEALAND SECURITIES

1% & v 2 A0 X B 18 73

EE Y HRRSMEFINRRERTNREFHE 63



B A AM 5 B IR =il BiEIES

M SEALAND SECURITIES

o BAMMEKRAFITFHR: RIEBAT2023FWEHRIR, HMNTREATATWEIRE . FHAIFAT, 2023-2025F 5 WA
14.341275/18.291275/23.871275, 138 2FE1.164275/1.891275/2.914275, FM47.42X/29.00X/18.88X,
HAVAAR, AFCFHANETE, KETMETREEZRE R, EIATWSHIFEIERK, #HiF “SIAN” 4R,

EEVHRRSHEFINRRERTNREFHE 64
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e “FREHEMEARMY: AIETFERERTMEEND, ANBLETHARE, RO mEEFEARBNRE .
o FMmEXRBENEMM: SAIENASMERIEET B, AT mUERAANER, SHENENH.

o SIFAMEAHRBARII: RIABENTMNEZIHENERLHENIGKEH, AREREARMBEXE.

o NAIREEEBKMNKE: QAEFEMEESTHERN, AAAMBERFENRE, RAEEBLEFEKAXK.

o RBIWGZARTH: REAEERANTRETIH, ZAXETREELTRYE, SHUSEARTE.

H

|.|.

155 W IR S HEEFRIX IR~ %= =



ATRATR

FMAE R 2022A
EWKA (BA7TT) 1160
1R (%) 1
37 E (Bh7T) 83
IR (%) —22
eI (7T) 0.49
ROE(%) 5
P/E 46.43
P/B 2.32
P/S 3.35
EV/EBITDA 27.13

2023E
1434
24
116
39
0.68
7
47.42
3.12
3.83
29.65

2024E 2025E
1829 2387
28 31
189 291
64 54
1.11 1.70
10 14
29.00 18.88
2.88 2.56
3.00 2.30
18.62 11.51

BHFIR: Wind&ifl. EEIES G

155 W IR S HEEFRIX IR~ %= =
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ESS. 688687 BB 32.09 KRIER: SEN(ER) . 20240403
waE (BHx) 2022A 2023E 2024E 2025E i@k (HHTT) 2022A 2023E 2024E 2025E SRIERSHE 2022A 2023E 2024E 2025E
MERNSEMNY 1237 1511 1708 1998 &I 1160 1434 1829 2387 SelsiR

=% 155 221 287 356
Y E NI R . . . .
RIWERTIR 348 399 525 673 e o o 1 16 0 EPS 049 068 1.1 1.70
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BRI, BFESHIT, EEXZFRFEME. ATRBERFTIFAR, BE5FEAXLITIFRE. OFEARRIIFRK,

BT, o0, FEMEEEAFSHIE, S ITE+ERESES, 2021FMAEBEFERSE, TEBETH. WA,

FLElE, DI, IERARFAZREUFEDNFMLE, NFFEDRIIRKEZN, TEBELIFZHCXOMRR,

LERAE, DWW, ERITEXFHUWMLE, 3EBINELIRAZE, 2022FMAEBIESERH, TEBEMD PHEMRF LSRR,

g, P, IERAKFHEFMLE, BEA1FETIWTFRE, 2022FIANEBIEFERAE, TEBHOIFAFRIR,

FE, oD, IERAFEREHMT, 2021FMAESIESERE, TEBEETRSRIR,

WPEE, ARIE, BRAZHIESITI L, 2021EMAEBIESERA, FEBEET SRR,

FsiE, HBIE, hRIEAYIFISYINEIMLT, 3SFEA_LHipkfER, TEBFZCXORKRFMIR.

FRIN, HARENIE, ItRAEYMEBEZAR, EEEFRZHEMENEL, 2022FEMAESIESHRAERAR, FEBSEE. MEmIRRANEGRZ L.

SHfrEE

BRI, 4R EFR SIS RS FEIES IR FRNES R E TR SR EMAIESSITIE, LERAORWEE, 7, EMNEHERRS . SRS EMERORRT
PITIBARARIR . DITIIBARERE, FE, BHASERREFRIEFHERZE NS M E RS EREEEN IR aIME .

EiSiEsF R BIPRIRE

TR B TR REITITR

e T ESEEE, TUIEESSTFR30055E; EN: HBXHFIR300 15EKIE20% LA L ;

it TWEXRERE, TIISEERNFR3001858; 1855 AAXIFIR300 FEEEKIENT10% ~ 20%ZiE);
[Elgf: TAWEARERE, 1TIISEERIFR300552 st HERXSIFIR300 FEEEKIE T T-10% ~ 10%Z 8);

SeH: fEXHFIR300 EEEkIE10%0A E.
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ARBDEATEIERSFIRNIESRIEINE TR AREPIERIIKETAFRRGERGAIBXAMIMNBRERR, SRATRXIXEEBAERERZBEENMEEIMRIE, &
REEPHEREMEHRTE, BAMREAXNENASREHTEE, MMREMBNIZR . ENENRMRA LT T RAARREZLARFRT, NMREFEANIESSERERRIAINTS .
MERKBZWANTESK . EARNY, ARBTEESAREREER. EURENA—HRS . IREFIOASTHENNESE, EERPBRT, AREPARENERLFF
RIS PTIAIESS SEERABMNFIE . ZABREARBRTXERARRERERNBHSIRAEHUEZESEEREABEARE . ARTHRKITRESFEIRETRINATAMAITHNE
FAIHHRITR S, EIEAXEATRMAFIURAIRRIRT. USMOES/mERS . ARATENREERKEESMILETIRENS

RBEIET

TiIZENK, REFTER. RREFNEARSAFERBZRAROE—SERR, TAMAARNRSTUERAECHAE . RERRZR, NEFE, REEFVRA[TSEHME
ATEBFERRR. £EAERT, AMREPHOEESARENENIIEIHETANKRREZN . KREEZSWITE, EREMERNEOTRERRENLE . SRR ITIE KK
IR,

BARRELMNIEMHE (LITER “ZE7 ) RERRE, WHZARBALRETHRER. BELRFREARENREENBTRRZIELUERREZEFAER . SRS
YRR R B EDZH 2 Z PR REN

HIF XS FESFREIW@NE D EIESRFIRENBEH O RIEITNTN . ARE . ARERTEE XKL AZNEZZ R RERA R SR SR A5 R EERE
EBETEE.

MEFRH

RNRERNAEEIESAE . REXARTDNPHBEBRENSEIMNAE, REEMENBERI, EOUARSHAREIETATHTLRS . S, RiE. . &, BN BRE
LIEMHIT S IREER AR SN O B EHTAS, SUSEAEAATIRNIEE, ARBENKEEREIZRRE.
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