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AT ST
SEN/ s
E L4 (688180)
B#ri:60. 20
FEULER :27. 42

16 33 SR AR A HE

B4
HB, NEKH 2023 FHER, NELFELICANA 15.03 12T
(R b+3.38%) , #F A % A K 19.37 1T (B H-18.74%) , 4E % B

A 8441t (R H+17.98%) , F®E3% B A 53611t (-5.74%) , )2
4 A0 4-22.83 1070, FodE )3 HA4A)IE 4-22.98 12T,

by

2023 S0 8] B MA KRG K, KRBT HERS, THE
BOKE . 2023 F 8] F ki N 15.03 12T, Hb &g NN 1191
1L AT AAFFFOEN 2.84 1270, HAIR 55 L AeliN 0.28 12
o =R EMNF LG K 58%, +-2d4535E A2 4l EINFl 1
WK 25%F 91912 LIRF . HFA %A 19.37 1, Bl 18.74%,
F2H T eREAFRGEE, RLTRERLE,; 4E%H 844 1L,
FlHIEK 17.98%, T 2w TH i g, ¥329% A 53611, R
PRy 5.74%, EEE T Ak A Eis, 1384 A =3k )3 804 A0
5K #-22.83/-22.98 12T, 5 4RE 2022 F4 ADIKE 1.05/1.53 12T, #,
202312 A 318, nNaEFNELN 37.881 1.

2024 4 EAEREAEBRENERAY E 10 R, HSbHL
WA, REBAT, 465 7T AEREALATERM, 6 AANER
E AR B 5. 2024H1, 45 3 9t #738 = A 3k ptig 5 (1L RCC, 1L TNBC,
1L ES-SCLC) , H{AFERESEA LY £ 100, ¥ 4ARA
EfRERiE R E (BF K NSCLC, 1ILRCC, 1LTNBC, 1LES-SCLC) .
BTG T, 2024 F 1 A 4IRE A EREXBAEBTHEITH L
&, NPC i& 7 JEF5 2 3 F AL B4 B85 2 L £ &, sbobh, 435 F)
iﬁﬁ%iﬁ?%&ﬁﬂ EE, BAAL, FAEFATE, LY
B mdE. A, AEBEFTRIFORR, 2024 FALPEEEINESE
%li&[ﬁ#ﬁt.l:ﬂ?o

2024 Fn B EEBEAMFEF. 1) HR#HGEHR (PCSKI)
AT 302 B B f % 35 NMPA m,ﬁiﬁ 2) 4FmEAER (PD-1) A
AR 3 NG R a5 AR, 944 BF RH ESCC A% 1L HCC; 3)
Tifcemalimab (BTLA) H—]% PD- (L) 1 ¥ 4udiat cHL % 3 Bk R
FRRAIZIRE N 4) JS005 (IL-17A) B T4 & mu 3 sk 7
& F 4835, 5) JS105 (PI3Ka) #=JS001sc (PD-1 B FEH#A) &
KB R o
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BF B

BAVFM 2 3] 2024/25/26 F 5 e AX N F 21.06/34.33/46.94 12 TA
& T, 134 410E 4-10.66/0.06/10.10 12 TA K, T o 5.2 WACC # 9%,
KEHKE 3%, KM AMER DCF kA NPV Eit T A HF R =%
é’J—T—i’Ja%t MHEE BARTAEA 593.42 LAAR T, 3t RIEM A 60.20

T (A 59.21 TAR M LA . fH “EN” F4,

RERT: FFRRAAHERBRRE, 17k BRI,

B BAFR A AR

2023A 2024E 2025E 2026E
TN (L) 15.03 21.06 34.33 46.94
B NI K (%) 3.38% 40.18% 62.98% 36.74%
a4 A (fe) -22.83 -10.66 0.06 10.10
) 3 K E (%) — — —  17455.92%
WeE AR S (L) -2.32 -1.08 0.01 1.02
7 &% (PE) — — 4699.24 26.77

FHRR: BT, KPFER, E: WFEZRMRBERTEREAE
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20224 20234  2024E  2025E  2026E 20224 20234  2024E  2025E  2026E
B 4 60.31 3788 1973 1814  26.69 EL T ON 1453 1503  21.06 3433  46.94
R A TR 2R 4.69 7.22 7.94 .10 1511 RIS W 5.04 5.41 5.23 7.20 9.63
B 5.99 5.38 4.36 5.20 6.96 B b A4 A e 0.10 0.20 0.28 0.45 0.62
EAEH T 1.17 5.23 5.58 7.21 9.31 HE %R 7.16 8.44 8.95 9.40 9.68
RAT AT 7216 5571 3762  41.64  58.06 325 R 5.69 5.36 4.83 4.73 4.59
KA 493 2.43 2.43 2.43 2.43 %% A -0.81 -0.67 0.02 0.28 0.31
B S ey N 0.00 0.00 0.00 0.00 0.00 P = BALA K -0.22 -1.26 0.00 0.00 0.00
R 18.95 24.32 24.64 2391 23.13 B E -0.42 0.74 1.04 1.69 2.31
FETAL 10.44 13.25 15.25 16.75 18.25 ANRMALE F) -0.09 -1.49 0.00 0.00 0.00
M FFFR IS 3.16 5.47 7.78 10.09 12.40 ERIR IR -26.66  -24.57  -11.63 0.06 11.02
K4 R 0.23 0.13 0.13 0.13 0.13 BRI XY -0.11 -0.34 0.00 0.00 0.00
H A AR T 87.88  67.84 4974 5377  70.19 CURERE 22677  -24.92  -11.63 0.06 11.02
& Bt 12558 11343 9996  107.07 126.52 PR 1344 -0.93 0.44 0.21 -0.00 -0.19
Ha 4 3.51 4.52 4.52 4.52 4.52 %A E -25.84  -2536  -11.83 0.06 11.21
A Fa IR R 10.57  13.86  11.67  16.05  21.49 IR R -1.96 -2.52 -1.18 0.01 112
KM% 8.40 11.96 11.96 11.96 11.96 V3 B L AR 4 A -23.88 2283  -10.66  0.06 10.10
A 5 5.34 9.88 10.41 13.07 1587
st w2 w2 sy el s
R A 9.83 9.86 9.86 9.86 9.86 2022A  2023A  2024E  2025E  2026E
AN 153.46  153.95 15395 15395 153.95 ERIES 65.30% 64.00% 75.16% 79.04% 79.48%
R & -67.77  -90.60 -101.18 -101.12 -91.03 R R ks -164.30% -151.97% -50.59% 0.17%  21.51%
IEE: NI F & 94.84 7151  60.88  60.94 7104 BN K % -63.89% 3.38% 40.18% 62.98% 36.74%
P 3:%:3 8- 2.93 1.69 0.52 0.52 1.64 EBIT 3 K % — — — — i/i‘ 77
- RNy 97.76 7321 6140 6146  72.68 HAEERE — — — — 77 43/05 92
R At AR 5 12558 11343 9996  107.07 126.52 ROE -25.18% -31.93% -17.50% 0.09% 14.21%
ROA -19.02% -20.13% -10.66% 0.05%  7.98%
RoIC 256 2732 1490% 04 1272%
20224 20234  2024E  2025E  2026E EPS(X) -2.60 -2.32 -1.08 0.01 1.02
ZEBIAERK -17.76  -20.05  -12.51 1.66 10.93 PE(X) — — — 465468 2651
BARALR -4.37 -9.33 -5.10 -2.68 -1.82 PB(X) 6.49 577 4.40 4.39 3.77
B ILER 46.13 7.12 -0.62 -0.57 -0.57 PS(X) 4233 2744 1271 7.80 5.70
438 e iR 2492 2219  -1815  -1.59 8.55 EV/EBITDA(X) -23.45  -18.56  -27.44 11572  19.41
FAHKIE: iFinD, X-FFIEX
IF H ol 2 I L Z )G 69 %97 335 FiE B4 TH HT
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1. TR

FAF: T AR 6AMNAN, ATRHEAREIRS TR 300 548 5% AL
Fh: A AKROAARN, iTLRERDIHEA TR 300 HE5-5%5 5% 14 ;
AE: M AR6ANAARN, TLEARRIRAKT P K 300 455 5% AT

2. 8K

EN: AR 6AMNAR, MNREARM IR 300 F55KRE A 15% A 1

¥H: Mt AR 6AMNARN, AR 300 H5E KB T 5%5 15%Z 14 ;
BFH: M AROAARN, M F R 300 HEEFKEANT-5%5 5% 14);
WA AR 6AA N, AMRA IR 300 45K KA T-5%5-15%Z 4 ;
F: A ARKR6AMNARN, MNEARI IR 300 453K T-15% A TF o

KFH 5 0I%

R T EHIMRE AL RS 9 S iS5 D E_ETLE
LHTH A A 500 5 EFITKRE 104D E

AT ARE X HIRAIS L E LIRS 19 & 1904 5
JOMNT REFEFT %988 5 102

EE LR ENTE R = P FIE B4 TH HZ
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KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) Fr A AT BRIESR Skl IR AT 28 5, W] RENIX L 4 A 4
P BER PR AT WS IR 55« AR BRI Ity B IR A = I, REASHVF Al AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



