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IFB LR, REFEHAREM. THEER, £ RERRAAHFHF ST
AR . BT S EINEE R4 100%E % A 0 it{efe GDP HE4 AT 30 6947 3%
%, CRSABRDLKAEGEGNE P LT 1004, AAHARLZEZSHACH, FE
B, RAFEHRCRA Y EPO AN & Mo J1F RN 8 M I NIE AR R FH K

F, 2023 FEIMENE 14107,

B 17: 2019-2023 5 5M & F 0N Bk 18: #HI T EZHRKA
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HAE K

B ESMEN (BF)
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HAERR: Wind, FABIERFT AT RABK R N8N, BABIERA AT
HHERBRTIRFELERAB ). HXATIHWA R AATFF 3 K8 GDP,

MAEZFHERE, EHERERALREE M, ANAFEAGLEEHXER

T, IMRIE IQVIA RS 2T, 2024-2028 2K EH T3 X 3K FE 6%-9%, #

AT HFEE, RRFEFGED L HARMMAE 2 ARSI OB RRE,

Bk 19: Ap#HATZAKE (245 12A) B % 20: #3%4W3% GDP & B3 K

(IGOP, EESHEW) 2023 2024 2025
RN
RIKEZFE
%8 25 27 1.9
e 0.4 0.8 1.5
=m -0.3 0.2 13
#E 0.9 0.7 1.4
o 2B BAF 0.9 07 0.7
AT 2.5 19 241
25 | B# 1.9 0.9 1.0
=@ 0.1 05 15
2 F nEA 11 12 23
Hith &R A 1.8 2.0 24
15 HTHT R RPE T
1+ 072 0.6 TMHFPHIHMRRPEF & 5.6 5.2 4.9
: 0.36 034 HE 5.2 4.6 4.1
0.5 1)1 7.8 6.8 6.5
BB AN R RS A 3.2 3.4 2.8
g BB 3.6 3.2 18
& Q)@ @% ‘,k{% %‘b‘ ,;gx‘ %ﬁ &\’% 7 @ﬁy RIT RN LR 23 20 25
% K oF BE 2.9 22 2.1
7 BED 3.2 24 1.4
HFRAIRIE 2.0 2.8 42
SRS 0.8 26 6.0
s Hi AR IR 3.4 3.8 4.0
BB HIT 2.9 33 3.0
S 0.6 0.9 1.2
HER
G PFYUNEFE 4.4 4.1 4.4
BERANEBHPER 4.0 47 52

AR BRAAT (2022 FHAE) |, BARIERH AT

HAEKRR: IMF, HARIEFKAF AT
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Bk21: 8%, R, FAFREH I HARFPERER

—— Spending wth @ 202228 CAGR Const US$ @ 2028 Spending

Source: [QVIA Market Prognosis, Sep 2023; IQVIA Institute, Dec 2023

F AR IQVIA, EARIEKFF AT

3.2 HIM BN EE, OFRALZRAEATH “Rkna”

AHXHI A A 2023 SRS E T AF @ EMEE, RRA®ER, NERKLER,
T RER, AlEGFK, BEARER, BRBEALBRA . RIPEERE. KK 3
Yt FEER L S ARESHR T 10 KenAto 2024 SFUARAX A BT kB 5 EL
BB, LEAY, ERREHL, FEREHEFZ LN, 2HNKRFTHRLL
MAEHRI6ABRREFLARE, PRAEAKREIZFERA G 10 ME RGO ERE
RIEZFAH A BAE BIEI 1T AR RO T AAE ., Bidhf) f HIEH 10
MERGBH LG RE 2024 F4 Ak, 2T RF51#13%K2%, BIAMN
B, BFLR. RFFETMAB, T 2HQEIIHFATHEER, HREGEQEY
BE &) BR B R BT A

NI FREERRBITE. ALFAR, BOER QR ALHENKERH. (D
AR REANR, FXF GRS TATR—AIURBBEINT H ek, BArsl#t 7T %A
EHEE, dEhER, WEKER, AEBR. Xohthk, RMBAF SR EH >
oo RF, ORQEBBANIANER TR, ANLRNIAHTEILTS
EAHWEX “FHn” . 228 T4HF2 ARAZAKE GMP EMAZEE,
B AR, PRIERHENFISANAERYEEEF LS, £5AS5 BiEF
K8 GMPikit, ARBATH, A% A EHEEAINRERF K BMS Falz ok
TEVA 45, BEBFHOELFHA. NRKERCIBFHRR., KRR GMP Kk, (2)
BB G RRAR, LRI HTRRANGER, MARER, 2023 FA%k, EX
A9 ¥ 4k )G Ak FF 2 T A 38 BPOM., E.99 ANVISA. % & % ¥ B % GMP 3% ¥ it,
BT AL HAEHE, MAARERCETKRAB L HIALY GMP Fit. (3)
BN R IRATIR, ANel 5l THESHAEER, (4) AFmRH @, AHFeAREILIE
CAELH, FHER, PRFIANERFRREILTTHENLHE, WIT A
T a7 8BRS A = A 6 AR R B) e A .

WAk RIME
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Bk22: NEERINEFHER

S,

NAFKEE | HH

3| 3k = 5 Stk AR B AR AR KB,
b & G e A A &£ B %9069 B L AAL S
s o PR, K8, %E. BAES
NS4 AL A S HAA AR
b E KRR AR B AL RO
E KA G E I AR A2 It £ 9 51 44 2 A 33 AN E KAt
X
b . BE, FMARE, £H. FEEE,
1T 3% K 4% W E A SR 4R R
H 328 Ik 4R WK R BETENEHRLTH1TARER
i 2k R iE KRB 912
EES T2 I A2 H9h 6
AR B Lk [IRis)
¥R L A ARE SR WG W R 2 Ak 36 MNEKR
AU o Ed, PR, BIEAMEFTE
w8 8] e e B LR E NE %
PN e Med A, HREBLEAH
VORI K IERA TEAY 10 A E %
ok b 5 A A KRB B 1
B35 hg £ K FEED FH 10 ANEE

IR NI, NEE T NG, EARIEFH T
A& O FBEAELFRASEERF b BB RN TR A B F AL XL 3057,
AU A RANE LT, G& G EAEFAA G388 A B E 4 ik A A B I8 RAR &1 4F A
oy, Bgaet, AahRARg, Bih Gk eEyE A E G AR

K, THZBEIEY K, =56y £a BRI E K,
A%23: aZARBBELENINRY
LA ARENER REFTERLHK

i) 134
Ak m AR

BH R ORR

samyang2007
S, LiEaEk
2021 %

H BRRSR

UME. B R,

g AR
99 R 7%

RfE%, £
HIERTNE &

L R
W, RE—H

JRHF 37. 7%, £
i A% 50. 33%

1992 #

4k ] tm LA

P W &

IR, FA
P98 5

25%

A BERE R AR

2003

4k ] tm LA

P W &

IR, FA
P98 5

26%

2010 4 (R
) 2018 S (2
4% 1)

EENC T
. FURRSE
PEBE. FA
W, BRET

Bor

33%

HAERR: LHERBILY, FARIERIT AT

ARAT H O KGR ENMARAL TEIARS, ZRTHAFRLE, ma¥iEds
HREMBETHFPERN S LHERI, BHANZR %, Bn&NAEFaEERE
BRGREH .

Bk 24: RBEGRERAEZKT LR L Bk 25: ¥ &E kg
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60% r 160.00

50% I

40% |

30%

20% I

10% III ;%é

0% . ! : = T (75 Nhﬂiﬁéi%iﬂﬁ

BRE & b £EB &1 AL e T AbraxeneEIF HRIZSHE £ (1250

HAERB: IMS, EARIERFT AT HAERB: LHERIBILT, EABIERT AT

mBaEh ALK, RAGEMEARTEANARRLEKLYS. 2023 F 11 A 21
HEMA AL EAaFAKBE Nk, L2 ARASFREOLE L, #HitE
VB 2024 SR QEMASHsAHA L, BWKAERERA, HRE, HE, HKE
T4% 2 B4 E R, T, BN ERaENERACT 8B Aok BN,
{24k d T o B A, &AVTH A S D EARNT HORAHE, &

SR ERAENFE.

B % 26: BRERBAE R EH

Shortage of Pazenir (paclitaxel)

paclitaxel formulated as albumin-bound nanoparticles / 5 mg/ml powder for
dispersion for infusion
Indication Pazenir is used to treat:

* metastatic breast cancer, when the first treatment has
stopped working and standard treatment including an
anthracycline is not suitable;

« metastatic adenocarcinoma of the pancreas, as a first
treatment in combination with another cancer
medicine, gemcitabine;

« non-small cell lung cancer, as a first treatment in
combination with the cancer medicine carboplatin
when the patient cannot have surgery or radiotherapy.

Reason for shortage There has been an increase in demand in Europe for
albumin-bound nanoparticle paclitaxel throughout 2023,
which has led to a limited supply or shortage of Pazenir in
most EU Member States where it is marketed.

The company that markets Pazenir has since made the
commercial decision to stop marketing the medicine in the
majority of EU Member States in order to redistribute
supplies to countries outside the EU. This will last at least
until the end of 2024.

Member States affected by the decision will be notified by
the company of the expected start date of the market
withdrawal.

Member States affected? Austria, Bulgaria, Croatia, Czechia, Estonia, Greece,
Hungary, Ireland, Italy, Netherlands, Norway, Portugal,
Romania, Slovakia, Slovenia and Spain.

HAE KR : EMA, ARIERA AT

4 ERUERURCE & 20

4.1 B AR
FAVXE N B AE Lok SAo th B A S 3T MR

(1) R (AMRLEERAR) « 57 BT RERBERER S EMEH TR,
2023 FRILCTH 15.7%, AT RBERCEFE SR KRR, KNTTEEERY
Yok KR T 45, 2024-2026 F AL N33R 5 A A -5%/-5%/-5%, £ A FE 5 B A
68.5/68%/67.50%:

A Fd RIAME 12 i ol (IR R Y 5 9
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Q) REE CGiHMATHEAIB) : £HIBHTREERY R, HMNTTE
AN GHEH B RILAMN &, BRI %A T A2, RAIFAIT 2024-2026 SFACN3E 1% 9
A A 8%/5%/5%, EAVEHHH 82.5%/82%/81.5%.

B) a#E (AE@BRMEFEHR) : FROUMAN AR, 88, ¥
LA, TERERBER, BEINZE L TR, AT 2024-2026 L N3 i
B H-5%/-5%/-5%, FEFVE5FH 83%/82%/81%.

4) FFRE (BBRARA_BFEIARE) . ZASYLERTL, SNAHES
M& T HBEFieh 242K, KM 2024-2026 F 4k N3 & 5 A A
15%/15%/15%, £4)F % & 83%KF.

(5) BARXAGEL: %5 A BATH 2023 FRAT RREEK, KMIAA
WRAY R B T 2024-2026 SN IE R 5 A A 100%/80%/60%, 5% EH N 2
DA AN LT EILF LA ETRFL, KM 2024-2026 55 £4] & 5 5] K
84%/85%/86%o

(6) #smbdln: RBAIFFHEESRER, ARFABET HARK A
T E KRB &S, KA 2024-2026 SN IE R 5 A K -/189%/117%, £A4)F

A = o EREIEK, 5 A A 60%/65%/70%-

(7) R RAETE: HEFAEAE LR A EEE KNI o 2 97 H T 64
# 2024-2026 F 5 F) A 47%/44.5%/43% 6.5%/6%/6%, K 5T A E R TFEIHZANL
BANAAEIE o, BARL Z I T ALY, 2024-2026 F5 A 4 16%/13%/12%.

2 r RTINS E] 2024-2026 FALNIE R A A 14.2%. 21.9%. 34.1%, V3F
FAVEME R A A 114%. 302%. 96%, 3t EPS #2#1#4 0.13 T. 0.52 T. 1.02 To

A& 27: A LHFoAM A

2022 2023 2024E 2025E 2026E
RN EN 1315. 88 1259. 04 1438. 15 1752.74 2350. 91
yoy 2.39% —4.32% 14.23% 21.87% 34.13%
24 991.78 891.27 1076. 74 1302. 58 1767. 63
ek 75.37% 70.79% 74.87% 74.32% 75.19%
R AN 721.54 608. 06 577. 66 548.78 521.34
yoy 9. 0% -15. 7% -5% -5% -5%
A 514.10 420.35 395.70 373.17 351.90
ERIES 71.25% 69.13% 68. 50% 68% 67.50%
REEMN 276.13 310. 63 335.48 352.25 369. 87
yoy -11.1% 12.5% 8% 5% 5%
A 229. 11 257.23 276.77 288. 85 301. 44
ERIES 82.97% 82.81% 82.50% 82% 82%
EEE-R @ 180. 11 146.10 138. 80 131.86 125. 26
yoy 15. 7% -18. 9% -5% -5% -5%

wAEF L KIMME 13 H 406 IR R 6 B
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EX 155. 81 121.91 115.20 108. 12 101. 46
ERES 86.51% 83. 44% 83% 82% 81%
F RN 122.15 142. 80 164. 22 188. 85 217.18
yoy -17.9% 16.9% 15% 15% 15%
EX 98.87 118. 84 136.30 156.75 180. 26
ERES 80. 94% 83.22% 83% 83% 83%
FAFE RN 15.29 46.70 93.4 168.12 336. 24
yoy 205. 4% 100% 80% 60%
24 38. 294 78. 456 142.902 289. 1664
ERES 80% 82% 84% 85% 86%
Ak SN 0. 66 4.75 4.75 4.75 4.75
yoy 0% 0% 0%
24 5 F AT AN 0 123.9 358. 1 776.3
yoy - 189% 117%
e 74.31 232.79 543. 39
ERES 60% 65% 70%

KRR : wind, N8NE, BABIER LA

4.2 IR

MXFBATHEATLAESE, BT RaiEhmE. WIWBHH, KMk
BEIFAEMF SN d ey itEdy (ARKEER) ( 244 (FHRE) . LEHHK
(FHE) ARMA LM EMGEEFHGT R ENS], 2024-2026 57T tb /A 3] PE
S A A 26X/28X/16X, FIEBIAXFI G B ETRFRGLEGERKE S, aREESL
F CEN %,

B % 28: TSk

A [ = = S
HERRE 3 A 2)3)’;{’;'\/5(/?7 2023A 20241;PS (72%)25E 2026E 2023A 202411<:,E (4%;32512 2026E
300009.82 A4k 10.16 0.51 0. 63 0.78 0.96 19.92 16. 21 13.02 10.57
688278.SH  # =44 57.68 1.37 1.88 2.57 3.39 42.10 30.74 22.47 17.00
688687.SH  PLEAAH 30.19 0.70 0.94 1.26 1.57 43.13 32.34 24.11 19.29
688177. SH BRE 30.12 -0.95 -0.23 0.58 1.99 -31.71 -129. 60 52.01 15.13
F 1A 35.05 26. 43 27.90 15.50
688136.SH #4412 19.92 -0.96 0.13 0.52 1.02 -21 153 38 20

KRR : Wind, HFARIERF LA (2324 FHIkE LA H, TN s M wind — B M HAE)

5 R &R
(1) BAZSERBERAMMPOGRNE: BATAaE A=A b 54K
BERER, B S RIFHENEARE T ES ZTRFHENLFENETE,
(2) HIF S ERAMMG R : 286 LR K R IR T I = St E,
Yo R S G @GBS F B, BINBCRER, AR THE, ARERIR
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BLR R 3 7T R F AN R R

(2) BsEFARNE: 1) BMSEARAARRKGRE: 8]k 5T R AT G
AR S, QTR £7. THFLFBTTHREZL AR FRE.,
ARy, WAL, SEROBESATHNANFELELEREREXE R, BAld
LI ERAF 4L+ 0% 7, PN HBSARBILALRE TN Z2EH/RE
MRk —2 R L, 2) ALRFfFBOHRAREGNL: NaHENE LY
R T NS KIAARA K ERE G E AR HRKHH LR R, 5B IALHFKE
ARAL, HAREF L, PiFtXs R FF T X, KRN 8] B kil F At O3
AREGIRA o A2 LR B34 ik 7 A8k L 8] B AL B A S H AR FE W K.

(3) BEANE: 1) WA R RS A8 EERMAERL, FhoiF, BAHHF
FEaHEIILLERRE KR, HEKL, £EBAFRM, BAT, BhRE F
f, HHFERLE)T HE T AEE, BRAEHZ AT SRS IME S
BAEL. ALHREFARHEBEFTZTT, THKRTARE NG THEIME S BB R
REEZRGNAEGEI, SFANHEEFE—R R, 2) FHRRKKGRNE: £
WEHTLETHREERTE, SHHRAHFFf =0 LR BRES, FalA
Bliptasti K, BEFABRAREDEDLLREFTHTF AN T LT R £ *
et RO IEAEF, TRAEAERFABRRBEABEAGBE, BRAXKRERXRTAANT
BARKMA AT, 3) hamRedsdley e: Hat— MR HS, XTEA
A E., 5k, BREET AP AE. L, By k. £ 7.
LHFBEHRHEL T PAYREERAE, BRETEEG ARG R ZE H,

WAk RIME
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NEAREE | A

G

B % 29: % HN#HE

F =R #iE &
¥EBHAL 2023A 2024E 2025E 2026E ¥HEAAL 2023A 2024E 2025E 2026E
®PEe 569 647 789 1,058 ERITION 1,259 1,438 1,753 2,351
SREX YT 286 305 358 474 kA 368 361 450 583
TR 3 25 5 7 9 A4 Ao 12 11 14 19
AR 191 205 154 302 &SR 689 676 780 1,011
SRFE 0 0 0 0 EEE A 87 93 105 141
H AR T 63 80 97 131 R %R 345 230 228 282
R AT 1,134 1,243 1,405 1,973 W45 A 31 41 43 47
KIAREALAL T 4 4 4 4 1z ALK 3 1 1 2
B 52 3 805 767 732 699 W RALR K 3 -1 -1 2
EHETAL 373 353 333 313 NRAET DA E 0 0 0 0
RIS~ 159 193 244 263 gl e 7 6 5 6
wE 0 0 0 0 H A 9 9 9 9
HAAER ) F 557 561 565 565 AW -256 39 146 282
AFRA I~ At 1,897 1,878 1,877 1,844 EX PN 1 1 1 1
e 3,031 3,120 3,282 3,817 Bl E 5 5 5 5
LRI 121 138 279 505 EOREP-E -260 35 142 278
SREE TS 193 181 203 264 P AL -65 9 35 69
TR 1 0 1 1 %A -195 27 107 209
&R Rt 20 26 32 42 PR & F T -5 1 3 6
R A B 21 21 21 21 V2 B B 8] 34 ) 1 -190 26 104 203
H AR KA 314 316 320 332 EPS (## A M AHEHE) -0.96 0.13 0.52 1.02
A R AT 670 682 856 1,165
KR 696 746 676 756 ER JE 07
B A 0 0 0 0 2023A 2024E 2025E 2026E
HHeAER A f 34 34 34 34 -8 ¥
R A At 730 780 710 790 TN K F -4.3% 14.2% 21.9% 34.1%
Rtk At 1,400 1,463 1,566 1,956 EBIT # K % -84.4% 133.5% 141.1% 75.9%
J2 B BT A AR 1,626 1,652 1,707 1,848 Ja g & A ALK E -110.7% 113.6% 301.8% 95.7%
PE 3:%:3 €1 5 5 8 14 FARS
PR #R B AT 1,631 1,657 1,716 1,862 EXES 70.8% 74.9% 74.3% 75.2%
Rtk AR RIS 3,031 3,120 3,282 3,817 e IES -15.5% 1.8% 6.1% 8.9%
ROE -11.7% 1.6% 6.1% 10.9%
NerTk ROIC -10.2% 3.5% 7.8% 11.4%
¥EBHAL 2023A 2024E 2025E 2026E Btk it A
BEEHLLR -87 102 232 116 W R 46.2% 46.9% 47.7% 51.2%
AN E -80 142 226 335 wAE 1.7 1.8 1.6 1.7
AR ¥R 17 -14 52 -148 RAE 1.4 1.5 1.5 1.4
EX-Je V5Bt e 2] 74 2 -53 -116 BiEMLS
2 AT YR -23 -13 22 62 BB HE 0.4 0.5 0.5 0.6
bR AL -75 -15 -14 -18 Ko AR 3K JB] 5 R A 87 73 68 64
EFEHRLR -156 -49 -1 -41 AR R 196 198 144 141
KA XH -239 51 71 -45 AR ARAR ()
PEAIL A -4 0 0 0 BRI -0.96 0.13 0.52 1.02
AR I = R 87 2 1 4 HERBEALER -0.44 0.51 1.17 0.58
B EHALR 16 26 220 195 AT 8.16 8.29 8.57 9.28
A& 3G A 85 67 71 305 (it S
R A A A) B E AT -45 -48 -51 59 P/E 21 153 38 20
AR AR 13 0 0 0 P/B 2 2 2 2
HAeH -36 7 -40 -52 EV/EBITDA -194 186 108 70
AR B RE SRARIERFT T

wmATF A RIMME
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AU 5

AANLA P EHIEA LA T OIE R T LA TR EM Y IERDHIT, ABRGIRLSE, B, F0bELARE, AR
LEW RS T AANNTRRE . AARTEH, FH, R4 EAREFOLIKES % KA L, T B R R AR AL B AT X

B AMZ.

— & 7 9

RAGIEFA RFAENE] QAT AR “ANE” ) BAFEIESEAFTHIERZTEFM LT AMRERERANIGEPIER. &
AR RBEMAKI RRERALANEP  BEFMHELT, KNS RIEATA R E R AR E P 494547 A P75 TR K RAL
T4,

AIEE EHRB T AN NRATRE AT TN, ZEATTHGEAUR T ESEG LA E R, AN RAALTRARTZF
T & EAEATARGE, ARE P a9 700, & WA TR B AN 8] F KA A4R-5 % B 69 )81, zFT%ék%%%{%ﬁﬁ% P S
BIEFHA, A8 T KB ARSI ETA, ERAMEMN R —BARE . KNS FRIEAREITARF ERATHRFEARITRKSES, T L
RESRFETERR BB EN THREER, REHE S 87K EH G R RMK

AALRIUT, AREPTRAE &R AT & AN - A B PT RIEHR K £ 89 B M SR I, Ry 3T T i e =
Ty B EAT RE BAAE BT XKL, BETMHLT, ANSMARZEAHBOIRLE E, B, WL LRS5BT
ﬁﬁ%,@K%$ﬁ%?%&ﬁﬂaﬁ&ﬁ&ﬁ&&&ﬁ%ﬂ%%wﬁﬁ%o&ﬁﬁﬂéﬁ&ﬁ,Qﬁ&ﬁmho

AIRAERA)E “EARIERAFRFTAEN G A AR ARERG — A, BRIEFABHGET, T RRE T QA M AR
BB AN o REANSFAB @I, ARE QAT RF A 5 KFMEEATH X HEN . LR A% &, ABLY
REAEFT RN, ST R AN S A A 77 KA o K BIB9S H, AN 8 AL AT H T 4E.

A 5 9

HFHRIEE, BEEFATOELT, AN RLAN 6 RBENMTIRSFA AL T BRGNS RATHIERAFHITRS, &
T Al 2 i N 8] B AR R R S PR BESOR AT M B0 ) A Bk T S0 F A AP & BRI Ao 30 I 2 AR AL 30T RSk Y
=S E R

BTIEEFE A
£ TR B
FEN AR 6ANA R, ARARST T I R AE A A FOK IS £ 20% A L
HH Ak 6AAN, ANEAR T 5 A& AR IERBA T 10%5 20% 14
IR i3 Ak 6AAA, AMEART 5 LA LRGN T-10%5 10%Z [
2kt K&k 6AAN, AMEARIT T 5 A A HFK A T-20%5-10%Z 19
F Kk 6ANA RN, ARARI T A 48 HK R A2 -20% AT
TR AR 6MAN, TLEREDRESTFHEEHHK S%AL
A7k B4R R K T AR 6ANAN, TLERCRANT T HAEHEI-5%E 5%
BT RT Ak 6ANAN, T ERRIRAKT T HEER/KS%AT

HE: IFBAREARSE A BB 6~12 NA AN (AT IEHK) MR AL EIERG AT T IHEN. L ARTH P
T 300 FHAEE; FRTHABAERKALE, ERFTHUFE 500 HHRMMEEEZLSIHNEE (FAHHLANERI)
BEHX

LRIEEHIH L&

NE Rk b AR AT R H RS 1436 SRR RS MT A 20 &
W4 200120

Wl 46 : hfyjs@hfzq.com.cn
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