2024 % 08 A 21 H
iE F AR WA 2024 F ¥ IR B L AT 4.48 % . \ \!3 &] ‘ii ‘%,
i%i&{gﬁ (9969 HK) E 57 R4z B ARt —# T b SOUTHWEST SECURITIES

WA RE, 2B I kB AR AT AL

L E S BHHIERFRRET S
o Fh: 87120 B, kAL NA 20245 P Ak, 2024 EEEFIMANS |
42407 (+11.2%), LV B AR R EABME LK, 4HEHH 4210 (+30%), B iES: S1250520030002
Ak £ AR TR W 3% : 021-68416017

Wi Fa: d .com.
o REBRMEBIHK, @il 8 S RABRENA. R Ly | 0 OYEsseeomen
A 42107 (+30%), ;UP Q2ﬂtbi—K 48.8%, BAHRATEEANLA— | AT DR
FBLAE T MZL 69 BTK 40415l JAH R e % B At LR Sk 4 4 MCL 82 A | #if 5 : S1250522120001
riuiiﬂrlmm%&m&a%ﬁ%, £ NDA #4Rsit x| B it ., Agity | o7 02168416017
. . . . b . ¥ 46 ttm@swsc.com.cn
EE, TP ATFWKIY, it 2024 4 K35 2025 F ek E#B%. A%l

LIRS s R, I IE A 3E 47 3 X
LIXME"T%? ‘(S!_E) Il b #0006 RiXIE EAZITY, BZE 2024 F 8 A 20 A &4 48 R

R EOBEALTR —— e G

o TYK2#IWHIF B AT ELE—MHIN, AE= LKL 23 WA AmHK TYK2 .
FrEIF, ICP-332 EFF & 4 b K % 08 KRRk, Wt 2024 2 AD|
Ws &, 4% BB aRR KA, ICP-33249 IND &F 2024 % 6| "
A3k FDA &, B ATEABITiAE NA T, ICP-448 2 —F A A A S st | 2%
P TYK2 M dndl 7], BT KRR RERE, 20255 5 A 7ok || Bls KK | %%

40%

Eﬁ ‘% ;g_}\gﬂ’ %ﬁT,’ 2024 if_}?(‘;m Z‘;‘f{?Iﬁ Q%‘ % ) 23/8 23/10 23/12 24/2 24/4 24/6  24/8

o BHEEERAET 2025 F L, ICP-248 EAW{EHE I NIFERRE, 2H% | HERER: RAE
# Ji/Tafasitamab 2 —#¥e@ CD19 49 Fc £ MR AL ARILE S IEHR,

2024 4 6 J, B EfB R IEA RIRE LT A K INE 4 DLBCL 49 b ik foop | Lot

H 3%, HiH4F 2025 45 b ¥ 4555 g0k, ICP-248 2 —2 Bcl-2 #7417, 5225 S "*‘7(%7;0)? 4.06-7.38
AT 830 RREE, VAR 45 ICP-248 55 R B ERRA 43 cLUsLL—#t | 31 TR AT o
2y P o ) W LA .

LRI - C R (10 004

o BATM: HRMEE LG RKALHER, FEREWAER, KN+ 2024-2026
£ WA A 95, 136, 19.2 12 7 A8 X A 5

1. A4 (9969.HK) : B Wb i AMEE,

0 AM#F: FEARRAHRAE, BURRFABAE, FHTEREAE, 2 % B AT E A s R
oa % A R 1%, (2024-07-13)
Lo el 8 2023A 2024E 2025E 2026E
F LN (FF L) 738.54 950.01 1360.01 1920.33
R E 18.09% 28.63% 43.16% 41.20%
13 & BN B4 AE (B A L) -631.26 -544.50 -357.27 11.61
R E 28.80% 13.75% 34.39% 103.25%
R E EPS (L) -0.36 -0.31 -0.20 0.01
%% Ik A% ROE -8.83% -8.51% -5.91% 0.19%
PE -11.47 -13.30 -20.26 623.68
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* HARR

BIXLMEERABREAHABARERD X, BABRAEELER AR L EAH B R4 cLL/sLL
i JE 2024-2026 F 7 & 4 A1 H4 12.1%. 14.6% 4= 16.1%, — % MCL F & £ 55 4 7%.

8.5%#= 9.5%, =& MZL T & H45 514 4.5%. 7.5%F= 9.5%, FiitBAHH R 2024-2026 F
AN A 9.5, 13.14= 17.11C T,

1B.i% 2: Tafasitamab 5 & AF & fe 69 8% &7 57497 B &K M4 DLBCL T 2024 4 i#% 3 NDA,
HAET 2025 FLF, ik 2025-2026 F 7 H&E 45 414 0.3%. 1.8%, i+ Tafasitamab
2025-2026 Sl AN A 0.5, 1.81C 7T,

fR% 3: fRi% ICP-192 2 & & T 2025 5 NDA, 2026 F L7, f&i%k 2026-2027 F % i&
R 2%A= 8%, ) 2026-2027 FHL N A 0.3 42 0.51C T,

% b, KAV 8] 2024-2026 F E LA SH R 95, 13.6, 19.21C .

& 1: /8] 2024-2026 AT A (L)

_ 2023A 2024E 2025E 2026E

13.6 19.2

BAHR 7.4 9.5 13.1 17.1
Tafasitamab 0.5 1.8
ICP-192 0.3

K AEFE: wind, B #IER
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v secune ik E (9969.HK) 2024 F ¥ F45 Kit
M M HHRE
# xRk (BAAL) #EE (FHAL)
% KA 4205.06 3958.86 3490.79 4108.95 @ % i %7 73854  950.01 1360.01| 1920.33
57 Ik 2k 307.64  210.38 301.17| 42525| 4% &k 128.44 14167  202.81  286.36
A B 103.60 ~ 116.54 166.84 23557 | HF A %A 9267 11563 165.54  233.74
BRI E: 0.00 0.00 0.00 0.00 |#E%A 366.89  414.68  395.76  372.54
7% 119.10 72.43| 103.69 14641 &% A 94470 92151 1055.36| 1117.63
HAR R 4029.92  3800.04 4080.02 3840.66 |ut% % M 35.07 53.52 46.35 39.17
AT BT 8765.32 8158.25 8142.51 8756.84 @i %THH 0.00 0.00 0.00 0.00
K A A IEH 5.66 5.66 5.66 5.66 @ ZFMKE -4.90 0.00 0.00 0.00
=R 759.76  640.73 521.70| 402.67| |NAMETHRE 0.00 0.00 0.00 0.00
AR 0.00 0.00 0.00 0.00 | # £ -834.13| -697.00 -505.81 -129.12
IR 7S W 332.84  277.37 221.90 166.42| | #iedEEiiE 189.92  186.10  186.10  186.10
K 3 55 0.00 0.00 0.00 0.00 | | At &7 #178 -644.21| -510.90 -319.71 56.98
R 3 e 55.54 55.54| 5554 5554 | Ffi3t 1.43 45.13 45.13 45.13
kR BT A 1153.81  979.30 804.80 630.29 | #t/J5 F1id -645.63 -556.03  -364.84 11.85
a3 9919.13 | 9137.55 8947.30 9387.13 | )3 & FaEIFHIAEAAAlE | -14.37 -11.54 -7.57 0.25
48 44 3 1256.13| 1146.13| 926.13 816.13 )z & FTHAGERAEAE | -631.26) -54450 -357.27 11.61
R A k2K 134.91  149.50 214.01 302.19 EBITDA -516.52| -282.87 -98.86  270.66
AR R 702.96  776.50 1106.58| 1556.38| |NOPLAT -761.77| -656.46  -470.70  -99.45
R R AT 2093.99 2072.13 2246.72 2674.69 | EPS(.) -0.36 -0.31 -0.20 0.01
K 43 26.30 26.30| 26.30  26.30
A kiR A A 618.13 61813 618.13 618.13
kR B G et 644.43  644.43| 644.43  644.43 )5& KELh
) oy 2738.42 2716.56 2891.15 3319.12 @FlHMHEKkE 18.09%  28.63%  43.16%  41.20%
A 0.02 0.02 0.02 0.02 EBIT# k% 30.52% | 24.91%  40.23% 135.17%
14 % 7147.83 6944.15 6944.15 6944.15| EBITDA 3 % & 36.10% | 45.23%  65.05% 373.78%
R & 0.00 -544.50 -901.77 -890.16 | #% )5 ik % 27.76% 13.88%  34.39% 103.25%
3 & FANSEARE | 7147.85 6399.67 6042.40 6054.01 (BAIfAH
J2 & FAR4EHI M AR A | 32.86 2132 1375 1400 &A% 82.61% 85.09%  85.09% 85.09%
BB A 7180.71 6420.99 6056.15 6068.01 | 4 #|% -87.4% -58.53% -26.83% | 0.62%
% H AaA B A 9919.13 | 9137.55 8947.30 9387.13 ROE -8.83%  -8.51% -591%  0.19%
ROA -6.36%  -5.96%  -3.99% 0.12%
ROIC 173%  -15.26% -1275%  -2.76%
WEZEME  -831.06 -697.00 -505.81 -12012 | {ifE
718 B 4 92,62 17450 17450 17450 | PE -11.47 -13.30 -20.26  623.68
4% % A 35.07 5352 46.35  39.17 | ps 9.80 7.62 5.32 3.77
BT L s 32.03| 449.01| -57.74 541.80 | pB 1.01 1.13 1.20 1.20
ZERALFRE -671.34 -19.97  -342.70 626.35 R & F 0.00 0.00 0.00 0.00
EEMALHAE 666.91 -62.71 140.97  140.97 | EV/EBIT 4.67 5.92 8.94  -32.63
EXHALHRE 131 -163.52| -266.35 -149.17 | EV/EBITDA 5.51 9.57 2471 -11.59
NERESH -3.12| -246.20 -468.07 618.15 | EV/NOPLAT 3.74 4.13 5.19 31.55
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2 H7 I A

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L E
¥ S, HKE K 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



;f&&ﬁ$

SOUTHWEST SECURITIES

PR (9969.HK) 2024 4 F 44 Kif

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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