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FAE (BFA) 145 348 511 71 999
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P/B 29 2.7 2.5 2.2 1.9
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Fuit 2025 FPANEFREFRME, itk EGFR FREMFSRRIESHASE. B
EfS PFS 77t %, DOT KEBETRR, MItHENERERMERE K= REHE
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CRA—AHFAGE FH KB FHikiEe 5T a2 Ik EGFR-TKI,
A% B AT 254 EGFR R &A= T790M ®% . £ “4Ui T B4 EGFR
SFRF 19 £k RSP ETF 21 (L858R) B4R X 44 B3Rk B Rk 4k A5 b4
NSCLC MAEE Y —K557" (—KEHFENE). “EATFTHELZ
EGFR-TKI 7477 sh ok mit &, JFEHAFM EGFR T790M R %K Fa/4 495
B HABRAEAS I NSCLC B4 4906777 ( K671 M5 ) ¥ TR L,
FF 2023 4 12 AN (ERERE E).

REHIAN T EGFR AR Atk 49 IB-IIB (T3N2MO) #1 NSCLC A&
JEHBNG 9T 3 Bl RAETEF

24 RF RAKI LT HANER, FEY LB G * BiES

R RAT 2023 5 6 A K#t LT, F4F 12 AMAERB R, 2024 fFA4
PAT. F T8 97 AR 2 LB R BB )7 06 57 R & 0% 20 - fm e E
(RCC) #4.

REM (KT RA) ZFBERREFABRENEA A 2407 RE Z#H
%, AR R BE KA RSTT K CSCO KESFIHERS ‘14
EH, REMIRSIREE ) 20, 452 PFS iA%] 104~ A, 43 OS %I
3044 A, tREME L OS 25 3054, RSB ZAMRE, K
AT

= EMERFE, BohARBEHLR
3.1 BB BAR, A Z AR,

B 2024 %, B REET A FIBAITA I W %A 48, £ INCC L

K v 2022 5 B TIPS kR 3RO, LIER-E AT T R RALNE S,
IR T, 2022 FREFBENK RV 482 T, HIIEHF— KR
B, #K 106 7, &-F 2020 5F3# L % 82 7,

B& 8: 2022 F 7 B BAEHLAAH

A& 9: 2020 F 7 B @K AAH

Natl Cancer Cent. 2024,4(1):page

Bl FELERERAR (GA)

Lung
815 563 (17.9%)

Other cancers
997 121 (21.8%)

Cervix uteri

109 741 (2.4%)
Prostate Colorectum
115 426 (2.5%) 555 477 (12.2%)
Pancreas
124 994 2.7%)

Thyroid
221 093 {4.8%)

Stomach
478 508 (10.5%)

Oesophagus
324 422 (7.1%)

Liver Breast
410 038 (9%) 416 371 (9.1%)

FR: BRSRET s, (INCCH, FRIERF AT

R MBEFAXT, BERETS, FRIEFATH
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B R 10: LN FF AT T AEVE S K A A

EGFRE X

E

EGFR x ¢-MET
RN B

DL A
kot '

MCLA-129

ALK+
5.6%

PBKa & F
oM
|

BPI - 21668

¥ v L EGFR-TK1 EGFR & &2/ W #

BP1-361175

CFT8919

BPI-520105

Rk wElNE, P RIERITIAT

3.2 B EGFR¥.%, iGN Hf PROTAC, B Ak &= fikiRAe#

MCLA-129 % EGFR/c-Met #4FF 4k, 244 F) MCLA-129 Bx4- 145
#% .fe EGFR #0U8% R Tt NSCLC & #8416 /K iXde .357F NMPA ik
TR,

2024 4 5 A, MCLA-129 #—3R 1/2 #l6 &A% BTP-21711 4% T X
Itk R, ZRIEE T 1500mg F= 2000mg BIW 2 45 /& 2044 bk 45
%. MCLA-129 27 T & 8957 Aotk 5 092 otk

A& 11: MCLA-129 £ 2 /F & T A3 A7 695 54 9%

Prior 34-EGFR

1500
mg

ORR*
(95%
cn)
DCR*
(95%
ci)
mDoR
mo
(95%
i)

2000
mg

ORR*
(95%
i)
DCR*
(95%
ci)
mDoR
mo
(95%
cn)

n=23

43.5%
(23.2%-65.5%)

95.7%
(78.1%-99.9%)

6.3 (2.8-NE)

n=26

11.5%
(2.4%-30.2%)

65.4%
(44.3%-82.8%)

NE (4.1-NE)

Prior MET TKI Prior PECT TKI

n=16 n=63 n=38 n=55 n=49
37.5% 28.6% 28.9% 21.8% 20.4%
(15.2%-64.6%) (17.9%-41.3%) (15.4%-45.9%) (11.8%-35.0%) (10.2%-34.3%)
93.8% 84% B1.6% 69.1% 69.4%
(69.8%-99.8%) (72.7%-92.1%) (65.7%-92.3%) (55.2%-B0.9%) (54.6%-81.7%)
4.6 (2.8-NE) 7.2 (4.2-NE) 6.9 (2.8-NE) 9.8 (4.2:NE) 8.3 (3.4-NE)
n=14 n=9 n=7 NA NA
14.3% 55.6% 57.1% A o
(1.8%-42.8%) (21.2%-86.3%) (18.4%-90.1%)
% % 1 %
64.3% 88.9% ) 00.0% NA NA
(35.1%-87.2%) (51.8%-99.7%) (59.0%-100.0%)
NE (4.1-NE) NE (7.0-NE) NE (7.0-NE) NA NA

F R 2024ASCO, P R IERHF ST
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A& 12: 2024 41 f HIEZH: LA Xt EAH AR PFS BHH##

A Progression-free Survival in the Amivantamab-Lazertinib Group as Compared with the Osimertinib Group

100+ Median Progression-free
u Survival [95% cl)
5 5o
" Amivantamab—Lazertinib 23.7 ]9] -27.7
& 50 Osimertinib  16.6 (14.5-138.5
(-]
o — R e . e Amivantamab—lazertinib
2] 40+ !
ﬁ Hazard ratio for disease progression or death, | i - —
Y 20-  0.70 (95% Cl, 0.58-0.85) | | Osimertinib
& P<0.001 | |
0 T T T T : T T T T T 1
0 3 9 12 15 12 21 24 27 30 13
Months
Mo. at Risk
Amivantamab—lazertinib 429 391 357 332 291 244 194 106 60 33 ] 0
Osimertinib 429 404 358 325 266 205 160 90 48 28 10 0

%% : {Amivantamab plus Lazertinib in Previously Untreated EGFR-Mutated Advanced NSCLC) 2024 51 H X%, P RiEKF 5T

B#% 13: 2024WCLC #5-2: LA 7 £xf 1t A A #E OS # 5

Amivantamab Plus Lazertinib
vs Osimertinib in First-line
EGFR -mutant Advanced
NSCLC: Longer Follow-up of
the MARIPOSA Study

Introduction: Amivantamab is an EGFR-MET bispecific antibody with immune cell-directing activity. Lazertinib is a central nervous
system-penetrant 3"-generation EGFR TKI. In the primary analysis of the phase 3 MARIPOSA study (NCT04487080), at a median follow-
up of 22.0 months, amivantamab plus lazertinib significantly improved progression-free survival (PFS) by blinded independent central
review vs osimertinib in patients with treatment-naive, EGFR -mutated advanced NSCLC (HR, 0.70; 95% CI, 0.58-0.85; P <0.001). Early
interim overall survival (0S) analysis showed a favorable trend for amivantamab-lazertinib over osimertinib (HR, 0.80; 95% CI, 0.61-1.05;
P =0.11). Here, we present updated results with longer follow-up from MARIPOSA.

Methods: MARIPOSA randomized 1074 patients with treatment-naive, EGFR -mutated (Exon 19 deletions or Exon 21 L858R
substitutions) locally advanced or metastatic NSCLC 2:2:1 to open-label amivantamab-lazertinib (n=429), blinded osimertinib (n=429),
or blinded lazertinib (n=216; included to assess contribution of components). This updated analysis, requested by health authorities,
compares amivantamab-lazertinib with osimertinib.

Results: As of May 13, 2024 (median follow-up, 31.1 months), 44% (185/421) and 34% (145/428) of patients were still receiving
treatment in the amivantamab-lazertinib and osimertinib arms, respectively. In total, 155 patients in the amivantamab-lazertinib arm
and 233 in the osimertinib arm had investigator-assessed progressive disease and discontinued treatment. Among those, 72%
(111/155) and 74% (173/233) initiated subsequent therapy, respectively, with carboplatin-pemetrexed being the most common first
subsequent therapy across arms (amivantamab-lazertinib, 26% [29/111]; osimertinib, 28% [48/173]). PFS after first subsequent therapy
(PFS2) favored amivantamab-lazertinib (HR, 0.73; 95% CI, 0.59-0.91; nominal P =0.004). Patients receiving amwantamab \azertmlb
demonstrated sianificantly longer median time to treatment discontinuation and time to subsequent thera
Intracranial PFS showed a favorable trend for amivantamab-lazertinib vs osimertinib (Table). While not formally tested for mgmﬂcance
[median 0S was not estimable for amivantamab-lazertinib vs 37.3 months for osimertinib (HR, 0.77; 95% Cl, 0.61-0.96;}nominal

P =0.019). At 24 months, 75% and 70% of patients were alive in the amivantamab-lazertinib and osimertinib arms, respectively;

corresponding values at 36 months were 61% and 53%.

Conclusions: Amivantamab-lazertinib continues to show a trend towards improved OS while also improving post-progression outcomes
vs osimertinib, reaffirming amivantamab-lazertinib as a first-line standard-of-care for EGFR -mutated advanced NSCLC.
S§Sgraphic_{A2DBFC3D-FC65-4040-B4F9-874304587D2D}55

KR : 2024NCLC, A EHAFIL AT

B 3] 2023 5 A4, M C4 Therapeutlcs 7|3 CFT8919 # A , ~ 3]
F ZAF CAT 1000 7 £ G AT3K, BRAFAEKR TR L. HliEfe ik
1t CFT8919 494k FAA, 37T 3-4F 7734 me@,uw a4 B3R AR,

B CFT8919 R —#tAA v RAMAAF 69 EHM BIDAC™ M|, xtih
W EGFR L858R R BA RIF#)E MAn ik Fte, HIERATAR T,
CFT8919 /& EGFR L858R IX#)#) NSCLC #94k R MER! o B4 75 14,
T ¥es) Iz R 3 R S RN E M, B TR RS ST X s B
A%, CFT8919 il L858R R g HMfe b4k 4, BT HE
d ek AEM, Rl T790M Fo/3% C797S R % 49 EGFR % £ 25 %
T, ok, CFT8919 RIxxtiE# L858R £ K% . fy FLat B A4 2.
JT Rt 2 )5 7= 2 6 LBB8R 4k K At 2 R A, ¥ BAT ARATF tm e 3 5A
EM, BT B EGFR B AR iR M
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ZHONGTAI SECURITIES AR & 4R
3.3 FLARSE 7 = % CDKA4A/6 Bp 363k 4k, 7 Ak FI BA & P

B BPI-16350 /2/.23) A 2 AFK 64 1 £#725, CDK4/6 #p4|5%], LM 3 4
16 K “BPI-16350 B4~ i 4t 5) BEAT b2 A7) BR A UM 3) BEG JT BRAE T
W kit 77 J& B 69 HR+/HER2-# B 312 . 5& SR 4645 HFUIRE 2K
F7 LRSI RAF RS, L35 935 T 2024 % 5 A -5 NMPA
23, REEARR 12 FRKRMET.

3AKEBRAME RITRE, WARRERKES

B RRNETRERL—REROGR, LRRECIFEIMMLEIEE (RVO). X
JE. REGHEE R (Lot RRR) FFRONRNERE FF, dm
FAAR RIERE, SR bk A LSS, RAFHAAMS
Jie, (AUAE safRAAAT 400, ) 69 R FT 84045 3 FTIERAKRB. F L
4 R R A0 9 BLAE A sE T M (AMD ). #8 f R % 52K AT ( DME )
Fatl ME PR AE (RVO) 5.

B&14: FERRmEREFAHK (FFA)

EDME ERVO wAMD mE mCNV

25.0

- | ]
-
- = - |

4.7
4.1
15.0

48 49
38 39 40 E FE B
34 35 3.6 o :
10.0
5.
0.0

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

o

FR: R EIAFD AL, P RIEKRF AT
B RAERERELETRESZHERKR, 128 T ZEBEAREIK. F

I LR IR E A L R IR R B AL ey E A E A AR E ST R
P VESHRVEALTEALEY R, BAREY 06 9T R b BUK.

HHLRRELZEHEEE R 11 -
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ZHOMGTAI SECURITIES

ZEACE

BR15: FrBHEaFHEHN

B£16: FHERRIME 2585545 EH

JREAAVE 4 4/ 12T

WAL 35 HERB SR b R4 45 g

25.00 T AR 2
1.0
19.36 0.9
20.00
0.7
15.00 1320  13.66 0.6 0.6
A 1155 1087 0.5 05
8.82
10.00 I I I I 0 .
I i
5.00
0.00 00 o6 2017 2018 201
2018 2019 2020 2021 2022 2023 WIS mERK m U
*’ﬁ /«%'—JIL%-‘&/A\EA}/&\\%, C}"’l{éh}-ﬁ;ﬁ'ﬁ:ﬁﬁ' %ﬁ %%—ﬁﬁ'#&z&?ﬁ]x’ %gidh/‘%ﬂifﬁ, q’%?ii%‘ﬁ’iﬁfr
B DURAVYU™ (EYP1901) >4 EyePoint Pharmaceuticals 5 N iA 24 1o

VL —FK A AT AL, & F i g B hR T A Fati Ak
Durasert E™%H 5%, Durasert E™ 4 ¥ 4 4 I&fF 69 K 48 K., 2 HNIRA
&, FIREFFEAR AR T A, ik 0 Mh3h% . B A7 DURAVYU
O 12 Bl REEE E, AT 2024H2 3B A 3 kR, b7
wAMD.

&% 17: EyePoint 514 & Z At

A% 18: Durasert 7+& A

Discovery Pre-Clin

Durasert E™ Programs ‘ Indication

Phase 1

Phase 2 Phase 3 ‘ Next Milestone

First Phase 3 Trial
Wet AMD 2H 2024
DURAVYU (EYP-1901) - ;
vorolanib in Durasert E™ NPDR 12-month data Q3 n
(tyrosine kinase inhibitor) 2024 8
“ 0
Topline data in B4
DME Q12025 fl‘i"&
S::::: Tgvfﬂ“wﬂ;ﬁb M serious retinal D Pre-clin fox and PK
i data
(TIE2 agonist) diseases
e Potential product
Complement inhibition GA D candidate in 2024
|t undervay g
@ EvePOINT

kiR : EyePoint 42 ## R TH, FRIERIFF AT
[ ]

kR EyePoint & A, ¥ FIERFITAT
DURAVYU(EYP-1901) & /& T 76 77 wAMD ¢4 2 #iils RA4F 5 DAVIO2,
Fiz TR &L R, £7)8 DURAVYU2mg & 3mg /&, ¥ BCVA %4t
5TAH-E 2Q8 /Y, oM RAF. EMEEM 3 HEARTY, £AT
2.7mg A F, K45 R4 7 AR T A S 3 K767 49 loading dose
J&, DURAVYU Q24W *f BT 4455 Q8W, T &4.& % % 52W BCVA
T, KBS QAN 67 RIRE. BIFF.
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o ok
ZHONGTAI SECURITIES VAR
- . — T N

A& 19: DURAVYU ;%37 WAMD 24 3 Al K&t 5425 5%
Screening D1 W4 W8 W12 W16 W20 W24 W28 W32 W36 W40 W44 w48 w52 wse o0 wgp WB4- W96
WT6 W92 EOS
RANDOMIZATION DU ?AJ’YU DURAVYU DURAV DURAVYU

DURAVYU i - 4,//5 - s

2.7mg EEECETE - Bl %z %

Aflibercept = =

Alliberce EEET"ET"ET"ETETETEER=S

L) e ’
1° ENDPOINT BLEND W52
AND W58, UNMASK W56
== =
BASED ON PRE-SPECIFIED CRITERIA
® REQUIRED AFLIBERCEPT © VISIT ® DURAVYU DOSE ® SHAM INJECTION = AFLIBERCEPT Q8W # SHAM INJECTION TO
INJECTION VISIT SCHEDULED FOR MASKING MASK FOR AFLIBERCEPT

INJECTION

kR : EyePoint 'B M, EyePoint #&7# ik

TAE, P RAE R T

. &F)5~EETR

4.1 B A HR

KATFN 23] 2024-2026 44 2 52 HLE LN 30.94/39.03/47.4012 7%,
Fl b3 ¥ 26.0%/26.1%/21.4%, Fiit 2024-2026 <552 3, )34 4% F)3E
5.11/7.11/9.99 1270, F) b3 ¥ 46.8%/39.2%/40.5%. Tt/ 3] 2025 4
NAGH o —&iE HEMNEIRE, IiE EGFR /= L4559 IE & B 538
KA, AN HA (CDK4A/6 ). KT A (VEGFR) ZK A st 2025
FALTTHRLEIE B, MCLA129 o1k T A Ik ) 72 44 25 M2 &~ 4 2027 /5
F Rk,

fB3%—: N4@% R 2025 4 1 KAz iE fEMAERR, IS H 4 (RAH
Foow FIERR, RESRC EH H 1 K& KHYMNER) . HANAH 3
AR, EGFR-TKI #ARJE I 2 F 697535 FANEAK, HFAREERY 254,
N A& R K G ERBHE 7 A o — Skt kPRt 2 (3R 54 R ) o944 85 3 4,
2025~2026 i X NDA X5 Kb Fgk 447 Bl SRR B SE B

Bk =: BAACHIAY Zhdgak, 1B SeAlf iR B AR IR R SUMRE Aoiit SR AT
&, N HF (CDK46) FR T A (VEGFR) Kk 2 5F 52 IR Ig
i,

3% =: MCLA129 B&4&- M43 7% Rt 475% A& LA( lazertinib+ amivantamab )

77‘7:-\7&1‘7*’ PRA EGFR+HFFF=—‘9£/ T AT ﬁi?ﬁiﬁﬂw\] /iéh‘ AR LA

7@ H F]'] F/\ﬁl‘%. s:z/\:rf wAMD Q/\*’]]Eﬂ Fmﬂi‘ké/]/ 7, _L%‘Fkﬁfi
B IES e 7‘&%75’*‘ ik & AR 5.

xt A1) R Aot 18] B ) F AR

> B A E . N E) 2022 4 /2023 4 [2024H1 £ R F 5 A A
88.7%/83.5%/83.9%, # JEA KT I NEM T, Tt 2024-
2026 57 A 83.6%/82.5%/82.0%;

> & W R F H RG] 2024-2026 F T IHABA AT ek, BAT T
J:ﬂ?/‘f‘é#: B A2 S T8, Fiit 2024-2026 454 # A E 53] A
35.5%/38.0%/37.0%;

> B ER R, A 2023 4w 2024H1 % A &, FitNE) 2024-
2026 & 32 % A F 5514 13.6%/9.7%/8.8%;

HH LR EX LW ESF S 13-



ZHONGTAI SECURITIES AR & 4R
> HRR R E A 2024H1 BEE S R B A 2.56 1L, 4 EaE) 2024
% 2025 FrE4h 3 Bk R Ry, it 2024-2026 AFE HFF o
#|# 5.50/5.00/5.25 1270, St RAE T AE 17.8%/12.8%/11.1%.

B K 20: W22 LRNIFHFiR

AFEmER IS 2021 2022 2023 2024E 2025E 2026E
=N (BRI 2246 2377 2456 3094 3903 4740
[FEIELIRIE (%) 20.1% 5.8% 3.3% 26.0%, 26.1% 21.4%
BRER 2038 1755 1593 1409 1192 1077
NiEER o 23 302 803 1214
A EGFRABIFIEEY 12.4% -13.9% -7.9% 5.9% 16.6% 14.8%
BHiER 168 500 631 908 1173 1350
Ak IEE% 198.1% 26.0% 44.0% 29.2% 15.1%
TSR 75 210 368 489 538
[ELhIEE% 180.0% 75.0% 33.0% 10.0%
HEFEhESE [1] 14 89 181 313
EFm 65 247
BPI-16350 (CDK4/6) 0 65 221
MCLA-129 0 26
PD1&CTLA-4 0 0
hEEHiRA

KR Wind, P RIERFRAT
4.2 FH

B OARA1E A BRGART 4 RALE AR IIEAVE A I 694 25 /6] 37 25 5] 16
ToNa]: BImED. ZABRM., FEAEM. L AR 2025 FT e
¥ PE 4 28.54 45, # BANE) F SN F KA H, AEAERAT
FAR K BT, EENSH RIS F R KA. BR
BE, AT “FEN PA

BK 21: TN GEEIR (KEH FH % 2024 F 8 f 23 £ )

ATl ﬁ:_;'j_f =i /17T 2025PE ‘i‘ffg:;:
2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

{EWwER| 2782.52| 212.75| 228.20| 264.38| 305.09| 357.53 39.06 43.02 55.80 65.98 79.18 42.2 19%
—4EfE 94.80 8.25 10.14 12.37 13.35 15.05 0.49 2.95 2.86 2.68 3.25 354 7%
S 223.78 15.27 21.00 28.11 37.52 48.81 2.87 5.55 7.66 10.47 13.84 21.4 34%
hER 209.25 7.91 2018 30.48 37.10 43.06 1.31 0.44 10.94 13.80 16.14 15.2 21%

THEE 28.54

xRzl 140.65 2377 24.56 30.94 39.03 47.40 1.45 3.48 5.11 7.1 9.99 19.8 40%

R TARAS TN 8] TN R B Wind — R0, Wk 250 00k B o RAER T
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ZHOMGTAI SECURITIES

A, RERT
5.1 7 k4k = 5 R BT H R

B % EGFR-TKIREC LT =% %, GAFF, TRFEZRLERE, I
i@tk RN TR A TFHA.
B RFRA. FNHAFHSAEEZTHHE, TG TR AT,

5.2 W& R K B RE TR

W 3] B AT S AR 2 F S L T IE R E B, T A 16 16 AR K 3E Sk MU,
%,

BT RFLMBAOIE, s RRE S F, 2EAFIITH
I AT AR I BB 2h AR i AR A AR BAE, e R IR AR ST K
BRI AT 2h L7 T B n K 2 i@ 1216 R Ao F Jag M.

5.3 AR KT TR T A2 Bt JE R BT AR 4 KU
B RETHRSALKE TAITA, THRAENTT A & e X2

B 49
BB HERARNG
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ZHONGTAI SECURITIES EACE S
BF|BFRE
g% (@R
BEREE (EHT) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
7T)
NERMESSNY 731 752 1,494 3,249 4,709 117008 2,377 2,456 3,094 3,903 4,740
MR ERIR 536 305 661 550 893 ElmA 269 404 507 683 853
TSR 372 328 656 794 928 e 779 854 1,098 1,483 1,754
Hfthangses 94 141 186 140 156 IR 455 262 420 380 418
mangErEait 1,733 1,526 2,997 4,733 6,686 WRER 700 640 550 500 525
BEEERITRTE 2,043 2,561 2,449 2,316 2,171 552 176 40 31 115 134
KEBRRAUGE 108 375 164 216 252 HthZ#F 97) (14) 3) 7 28
TR 2,663 3,162 3,494 3713 3,996 ST 95 270 490 735 1,028
EftAERaER 1,364 1,523 1,246 1,378 1,382 ESNPIE @ 52 31 @ @
EmEhE= St 6,177 7,621 7,353 7,622 7,801 FliREE 88 322 521 725 1,019
greEgit 7,910 9,147 10,350 12,356 14,487 R 37 (12) 31 44 61
SHAfEER 380 300 0 0 0 2T 125 334 490 682 958
RIASFRIR 1,714 1,490 1,951 2,518 2,906 DERR RIS 1) (14) 1) (29) 41)
HEFEBAT5F
Hitimantaft
10 13 11 12 12 ;g 145 348 511 Al 999
mEhamEait 2,105 1,803 1,962 2,529 2,918
KSR RS 656 1,816 2,421 3,228 4,086 TASSHEtR 2022 2023 2024E 2025E 2026E
Efb RS 192 176 193 199 192 poctilval
KHGEEtT 848 1,992 2,614 3,428 4,278 ROE 3.1% 6.9% 9.3% 11.8% 14.7%
it 2,952 3,795 4,577 5,957 7,196 ES xS 88.7% 83.5% 83.6% 82.5% 82.0%
A 417 418 418 418 418 EFEER 4.0% 11.0% 15.8% 18.8% 21.7%
BRI 4,958 5,351 5773 6,398 7,291 ST 5.2% 13.6% 15.8% 17.5% 20.2%
GERTBRG RS St 7,910 9,147 10,350 12,356 14,487 535
Bl SR 5.8% 3.3% 26.0% 26.1% 21.4%
nEREE (57D 2022 2023 2024E 2025E 2026E BRI -760%  1849% 81.5% 49.8% 39.9%
FU3E 125 334 490 682 958 SRR SR -620%  1393% 46.8% 39.2% 40.5%
IR 247 298 244 262 275 [l )
RSeS| 176 40 31 115 134 BEERRE 37.3% 415% 44.2% 48.2% 49.7%
Hith (240) 243 (237) 441 m FREDEL 0.82 0.85 1.53 1.87 2.29
SETFNREH 307 914 529 1,500 1,365 LY, 065 0.66 1.19 1.56 1.97
BANH (1,103)  (1,218) (464) (348) 413)
Hfth (222) (287) 433 (145) (63) SRIERSHEE 2022 2023 2024E 2025E 2026E
REEDMER (1.324)  (1,505) 31 (493) (476) SiRIEIR
RESRIE 1,577 625 312 805 636 EPS 0.35 0.83 1.22 1.70 2.39
KRR 164 (52) (68) (56) (65) BVPS 11.59 12.55 13.61 15.17 17.40
HE (800) 35 0 0 0 {58
BHEENMER 942 608 244 749 571 P/E 96.7 404 275 19.8 14.1
CERATE P/B 2.9 2.7 25 22 19
bl £ 30015 (76) 17 742 1,756 1,460 P/S 59 57 45 36 30

kB wind, PEIEFEGRIT
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ZHONGTAI SECURITIES AR & 4R

FIFEHA:

WA | K

EN | FHAR 6~12 AN A A AR F B AR HORNE £ 15% A B

¥ | THAK 6~12 AN A A Aaxt B 2 A SR ALK £ 5%~15%Z 18]

HA | IAK 6~12 AN A A AT BB A F5 403K 48 72 -10%~+5%Z ]

BAF | EAK 6~12 A A R Aaxt B 41 5 48408k 8 £ 10%04 £

¥ | Ak 6~12 A WAt R BA R SR SUR PR £ 10% 04 £

A7 PR P | AR 6~12 AN A At B B R 48 B8 £-10%~+10%Z 18]

B | AR 6~12 N A 3t R AR rE Skt £ 10% 04 £

Hid: WRBATEARE LA BJE0) 6~12 A WG RN ( RAT LI 40) Aaxt B A1 AR 55 09483t T 3% & L.
Hf A BRT AP IE 300 385 A, BT ZMRT A ARG (AR AT ) R AT 38 4L (4tRT
WOFAEEARG ) A HE;, AR T ARSI AR BI85 HCH o, EIRT HvAArE 500 485K B L 4524
FBALE (HAH B GRIN).

TE£590:

FRAEFROA RS (A TFEAR “AE” ) BF FEEABEEEER SFTHIEFRTEALETHE. &
BEBBAN) E P AR . KA RSB EBRAMEARERRLAZF .

AR I T A8 BE AR RAR AA TTA5 69T FoAt SR AR TAE, Rk TAEH A RIE, ) RIRE . B
FaniE, R ZAEATE Z 77 R ERF 0. A8 ) RALTARIEZ AT & 09 At Fo T 200, HRIRE 69 7
e B TR RBRARE AR AT LA BT 6 P, T RE DR, A 8) st RIRE T A-13 85T £ R4 i id 4o
BT TRCE S, T RS A AT RIEAR 69 BH RS, ARE TR A THL. TN, 2 ERIMEN R
BB P EAEZ R, THBRAETIRR . B, At RS0 RLBE D, AN 8] Ratdh s o9 A 2t ki
AV BACEAEFTARAR. RIS P P48 093 K BIRSG T B REAANFNE P, M RE P LA 0B,

TG NI, HHE R, BAEATHE LT, ANE) RAATAT AR AL AR T 694547 9 2257 5| B4R K 7 4E
T fE.

BPFAREE, FLREAFOEILT, AR08 BILAN 3] 0 KA TR RHAIRAE b 75 A 49203 PERATO9IE A
FHATR Sy, T AR LA 3) E RS ST TARAT . M AR Ao 2ok S F B BB S, A3 A
F AN ] Y K BA B AT R 2RI AT AA AT QAR R T M+ 095 6.

FIREMAV T FAEFMMNA TG BTA . BARZAN] BEIA, EHMPAA, TAFRIRE AT
AT KB, A, A4, #38. FIE, L, B RETARSE SATA B R E a9 RAEE.
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