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SOUTHWEST SECURITIES

NPk K  WCLC/ESMO % 3% 2 314 4

B EXR

LG EEE: N 5] 2024 EFFRIT AN 39.51C T (+46.3%) , FAIEEF
A8 5 41 3.9 12T,

RN K, B EAIL Uk S A — R B AT SR R 8 4T BICE .
2024 EFFF ZMANKART 3811070, BigK 55.1%. AN 2EHK
F 235 TFHBEE (FA L REHR i hE RN, URHAS
89 heik 38 KR FU#R A0, TG 2 5 d TR B 69 FCAE M) &
— R PR IFRARIIR Y, IR F 9% 5 HUE .

o 8] #7381 KA1 L, 65 NDA &£ NMPA F if ¥,

3 1B LT, B ERY LE NE: FEAA KRAS G12C 44 7|
FABERRETEREM LT, AT475 2 Vg d— R4 I577 6 KRAS
G12C & T #4403 NSCLC %% .

6 NDA £ NMPA #Fif9: BI344 (HeFH R, ROSLD) 49 1LA= 2L & B 4 %
M NDA; 1218 £) £ 50E SHR IR AKX BB R T T8 WIEEINEH ) — & 4677 ;
IBI362 34+ F Ik 694k 8 72, 2 A48 fkjm 75 51 NDA; BI31L(# % L # 4%, IGF-1R
¥R, BT 87T IR E &,

TFTHFEHRRALHEMLET, BI363 FENMXBIF 2 HBBAFNE. T
¥4 BI344 (ROSL#p#I#, HEFHR) HLHEMET, IBI112 (IL-23p19)

M #23 NDA. 2 8] ¥ & WCLC v ki % A3 & 4] (PD-1/IL-2a -bias) &Mf
JEBsT 4 (4 3mglkg Rl E AP IR &9 18248, £ ESMO HRE3 5
T ERR A Iy LI R 3 E, £ WCLC v L ERFFE A (KRAS G12C
7)) 7677 NSCLC #9 %4215k $( 4%, /£ ESMO v 3k k4% IBI354( HER2 ADC)
7647 HER2 M tE2iRig69 1 34038, AR A8 (A iEsik) & %5
[ &1

B A M B R E B Ft N 5] 2024-2026 42 AL A5 F K 79, 103.4, 132.4
7o NEFEENER, Bt H BidiE, BEEKRSEHELE LS
R, HH CENT A

RI&RT: BT R REERTRIAL; HP LTHERTAAY; Ak L
T2 S AR N B AR R,

AR A 2023A 2024E 2025E 2026E
Bk N (B AR T) 6206.07 7902.81 10342.41 13244.49

R E 36.21% 27.34% 30.87% 28.06%
V2 & F N B4 A (B B AART) -1027.91 -610.88 436.85 1162.56

R E 52.83% 40.57% 171.51% 166.12%
 J& Mk % EPS -0.63 -0.37 0.27 0.71
Al &S -8.21% -5.13% 3.54% 8.60%
PE — — 144 54

RIERR: 2] 0, BFER

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT X

A IES: S1250524070002
w35 : 021-68416017

¥R 46« Ixyf@swsc.com.cn
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— fEAAY

THA TR
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24%
13%
2% [

-8% |

-19%
23/8 23/10 23/12 242 2414 246

X AR

52 A X (% ) 30.1-48.45
3MAFHRRE(TA) 5.99
B AL (1T) 16.29
4 (f2) 708.62

B XEF R

1. 3 A4 (1801.HK) : /= SNtk
Bk, Tkl ik R
(2024-03-25)

2. 12k &4 (1801.HK) : #ikkoysf & fo
B LA ERE /), 4 ) Biopharma
(2023-11-08)
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b SOUTHWEST SECURITIES 153K &4 (1801.HK) 2024 ¥ <48 & it
M M HHRE

A 3505.54 3596.65 4227.48| 6964.33 | T Ak 6206.07  7902.81| 10342.4 132445
R %S 1005.89 | 1060.93 1275.09 1524.02 @ # & Ak 1136.27 | 1382.99 1758.21 2185.34
AT 27 281.90 38153 499.30 639.41 AKX KA 222756 2449.87 2792.45 3046.23
E YR & 0.00 0.00 0.00 000 HEH#RM 3100.69  3398.21 3795.66 4820.99
A% 968.09 98514 1204.25  1436.94 @ FE %A 1420.85 1738.62 2016.77 2489.96
R AR T 7576.57  8693.09 10342.41|10595.59 | M % % A 98.62 147.90 146.36  143.29
R H T 13427.99 | 14717.33 | 17548.53 21160.28 | | & 1 %72 4 633.51 603.90 603.90 603.90
¥ 1 RAILIE 0.00 0.00 0.00 0.00 @ HFMKHE 0.00 0.00 0.00 0.00
& 4289.73  3617.68| 294562 227356 @AAMEEHBIE 0.00 0.00 0.00 0.00
EEIA 0.00 0.00 0.00 0.00 | & kAE -1144.42 | -610.88 436.85 1162.56
T H = 1636.92 | 1364.10 1091.28  818.46 @ HitIrzTHiz 0.00 0.00 0.00 0.00
* A 0.00 0.00 0.00 0.00 | ALATAIA -1144.42 | -610.88 436.85 1162.56
& U | 377 e 1272.72 | 1272.72 1272.72 127272 @ BiAE#H -116.50 -0.00 -0.00 -0.00
ERHAF A 7199.38  6254.50 5309.62| 4364.74 | #.E #lid -1027.92 -610.88  436.85 1162.56
a3 20627.36 | 20971.83  22858.15 | 25525.03 | 3 & T Ak sl LM A A1 i 0.00 0.00 0.00 0.00
R AT S 37255 469.30 596.62| 741.56 | EBIDA -660.68| 481.90 1528.09 2250.73
A AR B 2909.11  3967.71 5109.85 6519.23 | NOPLAT -929.29 -462.98 583.21 1305.86
R R AT 4476.82  5432.17 | 6881.63 8385.95 |EPS(%) -0.63 -0.37 0.27 0.71
* 45 2326.78  2326.78 2326.78| 2326.78
AR R R 1296.19 | 1296.19| 1296.19 1296.19
R { et 3622.96 3622.96 3622.96 3622.96 @~AKEEN

7 At 8099.78  9055.13 10504.60 | 12008.91 | & L34 K% 36.21% 27.34% | 30.87% 28.06%
fE A 0.11 0.11 0.11 0.11 |EBIT# k% 49.45% 55.73% 225.97% 123.91%
R & 0.00 -610.88 -174.03| 988.53 @ #LG Al KE 52.83%  40.57% | 171.51%  166.12%
3 B THNEEAREA | 12527.58 | 11916.70 12353.55 13516.12 B AR A
V3 & F A fH IR R A S 0.00 0.00 0.00 0.00| | £ A% 81.69% 82.50%  83.00%  83.50%
At 12527.58  11916.70 12353.55 13516.12 | | ¥ %1% -16.56%  -7.73% | 4.22% 8.78%
7 A AAx s A 20627.36 | 20971.83  22858.15 | 25525.03 | ROE -8.21% | -5.13% 3.54%  8.60%

ROA -4.98% | -2.91%  1.91%  4.55%

ROIC 7.62% -361%  4.81% 10.66%
LB ZEAE -1027.91 -610.88 43685 116256 | Sk
18 B #e 4y 385.10 | 944.88 944.88| 944.88 ' PE -61.38 -103.28| 144.42  54.27
7% %R 98.62  147.90 146.36 14329 PIS 10.17 7.98 6.10 4.76
frzEie 692.00  -132.89 -930.90 679.41 PB 5.04 5.29 5.11 4.67
ZERALHRE 147.81 349.01 597.19| 2930.15 |M&F 0.00 0.00 0.00 0.00
EFERALHRE -998.66 0.00 0.00 0.00| | EV/EBIT -0.29 -0.44 -0.17 -2.08
EFHALHRE 2587.26  -347.90 33.64| -193.29 | EV/EBITDA -0.46 0.42 -0.07 -1.21
b 2 1736.41 1.10  630.83 2736.85 | EV/NOPLAT -0.33 -0.44 -0.17 -2.08
HIEFR: 2h a4, B K
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

A HRE
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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185 £ 4 (1801.HK) 2024 ¥ F 4% &1

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 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
& i F A E B K
X 3 S A R % B L F M L E
FEE B2, HELYR 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
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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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