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SOUTHWEST SECURITIES

: 5 %7 ik A

ZG006 # &K, L8 BICHY

BE %A
© ¥4 S KA ZGO06 s K 44k At &, £ SCLC &4 F ORR & 66.7%,
HABMIL, &2 BICH 7.

® ORR X 66.7%, R¥EAH DLL3 H kKBS AR ., FIEH HILE ZG006 £
B BRI B PR, A, ARMARGRIHFHRELIERS
A4 R 69 VN 200 SR A 7. 2425 ZG006 10 mg & % & 7| & 49 94 SCLC %
KA+ (10mg4 44], 30mg# 24, 60mg#4L 34]), A 6% PR, £+ 10
mg %8 34, 30mg4L 14, 60mg#L 24|, ORR # 66.7%. ZG006 44 R
i, B REZHETFMATREH (TRAES) W= EAZEH 1 4R 2% SHkk
DLL3 s 4t 48 tb, ZGO06 77 # & % 81 2. W =% # #F X 4y Tarlatamab
(CD3/DLL3)ORR # 40%, MSD j3|## HPN823/MK-6070 | #1459 ORR %
48%., ZGO006 #) ORR & i& 66.7%, 74 BIC # 71, H#HFE 51k 3 4,

o AHKFRAT NDABRK, BIEEFIEEAY. T FEHROT. BAFHS %
& NDA ¥ % € F 2022 4 10 A 16 53R AF %32, &MITH T 2024 F T+ F
£ FRERRAMMNT RAEFHA LA (PMF) —K & 877 09 | R,
KRR AREL (MF) AR & H o —REITF, #AY | BAEFGH
#o FFEHRET TmBANYINMIERAZ T ZTHALR, HET 2024 5T
FHRELET Pk, EHATAAMRTRIREE T 2024 F 6 A £ BLA 3K
#FxE, HET 2025 F L7,

o RARFEKHOE, BOFESH B BRA, ZG005 2 H N3] A K G—HE
A RS PD-UTIGIT 34§ St Ak, £8HE T 2T RIFGFNN B X R Fo s
4 M, ZGO06 & —2k CD3/DLLIDLL3 = 4% & M 4itk, 3k FDA IR L ZHH A& IAE
ZGGS18 & —#r & 2 AR VEGF/TGF- B 893 h it ke & & @, RT a5
W, 3 52 A8 09 W SR X6 P i €L 3K FDA A= NMPA $it/E, 7 7 B & 111 36 &K
B EAFTET

o BARTM: AT LA Liegfadigst, N LG KA A AL, KA
8] 2024-2026 F 7 WK A5 4 5.6, 9.6 4= 18.6 12T

0 RI&RF: KB BRAIAH . Ao Skt B AL 2t RSB BOR RS

AR 2023A 2024E 2025E 2026E
g (BF L) 386.44 560.34 960.98 1860.45

HRE 27.83% 45.00% 71.50% 93.60%
13 & B 84 AE (B A L) -278.58 -82.53 60.25 601.62

R E 39.14% 70.38% 173.00% 898.54%
#E A EPS (L) -1.05 -0.31 0.23 2.27
#F F K EE ROE -17.06% -5.32% 3.74% 27.20%
PE - - 255.18 25.55
PB 9.42 9.92 9.55 6.95

HIEER: Wind, BHhiE R

B #IERFLLT

ATV ALG A

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

DT HFEH
ok iE5 : $1250522120001

¥ & 021-68416017
¥R 48 : ttm@swsc.com.cn
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FAEFA K : Wind
A A IE
L A (LRR) 2.65
B A BR(TRR) 2.65
52 & W B X 8] (L) 33.20-60.23
B AL ) 155.98
B8 W (49 31.00
AT () 5.92
# £

1. #5425 (688266): FthF &MY T
2, FFEHRLETEP (2024-08-27)

2. #4175 (688266): W AkfLfadifit,
AR R LT (2024-04-24)

3. 34175 (688266): W kfLfadiit,
T AR BB AR (2023-11-02)

4. F3 4125 (688266): AL AFM,
453 7 S (2023-08-28)
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Mk MHHN 5B

= 7tk (87 ) Ak (BFL)

® B F e 2109.64| 1273.49 1427.70| 2147.64 | ELMA 386.44 560.34 960.98  1860.45
R E VAT 101.14 146.65 25151  486.92| FikRA 29.21 42.36 72.64| 14064
A K 46.25 67.06 1501 22267 |H&AH 1.02 1.48 2.54 4.93
H b ok 10.89 15.80 27.09 5245 A& RA 250.49 268.96 432.44| 558.14
e 110.85 160.74 275.66 533.68 | E A 16.56 11.21 14.41 18.60
H AR T 141.56 140.38 138.94| 138.88 | A KA 496.33  364.22 43244  558.14
Ui R ek S 2520.34 1804.12 223592 3582.24 WM % %A -14.87 12.32 -4.68 -6.97
K RIS 0.00 0.00 0.00 0.00 | & RAEARK 0.00 0.00 0.00 0.00
= 135.38 122.44 105.96 85.92| |18 M MALAK -1.62 -2.35 -4.03 -7.80
T4 135.83 113.19 90.55 67.91 @ HAR2EHHE 0.00 0.00 0.00 0.00
A 69.27 26.84 -15.59 -58.03 | &Mk E 5.96 5.96 5.96 5.96
K 9 a5 A 16.39 8.20 0.00 0.00 | AAMETHME 8.73 0.00 0.00 0.00
B O |37 %k 10.01 10.01 10.01 10.01 | FFREME 0.00 0.01 0.01 0.01
e RS> A5t 366.87 280.67 190.92| 105.82 | Hfbikci 81.45 51.85 51.85 51.85
F 2 BT 2887.21| 2084.78 2426.83| 3688.06 | & :kA1id -297.78 -84.75 64.96| 637.01
B A Z 3 RO 137.73 199.72 34251  663.10| B LIMEA 0.00 0.01 0.01 0.01
2R R 202.28  239.29 39294  716.88 @ EikIME ik 1.31 1.31 1.31 1.31
A R AT 113518  439.01 735.45| 1379.99 | LAbdEzEHis 0.00 0.00 0.00 0.00
K 45 29.46 9.71 -7.83 2174 | A)iE B -299.08 -86.05 63.66| 635.70
HAb AR R R A 77.73 77.73 77.73 77.73| PR EAL -3.95 0.45 0.51 5.11
e R B At 107.19 87.45 69.90 55.99 | | 4 Al -295.13 -86.50 63.15  630.60
&t A3t 1242.37 526.45 ~ 805.35 1435.98 | HEAME -16.55 -3.98 2.90 28.98
R AR 264.71 264.71 264.71| 26471 | VAEBBENEESAIE -278.58 -82.53 60.25| 601.62
T AR NAR 3353.01 3353.01 3353.01 3353.01| EBITDA -253.55 12.48 148.73  713.83
R & -1984.86  -2067.39  -2007.14  -1405.52 | NOPLAT -379.05 -72.98 59.80  624.98
13 B BN EIA 1632.85 1550.32 1610.57 | 2212.19 |EPS(T) -1.05 -0.31 0.23 2.27
bR FRAGE 11.98 8.01 10.91 39.89

R A R B AT 1644.84 1558.33  1621.48| 2252.08| | =i-ilipiies 2023A 2024E 2025E 2026E

R AR RARE AT 2887.21 2084.78 2426.83 3688.06 B KAS

FAEKE 27.83%  45.00%  71.50%  93.60%
Bk AR E 38.67%  71.54% 176.66% 880.54%
EBIT % % % 37.41%  76.52% 180.00% 965.98%
# )6 2 E AL -295.13  -142.56 7.09| 57454 | EBITDA ¥ % % 41.14% 104.92% 1092.07% 379.95%
I8 5k 60.41 86.20 89.75 85.10 | BHEAFIIBERE 39.14%  70.38% 173.00% 898.54%
W % 5% R -14.87 12.32 -4.68 697 ZEALFEKE 37.15%  93.80% 1219.42% 346.49%
#FHK -5.96 -5.96 -5.96 596 | BAIA
TEREEN 28.27 -20.95 18.85 18.15 &£ A F 92.44% 92.44% 92.44%  92.44%
LB ALK -5.46 56.51 56.51 56.51 | A& -76.37%  -15.44% 6.57%  33.89%
BENALHEAE -232.75 -14.43 161.56| 721.37 | & LAIEE -77.06% -15.12% 6.76%  34.24%
TARLH 43.23 -0.00 0.00 0.00 ROE -17.06%  -5.32% 3.74% 27.20%
y 2 RISy 115.00 0.00 0.00 0.00 | ROA -9.65% | -3.96% 2.48%  16.31%
HA AR -6.93 5.51 5.51 551 ROIC -154.21%  -28.57% 28.81% 449.47%
EERALBAE 64.84 5.51 5.51 551 | fE{EfEHK
48 ) 45 3% 404.37  -795.16 0.00 0.00 | PE -55.19  -186.29 255.18 25.55
K 0 H3% -63.82 -19.74 -17.54 -13.91| | PIS 39.78 27.44 16.00 8.26
& 38 B8 A 24.71 0.00 0.00 0.00 |PB 9.42 9.92 9.55 6.95
F AN 1130.72 0.00 0.00 0.00 | &% 0.00% 0.00% 0.00% 0.00%
R FEF AL R 13.39 -12.32 4.68 6.97 | EV/EBIT -40.25| -190.32 235.71 21.13
FRHAESARE 1509.37  -827.23 -12.86 -6.94 | EV/EBITDA -49.84| 1124.62 93.48 18.61
NEREHSR 1341.67| -836.16 154.21| 719.94 | EVINOPLAT -33.34  -192.26 232.47 21.26

K E & Wind, & iER
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| SoumwesT steunes N A FHERIFRE | FRHME (688266)

oA I AE

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 A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L 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, AL E AWK IERR LB TATG 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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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B & iE R TEE P
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
& #IE AR B A
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
ik 1] BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE SR E B 18817337408 18817337408 tiw@swsc.com.cn
L& KIAE HE 18957157330 18957157330 zymyf@swsc.com.cn
8% % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 ljlong@swsc.com.cn
£I5F AR 23 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
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
% & S RANE BT 15981953220 15981953220 zhxin@swsc.com.cn

4 5% BB M E & B IR
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T —3f 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
T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
Il 3 M # AR 4238 13668255142 13668255142 yangju@swsc.com.cn
7k 4% g 23R 13642639789 13642639789 2wf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
NS WEzA 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



