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HUAYUAN SECURITIES

% 3% %) 2 (688266. SH)

—NIG K AL,

B #7 & S AR AR HE

BREA:

TE M I

%) 8]
SAC: $1350524030002
| iuchuang@huayuanstock. com

B®AEA

WiHEIN:

EXS-€ 2024 510 A1 30 B

KEM (L) 62.57
—FARE /R A 79.99/33. 20
()

BT (BF ) 16,562. 79
FAETAE (B ) 16,562. 79
ERAR (87K 264. 71
FE A E (%) 56.09
HRAF (L) 5.92

FAR R BRI

>

HE: BRAALH 2024 E=FE SRS, 1) 2024 FI=FESUE WU 3.84
5T, Eltb+36.16%, Y384 FiE-0.98 27T, SiRE LW E, MIEFE4EFIE-1.05
Z7m, SHREILLWE, 2) 2024 E=FFEIME WK 1.43 12T, EEE+130.67%,
FE&FE-0.31 125, SHRELKE, MER3E45iE-0.32 25T, SHRELKE,

RAEZHPEEE, EFPHALZFREHZOEZL. 1) 2024 W=FEHLXEM 2.73
2T, EItb-18.62%; $HEH®RM 1.90 12T, EL+10.15%; EEEM 0.41 12T, B
EE+89.03%, 2) 2024 B=FEH L %M 0.92 127, EItL-20.23%; $HEEM 0.69
7T, FItb+27.36%; EIEEM 0.151Z7T, REE-4.08%,

EHtFHATMEEFRFT—BHKKME, 1) SH¥ER: #E20245F 6 A30HE
BENEPRE 1081 R, BEER 1844 K. BEHE 934 R, EERSY KTaSaEE,
2) EANENE: BRi TR LFTENTHENNE, RREHFEFRKANER
TiE, 3) HREEFRWAK): BEEFEMLIZAERN NDA BIEE T 2022 £ 10 A%
CDE %, FESERM LT, WINEAFRATEERS (I HIXEELSH) |

RERSNERR () . BEEEEXR (18 ) F2T A S 2B EERIEFRIK
I, 4) EAANRFRREE: FRIBERFICHIERLE BLA Ri52TF 2024 £6 A
K2, X FRBERARETLE T8GR E,

FRUMELRFRERELR, REERTEFMNE, 1) ZG006(CD3 x DLL3 x DLL3):
EEFREREH /I BIKKIRK, ESMO /A FHE 2 HAEHE(9 6] SCLC 3
i % #,0RR 4 66.7%, DCR i% 88.9%), 2) ZGOOS(PD—1/TIGIT): 2024 ASCO
RESHERELS, PEN | PHERKEEEER, |/ ERRBEEFRS, 3)
ZG19018(KRAS G12C) . ZG2001 ( iz KRAS). ZG0895 (TLR8) . ZGGS18
(VEGF/TGF- B X#t). ZGGS15 (LAG-3/TIGIT M )HEHN /Il HilRiXIEHE o

F T 51 B ANFTA T 2024-2026 £ 5 E WS HH 5.48/11.47/19.57 {Z 7T,
5] Lk 1 33 43 B 25 +41.79%/+109.33%/+70.60% . 2024-2026 £F V3£ 4% %138 4 5 A
-1.21/0.76/3.68 1Z 7T, HHETARMN*TRIHI 25/26 £ PE 4314 219.39/44.98 15, %
FrAGIFAMHHRRER, EMEXEE, FREEFH, £F INTTER,

RERT: ERFAEEMRE, THERELRE, HETRTRE,

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 302. 31 386. 44 547.92 1,146.93 1,956. 66
B e3g k& (%) 58.81% 27.83% 41.79% 109. 33% 70. 60%
agAAE (87 ) -457. 33 —-278.58 -120. 51 75.50 368. 21
Bl L3 K & (%) -1.40% 39.08% 56. 74% 162. 65% 387.72%
ROk i (T/IR) -1.73 -1.05 -0.46 0.29 1.39
ROE (%) -60. 24% -17. 06% =7.97% 4.75% 18.82%
&% (P/E) -36. 22 -59. 45 -137. 44 219. 39 44.98

HAER B A 8)

I LAT M EEXLZ B RALAAREEE R

N AR E SR T B TR
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M M &RREH R

&R (BA L) FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2EE 2023 2024E 2025E 2026E
W Rt e 2,109.64 2,194.70 2,197.11 2,638.84 &bk A 386. 44 547.92 1,146.93 1,956.66
)R &Y QT 101.14 142. 61 204. 25 321.64 #FLm Ak 29.21 38.35 91.75 176.10
AT IR 2K 46.25 72.06 109. 98 160.82  #.4 A i 1.02 1.10 1.72 1.96
HA I E 10. 89 12.01 18.85 26.80 &% A 250. 49 252.04 435.84 684. 83
B 110. 85 183. 89 301. 66 434.22 A 16.56 54.79 80. 29 97.83
R AR T 141.56 109. 14 161. 01 224.08 HFK % A 496. 33 372.58 516.12 665. 26
AT B 2,520.34 2,714.41 2,992.85 3,806.40 4% A -14.87 -20. 58 -21.28 -29.05
KIARAR LT 0.00 0.00 0.00 0.00 =ik 0.00 0. 00 0.00 0.00
BT~ 135.38  222.67  380.21  501.78 {3 mafAdik -1.62 -3.56  -5.73  -7.83
EEIA 135. 83 117.91 90. 00 100.00 Abz4Rs 0.00 0.00 0.00 0.00
R H = 69.27 51. 47 33.43 16,11 mHKHE 5.96 3.50 4.00 5.00
KA R 16.39 30.70 25.00 30.00 NAHMMEEFME 8.73 4.50 5.00 6.00
HALIE R BT~ 10. 01 124. 32 129. 32 239.32 K AERBIE 0.00 0.00 0.00 0.00
RSB F A 366. 87 547.07 657.96 887.21 ik 81.45 15. 00 35. 00 55.00
o8 2,887.21 3,261.47 3,650.82 4,693.61 F A -297.78  -130.93 80.77  417.90
43 304 3 795.16 845. 16 795.16 745.16  # SN 0.00 0.00 0.00 0.00
JEAT T 4B BIR K 137.73 157. 62 226. 24 289.48 s E ok 1.31 0.06 0.50 1.00
HAbR s 7R 202. 28 348. 11 786.78 1,468.58 HibIEETIRE 0.00 0.00 0.00 0.00
i 1,135.18 1,350.89 1,808.19 2,503.22 4|44 5 -299.08  -130.98 80.27  416.90
K A 29. 46 46.73 49.30 63.53  prigAL -3.95 0.00 0.80 33.35
HAbIER S R 77.73 350. 00 200. 00 150.00  #%#|38 -295.13  -130.99 79. 47 383.55
JER B K AE At 107.19 396.73 249. 30 213.53 SRR AERE -16.55 -10. 48 3.97 15.34
K s 1,242.37 1,747.62 2,057.50 2,716.75 ya@g#/,\ 3R 4+iH -278.58  -120.51 75.50 368. 21
%A 264. 71 264.71 264. 71 264.71  EPS (%) -1.05 -0.46 0.29 1.39
F AN AR 3,353.01 3,353.01 3,353.01 3,353.01

FHAKE -1,984.86 -2,105.37 -2,029.87 -1,661.67 % &0 41b&

)3 B BN 8] B 1,632.85 1,512.35 1,587.84 1,956.05 &35 5 2023 2024E 2025E 2026E
Y HAE ARG 11.98 1.51 5.48 20.82 HmEk#eH

B AR S A 1,644.84 1,513.85 1,593.32 1,976.87 ZjyuskE 27.83% 41.79%  109.33% 70. 60%
R FRR AR B AT 2,887.21 3,261.47 3,650.82 4,693.61 Fu )ik E 38. 67% 56.03%  161.69%  417.41%

)3 4 A A 3 K % 39. 08% 56.74%  162.65%  387.72%
ZEALRGKE 37.15% 74.61%  861.38%  102.82%

AeREXR (BH L) BAIRRS

SHFE 2023 2024E 2025E 2026E  EA1E 92.44%  93.00%  92.00%  91.00%
#1278 F)iH -295.13  -153.93 36. 40 323.74 HAAIE -76.37%  -23.91% 6.93% 19. 60%
A 18 5 e 4 60. 41 100. 78 149. 11 170.75 ROE -17. 06% -7.97% 4.75% 18. 82%
%% A -14.87 -20.58 -21.28 -29.05 ROA -9. 65% -3. 69% 2.07% 7.84%
#FME -5.96 -3.50 -4.00 -5.00 ROIC -126.04%  —61.07% 29.99%  141.24%
TETEEH 28.27 -0.32 251.26 393.22 REfEH

EZERLR -5.46 18.44 38.50 59.00 P/E -59.45  -137.44 219.39 44.98
ZERALB AT -232.75 -59.10  449.99 912.67 P/S 42.86 30.23 14. 44 8. 46
BRENALBAE 64.84 56.30 -421.44 -464.20 P/B 10. 14 10. 95 10. 43 8.47
ERRALSAE 1, 509. 37 87.86 —26.14 -6.73 MAEFE 0. 00% 0. 00% 0. 00% 0. 00%
AL RE 4R 1,341, 67 85. 06 2. 41 441,74 EV/EBITDA -49.84  -299.91 73.16 26.54
PR RIR: ), BEIRE AT TP TR
HH LT EXZ BN REL S Y %20/ £ 3W
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBEER: RS BEN 6 AR, AN TR HEERSOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FUBRERR: LRE BIEH 6 AN, (MURERSIER T AMGHEEESRHBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFAHEEEE: A RUFHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



