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o FH: NaME (2024 £ AR R AL Zig R (FE)), &t £
TP RB MR ZHE N 1233.775 7 8. KARIMRFIHEAL 26918 P4 (A
i T) A& 6.65 L.

BB E R RERS, zr\i%tﬁ]ijra‘a BRZTATRF IR ENEH SR
2025-2028 W a it FE, BN SFEF K LHF LA ARLA A, B
C =AHHA4R, WA 2025 J’Hw , CEBBIFABLRARET 151270, B
F 6 ANF NG R IRIE; BEE BARA T LA T 17.5127T, B T8
W KR I s A EHBARAT LMRATIKT 201270, B3 8N el kXTI, &
fi1ikA, % F 2024 SFaT =2 F N\ SNk 6.9812 T, P =% Fl ik 2.78
1L, 2024 50388 ANA 2k 1012, 2025 4 1512 T EpIEN B ARk 4
¥ i 3k 50%, 2010 AN BAR L G3E iR K 100%, H ke 4R8RBI T N

8] A Ry KA S,

ERBRMERNHEKR, kB0 FRBERELRA . B RAT =5 KM
B 57 6.931C T (+45%), ¥ Q34 NX 276127 (+75.5%), LLFABTAH .
BARRE T EEA LE—Epts 2t MZL % BTK 9% 7], A 2 p e b, £H
FDA B &2 3B H#%Rit77 PPMS I ANE, R30S 30 B A% L7
SPMS @ Il gk ; B A ITP & F ik & LA, #it 2024 4 K & 2025 4F#1 7. %,
BERE, Ao (SLE) b ks KX 2k &E N,

TYK2 I # K B AR KF—HN, BRZ SRR ERIAF . N5 WA A H TYK2
HIF], ICP-332 EF K AF R HE KF L& KEMHER, T3 ADII G KX
I, GEAE RE R AER IND. ICP-448 & —F A 2 R & ki3 M4y
TYK2 T A w7, 4B R0 || B0 RAF A D) £ B4 5,

BAIFRM : A G R KA AR, B R TERARY, KMt 2024-2026
F & A5 A A4 10.1, 15.4, 20.9 iz T,

0 RNE#T: HFEATRAAIMAE, BLRRAIMRIE, T Fmep A&, 2
oa % R 1%,

Lo el & 2023A 2024E 2025E 2026E
F LN (FF L) 738.54 1012.39 1544.19 2092.92

R E 18.09% 37.08% 52.53% 35.54%
13 & BN B4 AE (B A L) -631.26 -518.55 -212.85 232.04

BRE 28.80% 17.85% 58.95% 209.01%
R E EPS (L) -0.36 -0.29 -0.12 0.13
% F B % ROE -8.83% -8.07% -3.43% 3.60%
PE -15.89 -19.35 -47.14 43.24
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BiXL:MEEGBREAEARERD R, EARRATED ML EHFH R z& cLL/sLL
i B JE 2024-2026 7 & 4 A8 12.1%. 14.6%F= 16.1%, — & MCL 7 & £ 53] 4 7%.

8.5% 4= 9.5%, =% MZL ¥ & £4## 55%. 10.5%4= 12.5%, fr&w*é}z 2024-2026
F0E N A 10.1, 14.9 #= 18.81¢ .

18.3% 2: Tafasitamab 5 & A% B R 6988 77 5457 B K 3 /41 DLBCL T 2024 4 % 3 NDA,
A BT 2025 F L. fBiX 2025-2026 Fi HE 5 HH 0.3%. 1.8%, it Tafasitamab
2025-2026 F 44 AN H 0.5, 1.81C 7T,

184% 3: fR 1% ICP-723 F 2025 4 NDA, 2026 % L 7, 181% 2026-2027 57 & £ 4 2%
F2 8%, t K 2026-2027 4 AN H 0.3 4= 0.512 T

g b, KAt F) 2024-2026 F E LA H K 10.1, 15.4, 20.91L T

& 1: 2 8 2024-2026 AR R (fLT)

_ 2023A 2024E 2025E A=

10.1 15.4 20.9

BAHHR 7.4 10.1 14.9 18.8
Tafasitamab 0.5 1.8
ICP-723 0.3
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4205.06
307.64
103.60

0.00
119.10
4029.92
8765.32
5.66
759.76
0.00
332.84
0.00
55.54

1153.81

9919.13
134.91
702.96

2093.99

26.30
618.13
644.43

2738.42

0.02
0.00

7147.85

32.86

7180.71

9919.13

-831.06
92.62
35.07
32.03

-671.34

666.91
131
-3.12

3769.68
224.19
124.19

0.00
77.19
4049.55
8244.79
5.66
640.73
0.00
277.37
0.00
55.54
979.30

9224.09
159.31
826.74

2132.18

26.30
618.13
644.43

2776.61

0.02

-518.55

6425.61

21.87

6447.48

9224.09

-670.51
174.50
53.52
233.33
-209.16
-62.71
-163.52
-435.39

3211.33
341.96
189.43

0.00
117.73
4632.58
8493.03
5.66
521.70
0.00
221.90
0.00
55.54
804.80

9297.83
243.00

1254.15

2423.28

26.30
618.13
644.43

3067.71

0.02

-731.41

6212.76

17.36

6230.12

9297.83

-358.34
174.50
46.35
-295.49
-432.98
140.97
-266.35
-558.35

4254.43
463.47
256.75

0.00
159.57
4185.84
9320.07
5.66
402.67
0.00
166.42
0.00
55.54
630.29

9950.36
329.35

1693.38

2838.85

26.30
618.13
644.43

3483.28

0.02

-499.37

6444.80

22.28

6467.08

9950.36

95.99
174.50
39.17
741.65
1051.31
140.97
-149.17
1043.11
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738.54
128.44

92.67

366.89

%M 944.70
35.07

0.00

-4.90

& 0.00
-834.13

189.92

-644.21

1.43

-645.63

12 & TR AANE | -14.37
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EBITDA
NOPLAT
EPS(%)
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ROE

ROA

ROIC
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P/E

PIS

P/IB

EV/EBIT
EV/EBITDA
EV/NOPLAT

RAE | -631.26
-516.52

-761.77

-0.36

1012.39
150.97
123.23
373.17
982.01

53.52
0.00
0.00
0.00

-670.51
186.10

-484.41

4513

-529.54
-10.99

-518.55

-256.38

-629.97

-0.29

1544.19
230.27
187.96
389.45
1048.51
46.35
0.00
0.00
0.00
-358.34
186.10
-172.23
45.13
-217.36
-4.51
-212.85
48.62
-323.23

-0.12

2092.92
312.10
254.75
345.12

1015.07

39.17
0.00
0.00
0.00

126.71
186.10
312.82
75.86
236.96
4.92
232.04
526.49
125.66
0.13

18.09%
30.52%
36.10%
27.76%

82.61%
-87.4%
-8.83%
-6.36%
-17.3%

-15.89
13.58
1.40
0.00
4.67
551
3.74

37.08%
29.26%
50.36%
17.98%

85.09%
-52.31%
-8.07%
-5.62%
-14.64%

-19.35
9.91
1.56
0.00
5.84
9.81
3.99

52.53%
70.78%
118.96%
58.95%

85.09%
-14.08%
-3.43%
-2.29%
-8.26%

-47.14
6.50
161
0.00

17.07

-44.20

6.65

35.54%
379.61%
982.93%
209.01%

85.09%
11.32%
3.60%
2.33%
3.09%

43.24
4.79
1.56
0.00

-9.27
-6.20
-25.98
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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 B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L 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
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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

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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
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% #iE AT LR TS

L&
Wht: FEFHAFTEERH 21 #42 KJF 10 &
Wl % : 200120

A x

bk bR T HIR X 2Rk KA 35 F E IRk KB A 84

Wl 2% : 100033

E )

Hoak: K| FAEE X & W% 6001 5 K -F e ek kB 22 #

Wl 45 : 518038
;3

Woht: TR TR AW % 32 5 0% @i & SR 21 &

Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B % 15642960315 15642960315 clw@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
HEE SR E R 18817337408 18817337408 tiw@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
L& 8% WE % 15026480118 15026480118 wxyang@swsc.com.cn
[ AR AE 22 38 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
£ % AhE 2 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
X7 HE R 18601139362 18601139362 ylly@swsc.com.cn
KR HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
N B KEHE2E 15652285702 15652285702  yangwei@swsc.com.cn
r® Bk AT SR EZA 15652026677 15652026677 yhang@swsc.com.cn
% A& SR E BT 15981953220 15981953220 zhxin@swsc.com.cn
I—3t R E 2 18040060359 18040060359 wyf@swsc.com.cn
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EFE BB E B 18500981866 18500981866 wangyuf@swsc.com

o, gk 4% AKE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn

1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn

£ 2% MR E %R 15808001926 15808001926 gongzh@swsc.com.cn

IR T WE % 15559989681 15559989681 dingfyf@swsc.com.cn

% g 13668255142 13668255142 yangju@swsc.com.cn

% 49 P& AKAE 2 3Y 18208801355 18208801355 cyryf@swsc.com.cn

A A AE 232 15602268757 15602268757 lzr@swsc.com.cn
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