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-10%
2024/4 2024/6 2024/9 2024/11 2025/1 2025/4

BeEREY-B 184 EM IR

LS ¥'E 2025404 1 09 B

A GBEL) 265. 60
;fmﬁ%/m& B 328.00/120.20
B (BTHBL) 60, 362. 37
FABTAE (A A BT 34,908. 02
KEAEE %) 22.48

FHRR: RIRKIE

>

2024 SE BRI SIS, RUEERAT 2024 F£E, 24 £FUAN 19.33
fz7T, FELEig 25.5%, EFFATREIEHINERBEKRAN 18.63 12T, HERS
W\ 1828 AT, FERIHEWAN 5170 Ait, 24 £F & SRKEZE 2.67 1z7Tt, R
SHRED 53.5%; AEFESESR1.18 12w, BLLTHELD 73.7%, 24 EEMER
A 12.06 12T, FILEEAN 17%; $HE&EHMA 1.83127T; {TEFAX 1.631ZTt, BT
P 10.2%, MER SR 30.76 27T,

AT MAEEXLZ B RALAAREEE R

> SKB264 AEBLLTE, ARBE+RIATR+EAXREERS, £FRNEFTEN
o 1) EIRAE: —4£RE TNBC BF 2024 £ 11 A%K#t, 3L EGFRmtNSCLC
2F 25 F 3 A%#t, MIECRMENEEESESEFEERIKHA, 2L EGFRmt
NSCLC #J NDA F 24 £ 10 A5, 1L NSCLC ( PD-L1TPS=1%) . 1L NSCLC
(PD-L1 At ) . 1L EGFRmut NSCLC ( X EAE R ) =WAER KL T =8
Eo 1L TNBC #n 2L+ HR+/HER2- BC W ZLAREM A T 3 HiMEL, 2) i A
H: RARCHEBN 12T 1 BAfFsR, K5 b MikhE. 3 TERESEKRENE, FER
BHEFMESEM, Fouigkiist, 3) AP EHRH 3L EGFRmut NSCLC #i47:
HIEHZE 24 F£12 A 31 H, BIRCPFS 6.9vs 2.8 ©*H, HR=0.3, xR &FiIEfE PFS
7.9vs 2.8 ™A, HR=0.23, KIEf5 OS #*ixZF|vs 9.3 A, HR=0.36, BIC &/
B, £EXMEFTEAK MG,
> EMELXXSFSIGFHIT, RPEHZRSKER K, A166 (HER2 ADC ) $t
Xt 3L+#0 2L+ HER2+ BC #J NDA 2433l F 23 £ 5 A.25 & 1 A3k CDE %12;A167
(PD-L1) #t3f 3L+#1 1L RM-NPC 247 5I1F 24 £ 12 A% 25 £ 1 Ak#it; A140
(EAZERREMEML ) T 25 F 1 Ak, A400 (£ RET 615 ) ¢
RET+ NSCLC EES Fi#3 LHHE; A223 (JAKI2 MEIF ) EHMEXIESH#
g, ERAES R MESEMBESIE, EERFNEKE,
> HEFAWMNEEL: HOFIT AT 2025-2027 £E2E WS 5HIA 19.63/30.07/53.63 12
JLo 181 DCF AEitE, RiZKEIEKEN 2%, WACC 4 8.58%, AT SERIN
MEA 810 12z (ICEBRARM 17xT=1.0781xT) - ETARBEANTLLTE,
BOMERERIRF, #ERFAR “EN” LK,
> RERR: ESREEARNE, HERARTBERE, TLBREREE,
2023 2024 2025E 2026E 2027E
FRHEN (B L) 1540 1933 1963 3007 5363
Rl k& (%) 91. 62% 25. 48% 1.55% 53.18% 78. 35%
a&AFE (87 ) -574 -267 -545 -1 877
FlHig K & (%) 6.81% 53.54% -104. 31% 79. 63% 889. 54%
FRok s (L/R) -2.84 -1.20 -2.40 -0. 49 3.86
ROE (%) ~24. 6% -8. 1% -19. 6% -4.1% 24. 4%
TH R R 8 nE, HIRIEFRA AN
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Wi R B NRM(ETT) B fufoik Bh: NRM(EA)
2025E 2026E 2027E 2025E 2026E 2027E
EATION 1,963 3,007 5,363 TS 961 856 2,011
T k= 1.5% 53.2% 78.3% Idlie et 424 474 655
Ell A 530 601 1,019 ik 177 167 198
T A 27.0% 20.0% 19.0%  HAbfshg 2,196 2433 Zoens
FF 1,433 2,405 4,344 fiahsr 3,758 3,930 5,572
L R 73.0% 80.0% 81.0% W% 0 0 0
HABRN 0 0 0 [ 3 B 7 663 727 788
T BB 0.0% 0.0% 0.0% T 135 120 113
65 2 393 662 965 ezl B ™= 813 862 915
L G 20.0% 22.0% 18.0% Bk 4,570 4,792 6,488
A 196 271 375 A S5 442 384 566
L wEIEA 10.0% 9.0% 7.0% TR 400 800 1,200
Wk 8 H 1,394 1,594 2,145 HAbFR ) i fii 793 761 976
L R 71.0% 53.0% 40.0% Wi i fi 1,635 1,945 2,742
T 45 52 H -56 -59 -54 K% 0 0 0
 SEEA 2.9% 2.0% -1.0% HoAt KA £ 45 150 150 150
SBLRGAIE (EBIT) -451 30 1,073 Aesish s fsk 150 150 150
L BB -23.0% 1.0% 20.0% fufi st 1,784 2,094 2,892
G 0 0 0 & B A & B AR A3 2,786 2,697 3,596
 SEAIEN 0.0% 0.0% 00%  DEIRHMS 0 0 0
R e 7 A1 3 -395 89 1,127 fs e RS & 4,570 4,792 6,488
" AwE 20.1% 3.0% 21.0%
ZiEcE 150 200 250 240
| i -38.0% 224.8% 22.2% 2025E 2026E 2027E
BRE (5 A B AR 4 28) -545 -111 877 53 25
DEIG AR A 0 0 0 R 28 -2.40 -0.49 3.86
HJE T BEA 7 1 % 1 -545 111 877 G 12.26 11.87 15.82
B -104.3% 79.6% 889.5% R E IR -1.38 -1.24 4.08
IEFFE -27.8% -3.7% 16.3% HEAR TR 0.00 0.00 0.00
[EEiE
AP R -19.56% -4.12% 24.38%
SRR A 2 -11.93% -2.32% 13.51%
SN TN RS -19.55% -1.07% 17.40%
MERER B NRM(ET) KR
2025E 2026E 2027E Elb A K % 1.55% 53.18% 78.35%
FARE -545 111 877 EBITHEK- 2% -225.40% 106.66% 3466.98%
DE AR A 0 0 0 R = -104.31% 79.63% 889.54%
EIET LA 189 -162 114 SR K 2 7.08% 4.85% 35.40%
HAh2E ) 41 -9 -64 BreEHAEN
ZE NG S A T R A -314 -281 927 NS NSRS R 11.8 92 6.8
BAEFX -170 -170 -170 Fe IEEE TR 97.5 102.9 64.5
B -405 -205 -205 I B e 245.9 2472 167.9
HoAth 98 150 215 [ 5 W4 7 R A TR 11533 83.2 50.9
BT B AT B v A -477 -225 -160 i fie
G E A 0 0 0 a2z 2.30 2.02 2.03
i e 400 400 400 A E 2.15 1.89 1.90
HAh =T -21 -35 Bt/ AR a6 -20.12% -2.08% -22.54%
2V TR B AL 4 R T 393 379 366 EBTTHI SR {551 -65.4 1.5 3.4
45355 -376 -105 1,155 PR R R 39.04% 43.71% 44.57%
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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,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



