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o N\EIKF 2024 FEERE, SLIMEW 0.72 {Z7T, EEL+20.8%;3CH3E%7F)-0.45 27T,

ANEEA 2025 F—=iR, SLEW 0.16 1Z7T, BHE+1.9%; sLIFE4SF)-0.08 {Z7T.

o 2024 F, NEERME NLO03 SErkinmMErSmm MARS R Il BiRRAR, B8
ERFTET, BRMEESREMEURRIF; T 24 F 7 B55 NLOO3 Hmid Azt
MEASFHHIRERALEZE, cBdIRRIGZE. £F-InEETE. NLO03 InE#
ERFETUE,

BEES:

o [RRIBAWARRIGK, BEFRAE. A5BE AT ERBIRRIZGREES, 2024
FHr LM RIEERINEIRE (0.1%,5ml:5mg) | WEHFRNEIRK. BaRREEE
BRE (435, 02%, 5ml:10mg) | FFIBERINEIRR (0.1%, BFIE) FIHBREFmELE
RIS KoRE., AEHFEERRRENE, BEREERZIGEEIRK. 26
EXERER. BREAMMEIRRS, 2024 £, FATECEZEHL 1 £LBEXIE4Er %,
755£/y5) CMO/CDMO fRS38E

e NLOO3 jEmiERfiETRit 2025 F3kilt, MUAESTECLERF. EZHETFFE (N
BfXS: NL003) 2 ATEMEIFARM, EMERENATE, BtTFEasEiFm
E&, Tt 25 SFRpik#tt. NLOO3 {FRTHER, AFRLIGKRBLIKE, ABRIRFER
IEEFAR: 25F 4 B, £2LBPEIFHRATT Rutherford 5 48 T HR I T HAIlG AR
RERATFTRFTEFREREIGT TUHTKEAT) (Molecular Therapy) , S4EHHREIAG
BEhIEHERRE AT, ENSSECHRARIY KEREHRR. AaeEEmlvE
A, BUULBAEE D, SRIEFEE, BISEMEENE. ERERGTBERRE
Ak, bR, EBSEHA TR URRIRESAY I R MERYAT TSR, NLOO3 Fhitas.

e NLOOS5 F&iit 25 2R 11b B, NLOO5 (AT it OSSR EETIRG) B
SehklimpR lla HH, 25 SREHER T Z2MR. SR ATGT LSRR =aiEanss
ER. BRIRRETLIE, FutERNEIERK IIb Hi.

o iy “IBIS R, NEEIEERATSERERATAYNN L. £HEE, BIEE
KRR, BT AT 25-26 FRFFUN, G 27 FRAFON. HIIREZOEL
PS IENAENEE, RO NLO03 WIAFRM, Flit 2034 FHAZIHEIEE, 1EE
W 37 (27T, IHEEIRER—ENXEEE, 4F 3 & PS, WM ASIEEHEL 100 27T,
HZE 2025 F 4 B 25 HER, ABSTHE46 1270, 4 "B TR,

o RPSIRT: TAARKMAINEG; IImARIRIHEARRTEARINEG; Bl RN FEARINES ;

B FARXESE.

WSS ER R ERITR

2024 2025Q1 2025E 2026E 2027E
RN (BA7T) 72 16 112 337 965
B (%) 20.8 1.9 56.0 199.2 186.9
F&EFE (BA7T) -45 -8 -48 -10 93
BB EE (%) = - - - -
SIRIKE (T/iR) -0.17 -0.03 -0.18 -0.04 0.34
EFE (%) 54.4 65.3 61.1 74.1 79.8
ROE (%) -13.6 24 -17.0 -3.8 25.5
&= -101 -95 -445 49
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 60 72 112 337 965
Heh: ElgA 60 72 112 337 965
i BN 30 33 44 87 195
R BN 1 1 1 2 7
FEWSFSE 29 38 67 248 763
e HEEA 11 11 27 126 407
e BEER 22 33 34 67 193
R TRARZR 43 44 52 63 71
w55 ER -2 -1 -1 -1 -2
ZEMRE -45 -49 -45 7 94
n: ERRBERE (KL “-" 1551) 0 0 0 0 0
n: B\FERERE (KL -7 1551) 0 0 0 0 0
n: IREKER R EMD 3 8 0 2 2
ElFE -43 -40 -44 -6 96
n: BN 0 0 0 0 0
IEISE -43 -40 -44 -6 96
i SR 3 0 0 0 -1
EFE -45 -40 -44 -6 98
DEBRTRIRES 3 5 4 4 4
HEFEASEEREFIE -48 -45 -48 -10 93
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELUREES, FARIMEBSAFRNWIRBARIRFRAERITRINE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BRELINEZHIEBFRIREDNR T M ARSEIRER, LLASpaFeEEIAREMMTEESBIIRR. REENGEERRS, U
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEFR. ERFRHNRIEXARENECRT. BEEEFEFRARHARUANBELIRE, FUEALQE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN SEBEIAN T D fFE N BB AR SR MMERIRIZTR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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