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% 3% %) 2 (688266. SH)

LY. &4 2025504 ] 29 B

&M () 103. 09
—EARBRA 00 89/49. 00
()

BT (BF ) 27,288.77
FAETAE (B ) 27,288.77
ERAR (87K 264. 71
FE A E (%) 58.06
HRAF (L) 5.92

FARIR: RIRAIE

WG AT, KiEEAE AR
BRER:

> B ERHHETN 2024 FEERER 2025 FE—FEHE. 1) 2024 F: AF
SKEEWHN 533127t (EEE+37.91% ) ; 1F3E&FE-1.38 1Z7T; NIEREEF
E-1.711Z5T; SHEME/EEEAED A 50.93%/72.80%/10.92%, 2 ) 2025Q1:
NRZWE WA 1.68 1Z7T ( ELE+54.87% ) ; VFEHEFIIE-0.28 12T ; NIEVFE
#FiE-0.50 1Z7T; HEME/IBEEEREL A 56.11%/60.99%/8.99%,

> BLrLmFmESEdEl, mRTREFLH. 1) B LmEm: SHIERKINE
#) 23 F[EfR, BE 2000 REKEPR, (Rt iFE EHEMIZY L7 EH AB M 2024
FRMHNERBR, RAEREAZREGBETEFLARAZEEN IR RS
i, MWARREHEAANRMEELY, HEFTH, 2) FELH7R: HF5ERE
BT aTHPEEEBAELENLT NDA, BEFERNHKH, MREMESE I BE
T m; BEEAMRRRBEHECS T 2024 £ 6 Al NMPA 123 BLA BiE, ATHRRK
BREARGFZE, BEENIKI,

> ZmFaRUAE, BOEmERRFLZ, 1) ZG006 (CD3/DLL3/DLL3 =# ) 24
B2k FIC 254, HE Z 53/ R 02 A 5 b EE S0, B 7E 2025 £ ASCO
~HNARBRER || i RIGKEHESE; 2) ZG005 ( PD-1/TIGIT Mt ) HEIEE
HEAR_ERULEETE. SWMEKE—%ATXEE (FHE. 5308, 2RSS
HATE ) KA BB &R AR KIRIE, B 7E 2025 &£ ASCO S AT —& IR "%
U EERENARIEREIES; 3) ZGGS18 ( VEGF/TGF-pRIBLAER ) R I
R E N BkikEE, FEMERRTEREMBERESRIGKLE,

> EFITSELS : ZNBTA R 2025-2027 E£E MW NS 5H 8.64/14.71/23.87 12
JT; 2025-2027 F£V3F&EFIE 2 51 4-0.11/3.13/7.34 {2t £ F AR I FE g,
BIFAH L HERIAR, FEFNHE, #HFINTER,

> RERT: EEREEARR., HEARBHRAK, TILBERRRE,

2023 2024 2025E 2026E 2027E

gk (BF ) 386 533 864 1,471 2,387

Blr3g K £ (%) 27.83% 37.91% 62.12% 70. 23% 62.33%

aEAAE (AA L) -279 -138 -11 313 734

Rl gk £ (%) 39. 08% 50. 52% 91.83% 2,874.39% 134. 84%

Hpok s (/) -1.05 -0.52 -0.04 1.18 2.77

ROE (%) -17. 06% -10. 99% -0.91% 20. 10% 32. 06%

&% (P/E) -97.96 -197.99 -2,422. 61 87.32 37.18
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£tk (FFA)

B &akEK HiEF LR

FliEE (B )

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 2,154 1,973 2,118 2,830 FdIkA 533 864 1,471 2, 387
)R &Y QT 144 225 262 393 Ha KA 37 37 69 132
FRAT K 2K 41 114 141 196 #4 B Ao 1 2 2 2
Al 9 19 24 33 4EHA 271 311 368 525
& 183 178 227 326 ‘iR 58 78 103 119
BN RN 45 90 17 148 K% A 388 475 632 883
R T ET 2,576 2,599 2,890 3,926 w4 ®A -29 -10 -10 -25
K IAREARAZ T 0 0 0 0 %FERIEE 0 0 0 0
T 240 244 271 299 1z RAsAAH A -4 -6 -7 -10
EEITA 123 119 104 79 AthzEhii 0 0
A H = 50 47 56 58 Bk 3 4 4 5
KA R 11 13 15 15 NAMETSHHA 4 5 5 6
HALIE R BT~ 4 25 22 24 KERBIKREG 0 0 0
JERBF A 429 448 468 475 ek 36 15 35 55
it X 3,005 3,048 3,358 4,401 b F5E -155 -1 343 806
43 B4 2 952 1,002 952 902 WA 0 0 0 0
JEAT T 4B BIR K 197 156 177 230 B E ik 0 0 1 1
H AR R AT 224 240 413 753 AfbAEZ BB 0 0 0 0
R KA 1,373 1,398 1,542 1,885  #id.% 3 -155 -12 343 805
K HAE 7 60 47 33 FRIRA -5 1 14 40
HAeAERS 1 H 307 350 200 150 441 -150 -12 329 764
ks & At 379 410 247 183  JHMA B -12 -1 16 31
K s 1,752 1,808 1,789 2,067 J2 Bk S R AR A AE -138 -11 313 734
%A 265 265 265 265 EPS (%) -0.52 -0.04 1.18 2.77
F AN AR 3,120 3,120 3,120 3,120
FHAKE -2,131 -2,142 -1,830 -1,09 % B0 4 bE
V3 & BN B R G 1,254 1,243 1,555 2,289 &t ERE 2024 2025E 2026E 2027E
B -1 -2 14 45 JEfeH
BRAAR S A 1,253 1,240 1,569 2,334 mposkE 37.91% 62.12% 70. 23% 62. 33%
R AL AR 38 A5 3,005 3,048 3,358 4,401 B ALK E 47.93% 92.58% 3,084.11%  134.79%
Ja 4 A K 50. 52% 91.83% 2,874.39%  134.84%
ZEALRGKE 116. 41% —474.62%  436.52% 94. 39%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 93.06%  95.69%  95.30%  94.46%
#1278 F)iH -150 -34 287 703 AAE -28. 20% -1.42% 22.37% 32.02%
A 18 5 e 4 61 76 102 115 ROE -10. 99% -0.91% 20. 10% 32. 06%
%% A -29 -10 -10 -25 ROA -4.59% -0.37% 9.31% 16. 68%
eGP -3 -4 -4 -5
TETEEH 155 -190 68 89 fhEfE
EZERLR 4 18 39 59 P/E -197.99 -2,422. 61 87.32 37.18
ZERALB AT 38 -143 482 936 P/S 51.20 31.58 18.55 11.43
BRMERLHAE -1, 845 -86 -285 -184 P/B 21.76 21.96 17.55 11.92
HEFEALHBAE -51 48 -52 -40 L AF 0. 00% 0. 00% 0. 00% 0. 00%
ALRETHR -1, 861 -180 145 712 EV/EBITDA -125 482 60 29
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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



