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2025Q1 BIMINFFELIRIK, elFTFaRNBERE
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B, AEA 2024 FFEIRT 2025 FE—FERSES . N5 2024 F£2F
BN 14.07 1278, RIS 11.75%, I3%F)ER 0311278, B
K 116.54%, 2025 FHE—FE, NELIMEWKN 3.54 1278, BIELLTE
1.97%, YMEUIANIGIK 84.33%, IAEHEFIE A 2558 Hit, ELELIEIK 106%,

M EETmAYIRE, EREFEX, BEHERD

NEEHIT GDF-15 $BRIETE Y GB18 X FiayT MR mRAY IR PR
WESIKE NMPA 18, BIEXX KX IGKREI A REIEE = EEEHREN
SRR AL U E AR RR B RHFRESRTEE, RIE WHO 28
BIR, 2022 FLEGHA MEERGIE 2000 5, HFEHBE NG, HP
50-80%FYBEZEITHRERE, 9900 HEREE, HHTEK.

GDF-15 ¥ A7EH 2RI IR BUE REEE POC, IIfFRIR VI HaiA o

BEER H125 89 Ponsegromab F ESMO B 1E B RIS fiE PO C #E,

XIR || HBIG PRI 187 ZAE/NAIERHE . BRIREREEEEE.

S5Z=ERIEL, FrEafr B ponsegromab i&f7 12 BlEHEHNEEE
I, 100 ZIATAN 2.02%, 200 252877 EN 3.48%, 400 LAY
HAN561%. 400 EREEERERMPVS N A ESBERNE, SIFEMN
TRBEER . ARHEShF B BRI

NEIEHYT GDF-15 $EA{RIEEZSY GB18 X TATT MERmEA IRk
WEEIRE NMPA 18, EERIRLT Pre-IND MER. GB18 RAIMAEFRY
Fc BISALKIM RSN, AMEEI =matt, BREMEEMNTEIN =M,
FIAE (10.09/L ) XRIEAFHKFE, AR, FHxk TEREFNEB.
HigREIHBBERENBRER EXNENRAZEHBNBSRINENRRMALET
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o, NEXRESHEUFERSHNRMEIRKBIME, ©1F GB10
(VEGF/ANG-2 WSS MK ). GB12 (IL-4R/IL-31 SUEE MK TR ).
GB20 (TL1A i) &,

BN S HRIRF, FFSREAEN, ERENFEE

2024 FEBIMBN 2.24 1275, EILLIBIK) 61.96%. RIBAIGBCEED, 2025 &
TEIMINFREL 2023 FERIBFRIGIE J9 200%-400%, FRiHA 4.15-6.92 127T.

RENHIZBIMEERBEELBE T HENERIMKX, EEA. 2.
N, EE. W, BREMIRT TFAE, BEMN. PEE. FE
. fFRIEEKE, BRIESI#E 10 fXEEAY SN LN,
EHA, SRR RAARE AN EEENES BIFK SIS FIE A SR
GMPEPF . RNEITF 2024 F5|HPNBRERN IR EREDEUY, H
BETF 2025 FHEERK LT, REXFBAERSHEBI EHENNE
FITE, TRitTF 2025 &M@ EF ANVISA #38 NDA. EHE, ATSRHMEH
. BOBNEADEELESIE, #—ST XX TBINSHEEM,

B SREITR

AT ATIAY 2025-2027 FHIE W AN 18.12, 21.92 #1 27.18 {Z7T;
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W S HENRE 2023 2024 2025E 2026E 2027E
BN INEDsp) 1,259.04 1,406.93 1,811.84 2,191.96 2,718.03
) (4.32) 11.75 28.78 2098 24.00
EBITDA(E57T) 185.93 34312 266.26 34078 42624
HEEATENEEBTT) (190.29) 31.48 143.32 22717 310.19
HBRE®Y) 110.74 (116.54) 355.26 58.50 36.55
EPS(7T/B%) (0.95) 0.16 072 114 155
MHEE(P/E) (39.46) 23851 52.39 33.05 2421
m%E(P/B) 4.62 459 415 369 320
MHER(P/S) 5.96 534 414 343 276
EV/EBITDA 2157 13.28 30.10 23.64 18.61
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 568.80 554.56 144.95 175.36 217.44 Bl A 1,259.04 1,406.93 1,811.84 2,191.96 2,718.03
RIKTER YRR RTUER 285.72 500.56 483.83 574.98 737.95 Bl A 367.75 44053 478.92 547.14 617.27
FRAT KR 24.93 6.71 11.59 17.34 14.82 Bl e RN 11.64 12.23 15.28 15.56 19.30
= 191.36 141.81 339.67 179.77 433.89 HEZRA 689.29 596.77 798.11 969.50 1,238.61
Eift 62.82 84.16 38.91 66.21 66.64 BIEEA 86.82 85.96 117.77 138.09 165.80
B 1,133.62 1,287.81 1,018.95 1,013.65 147074  HHERER 344.80 168.05 244.60 29153 361.50
KEIRAUE R 4.02 3.93 3.93 393 3.93 W55E M 31.18 40.85 41.08 33.79 45.32
BIE&r~ 804.69 974.87 901.39 827.91 754.43 BN AIREIRE 0.37 (5.28) (0.13) (1.68) (2.74)
mETRE 372.56 176.82 776.82 1,076.82 1,176.82 NRMETERER 0.24 (29.19) 0.30 0.30 0.40
TR &= 158.72 256.02 230.33 204.64 178.95 BB RKER 6.53 933 8.85 8.85 8.85
Eifth 557.47 462.79 52471 503.93 487.55 Hitb (23.34) 24.48 0.00 0.00 0.00
EmAE=ELT 1,897.47 1,874.42 2,437.18 2,617.23 2,601.68 BEWRE (256.23) 63.20 125.11 203.81 276.75
B git 3,031.09 3,162.23 3,456.14 3,630.88 4,072.42 FAlSMIN 0.76 0.20 1.30 0.85 1.05
FIERMER 120.70 269.12 379.53 400.35 446.93 SN2 460 6.50 021 3.77 3.49
RS E=IE R BT TR 193.46 20423 336.03 238.01 44857 F 8 28 (260.07) 56.90 126.20 200.89 274.31
Hits 336.19 403.87 330.46 376.85 398.39 FriSHe (64.58) 29.85 252 4.02 5.49
bz dcy=yay 650.36 877.22 1,046.02 1,015.21 1,293.90 EFE (195.49) 27.05 123.67 196.87 268.83
KHEAER 695.84 611.18 585.81 59545 490.83 DERRRIRES (5.20) (4.43) (19.65) (30.29) (41.36)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE (190.29) 31.48 143.32 22717 310.19
Hift 34.46 2541 31.38 30.42 29.07 gl (T) (0.95) 0.16 0.72 1.14 1.55
E3 k=1 730.30 636.59 617.19 625.87 519.90
mEET 1,400.30 1,522.99 1,663.21 1,641.08 1,813.80
DEBE RN 477 434 (15.31) (45.60) (86.96) FEMSLE 2023 2024 2025E 2026E 2027E
B 199.20 199.64 199.64 199.64 199.64 23.N::7a]
BARRIR 1,281.52 1,288.49 1,288.49 1,288.49 1,288.49 ST oN -4.32% 11.75% 28.78% 20.98% 24.00%
BFKE 145.30 176.78 320.10 547.27 857.46 BAALE 84.92% -124.67% 97.95% 62.91% 35.79%
Eift (0.01) (30.01) 0.00 0.00 0.00 HEFEAEEFE 110.74% -116.54% 355.26% 58.50% 36.55%
BERMEEET 1,630.80 1,639.25 1,792.93 1,989.80 2,258.63 EFIEEH
RRFRRIERS T 3,031.09 3,162.23 3,456.14 3,630.88 4,072.42 EAE 70.79% 68.69% 73.57% 75.04% 77.29%
bl -15.11% 2.24% 7.91% 10.36% 11.41%
ROE -11.70% 1.93% 7.93% 11.16% 13.22%
ROIC -11.55% 3.09% 8.91% 10.06% 12.22%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (195.49) 27.05 143.32 227.17 310.19 il 46.20% 48.16% 48.12% 45.20% 44.54%
HrIRHEHE 84.07 93.77 99.17 99.17 99.17 HRRER 32.47% 39.74% 58.38% 55.20% 44.14%
W55 #: R 38.00 4336 41.08 33.79 4532 st 1.69 1.45 097 1.00 1.14
RBIRE (6.93) (9.54) (5.85) (5.85) (5.85) IREELER 141 1.29 0.65 0.82 0.80
EnREETE (9.21) (4.45) (47.01) (48.43) (166.47) EizsEh
HEe 242 (43.52) (19.35) (29.99) (40.96) R TR B = 3.89 3.58 368 414 414
KEEMET (87.14) 106.67 211.35 275.85 241.39 FERERLR 6.30 8.45 753 8.44 8.86
BAZH 231.95 168.57 594.03 300.96 101.35 SRR 041 045 0.55 0.62 071
KEIZ R 4.02 (0.09) 0.00 0.00 0.00 SRR (57T)
Hift (392.22) (272.60)  (1,189.63) (594.65) (196.03) (=3l -0.95 0.16 0.72 1.14 1.55
®R&EEMET (156.25) (104.13) (595.60) (293.69) (94.68) BREENER -0.44 053 1.06 1.38 121
A 5351 66.87 (55.38) 48.24 (104.63) BIEE 8.14 8.19 9.06 10.20 11.75
RN R 7.94 (22.59) 30.01 0.00 0.00 HEKE
Hift (45.21) (55.19) 0.00 0.00 0.00 HEE -39.46 238.51 52.39 33.05 2421
EREMER 16.25 (10.91) (25.37) 48.24 (104.63) mER 462 459 415 3.69 3.20
ICERTENFNG 0.00 0.00 3.00 3.00 3.00 EV/EBITDA 21.57 13.28 30.10 23.64 18.61
I & SR (227.13) (8.37) (406.62) 33.41 45.09 EV/EBIT 35.53 17.85 47.96 33.35 2425
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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