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SOUTHWEST SECURITIES

R R RIS RS

BEE A

T4 N3] KA 2024 F FR.8&2025 F— F 4R, 2024 5 A F E LN 36.7 7 T,
E B FE-210 A, JedE)a B 442,210, 2025 55— F I3 ES
#)3#-3210 7 7o

2024 HFFIM Y o 2024 Fn ) LS EAAN, M A BAF R P REKR S HIALN
36.7 5 L, AE&AIERT 9466.3 7 L, Fedbla A FlERT 111070, FFK
#R L71CT, R-29.9%, £&F HC-1119 & F L7 #if M B 5o K 2N
Fh, TREMA2127 T, R-47.1%, & F 245\ 335 R AGREN TR
B INRRBE, My AT AEAK. 45E 5% A 1135.3 B L, Fl+35.8%. ik,
24 SN B R M E S 2.9 5T, WEAMEAR 2.1 LAABIARE, £
T 48 B RATHE K 3000 7 Lo 454 LR BE, N8 24 FFHUE .

PROTAC &4 43k E b, 0 R AR PROTAC 254 HP518 43+ mCRPC #9
FE N HE R RBC T 2024 F 12 A 2R EH AL, F—iE g e AR 8=
LR SE T 2024 5F 6 A 3k 15 £ B FDA Beik il il e, hmik 4 3R FF R 342, HP568
43t ER+IHER2-1 27 LR /% 6915 /R iX36 T 2024 F 10 A 35+ B NMPA #t&,
HF 2025F 1 A A AP EHL S, RE pER T 2024 % 12 A 3k FDA #t
Bo FRABEATHER, B SERBEHIEEE A LIRS T H,

HC-1119 & RXHHH LT FHAALTH, TR T AL ZHF &, NTT
2024 4 % % HC-1119 49 GMP 4 = 4 ## %, CDE % & 7 3 HC-1119 #9 % 4
BE LA, N8 LHEERRIANETH . BATiZ SR e L P iE O A K
FY B, TR T RA A R R A S

B AN 5K B T 8] 2025-2027 4F = HLE WIS A 29 1.6, 3.8,
581 L. A#H #5158 & NDA ©RT I, EKiE,

REedRF: K & F PF pLitt BR AT R, 555 5 BRI, [E 24T
B R %,

AR A 2024A 2025E 2026E 2027E
ZF L EN(E TR 0.37 159.00 379.70 580.00

R E —  43243.59% 138.81% 52.75%
V2 & N B4 A IE(E A L) -199.50 -150.64 -90.58 5.37

HRE 32.18% 24.49% 39.87% 105.93%
A B% Jk % EPS(7T) -2.01 -1.52 -0.91 0.05
# % M EE ROE -16.73% -14.46% -9.52% 0.56%
PE -24 -32 -52 885
PB 3.99 4.56 5.00 4.97

HKIEENR: Wind, &HhiE R

& &) i 3R AL

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

LA EF i
#kiE5 : S1250524040001

¥ & 021-68416017
WE 44 0 wydi@swsc.com.cn
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HEF K : Wind

P9 &

B A (L) 0.99
FAE A BX(1LRE) 0.82
52 A M B E (L) 22.60-48.88
B WAL (L) 47.53
B (L) 13.10
AT () 11.75
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#F Ak (688302) 2024 4 4R &2025 4 —F R Hif

B A
X MBI

BiL 1: AFAHE Z AR HIF 24, BIXIEE &k T EMH4&HR 19600 T/i&, Hi%
F P4 50% 2 A\ 2025 S E 4R B &

1BA% 2: B H AP £ I FT P IRJE (MCRPC)— & 7477 2 4 09 5k Ja it k), 4%
Z B AT A 30%.

% 1: L HBRARLEHE

$E: BF L 2024A 2025E 2026E 2027E

HN 159.0 379.7 580.0
1B g R Hax / / 138.8% 52.8%
EXIE= ! 82.0% 85.0% 85.0%
I ON 0.4 0.0 0.0 0.0

A g / / / /

ERIES 8.4% / / /
TSN 0.4 159.0 379.7 580.0
&t g ! 43243.6% 138.8% 52.8%
EXES 8.4% 82.0% 85.0% 85.0%

KA Wind, B iER
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: & & ik A
soumAwesT secunes & 4025 (688302) 2024 4 4R &2025 5 — F 4R K iF

Mk MHHN 5B

#1348 % (8 % L) ALLATRE F L)
ERIS N 0.37 159.00 379.70 580.00 | |4 A iH -199.50  -150.64 -90.58 5.37
& b AR A 0.34 28.62 56.96 87.00 | 4718 54k 2.11 3.85 3.85 3.85
B b H A B Ao 0.41 0.00 0.00 0.00 M™% %M -10.73 -1.67 -1.00 -0.38
e A 11.35 71.55 159.47 22040 | 5 BAEHK 0.00 0.00 0.00 0.00
F2 %R 42.14 222.60 265.79 278.40 L EEFALHD 41,58 30.03 38.83 -14.67
W % 5% R -10.73 -1.67 -1.00 -0.38 | f 4t -20.54 -12.36 -8.95 -11.79
w7 BALBRK 0.00 0.00 0.00 0.00 |ZBEHALAAH -187.08  -130.79 -57.85 -17.63
EE & & 9.14 5.00 5.00 500 |FALHE -144.56 -70.00  -150.00 -150.00
NANEE DA 3.96 6.48 5.95 579 |#4b 114.31 11.48 10.95 10.79
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -30.25 -58.52  -139.05  -139.21
# Ak A -199.48  -150.62 -90.57 538 |44 HK 0.00 0.00 0.00 0.00
EREZERA 0.00 -0.01 -0.01 -0.01 K 0.00 0.00 0.00 0.00
GRERE -199.48  -150.63 -90.58 537 | B aRF 24.79 0.00 0.00 0.00
P 43 AL 0.01 0.01 0.01 0.00 | X AFAzA 0.00 0.00 0.00 0.00
A0 -199.50  -150.64 -90.58 537 |#tk -28.85 -1.52 1.00 0.38
-8 ¥k 0.00 0.00 0.00 0.00 % XEHALRAER -4.06 -1.52 1.00 0.38
V2 BB NN A A -199.50  -150.64 -90.58 537 RAEREHH -219.96  -190.83  -195.90  -156.45
R e 633.44 442.61 246.71 90.26 AR KA
R A Fer AR 11.09 22.90 28.48 34.80 | HBBEAMKE —|  43243% 138.81%  52.75%
A5 0.00 0.39 -1.23 0.18| | &k AliHEBEK £ 32.18%  24.49%  39.87% 105.93%
AR 241.00 337.69 400.34 442,49 | A A 1AM KE 32.18%  24.49%  39.87% 105.93%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 31.50%  28.67%  40.91% 110.09%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 319.94 319.17 318.40 31763 &A% 8.43% 82.00% 85.00%  85.00%
A F A TE R I H 30.56 97.48 244.39 39131 =% % 11656%  183.95% | 111.74% 85.93%
A ERHT &~ 125.53 125.53 125.53 12553 | # A& -54382% | -94.74%  -23.86% 0.93%
a3 1361.58  1345.76| 1362.63  1402.20 |ROE -16.73%  -14.46% -9.52% 0.56%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA -14.65% | -11.19% -6.65% 0.38%
R A Fo T 138.73 195.89 275.28 336.40 | ROIC -118.32%  -60.32% | -26.73% 1.00%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A -56728%  -93.36%  -23.10% 1.53%
A4 it 30.61 108.24 136.29 109.38 | EFiEfESH
% Ak A3t 169.33 304.13 411.57 44578 | B FRAHE 0.00 0.12 0.28 0.42
A 99.02 99.02 99.02 99.02 &R R 0.07 31.46 88.66 165.20
AR MR 2582.97| 2582.97 258297 258297 | MBIk E — — — —
G AN E -1489.71 -1640.35 -1730.93 -1725.57| & % A#EE 66.30 145.71 98.12 89.10
13 £ N B A 1192.25  1041.64 951.05 056.42 | | HEFSEEEMLINALE LN — — —  100.00%
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 1192.25 1041.64 951.05 956.42 | T~ AfnE 12.44% |  22.60% 30.20%  31.79%
fi fh Ao B AR AR A AT 1361.58| 134576  1362.63  1402.20 | ¥ &Hx%H/IE fAE 0.00% 0.00% 0.00% 0.00%
AR 6.03 2.85 1.73 1.34
&5 Hf 6.03 2.85 174 134
EBITDA -208.10  -148.44 -87.71 8.85| | LA I AFE 0.00% 0.00% 0.00% 0.00%
PE -23.82 -31.55 -52.47 885.44 | A JE AR
PB 3.99 4.56 5.00 497 | EHRIE -2.01 -1.52 -0.91 0.05
PS 12956.05 29.89 12.52 819 |HMAKF 12.04 10.52 9.61 9.66
EV/EBITDA -18.20 -26.77 -47.54 488.89 | HMBETIAEL -1.89 -1.32 -0.58 -0.18
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00

# 18 £ F: Wind, & ik
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| SouTwesT secuREs A%k (688302) 2024 4 R &2025 #F — F 4R & iF

oA I AE

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 ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

4 5% BB M E & B IR



;f&ha%

SOUTHWEST SECURITIES

A%k (688302) 2024 4 R &2025 #F — F 4R & iF

% ) iE HF A RIE

L+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

JxK

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & G R E B
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
ex k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

(

A%k (688302) 2024 4 R &2025 #F — F 4R & iF

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn
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