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B 2025/5/16
L AT R (T) 20.91
—F & & RIK(T) 22.54/7.28
B LML) 368.55
R AEL(T ) 55.68
B A(LRD) 17.63
AR R (1LAT) 2.66
3 AR BF E(%) 169.5
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HBEERR: RR

A8 KA AR

(AR b BB E, ARl
TFH Mk BE—NEERELER
4% -2024.10.25

OB AMBRAMERSEK, LIALFHEHKIE 35%

2024 5, S FIABA10.09 12T, FIELIEK 36.68%; V34 H)E-4.40 12T,
FodE 3£ % A)H-4.40 10T $£F 2025Q1, » 3 EIEH 3.81 1L, Rk
129.92%, 33K 22.32%; V3E4A10E 1797 7 T, Fedb)a£4410E 159 7 T,
¥ A RIBF NS S S B I K5R S, 2024 S5 5 ILAE kN £ 10.00
fL7t, B3k 49.14%; 2025Q1 5= AAEE AL N 3.11 1L, R K 89.22%.
FIE R RIE KA, &AL 2025-2026 45 53738 2027 SF BA|FAM],
g AN A 14.70/17.90/22.07 1z (Rt 12.75/16.79 1z ) , RliEK
45.7%/21.7%/23.3%, % ATRLH*T R PS # 25.1/20.6/16.7, 4T “EN” iF4%,

O URFHRRABS, 1T 0RBARS RIS

INBIAK B S B RAAGS, £ N R S R IRIG T oo BAH AT — &
SLL/CLL #7i& B 2 F 2025 5F 4 A 3R B, HH45 2024 F MZL #7i& & gz 3t &
PR Zo 3|3t F b Tafasitamab —#%.:46757 DLBCL 57 &%, ¥ B KM T
2024 4 6 F] 3k NDA FEANK LTI, FTI£ 2025 L5 EH, Sk
M BCL-2 #7417 ICP-248 €.3k1F CDE #% 789 R W77 kN2, 5 B A4 RHE
B — %477 CLL/SLL 89 H 1 11 £06 R € F 2025 5F 3 AR TR BBl & H 42,
A3t AML %3 B 42 49 % R 0ls R K3 2 P B fe b sk sk HfE k.

O XHMARESRTH, FRIFKEILZEFRNYERSMEL IR

BAH RGP TYK2 34 Fl 4T3t B % 5 ANE 2 8 69 I R K30 B Bk At B A
% 4T3t PPMS #= SPMS iE /2 43K 2 3 111 #A02 M e R X538 7477 ITP &9 111 #7
EM WS R E AR EE N, T 2026 F EF 4 NDA; 4H3F SLE 49 1Ib #1115
RO TREZ N, T 2025 FHE3:E . BB, o8 EHLik B4,
BRIRE T 2E RO B RS IME, 5 % T A4E#F X 49 CD20/CD3 U4t
2.F 2025 5F 1 A #% 4L Prolium Bioscience.

O N eRT: EHUTHEATH., LEEFD. NIBORNALE.,

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 739 1,009 1,470 1,790 2,207
YOY (%) 18.1 36.7 45.7 21.7 233
)3 4 A (T 7 1) -631 -441 -341 -392 -385
YOY (%) 28.8 30.2 227 -15.1 1.7
£ 5] E (%) 82.6 86.3 87.3 86.9 87.1
% #) £ (%) -85.5 -43.7 232 -21.9 -17.5
ROE(%) 9.0 -6.7 -5.5 -6.7 7.1
EPS(## /) -0.36 -0.25 -0.19 -0.22 -0.22
P/S (4%) 49.9 36.5 25.1 20.6 16.7
P/B(4%) 5.2 5.5 5.8 6.2 6.6
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 8765 7820 7223 6407 5749  BIdKA 739 1009 1470 1790 2207
N4 8287 6241 5285 4482 3366 AR A 128 138 186 234 285
R MK E A B AR 3K 276 351 563 550 822 B LAA R M A 10 15 15 22 28
Hpb gk 2 2 4 3 5 FLHFA 367 420 546 655 786
AT IR 39 57 83 88 123 ##E%R 184 169 177 186 195
oy 119 96 215 210 359 HARA 757 815 1018 1171 1347
AR 42 1074 1074 1074 1074 W 4% A -69 -94 -112 -58 -32
ARSI = 1155 1587 1984 2219 2512 FABAARK 0 -0 0 0 0
KA 6 0 -10 21 32 Htbdes 36 27 37 40 35
B 2 9 564 616 925 1121 1356 NAMAEE AlH -54 -30 30 26 35
TF = 266 258 285 317 356 BAHME 6 7 3 4 5
H AR R T 319 713 784 803 832  F AL EKE 0 0 0 0 0
gl 3 9920 9407 9208 8625 8262 LA -651 -451 -350 -403 -397
A G A 2082 1049 1357 1360 1566 RIS F PN 12 0 4 4 5
s BHE K 0 137 137 137 137 #FLI s 5 2 2 3 2
REAT 235 B AR AR 135 128 226 219 323 AHEH -644 -453 349 -402 -395
HAbF ) R 1947 783 994 1004 1106 Piff#t 1 0 0 0 0
ERS Rk 657 1612 1454 1271 1097  ##)8 -646 -453 -349 -403 -395
KA 2K 26 1019 860 678 503 VBB AR AR S -14 -12 -9 -10 -10
HALAER ) 5 631 594 594 594 594 Y3 BB 8)H 4B -631 -441 -341 -392 -385
R At 2739 2662 2811 2631 2663  EBITDA -820 -486 378 384 -339
JHMFRAE 33 21 12 2 -8 EPS(%) -0.36 -0.25 -0.19 -0.22 -0.22
A 0 0 0 0 0
H AN 12150 12111 12111 12111 12111 EEFg i 2023A  2024A  2025E  2026E 2027E
RS & -5080 -5520 -5869 -6272 -6667  MmKEEA
12 BB S RERE 7148 6725 6385 5993 5607 LN (%) 18.1 36.7 45.7 21.7 233
RAxA R AR A 9920 9407 9208 8625 8262 & LAH(%) 27.1 30.7 22.4 -152 1.4

V2B TE N )4 Y) 28.8 30.2 22.7 -15.1 1.7

KAV A

25 & (%) 82.6 86.3 87.3 86.9 87.1

A F(%) -85.5 -43.7 232 219 -17.5
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) -9.0 -6.7 -5.5 -6.7 7.1
ZEENASR -665 -366 -537 -328 -545  ROIC(%) -11.5 -6.6 5.6 -6.4 -6.5
A -646 -453 349 -403 395 s
718 4K 71 79 76 103 117 ®F A E%) 27.6 28.3 30.5 30.5 322
W %% A -69 94 -112 -58 32 F AR E (%) -106.5 -65.7 -54.8 -48.0 344
#ZFEMK -6 -7 3 -4 -5 mEkE 42 75 53 4.7 3.7
BTEFELH -243 -18 -178 8 -266 A E 4.1 7.0 4.9 43 3.2
Atz T LR 226 128 30 27 36  HEfS
BT EFHALRA 661 1111 -500 -359 -441 ER AR 0.1 0.1 0.2 0.2 0.3
WAL 255 78 483 348 422 Rk EHEHE 3.7 32 3.2 32 32
EeEidy 796 1056 10 12 11 RAT T 2K B 4 & 1.0 1.1 1.1 1.1 1.1
A AT AL R 120 134 27 22 30 HFR#EAE (L)
EFEHASR 1 -286 80 -116 -130 0 FROKE (R ATREE) -0.36 -0.25 -0.19 -0.22 -0.22
48 IHE 0 137 0 0 0 RN -0.38 -0.21 -0.30 -0.19 -0.31
KHHE 2K 26 992 -159 -182 175 HRAERF(RATREE) 4.06 3.82 3.62 3.40 3.18
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 68 -40 0 0 0 PE -58.4 -83.6 -108.2 -94.0 -95.6
HRE T4 93 -1376 239 67 44  P/B 52 5.5 58 6.2 6.6
R H iR 23 477 956 -803 -1117  EV/EBITDA 9.3 10.6 11.3 9.5 7.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%
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WR4m: 100044 R4 : 710065
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