IE R R ARE

=4 E4 (688336 CH)

5 BD Ak, 707 AR

N A

EHED

E R
202545 A 20 A | ¥ H A

NERF AL, ZABRMRAFABFEFZAH G, LM =Z4% 707 W8
(PD1/VEGF) L5 gigsthil, A% 52RMZ ST 605 10E
&, AP =4 F@one 30%. 707 W RIIE®RF. FFREL TR, RMNE
707 AANERELE, 2RFRARB LB, HHF BWE” P48,

IR AR EA AL R 605 A, =4 BEPBRILH 30%
1) Ak 24 SR = A A6 =4 B 80.88% k1, AXXH=Z4H
. ZAR G AR THER T E RGBT L, £, Bk
707 JEAE, HIMEHARG T AT FMERIKAF F B KB A IF T
P SR AR PR RO A ELIL Y . 2 B4k 30%, =4
70%; 2) ARRHOHEENK1250E, BAERES ABILEL, F R
BB ST A AU %, =4 B B RAF AR 375 0 £ A
ZRME S 14440, LRI A 6 IALT o

707 B4 BIC # /&, FEMIF+RHK ADC %A%

HAVEHF 707 5 B (PDIUVEGF B4t) #H4:staf &k, QiEd6/kiE i .
TR HIN R F: 1) 707 =l R -FH#IEL F, 1L NSCLC ORR ik
71%, >=3L CRC ORR i% 33%, 1L CRC ORR i% 36%, /&L BIC # 77 ; 2)
707 B AT ¥ 25 —%:477 PD-L1+NSCLC 2.3k kit N5 & Il 3, BEA1 s —
%597 NSCLC W /& Il 38, mCRC W& Il #1, wiidasHiv& s & 1l #7; 3)
2M25 = A %125 5 & A R @ik s e 1E £ Bl 46 & 707 #= BL-BO1D1 5% A (34
+34 ADC) BT FRIBITIT o

AREL: WREMEFRAZEG LT, =X T HPERFLHEH

1) &M 38 8 £F & 2026 F R GRH: 608 (IL-17) 2024 Fi%
NDA, #A1#t 1H26 34k 611 (IL-4) HAFT 2025 F A AD = # %
IS, 613 (IL-1B) &AM+ 2H25 # X NDA; 610 (IL-5) 2024
FRANZM; 2) NaFIMERIFEMER, BRINIAABEEINIRHE S : 626
(BDCA2) & F—4#1, AAR#EHEBE A=, 28aT=; 627 (TL1IA) & T
—3, AFREABENSH—; 621 (IL-33) C.#® I IND, #F K3t K BRI =,

BF HEE RER

F BB IAVEN, A1 LA 25 F 2 AN, T 25-27 SFaE04 408 29.4,
3.4, 4.1 1zt (BRATIE+817%. 0%. 0%). % # Biotech ¥ tb/\ &) FAH Y
{i 233 1oL, HERLESME. BN, AL TEN, KNLT
300 e T4 AE1A, B ARH 48.64 ;U (FAT/A 35.67 ), #4id “IEH" R4,

ReART: AR, HERE, BORRE.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,014 1,194 4,079 1,592 1,795
+-% 22.84 17.70 241.77 (60.98) 12.77
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V2 & B 84 AH (B ) 320.1 338.4 406.8 2936 338.4 406.8  817.28% 0.00% 0.00%
AFE (%) 21.4% 19.7% 21.3% 66.3% 19.7% 21.3% 44.95pct 0.00pct 0.00pct
TR AR AT RN

B&2: T a Ak

I & Eph BEAHAHE (FF L) PIE
(x./BE (fz. 1) 2024A 2025E 2026E 2027E 2024E 2026E
2696 HK 5 ELE 40.55 220 820 883 986 1214 27 25 22 18
603087 CH & H1 51.08 307 615 1,127 1,470 1,779 50 27 / /
688520 CH ¥ i fm i, 38.21 170 112 222 383 586 152 77 44 29
FH{E 233 516 744 946 1193 76 43 33 24
688336 CH =4 E{# 39.37 243 705 2,936 338 407 34 8 72 60
i Ak 2025 45 /] 20 A
T RR: Wind, 555N
B4%3: =4 E4 PE-Bands B4%4: =4 B4 PB-Bands
(AR ) (AR )
—_— 4 Ef —_— A E
228 - 42
-
A 1= ——--- 175x T R [ — 4.3x
114 r_ = = = 145x - = = 3.6x
e I 115x 21 3.0x
57 - Iy Sy — :
W 85x 2.3x
g-——-:ﬁ 10 A
0 T T T T ! 60x 1.7x
(57) - 0 . . . :

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

FARM: Wind, £

R &’

1) #FRNE,
2) WMERS,

Ft

B Wind.

B e 5 B BT K 4RI BIH RN ;
BAEE R AT
3) BAAS, AREER

R K

v ERFBREH# w5k G A,

£ 7

S
W

G o 1 SE AR ATIT P ] ARG — 32

L IR —A T,



B0 £ RIE %

=4 Ef# (688336 CH) ) S MM iara secunmies

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,250 2,660 5,470 5,534 5869  FiMKA 1,014 1,194 4,079 1,592 1,795
b 933.26  459.49 1,929 2,804 3,078  FLRA 22410 30434 41116  463.64  461.94
B 129.76  142.93  938.79  366.34  413.13  F AL KM 9.37 9.29 31.77 12.40 13.98
FeAe 3 R 0.20 0.03 4.90 1.91 216  FLFA 25179 23753  259.17  329.83  376.98
FAAT TR 2 36.82 37.12 36.05 40.65 4050 FEFA 63.10 79.19 92.41  106.65  120.27
A 19496  229.60  326.68  355.67 34171 W% A (39.01)  (51.19)  (39.00)  (42.29)  (48.46)
FARA T 954.81 1,791 2,234 1,965 1,993  #ERMAEMRK 1.06 (0.36) 0.00 0.00 0.00
Bl Tk g 3,055 3,305 3,494 3,551 3,610 AAMMETHKE 19.40 28.93 28.93 28.93 28.93
KA 88.23 38.67 38.67 38.67 38.67  #&FHAE (16.40)  395.80 0.00 0.00 0.00
sy 874.13  789.29 1,008 1,227 1,445  ZAlH 31821  726.52 3,026  363.96  440.61
A 240.16 22396  208.86 19477  181.64  FLIMKA 0.00 0.00 0.00 0.00 0.00
HAAEFEAD R~ 1,853 2,253 2,238 2,091 1,945 Bk 7.58 18.87 18.87 18.87 18.87
= 5,305 5,965 8,963 9,086 9,479  FIMEHR 31063  707.66 3,007 34509  421.75
s 308.14 31691  609.24  418.32  429.76 gt 27.27 16.26  300.68 31.75 40.07
B 50.03 50.02 0.00 0.00 0.00  ##1H 283.36  691.39 2,706  313.34  381.68
A IR B 21.93 34.96 73.22 82.57 8226  UHMAME (11.25)  (13.19) (230.02) (25.08)  (25.08)
A E A Bk 236.19 23192  536.02 33575  347.50 V3 BHA 84 A1 29461  704.58 2,936 33842  406.76
Ak [ 118.33 111.24 111.24  111.24 111.24  EBITDA 368.48  780.99 3276  598.04  550.58
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.48 1.14 476 0.55 0.66
H AR R 118.33 111.24 111.24  111.24 111.24
X ¥28 426.47 42815 72048 52956  541.00 ZEHMHIE
VMR G (17.58)  (30.76) (260.78) (285.86) (310.94) AHFE (%) 2023 2024 2025E 2026E 2027E
A 616.79  616.79 61679 61679  616.79 ARK#ES
FANR 2,303 2,310 2,312 2,312 2,312 BUWKA 22.84 17.70  241.77  (60.98) 12.77
B4R 1,985 2,639 5,575 5,913 6,320  FaAliE 76135 12831 31645  (87.97) 21.06
)3 B B B R R 4,896 5,568 8,504 8,842 9,249 )3 /%A 5] 4 A 49763  139.15 31672  (88.47) 20.19
RARAIRARE 5,305 5,965 8,963 9,086 9,479  FEARH (%)

ERIES 77.90 74.50 89.92 70.87 74.27
ALRER e UES 27.94 57.93 66.34 19.68 21.26
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.81 12.49 32.83 3.66 4.27
2EEHAE 416.35  281.14 1,685  904.08  297.12 ROIC 10.23 21.59 61.78 6.49 7.61
A 283.36  691.39 2,706  313.34  381.68  #:tkdk A
8 4K 15.79 16.19 15.10 14.08 1313 F & At E (%) 8.04 7.18 8.04 5.83 571
W45 R (39.01) (51.19)  (39.00)  (42.29) (48.46)  # AARLE (%) (15.68) (5.39) (22.06)  (31.48) (33.19)
#F MK 16.40  (395.80) 0.00 0.00 0.00 HEAHKE 7.30 8.39 8.98 13.23 13.66
FERLEH 110.73  (78.11) (997.22)  619.16  (49.24) &#LE 5.42 4.81 6.96 10.21 10.75
HezE s 29.08 98.65 (0.22) (0.22) 0.00 #HiEf)
B EHRLE (479.42) (750.14) (203.96)  (71.63) (71.81)  EFFEHFE 0.19 0.21 0.55 0.18 0.19
TALH (235.75)  (280.78) (203.96)  (71.63) (71.81) SR A4 F 7.36 8.75 7.54 2.44 4.61
KB (366.50)  (953.98) 0.00 0.00 0.00 AT E 11.84 10.70 7.60 5.95 5.61
Az e 122.82  484.62 0.00 0.00 0.00  HFRAEHF (ART)
HF{EHAE (101.47) (52.37) (11.02) 42.29 48.46 AR E (R AR 0.48 1.14 4.76 0.55 0.66
FE il (100.07) (0.01)  (50.02) 0.00 0.00  AMRZFENEA(RIHET) 0.68 0.46 2.73 1.47 0.48
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 7.94 9.03 13.79 14.34 15.00
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.28) 6.97 2.44 0.00 0.00  PE () 82.42 34.46 8.27 71.75 59.70
A A E 488  (59.33) 36.56 42.29 48.46  PB (&) 4.96 4.36 2.86 2.75 2.63
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