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WSS, EfRINEAR

=

NEIKR 2024 FEEREM 2025 F—=1R : 2024 &, WA 279.8 12 7T,
EILLIE K 22.6%; |3R%FE 63.4 127, LB 47.3%, 2025 FH—F
E, WAA 72.1 1275, BEEGIE 20.14%; 1380%F)5E 18.7 {275, BHLE
£ 36.9%

ZERRE, HEBRBARRMTR, FRBHEXRER

2024 FFEHEZER N 83.36 1270, HEZERAEN 29.79%, EIELTFE 3.4pct;
HAZERN 65.83 1278, MAFEREEN 23.52%, FELLEF 1.8pct; SR
F879 25.56 {270, BEFERZEA 9.13%, ELLTRE 1.5pct, 2024 FREN
KALIEN, FEELAN 82.28 1275, HEK 2023 FFEILLIEIK 33.8%,

2025Q1 $HEZERN 19.67 (27T, IHEZEBR N 27.30%, LD 2.12 pct;
HEZERB A 1533 27T, WERZBRAERAN 21.28%, ELLIEN 0.94 pct; EIE
#EAAN 5861270, BIEEAERN8.13%, B 1.48 pcto

BIFBWASRER, FRK=ZFHFLHTHNERFES

2024 &, BIFFABWAN (&8, FEXTIMFIUAN ) 138.92 1275, BEIHLIER
31%. NE] 2024-2026 FERIFZS RItW NG B #5528 XI5z 130 12 7T
295 {Z7TF1 503 1278, BEERITWAEZSEAZFKRAITESREIBIXY N
FILLIEER DB 22%, 27%F0 26%. REK=EFQIFHA BTLY ERIFSIRIG
Ko RIBA SIEEE , TIHEA 2025-2027 SFEFHIE 11/13/23 N RB #H#k#L £/,
B4 SHR-A1811 ( HER2 ADC, IE/NHREAHSRE ). SHR-A2009 (HER3 ADC, 3E
NN ). XIBEER (JAKL, BEFK ). HRS-8080 (SERD, ZLERSE ).
HRS9531 ( GLP-1/GIP, #BE/BER¥ ). HRS-7535(GLP -1 MOBR, ¥EER%E ).
SHR4640(URAT1, fENXSERERIMGE ) E2NESME .

MARERN, EASWRF~RESFE, BIMIERERE, BlA
MBAEETEmA

NEEME. RBES0OME. BE5FRUARBERS 4 MURYERT
ENFmER. Hf, MEREFRRAEE, B8iF 10 RELTH~Mm, 4
AR EETFE™ RN ZREH @ . 4, SHR-A1811( HER2 ADC )
$%15 8 TSI IMETIAIANE, NSCLCIERIER LR IBEE3X15 CDE 18,

B 2018 FLIK, ATS LKA EKERITT 14 EMMFITRH, ik 17
NYFLK, BELSKZHLNN 140 2E7T, BIRBMLAA 6 12T,
SIREE TR BRI, RIE—X, AFEIEEHA (a) Lp (a) IOR
INDFINE (BIERZA HRS-5346 MUESHEY ) BIEFHL MSD, MSD
Y53K18 HRS-5346 FERPLEMX LML ESEE RFFA . £/ ks
HMERF . 1B EDIFWEN 2 ZETE IR, FERIBFEFBIE 17.7
ZETHSEENFF L. MENR U A XNEREBAR, URIEREX
FERIEN ETE, BT HRS-5346 BRSNS EIR .

BTN SKRE TR

AT 2025-2027 FEE WU AN 3 313.43, 356.68 F1408.40 127 & EE|

NERIFF AT RIFEME, 5 2025 ENRFEFEM 63.04 27T LAZE

70.10 1275, it 2026-2027 FEHYAEHEF]EN 80.51. 94.32 {470, #HEHE
“SEN” FER

MRz BERIERD X, FRKBXE S8 X, 5= HInRX R

IESHARRE

20255 05 B 25 H
BRITR
Tk EAEYIMZRT
6 NBEK SEN (TR )
HETME 54.5 7T
Birth& 7T
BEEHE
A BRSRAERE) 6,379.00
B A BREABE TR 6,379.00
A BRETH{EERTT) 347,655.62
B A BRT{E(B A TT) 347,655.62
BSEF(TT) 7.37
EFERER %) 730
—FR&RE/&K((GT) 57.53/37.24
E&
LN oy i
SAC HIHEBIRS : S1110521020001
yangsong@tfza.com
EXiE paXonaii

SAC HWIEP4RS: $1110523120003
caowenging@tfzg.com
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1 (1EWER-ZIR=1F:2024Q3 IANFF
BTRER, SOIFHZE L RIERESIE)
2024-11-01

2 (ERER-FIREIFRE 2023 FIg
ANEEEEK, SIFTZRRIINISEEE
£) 2024-05-26

3 (EWmELA-=IRAIF:2023Q3 WA
REFEE, BE2E N )
2023-11-27
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023
22,819.78

7.26

9,747.45
4,302.44

10.14
0.67
79.84
8.49
15.05
2733

2024
27,984.61
22.63
13,854.52
6,336.53
47.28
0.99
5421
7.55
12.27
19.20

2025E 2026E 2027E
31,342.76 35,668.06 40,839.93
12.00 13.80 14.50

8,019.42 9,091.89 10,520.31
7,009.88 8,051.16 9,432.02

10.63 14.85 17.15
1.10 1.26 148
49.00 4267 36.42
6.67 594 525
10.96 9.63 841
40.12 3392 29.63

BRIEIR: wind, RRXUESHE T
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 20,746.10 2481591  20,130.02 3347622  30,111.37 Bl A 22,819.78  27,984.61  31,342.76 3566806  40,839.93
RIWTER YRR RTR 5520.33 5,064.75  10,954.89 727545  13,598.29 Bl A 3,525.25 3,848.18 5,014.84 5,706.89 6,534.39
FRAT KR 1,221.08 1,147.24 1,932.92 1,634.34 2,405.50 Bl e RN 219.26 257.88 288.83 328.69 376.35
= 2,314.03 2,417.12 422416 3,204.96 5419.23 HEZRA 7,577.18 8,336.07 946551  10,629.08  12333.66
Hits 1,485.93 1,869.92 3,145.87 1,692.98 3,030.10 B 2,416.97 2,555.69 3,134.28 3,566.81 3,675.59
B 31,287.47 3531493  40,387.85  47,283.96  54,564.47  FAREM 4,953.89 6,582.92 6,425.27 7,311.95 8.453.86
KEIRAUE R 694.99 666.35 666.35 666.35 666.35 W55E M (478.39) (572.73) (583.10) (708.30) (843.70)
Eih=yad 5,451.45 5,131.97 4,591.72 3,951.48 3,311.23 BN RRERE (89.96) (3.54) (88.82) (60.78) (51.05)
mETRE 1,100.99 1,687.53 1,687.53 1,687.53 1,687.53 NRMETERER (58.26) 108.63 0.00 0.00 0.00
TR &= 3,376.32 5,029.87 6,374.37 7,548.88 8,700.88 KBS EE (49.16) 4.28 114.16 23.09 47.18
Eifth 1,873.28 2,305.00 1,880.14 1,856.91 1,843.49 Hitb (106.90) (623.40) 0.00 0.00 0.00
ERF=AI 12,497.04  14,820.72 1520012 1571114  16,209.48 BV FiE 4,909.90 7,490.63 7,622.47 8,795.26  10,305.91
B git 43,78451  50,135.65  55,587.97  62,995.10  70,773.95 FAlSMIN 3.80 10.45 5.44 6.56 7.48
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 246.59 331.39 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 1,510.33 1,967.26 2,156.05 2,536.28 2.836.44 F 38 =& 4,667.11 7,169.69 7,627.91 8,801.82  10,313.39
Hits 845.24 1,506.54 1,081.32 1,826.04 1,709.56 FriSHe 389.29 832.70 686.51 792.16 928.21
W ah afRELt 2,355.57 3,473.80 3,237.37 4,362.31 4,546.01 #FE 4,277.82 6,336.99 6,941.40 8,009.66 9,385.18
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (24.62) 047 (68.48) (41.50) (46.84)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 4,302.44 6,336.53 7,009.88 8,051.16 9,432.02
Hift 197.76 411.80 304.06 304.54 340.14 BiRKES (7T) 0.67 0.99 1.10 1.26 1.48
E3 k=1 197.76 411.80 304.06 304.54 340.14
mEET 2,751.42 4,045.39 3,541.44 4,666.85 4,886.14
DEBE RN 567.29 570.39 515.27 481.86 444.15 EEWELR 2023 2024 2025E 2026E 2027E
B 6,379.00 6,379.00 6,379.00 6,379.00 6,379.00 mikgsh
BARRIR 3,057.64 3,188.07 3,237.87 3,237.87 3,237.87 ST oN 7.26% 22.63% 12.00% 13.80% 14.50%
BRI 32,101.68  37,164.44 4280739 4928858  56,881.36 BALFE 19.41% 52.56% 1.76% 15.39% 17.18%
Hity (1,072.53)  (1,211.65) (892.99)  (1,059.06)  (1,054.57) FETFBATEFIE 10.14% 47.28% 10.63% 14.85% 17.15%
BERMEEET 41,033.09  46,090.25 52,046.54 5832825  65,887.81 EFIEEH
RRMRAENESE ST 43,78451 50,135.65  55587.97 6299510  70,773.95 ESIES 84.55% 86.25% 84.00% 84.00% 84.00%
bl 18.85% 22.64% 22.37% 22.57% 23.10%
ROE 10.63% 13.92% 13.60% 13.92% 14.41%
ROIC 20.38% 33.39% 34.19% 24.71% 37.87%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 4277.82 6,336.99 7,009.88 8,051.16 9,432.02 il 6.28% 8.07% 6.37% 7.41% 6.90%
HrIRHEHE 755.82 817.08 795.74 865.74 938.24 HRRER -50.56% -53.75% -38.65% -57.36% -45.66%
155 # M 5.90 (1.84) (583.10) (708.30) (843.70) EnteER 12.25 9.72 12.48 10.84 12.00
RBIRE (22.64) (23.87) (114.16) (23.09) (47.18) IREELER 11.35 9.05 11.17 10.10 10.81
BIERET 4,090.52 (501.64)  (9,810.50) 759418  (10,418.75) EizsEh
He (1,463.76) 796.04 (68.48) (41.50) (46.84) RLKER B e 3.83 5.29 391 391 391
LEENER 7,643.67 742275  (2,770.62)  15,738.19 (986.20) FEREEER 9.58 11.83 9.44 9.60 9.47
BAZH 1,850.00 2,400.21 1,707.73 1,399.52 1,414.41 PR 0.53 0.60 0.59 0.60 0.61
KHERIEE (72.87) (28.64) 0.00 0.00 0.00 SRR (573)
Hift (554.81)  (4,28356)  (3,19357)  (2,776.43)  (2.817.23) (=3l 0.67 0.99 1.10 1.26 1.48
B R EINER 122232  (1,911.99) (1,485.84) (1,376.91)  (1,402.82) BREAZENER 1.20 1.16 -0.43 247 -0.15
IR (782.55) 613.86 555.68 712.87 849.79 BRSR~ 6.34 7.14 8.08 9.07 10.26
AR (1,914.10)  (1,282.82) (985.11)  (1,727.95)  (1,825.62) fE{EHE
Hift (447.78) (881.63) 0.00 0.00 0.00 HEE 79.84 54.21 49.00 42.67 36.42
EREMER (3,144.43)  (1,550.59) (429.43)  (1,015.08) (975.83) mER 8.49 755 6.67 5.94 5.25
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.33 19.20 4012 33.92 29.63
I & SR 5,721.55 3,960.18  (4,685.89)  13,346.20  (3,364.85) EV/EBIT 29.33 20.26 4454 37.49 3253
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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