EEE/‘#&%&;%\

HUAAN SECURITIES

WA 4% (6955.HK)

AL B

ARB BB R ORI, A& AT AR LA

HI L RN

&M BT 18.4
A2/ A J&/mA& (GB)  25.007.51
BREA (AR 574
RABMRA (BAR) 574
FABAL L (%) 100%
A L (LET) 105.68
RAETE (LHT) 105.68
N E) P A b le A R E A F iR

150% A

100% -

50% -

0%
Q

-50%

g N & ¢ &
/Q / /Q /Q /Q
DV S I -
— it A 1 4 354

AT REAR

#okiEF 5 S0010521120002
¥R 4 : tangc@hazqg.com

ST AEBEE

#okiEF 5. S0010525060003
#i46 : renwanying@hazg.com

A RE

[z E 2] a4 4 (6955.HK) &
KRBERE: A E ML s, &
A A # AR # 42 T 2025-04-11

o Fi

202548 A 9 B, WA, £ a T KGER-F® (ki
i) CHRBER AR EHEZ AN LT e, BT RA 2 A MR %
F oA H . SRR AR AN LG AT E— R LT e E 5HR® (3%
LB e Trulicity®) &9 &4 £ 02, B A& LA E = F 448K x4
AN ET AT PiF (BLA) BB, HA-FOAE T B K695 bib i
ZhME AN (L) SMEFE.

® &if

VvV ARABEEEREMY, BiE CMC 4Tkt
B EABEKAE N — 4 ZIK-Fc g && G, LELA RS, HAWEMEY
#925% (CMC) F R M E K. 144 E CMC AMBEA FEHERE
Kin2lp AR R, AARGITEFAF6 AEHREK 5T GLP-1 35
ayARsE, BANE A, FHAL., RERBRBLILS 7 @ KA T RSB R
KA BlET, L3 ad 0 4-F 6 Rl 69F R T Bk X4 2 & M agix %)
Tk, @A@Y RS IR LT KA T AT, AT
CMC #H AR A, Hahth-FOE LRI LT,
AR -FOL & 5 kO b B 69 A KA R AT 50 P #EAT T ko Sk bst, &
Tl RTRLERI KA TEESE KB (Expert Opinion on
Biological Therapy), 3 #ls A#F R4 R A & TEHEF K
{Journal of Diabetes). 3 #Al& KA R4 RIER: WA -FORES ik,
A8 AFATER AR, FIERKE; A5 HEOAETPERAZ2A
Mo fkgm BB 0T R — R, FHEEREN. LR MA PK FE%E 7@ A
Aafhe b B b, HARFOL LA E E R ARG RKE.

vV B LAER, EHER)S KEH
L5 6 A, nele b EHmp A RS (LHER) &F RESEWN
W, BT EHEAMEKESNZR FRFC) EATERBREGBRE L E
WERAET RAEBREEMR AT B E DB LARGME Sk, £
ERAMETHEEZLE 25 MNEW T 7 &K EI7 MG ZARML 4 4,
AL T O LS4l KA 69 R 2540 1, R AR T B MR S B IR kY T B,
A2 . A A e R AR A AR 2 & & (HbA1c) K-F; sbil, Hik4
B9AE Rl AL R 5 5 ARAR B, FF AR TEARAR T | oo 5 A i 208 o R i K
M, st BAEALA BRI AE R BATAEIRE B — R 7 KT Ty &4
FREZGEF QG R, HF MHid 8] RO A&, IR EST, 28| ¥ 8h B2 pk
AREHLSZTHRGRY Ao 2T HF LR, mRFELEANER
R, REHERLADTP £k 5, 3 AHER-FOUR it & fh ik &
&, RITT RN 5T G AL E RS

BOFA AR 2 5 AR RN

PEFAT IR



W44 (6955.HK)

B #%ix4-

HUAAN RESEARCH

v EFESAHBENZ, BIFHENEREIEH
NI BB RBO ARG M T EREF 2R, AT A= KFE—4F AR
REERR DR RERRETHERFE. 7% TCE #K-F&. ADC
HARFE, AL I0+ADC H 441341 F Ko LI R H FIC & &AR T Hfit:

e BA1106: #44F IL-2 [k A CD25 ¥ 4t (FIC), @it ADCC
MBI AE Treg mfe, 3wy T e, R ARa
FELBF IL-2 12 5385, *t Treg tafe st T4, £ E 515, B
ATE AT R — &I A PD-1 A THAB 1 Bl RiXE, EA
AR EHANE, LEHEAA 2 FEIBIPEAER;

e BA1302: & 4] CD228 ADC #utk (FIC), PDX £ £ £ -7 CD228
ADC # 10 &4 AFB T H R REFH A, BATELBET 1 HH
¥ # IR,

) Bt 3] fE s R AT 4 4R 1 & ) E AR

e PR201 (PD-1/IL-2): 43t 102.0 4 PR201 B A 7% ¥l f= %
& A R AE R 9], PD-1 duikFek; PD-1/PD-L1 12 5@ ¥
HREHFI IL-2 FEMFBE LR, 3t IL-2 BEATE Ao iP g 45 F 1t
WEFET, BB EGRZRAFRRNS; R E BT T @
B, 38 Ahast A APIE” B AT B AR . B AT E A R AT E &I

e PR203 (TL1A/IL-23): 4t3t F—X & %3549 PR203 A 2 &
IBD & fAeid g A H K%, BATERAGRATESH A,
HAEE9IAFIREEIND;

e BA1304 (EGFR/B7H3 x4t ADC): £ T/, 8 F—&X ADC 4
HAT 8 AW HE R BRI B, A+, RV Elest s
MR, BRAANERERNE;, e &4, HERASER, )
Bl FLBT 12 T8 5% 487 8480, FRE ik ADCC Fie, 3Rt
b I tm L 6 A 4B AOR, A B4 26H1 4 b £ P4k IND.

® T EI

KA 2025-2027 SF1450 A 4 7E LA A A 8.57 /L., 9.49 1L
. 12.851T, RE KD HHA 18%. 11%. 35%; it 2025-2027
FagA4FEA 110 2. 1.12 2, 1.92 o, Rk 3Ah
50%-. 1% 72%, *t R AE4E5 %1% 89X, 88X, 51X o &AMIA 4T/ 3]
AME B TS A ERS, FICHHERY KT IR, LEHYEN"E
%o

o NeRT

2 on ' Mt BN RIUIARIE s 4B R R IR ; BD kPt
ARG R [E 2547 b BUR A,

BOFA AR €& 5 A RIF R

215 IERAT AL



44 (6955.HK)

HEirh

HUAAN RESEARCH

® T &M H AR ¥45:H5 7 L
EX 3 g ik 2024A 2025E 2026E 2027E
E=DIRION 726 857 949 1285
AR (%) 18% 18% 1% 35%
13 & BN 8] 4 A 73 110 112 192
HFIEAR K (%) 161% 50% 1% 72%
2H%E (%) 74.71% 75.50% 74.00% 75.10%
ROE (%) 4.45% 6.28% 5.98% 9.34%
Rk E (L) 0.14 0.19 0.19 0.33
P/E 66.64 89.09 87.95 51.02
P/B 3.04 5.59 5.26 477
EV/EBITDA 30.66 41.21 40.72 30.03

FA KRB Wind, HGEFH AT

FOEA AR T2 5 ARIFRHY

3/5 PEFA R IRE



44 (6955.HK)

K &ied
HUAAN RESEARCH
W 4Rk 5 B4 TR

REREE 458 T A ik L XAy Wi

b 8 2024A 2025E 2026E 2027E 2FE 2024A 2025E  2026E  2027E

RAE = 956 1,264 1,470 1,859 L2 SN 726 857 949 1,285

e 199 457 534 618 H AN 0 0 0 0

R 3R R E A 454 485 555 743 2 Ak gk A 184 210 247 320

A5 168 184 219 283 A& 3% R 286 253 229 362

H A 136 139 162 215 ErE % R 46 74 78 90

R I = 1,895 1930 1,999 2,087 R R R 149 194 237 273

= F 595 583 567 545 W %% A 33 9 10 15

R H 1,249 1296 1,380 1,490 I B4 AT A 73 110 112 192

A 51 51 51 51 P 13H% 0 0 0 0

#=EH 2,851 3,194 3468 3,945 % #0iH 73 110 112 192

R A 649 842 981 1,255 VR A S 0 0 0 0

48 345 3 254 340 426 511 JEY- 2 INE S R 73 110 112 192

F AT R K A 2R 214 236 281 363

A 181 266 275 381 EBIT 106 119 121 208

AERED B 559 599 622 633 EBITDA 179 246 250 340

KHF 5 425 465 488 499 EPS () 0.14 0.19 0.19 0.33

A 134 134 134 134

%At 1,207 1,440 1,603 1,887 EX 3 e

58 N A A 536 536 536 536 2FE 2024A  2025E  2026E  2027E

% % 1,106 1,216 1,328 1,520 KA A

)3 B BN S R R AR 1644 1,754 1,866 2,058 LT PN 17.50% 18.05% 10.71%  35.37%

Y H M FA 0 0 0 0 )3 & BN 8] 4 A 161.31  5044%  1.30% 72.37%

B FRARE A 1644 1754 1,866 2,058 AR S

AR A BT AR 2,851 3,194 3468 3,945 ERIES 74.71% 75.50% 74.00% 75.10%
WA E 10.08% 12.84% 11.75% 14.96%

ALRER 1287 ROE 445%  6.28%  598%  9.34%

2FE 2024A 2025E 2026E 2027E ROIC 456%  4.66%  4.36% 6.77%

BEEHALA -118 273 177 223 i 3 ]

A1 73 110 112 192 S RS 42.34% 45.08% 46.21% 47.84%

VR A 0 0 0 0 AR R 29.20% 19.80% 20.35% 19.08%

A7 VE e 4 73 127 129 132 RAE 1.47 1.50 1.50 1.48

HFIER AT HAIA -264 36 -64 -101 R E 1.20 1.27 1.26 1.24
B

BEFEDALER -363 -127 -189 -207 EH AR 0.28 0.28 0.28 0.35

FALE -363 -162 -198 -220 R 3K B 4% 1.99 1.83 1.83 1.98

RS S 0 35 9 13 R ALK 2K B 4% & 0.85 0.93 0.95 0.99
HRAERR (L)

EREDHALR 478 112 88 68 R B 0.14 0.19 0.19 0.33

I ha 275 126 109 97 R NER -0.22 0.48 0.31 0.39

A 58 L3 Ao 230 0 0 0 LA T 3.07 3.05 3.25 3.58

e A AR A 0 0 0 0 B %

20} 27 -14 -21 -29 P/E 66.64 89.09 87.95 51.02

LA 3 a3 -3 258 76 84 P/B 3.04 5.59 5.26 4.77
EV/EBITDA 30.66 41.21 40.72 30.03

AR R AR, iR FAF AT
B AR TE & 5 ALY 415 AR IR



Hxizh WA (6955.HK)

HUAAN RESEARCH

S H7 I 8 A

SAIF: REAR, EHEROMT, FIRYE, PLRFAM FRFPLRFHE, TERTERE (LF) EF
EWARN S Ao B KA ERBIEFTFLHN, TFHRTXEZANAFHMESFTAEDAR LT NS PIPE B, AFEHE
3L, —RT BRI e BT H TG

DA AEBiE, ST, DRI S RBF . ARKRFHEFAH, S RFHEAL, 6 FohEhEHAHRL
i, BHEEHTLE—BHFLEE > L BD Kk %1,

T2E5H

HATIT R

AR F 4 AT AT o BE K A4 T 00IE AL P T A, AB AL &L & 3 F R ok,
A RAMNGEL, R, BENHEARS, AREIERNORIERIE LR ATHATEL, AASEL
15 R AR AP 37 B A AT ARAE, AL RARIE P 6 A 4015 B An S BUR S R AAEATE 0 A P 8043 Bfn i LR
HhE, AARERE 5, AATSE. KRNI LR KRS P69 B E F LA E M A1 KA T X
WAME, HATEER RGN Z 7 W SRk, it E .

V& k|

BIE BRI G b EE R B RS A R AR, CAAIERBA AN LS. KIRS 0 2IE RN A
AhbEAREAE (ROtEE, BT, 675) R, RSP EHRRT MRS, ERIERTII A RBHA.
T, 12X 245 0 0 AR R R MEATBE . AT LT, AR o 4045 & SR 40 & IL 3 My AT
ABBFER . EETHRLT, AN, Ana R LEFABMNMTABRAEH —2HA, RELEH D THTNE,
AT A B 4 ) K AR S P 89147 19 2097 3] S AT IR AT TOAE o 3084 523 8, SRS MO R AEAT IR 1 A
BANG . KA R TEH LA AL . LI KA I AU T e 2 H A RS b 23] 89 ) B K AT W0 A A
308, T he i s ) SR A S AT IR S 3 AR 5o

AREREAREE P %, ABEELRT RIS B, AT IR GEAT I TR AEAT I XS AT X 89
BN SRR, SRS RSETRAA, FOMERT ALK 3 B ) T XAk . e 8k 3] SRR
W, 4 kTt 4 i BT P A AT, H 53 Wt A S E RFF AT, R A AT A MR 49 5] Ao
B, dok B AN, & ARBSEHAARS, MRl —E LA EETEd RO HE R KSR, AN
B AR 36 %0 Sk A A R

BT IR B
ARBERFZ AL 6 NARN, Bk (RATLIEH) Mt T R4 RIEAT HRE IO FHRERIEAD L E, A
FE VAP R 300 45 A A A ZMRT H A=A AE (AE3t s iEAREY) SRR 458 (BT 4530 4749)
AR RATHABERKA L E, £BTH AL LI IATE 500 R AL £, T4 T
7 B4R R
WH AR 6 MAYOBRTKRBEENATHLAEEHK 5% L;
kR 6 MAORTKREEETHAERKN TG EAZ-5%F 5%;
BH—AKR 6 PAMBRTKEELETHERIGH 5% E;
B IR R
FEAN—AK 6-12 A 3TN B BT B R EIH 15% A L ;
WH Kk 612 /NA BT E R T HEEIEH 5%E 15%;
FE—KK 612 NA BT REE ST A ERHO TN EAZ-5%Z 5%:;
BH—ARG12MANBTREERET AR 5%E 15%;
FH—ARBG1I2MAMBRMEERET HLEHHK 15% 4L,
FAPR—RA LRI B FA, AE NN ORALEALERZNERRACRES, REAIBR, B LELH
B A4 6 4% IR

BOFA AR E £ 5 A AR 5/5 PEEFRIRE



