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BEE#HFREER 2.0, B ZERELAR

BEE A

o 4 AL A 2025 F ARk, 2025 F EFFINE 0510, B
A E 0.210 T AT NN 0.2 10 70 BAFHA) 3 Fuad 5 44E B 4N 0.1 12
T, WERNEEFNHAEMERE 6.51CT.

© CS2009 ##EH ELR, HAER L H4] (FIC) AR £&4 (BIC) =&, CS2009
(PD-1/VEGF/CTLA-4) 54K 5.8 | /1] #0ls JRAF 50 E /2R KA Tofe P EH AR
WMIBREE, FHRTEEERSTI AL, | ai&4EHFT 2025 F 10 A
F ESMO K& EE 7. CS2009 #9 | a #5786 384 7 O 5 K124 690 21 55
WG & P TREANFZAK-FRE, FEFEZAKF (30mgkg, Q3W) kXK
HAEAT DLT, CS2009 /2 P A S 4% 69 7] & KT L& Ak R AFe9 AT, PD %k
JEIESE CS2009 fik & #9 PD-1 4= CTLA-4 [T A2 8t T4m I 69 i S An 38 78 % LA
7% 289 VEGFA At F, HEAKFIZ 69500 8 A PD-(L)1 408 %% F LK 5|

T I FE

© CS5001 ¥ Zfegk & A B 5 ERERE ik B 534098, +T X T 2025ASH A%
4. CS5001 (ROR1ADC) 4 # % ¥ ik KiXde E AR K AL, + EAE
ARMABFES, RAFEIKEITENT], @35S R-CHOP —%/477 DLBCL,
AR B4 SOC AT #7477 DLBCL. tol, #3574 713 % thfe bk PLok 20k €78 IA
FIELAFNET, &SR DY RH || LA ZMHF 5. CS5001 4 E 2 3 7%
— I R RIS EAE A AR 06 9T W SEAR I 69AF K. CS5001 1 %] £ 2025 ASH L
NNy & &

o FRAZREIEDEERE, RESEREER, FRAERT 2025F 34/
B 2 su 32 B (EMA) i X #7iE § JE % 3F, AT 877 AT dark 69 L 1l 33 NSCLC.
Bl 8587 2 ATF 6 A d L Rm it e 8. 20254 1 A, 45 SteinCares
10 AN T £ M E KX B ki KA1, T 2025 7 A5 Gentili 5t &
23 NE R R FEE A mE A, BAT, AR e B Rk ) e R E AR

60 £ ME X,

o BAMM: NS RETHR, ENEX 208K, KM+ 5] 2025-2027 F
TR MNSAH A 22, 5.1F 8.6 1T,

0 RNE#T: HFEATRAAIMNE, B LR RAIMRIE, T F B RE, 2
o [ W%,
W ARE R 2024A 2025E 2026E 2027E
B LN (B F AR F) 407.21 220.30 510.69 861.18
BRE -12.21% -45.90% 131.82% 68.63%
V3 & BN B4 AE(E B A RT) -91.21 -333.91 -141.74 165.95
R E 75.16% -266.10% 57.55% 217.08%
- J% ik % EPS -0.06 -0.23 -0.10 0.11
BF M EE -25.07%  -1097.33% 127.34% 303.73%
PE -129.93 -35.49 -83.61 71.41

HIEFRR: )30, BFiER

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DT HFEH
ok GE % : S1250522120001

W & 021-68416017
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374%

249%

124%

-2%
24/8 24/10 24/12 25/2 25/4 25/6  25/8

52 JA K & (% 1) 1.26-9.28
3AMAFHRIE(EA) 19.27
A L (fT) 14.65
148 (12) 130.07

1. A 5250 (2616.HK): % % 20 83K
R, Ek AR AT AL
(2025-05-01)
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SOUTHWEST SECURITIES £ /E 25 :'k _B ( 2616' HK) 2025 #’_ #_*E lé‘ ‘i{;

B )
X MK
1Bi& 1: BikE42H R 2025-2027 F — % RET A M NSCLC 7 & £ 455 4 3%. 13%4=

16%: 18 % & 454 & 2025-2027 4 — & RET [ NSCLC 7 & %454 % 0.3%.3.3%74 6.3%.
b, &Mt E AR 2025-2027 F 4L A A 0.5, 2542 361 .

183% 2: R &% R 2025-2027 5 — % PDGFRA D842V ® L & GIST 7 & £ 4 5] A
25%. 29%#= 32%, xR AXA 0.4, 0.44=2 0.51C .

1Bi% 3: AFA&A 250 BN IV 2] NSCLC i & & F 2024 % b7/, 1Bk 2026-2027 57
& E5A A 0.4%H0 1.2%., JBIZAF AL AN I3 NSCLC £ B & F 2026 4 b,
2026-2027 £ & E 55 A 0.2%F 1.2%., 1Bi%I A & 50%, & 2026-2027 444 A 0.9
Fr 3.2 7T,

TBAR AABIX BAL T BN AK F Bl R & st BD AL, 2025 5 #2483 A 112 7T, 2026-2027
#%’:FO

b, KM AE 2025-2027 5F & L AH A A 2.2, 5.14 8.6 1L,

& AT (L)

_ 2024A 2025E 2026E 2027E

N A7t 4.07
B AR 1.75 0.9 3.8 7.3
-EEHR 1.4 0.5 25 36
I AR 0.35 0.4 0.4 0.5
-4 A F AR 0.9 3.2
A AR B 0.28 0.3 0.3 0.3
BALTAN 2.04 1 1 1

K EFE: wind, B #LER

FHELEBEELENT R E RS
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souTHEST secunis A EH LB (2616.HK) 2025 ¥ F4% &
M M HHRE
£ Ak (72
B A 387.94 34581 32556 557.27 T AL 407.21 22030 510.69 861.18
JoRl Q¥ 83.93 5420 125.65 211.88 HERA 167.05 218.09  306.42  344.47
A B 44,50 2535 5875  99.08 HAed A 0.00 0.00 0.00 0.00
bR R E: 0.00 0.00 0.00 000 HAX%A 133.78  202.67 204.28  215.30
A 286.10  182.04 25576 287.53 B AEEFEM 21246  220.30 229.81 22391
£ O s 287.44 13256 307.31 51822 M %A 15.17 12.52 11.31 10.94
AT BT 1089.91  739.96 1073.03 1673.98 HiZTHH 0.00 0.00 0.00 0.00
K AR AR 0.00 0.00 0.00 0.00 #FTMKE 0.00 0.00 0.00 0.00
R 93.22 84.46 7569  66.93 AAMEEHHE 0.00 0.00 0.00 0.00
B IAE 0.00 0.00 0.00 0.00 kA -121.25 -43329 -241.12 66.57
T H = 198.69 16558 132.46  99.35 ALz EHRE 30.04 99.38 99.38 99.38
KA A 0.00 0.00 0.00 0.00 A AT Al -91.21 -333.91 -141.74  165.95
H AR R ST~ 11.65 11.65  11.65 11.65  Fr#gHL 0.00 0.00 0.00 0.00
R AF A 303.56  261.68 219.80 177.93 #HLJG#lid -91.21 -333.91 -141.74  165.95
2 & 1393.47 1001.64 1292.83 1851.90 V3 & TIRi=HIALA A A1 0.00 0.00 0.00 0.00
B2 A k2K 338.03  394.70 55454 62341 B&TEHENARAEAANE -91.21 -333.91 -141.74  165.95
A AR B 283.18 22893 502.02 826.27 EBITDA -26.24 -27951  -8855  218.76
A R At 682.01  623.62 1056.56 1449.68 NOPLAT -106.08 -420.77 -229.81 77.51
* 4% 257.40  257.40 257.40 257.40 EPS(%t) -0.06 -0.23 -0.10 0.11
A AR AR 90.19 90.19  90.19 90.19
R E T 34750  347.50 34750 347.59
0k At 1029.60  971.21 1404.14 1797.27 ﬁx KEeh
R A 0.86 0.92 0.92 0.92 ElEmHKkE -12.21% -45.90% 131.82%  68.63%
R & 0.00 -33391 -475.65 -309.70 EBIT k% 78.61% -322.66% 59.42% 235.62%
)3 & T AN A L AR S 363.87 30.43 -111.31  54.64 EBITDA ¥ k% 91.17% -965.41%  68.32% 347.04%
)3 B FARHERI AR AR S 0.00 0.00 0.00 0.00 #JE Ak F 75.16% -266.10% 57.55% 217.08%
BB At 363.87 30.43 -111.31 5464 ZARAH
7 A et s At 1393.47 1001.64 1292.83 1851.90 £ A4 % 58.98%  1.00% 40.00% 60.00%
& A F -22.4% -151.57% -27.75%  19.27%
ROE -25.1% -1097.3% 127.34% 303.73%
ROA -6.55% -33.34% -10.96%  8.96%
ROIC 54.96% -132.08% 513.38% -52.08%
#6128 A -121.25  -433.29 -241.12 6657 fEEHK
718 B 4 49.81 41.88 41.88  41.88 PE -129.93  -3549  -83.61 71.41
M % 5% R 15.17 1252 11.31 1094 PIS 29.10 53.79 23.20 13.76
f i zEie -286.90  310.24 7961 2389 PB 3257 389.44 -106.46  216.90
BERALHRE -343.18 -68.65 -108.33 143.28 K &% 0.00 0.00 0.00 0.00
EEBRALFAE -247.68 99.38  99.38  99.38 EV/EBIT 0.50 0.21 0.23 -1.36
R HALFRE -12.90  -72.85 -11.31  -10.94 EV/EBITDA 1.46 0.24 0.34 -1.10
NERESH -603.76 -42.13  -20.26 231.72 EVINOPLAT 0.36 0.16 0.13 -3.11

KRR : 4N 0, BFIER

i 400 998 E LB 09 E B 5 34
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

A & #H LB (2616.HK) 2025 ¥ 43R & i

% & iE FA R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H R
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

(

A & #H LB (2616.HK) 2025 ¥ 43R & i

EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I 3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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