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SURAIEK 10. 7%: 2025 4F H1 AR SCIUER 175.7 1276 (FH+10. 7%, R
[G) , Hrp oA N 66.9 12 (+49.0%) , (HEC 38%; AMNRHER ARSI
3. 144 (+33.2%) , (hEk 18%. AEIQUHIELLFFS SaI, HESHAH ™ S hniE 5
K-, 2025 4F H1 YENIE 78 {270 (+27.2%) , HURALL 44%, TGN, 44
I 2 METE IR NMPA #ibHE LT, Rt (G E RS (1))
M2z a8 QRS HEANBLE T Vila) . AREENEFERTT, BHE
82.5%, [FLLIEK 0.4pts. A F LI KRN, W& F 246 L3
1.9pts & 18. 1%. f§EFHHRMIT 0. 2pts & 36. T%. 25 AR FIF] A
23.1 1270 (FESREREIN 16 20— FERERM R4, Rz 5.4
2., b 24 SEHARZE A A 3.9 1270) , AR SEHUAERSF)E 33.9 12
(+140. 2%) , ZUREITBEFFE 30. 9 14 (+101. 1%)

>R HBERR: A Bk RE R NIE, RAL BT AR Tt
25 SEOIEZG H LTI 47%, 27 4F Ik 60%+. Bl B, 2B B Bkt
9 MNMEMAE, FA 3 MEMAEAT BTGB, A 2 MEMAEA T TIT Y
IR, 3 OIKE = o JEST (=A% rhG-CSF) A DI B J5 FE B (PD-L1) S4F 3k
B KIEFRT;, a5 A IE 84470, 73 A T AW tn DR ER B pi
P Z F R PT . M Z Bk R BT A 2 Bk R BT AR RF AL E . TQB3616
(CDK2/4/6) - TQ05105 (JAK/ROCK #Jfil7> . TQB2868 (PD-1/TGF B XU Mjfg
Ab& ) . TQB2102 (HER2 ML ADC) . TQB2922 (EGFR/cMET X{4G)
TQB6411 (EGFR/cMet ADC). LM-302 (Claudin 18.2 ADC) . LM-108 (CCRS #
1) + LM-350(CDH17 ADC). M701 (CD3/EpCAM XU#70) Z57= &, Toi I R
Pk A S 1. WA DR B 221 (32 PPAR B33 Al TQA2225
(EE4 N FGF21-Fc @l &) 78 MASH ¥ 7 RORN 3k 1 H A A 2e K. I
Wy AT Y TQC3721 (PDE3/4 #I#I7)) 4-ERBEFE S —, TQC2731 (TSLP) Al
CPX102 (TTT BFHRE) 8P T 11T 810 11 BAIG R . ANEHEDR AR 1 PL-
5 (BUEMO 2 EFAEbER B R AW A EF)E L.

> A 9.7 #I8, TNVFHK: FATKA DCF AAEMGE, HA WACC Hy 10%,
IREEREK N 3%, FEHIRATICAAF M) TQC3721 (PDE3/4 ##I7)) 1E &
COPD. LM-108 (CCR8 ¥i#i) 7 MSI-H/dMMR M iS4 . TQB2868 (PD-1/TGF
B W IR & E ) EEME . TQB2102 (HER2 XUHT ADC) #F Her2+FLMRJE
TQ05105 (JAK/ROCK 7)) EA2 MR PPisE 3% F1 TQB3616 (CDK2/4/6)
7E HR+/HER2- R FL R 5@ e b B E PR g /1, 25 REIXLe = 5 i 7E
BD {8, MEASH HERN 9. 750, BINE 16% L2500, 4T EAEH.
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BRI E
BEEI2AIHWEHEE 2023A 2024A 2025E 2026E 2027E
WA (BRARTD 26,199 28,866 32,105 35,377 39359
A 0.7% 10.2% 11.2% 10.2% 11.3%
BEEFE ('R ART) 2,332 3,500 5,597 4,499 4837
BRI -8.3% 50.1% 50.0% -19.6% 7.5%
FREEFRM (ARTS 12.59 19.13 30.59 24.59 26.44
A -7.8% 51.9% 50.0% -19.6% 7.5%
T BEas. 36T (f5) 62.8 413 258 322 299
s GELD 5.0 7.0 11.2 9.0 97
B 0.6% 0.8% 1.3% 1.1% 1.2%
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2023505 20245k
['ON 26,199,409 28,866,159
EH 21,209,532 23,529,941
B TR -11,066,635  -12,159,476
Fofih 2 4,703,660 -6,201,656
Hizl 5,439,237 5,168,809
ENUNTION -142,816  -1,184,526
R IR A T 2 R -525,710 -118,299
W55 TF K -495,237 295,117
BT 4275474 3,570,867
Fi3 Bt 797,267 -492,918
R R 3,478,207 3,077,949
2R BE VA RR R 2,588,783 3,456,964
EEp & i -982,624  -1,119,902
EBITDA 3,788,087 2,746,082
K
BN (%) 0.7% 10.2%
EBITDA (%) -6.4% 27.5%
AR RiE3
<ANRFTFIe> M5 FEERE<T >

202355 2024525
B 9,451,878 9,569,584
ISLieiSY 4,510,195 4,967,560
7% 1,993,472 2,373,145
FAA B T 7,849,986 7 7,775,042
R B 23,805,531 24,685,331
[ € 97 8,080,907 8,691,382
T B 2,908,961 3,060,966
A AR ) B = 28,809,420 28,970,390
S 63,604,819 65,408,069
JSZAF K K 1,334,703 1,497,461
FIE K 11,135,940 7,585,825
LA 65 10,136,132 10,473,205
S 9 £ 22,606,775 19,556,491
KR 1,057,944 1,996,752
FAbA I 765 1,770,147 1,080,757
PESALT 25,434,866 22,634,000
AR 2 38,169,953 42,774,070
AR KT fEL 2.06 234
BiE%E 1,198,756 5,128,840
PORLRIE: AR BORL, B i

202579l
32,104,528
26,325,713

-13,451,797
6,902,473
5,971,442
800,000
-9,646
246,408

6,515,388
-1,702,881

4,812,507

5,596,802
-1,104,372

5,657,424

11.2%
106.0%

2025
17,357,762
5,524,849
2,569,979
8,050,092
33,502,682
8,646,108
3,626,816
28,970,390
74,745,996
1,621,664
7,585,825
11,491,623
20,699,112
1,996,752
1,080,757
23,776,621
50,966,762
2.79
12,803,570

202675l
35,377,250
29,009,345

-14,777,077
-7,606,109
6,626,159

0

9,646
246,408

6,370,105
-1,357,089

5,013,016

4,498,749
-1,180,208

5,436,305

10.2%
-3.9%

2026
23,663,668
6,088,050
2,831,961
8,328,061
40,911,739
8,666,874
3,844,959
28,970,390
82,393,962
1,786,975
7,585,825
12,629,751
22,002,551
1,996,752
1,080,757
25,080,060
57,307,305
3.13
18,909,188

20277
39,358,733
32,274,161

-16,388,977
-8,462,128
7,423,057
0

9,646
246,408

7,167,003
-1,446,623

5,720,380

4,836,544
-1,255,067

6,158,344

11.3%
13.3%

2027700
30,362,537
6,773,221
3,150,680
8,666,228
48,952,666
8,626,899
4,048,983
28,970,390
90,598,938
1,988,088
7,585,825
13,881,691
23,455,604
1,996,752
1,080,757
26,533,113
64,053,873
3.50
25,497,062
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<ANRBFIe>, W FEERE<T 3>
202352F5
Pk dllis
EFIZE (%) 81.0%
EBITDA Fl#% (%) 14.5%
(%) 13.3%
HiaRI
SG&A/MIN(%) 42.2%
LBRBLE (%) 18.6%
ST (%) 32.2%
AR R 97.6
ISR R 62.8
Tk 45 AR 15
Bl 0.7
N 0.4
R AR 3.4
TR A B 9.6
kR e
<ANRTT7e> M EEHE<T >
20233525
B FE 5,409,906
HIER &R 430,514
Foh 228 PG iR A 1,832,910
F3HL -746,568
EEIER 6,065,734
iESIS3 -1,067,823
HAb G ) 310,848
BRAFEHULER 756,975
AL 41,691
e AA 459,914
AR 1,909,892
Jids8 632,669
A i 75 3 -480,825
BEES LR -6,548,990
WA -1,240,231
TR FE R 90,524
VIR B 8,654,805
WIRFEEI S 7,505,098

-2-

20245:F5

81.5%
9.5%
10.7%

42.1%
13.8%
34.1%
102.4
62.8

0.5
0.4
3.6
13.1

2024
5,277,468
1,142,077
808,050
542,941
7,770,536
-1,446,198
210,976
1,235,222
0

0
-4,094,105
-1,179,896
295,117
-5,067,290

1,468,024
7,505,098
8,973,122

EREAARMER. B, REMX ZREEEANLRK

2025 Tl 2026700 202775
82.0% 82.0% 82.0%
17.6% 15.4% 15.6%
15.0% 14.2% 14.5%
41.9% 41.8% 41.6%
26.1% 21.3% 20.2%
30.0% 30.0% 30.0%
102.4 102.4 102.4

62.8 62.8 62.8

0.5 0.4 0.4

0.4 0.4 0.4

4.1 4.5 5.0

27.4 26.9 30.1
2025l 2026100 2027T5
11,352,540 9,047,257 9,644,155
97,871 165,286 72,494
946,387 1,033,194 1,119,023
41,671,061 -1,322,087  -1,408,121
10,725,737 8,923,650 9,427,551
41,012,339 -1,012,339  -1,012,339
-406,778 -406,778 -406,778
S1419,117 1,419,117 -1,419,117
0 0 0
0 0 0
0 0 0
41,679,041 -1,349,625  -1,450,963
246,408 246,408 246,408

41,518,443 -1,198,627  -1,309,565

7,788,178 6,305,906 6,698,869

8,973,122 16,761,299 23,067,205

16,761,299 23,067,205 29,766,075
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AR I FERERA IR AR (5B Bl ) g, SPHUABEEE —MH b . RES — EiRFEMHBmVET, siAmEz
FEFTAPRL REEDA, AEUMEMT SR sk, SIH. ik, ¥, fAmsn KA EMIEA A ARG raRmsEE. TA
LR W NS B2, HRARE By 4 SO SCBOAWIE SR B E R 2R e, SO H AR 2 BB L%, A
PR B R P AN AT AR T P AR AT AR AR AT B R e AR AR BORL. MR A B R A RS SIS L 5E
HHRERBE H AR WSRO SR ZBE I BRI T 2 PR R N LR E H IS RIA S A8 HAR . WS PRAG . I 55 Je RS IR0
HE, BATIEHA SSRGS

At AR BORE B R R B 8 — AT SE BORIEEG BT A, (RN AR BT AR . R AN BUW R AT AERTE . e
PEBIERATE, JEAEAEM IR SRR R R B fRIE . 55— RigsL S B I0EES . B AR UG, JR 5 BB AN B A6 A
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B BRI KR FORA A AR, AR S TGS PR BB SR, AA AN — BElAT AN R S5 18 0 LA A 75 5L
Ml fHEL BT “BOL” =245 AROUEMIB AR OIE, JFTREN 8o, A S ATER.
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RS E . ESEE D R BRI A SR E A
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