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SOUTHWEST SECURITIES

A Sy AR FHAR, IH IR F) A AL AL

BT E R

Fh:
) H &
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INB] R A 2025 £ F R, 2025 EF F ek 59.510 7 (+50.6%)
< 8.31e7L, Fltbim5 A B ¥ 1231071, AR TH.

AR E 16K ER, FREMEBRKFT. 2025 F LFFN RS T L
W EBAH, QIEMBABRGE MR (TBRETERRKRE). BEH (FIEH
RAE) BREMA® (BERHRA), UARGELAEFBENELHE® (BFELER
NOL 2 4tik) 543 RE® GBI EIKESR), FRELGCT R ZE 168 &, &
x4 T NDA F g, @45 IBI112 (&4 F %) 477+ EA B
KA R, IBIBLO (P I KE4) RT 4 BRI 8T o

BB E AL ZHENEMR N EF L. BI363 (PD-1/IL-2) 43F 10 40:8 B &,
78 HORA B AEA A 69K 416 R AT 5T 2025 540 B B3 ; 43t 10
288 RAE ) AR SR AG A K S b S I HA G R T 50 2L 3k FDA & NMPA 6937 25 s
KA ST, T 2025 SF F FSFF46 548 35 At = &4 A s 69 13716 K
o EAEE T, BI343 (CLDN18.2ADC) A& 7+ B & #h4tat = &M ik $8 % 49
I HAls R A 50, ATt =& B Eeg I Als R aF e 5+ B 5 B AR ¥4, IBI354

(HER2 ADC) ' HJz 34t =t 44t 25 97 £ 75 69 LI 1E RAT 50 354 Bk 2025
F L5 RN R R, L5 A RN K MRS Iy P A5 69 A8 & 3%
RERE P B AR A 891 K N #1AF 7 (GLORY-3), VAR 4t o & [ bk e HRF o8 4
12 (OSA) #9 EAEHE s A IE & L AAFF % (GLROY-OSA).

JFEF—REZES, WHTHEEK, BI3009 (DLL3 ADC) 5 F KA s 4
HIR R IR B AW, B TFias i, BI3001 (B7H3/EGFR ADC)
e SWE B AL ANRAEE RE, BTE77 4G, IBI3020 (CEACAMS 3£
# ADC) # 4 3#K# tl3ew CEACAMS 493 47 ADC, & & SR AT 25 3%,
ERIKR AN, IBI3003 A 4 R#HER LA REZI, HRAtatt, &ttt H{a
I3 P 5%, BI3002 A 4K E e TSLP/IL-AR a ¢y &Fkaxd & a, AT
BT EEA AL 2 R K JE MR R, IBI35S6 A e OX40 Bikey i, Rl
B N #7 PoC #F CAR R & 8 3 12 Al — R T iz #He9# 7,

BAIFM: N TR ALK 522h, AMF 5] 2025-2027 F 3 N
A% 114.4, 149.7 4= 201.1 12 e

RI&RT: RS TAIRE . s S A B e At e R B IIAR e, 5
SN RBIIA RN, BORRA

FARSE K 2024A 2025E 2026E 2027E
FLRUN (AL 9421.89 11438.17 14972.57 20108.16

K 51.82% 21.40% 30.90% 34.30%
13 BB NS AFIE (B ) -94.63 864.68 1643.79 2749.81

K 90.79% 1013.74% 90.10% 67.28%
AR E EPS (L) -0.06 0.50 0.96 1.61
% F s %E ROE -0.72% 6.18% 10.52% 14.96%
PE -1497.41 163.88 86.20 51.53

KB : 2N, BhiE A

‘

% & 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
dR 46 : ttm@swsc.com.cn

CREEEX)

— fHiEEY THA TR

o

25/4 25/6  25/8

135%

101%

68%

35%

2%

-31%
24/8 24/10 24/12 25/2

52 JA K & (% 1) 30.0-101.9
3AMAFHRIE(EA) 24,57
A L (fT) 17.13
148 (12) 1,658.79
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B )
X MK
Bik 1: RAFESIEEERE, RARR., RFCHRA. TEHGLER, EEHL.

ARFEFTE. REABREFBHRIRE, WBEER 2025-2027 F = &4f B R L3R 5 A A
20%. 20%. 15%, £ #)Z%484% 2025-2027 4 %] % 85%. 85%. 86%.

Rk 2: HEBERMAANBRER B FFFBAREE, BELERT 2025 Fmik it
L, EAE LI EIK T 2025 F L FFR M ET, BIXIEAT B E & 2025-2027 SF 7~ Su 4
£ R i kA A 400%. 160%. 130.8%, FHMARE, £41FR% 2025-2027 F 5 Hl
# 78%. 78%. 79%.

Bk 3:N 3 EA&EE, % B ADC B I F So R K A&, BIR AL N 2025-2027
FHRH T,

2 b, KM 2025-2027 F & LKA 5 A K 114.4, 149.7 A= 201.112 T
R: g LHFBUAREAE

¥iz: L 2024A 2025E 2026E 2027E

80.3 96.4 115.7 133.1
I 98 & 4 ¥ ik 19.8% 20% 20% 15%
ERIES 85% 85% 85% 86%
I ON 2 10 26 60
A 9B E & ik 63.9% 400% 160% 130.8%
ERIES 78% 78% 78% 79%
I ON 1 7 7 7
BAUKRAN g 146% -36.4% 0 0
ERIES - - - -
I ON 0.94 1 1 1
VS 8 N g 209.24% 6.38% - -
ERIES 60% 60% 60% 60%
I ON 94.2 114.4 149.7 201.1
&t 3% +51.8% +21.4% +30.9% +34.3%
ERIES 84% 84% 84% 85%

K AEFE: wind, B #LER
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44 (1801.HK) 2025 ¥ ik &iF

M M HHRE
= atik (BH L) #i@E (BHL)
il 2406.79 2641.39 3571.86 4597.26  E L 9421.89 11438.17 14972.57 20108.16
SR 1184.41 125350 1558.79 1928.18 #iE Ak 1510.21 1715.73 2245.89 3016.22
HHEA, BAR LKL 93.98 43872 53327 661.09 HMEM 0.00 0.00 0.00 0.00
St 53K 0.00 0.00 0.00 0.00 HEFR 4346.89 5032.80 6513.07 8747.05
A% 822.17 84611 98450 1156.91 EHE A KL M 2681.07 2836.67 3593.42 4624.88
4b R K 5765.49 6999.30 9162.08 12304.68 M 4 %A 67.65  116.98  106.13  102.70
R TS BT 10272.84 12179.02 15810.50 20648.12 HitZTHia 0.00 0.00 0.00 0.00
K A AR 858.99 858.99  858.99  858.99 i -41.01 0.00 0.00 0.00
=R 5279.61 4783.33 4287.04 3790.76 AAMAEHHA 0.00 0.00 0.00 0.00
B IAE 0.00 0.00 0.00 0.00 FkA)iE 775.06 1736.01 2514.07 3617.31
T F = 1650.23 1375.20 1100.16 82512 HieiFLTHE -853.68 -853.68 -853.68 -853.68
KA A 0.00 0.00 0.00 0.00  ALAT A -78.62  882.33 1660.40 2763.63
H AR R ST~ 3540.93 3540.93 3540.93 3540.93 A3t 16.01 17.65 16.60 13.82
R AT~ AT 11329.77 10558.44 9787.12 9015.80 #L/& #1id -94.63  864.68 1643.79 2749.81
xRS 21602.60 22737.46 25597.62 29663.92 U35 T FEHRMAAE 0.00 0.00 0.00 0.00
B2 A k2K 357.68  376.05  430.72 49582 U3 FTENAMAAIE 9463  864.68 1643.79 2749.81
R AR R 3606.09 4263.00 5424.69 6676.08 EBITDA 408.79 1770.63 2537.84 3637.65
A R At 4368.87 4639.05 585541 7171.89 NOPLAT 826.69 1833.00 2602.53 3705.68
K 45 3% 241235 241235 241235 2412.35 EPS(t) -0.06 0.50 0.96 1.61
A A AR R 1703.65 1703.65 1703.65 1703.65
3R R A 411600 411600 411600 4116.00
0k At 8484.87 8755.05 9971.41 11287.90 ﬁ\x 2 V)
R A 0.11 0.11 0.11 0.11 EFHFEKRE 51.82%  21.40%  30.90% 34.30%
R & 0.00 864.68 2508.48 5258.29 EBIT 3 K # 98.95% 9206.1%  76.77%  62.26%
)2 B THANEEAREA 13117.73 13982.41 15626.21 18376.02  EBITDA ¥ Kk % 161.87% 333.13%  43.33% 43.34%
A TAEHMME ARG 0.00 0.00 0.00 0.00 #J5 ALK E 90.79% 1013.7%  90.10% 67.28%
i At 13117.73 13982.41 15626.21 18376.02 A Al
B Ak Az 3 A 21602.60 22737.46 25597.62 29663.92 & AF 83.97% 85.00% 85.00% 85.00%
H A E -1.00%  7.56% 10.98% 13.68%
ROE -0.72%  6.18%  10.52%  14.96%
ROA -0.44%  3.80%  6.42%  9.27%
ROIC 6.45% 13.01% 18.02% 24.12%
LBZEA 98224 170120 248893 3509.02  AEAEAEM
18 B 5 41977 77132 77132 77132 PE -1497.41  163.88 86.20 51.53
M % 5% R 67.65 11698  106.13  102.70 PIS 15.04 12.39 9.46 7.05
f i zEie -182.64 -996.31 -1484.64 -249573 P/B 10.80 10.13 9.07 7.71
BERALHRE 1287.02 1593.27 1881.74 197751 M &% 0.00 0.00 0.00 0.00
EEBRALFAE -1165.41 -836.60 -845.14 -849.41 EV/EBIT -89.79 0.47 -0.14 -0.34
£ RHALHARE -606.63 -522.08 -106.13 -102.70 EV/EBITDA 2.41 0.26 -0.10 -0.27
NERESH -485.02 23459  930.47 1025.40 EV/NOPLAT 1.19 0.25 -0.10 -0.26

KRR : 4N 0, BFIER
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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
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SOUTHWEST SECURITIES

18 £ £ 4 (1801.HK) 2025 ¥ F 4R &t

% & 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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18 £ £ 4 (1801.HK) 2025 ¥ F 4R &t

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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