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B ERE, VARPEFEHEEIGIK

REER

2025H1 BZERRSEIENIIA 10.07 27T, [FIEEiEik 9.20%; VAR4FEE S, 42 1.60
1z, FEIEEIEK 111.64%; AKX 2.02 27T, FEELEEK 10.63%. BEIEHE 1 7K 1 uE

BTz, BA I MEAFANERAEMUFSD. £WH, HIHFARCFHELIHN.
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BMARERSS, VAEHSFEEFIGIC

EHEE

2025 8 § 28 H, REFEHEZI KM 2025 FHFEIGIRE: 2025 F EFFEWWRA 10.07
27T, B 9.20%, U3R4EF)IE 1.60 27T, BEIGK 111.64%, FRLIRA 2.0212T, &

E\l g A 20.03%.
EHFL
o HFEEERK, FEMERA. 2025 F£ FFEWSIHAWKA 10.07 27T (AL

+9.20%), V34 FE 1.60 27T (BEEE+111.64%), FAIE%FE 1.41 27T (B
+155.68%) . HFAIRA 2.02 {25t (EEE+10.63%), HEWULA 20.08%. # = 2025 F
6330 H, BARNELEFR 043127,

I thRIIREN ST R R . 2025 5 £ 4L 3 Fugh=mikitt, H 1 XHAFIERE R

(REH®) FHE=MK EGFR-TKI, EHFCIFFREN, 55F 2025 F£1 5. 4 F5k#Ht
FAFATEE BB RGN AE . 557 (177512 B 580K Er S DL IR 0E i 7 AR LR 5B AR HE
6 RMHIZRIE LT, B 4 RPURRAY. 1 RMRGURZGHIF 1 FOE LA

PMRBAERRRINMERE SR BRI EZEMIMEHIT 420, GFEEAFN 9 I (85K
ERAENMLE. £YIFR. 4 REREMLTZ, SETME 1 28525 ASKC202, %
HEFCBERRBRERAEART Il IR, FURSR 1 2525 ASK0912, E/F50 Il HinR
R; BEO 5.1 L ASKC109, HFRASKGRE; 2 KM REHZS ASK200 #57, AFEX
TRER, SR BHR. 4 RE/RERENATYH 1 K52, SEHHE ASKB589
(CLDN18.2 &a4j1) IEFE#EST Il H3RF5T; ASKG315 (IL-15 HiZg-Fec RAEER) IEHEHIT
| HiRft 5T ; ASKG915 (PD-1 HifA/IL-15 RIZSMINEERRE 2 F) , EHPERSHR | HIFAR;
IRALE SR ASKG712 (VEGF/ANG-2 WIfstm&EH), [EEFRBATHENEMEFR
MARMREEME (laf) FREREEERTIKE (2R 1 H) BNIRKRFER.

ERERT KRERV AR R. BRIFERE, WA 7 FEBZAEFZM 13 FH57
AL B 2 FEFORGFIZ, SIRFEY CGMP & MieE, &5 N RE S
A FIRGESY K £ REEFIURFSNK, RREBFHNIHHHRETK, 153
A AR E A HIFIETH LTS,

EFIFN: Fit A7) 2025-2027 FI384F4 305 2.81 1258 4.91 Z7TR 7.47 {5,
%R EPS 43813 0.30 7. 0.53 7T 0.81 7T, 455 “STA” ¥4,

R~
1\ HER LT ;
2. FrEAR R R IMUXES -

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-02

NAEMR | RIFRE

BATE FN | YR

ARERBIE
LRI (T) 23.72
BRRA(ARR) 92,816
SRIBARR/BRZ (7 BR) 92,815/0
BRREEE(T) 3.38
E12B & E/&IEMN () 29.00/9.85
SE: BN A 2025 49 B 1 BEN
HiHRMAILLE GE 12 1 A)

BAFRRR SPR300F5 %

169%

111%

54%

s/ M
PN

o
2024/9 202511 2025/5 2025/8

ZERERIR: Wind

EXHR

- (FiEEREL A £, RHISF R & BIC &) 2024-
11-14

(FERBUSHMIER, SIFHERIERAEIIRF
2024-09-15

(PPl EEEEFL, QIFITRBUR) 2024-04-

02

B L HRIF5)
WKITFRNER
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1. HERRTERKG . ARCFE=RELLDLFHHSAME, &rEmifEr g
EXRTE, ESEARBNED

2. FAMREMNG. CIFAMELZEERAZSK. BHK. THEMSSHRHR, MR
REEFANRRFLAERRTHRERRXRERY, BN AREEERNFIZNT.
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1778 2042 2496 3167 tkMAL 1411 1442 1927 2636
1454 332 351 407 485 R HMERMEF 683 683 683 683
EF 1446 1691 2089 2682 RULTKFK 175 284 347 440
%E A 81% 83% 84% 85% 775 197 195 226 269
B F S ZHM 25 27 33 42 FRfTMER 8 14 16 19
NEAM A 1% 1% 1% 1% HfthRzshs = 93 173 206 255
HEEZE A 1016 758 833 999 RENEF=EIT 2568 2790 3405 4302
BB 57% 37% 33% 32% KHIRDURE 105 105 105 105
B 135 143 156 176 REMEEHFE 38 38 38 38
N2 ON 8% 7% 6% 6% BEEHF=EI 442 382 322 261
&% H 177 559 670 836 LW E 146 146 146 146
%EMIA 10% 27% 27% 26% mE 0 0 0 0
045 2% -15 0 0 0 BRIEFRIEFER 25 25 25 25
%EMIA 1% 0% 0% 0% HfthIERzNE 723 392 391 390
M BFERERSK 2 0 0 0 &S 4048 3879 4433 5268
ERRERK -1 0 0 0 FEHALEER 62 62 62 62
RARMETEHRER 13 0 0 0 RfERIR 60 58 68 81
BrEkE 15 20 25 32 TR 2 0 0 0
B FE 157 281 491 747 NATER TEEM 34 60 69 82
BN 9% 14% 20% 24% NXHIEE 10 16 20 25
B M 5 0 0 0 HftiRapfift 654 259 300 356
FASE 151 281 491 747 REIARETT 821 455 518 606
%E WA 9% 14% 20% 24% KHAMEK 0 0 0 0
IRETE ] 23 0 0 0 Nffss 0 0 0 0
I 128 281 491 747 BIEFEBRAML 17 17 17 17
JABFEARREAENFFE 160 281 491 747 HfthIEREHTA R 67 68 68 68
DEBR R -32 0 0 0 ffE&it 905 540 604 692
EPS () 0.17 0.30 0.53 0.81 JABFHARREENG 3063 3259 3749 4497
HewEXR (BET) DEARARNER 80 80 80 80
2024A 2025E 2026E 2027E BRZHRANZS 3142 3338 3829 4576
EE AL PR 411 -236 461 677 HRRREME 4048 3879 4433 5268
AR AER SR E S 27 20 25 32 E&IEHR
KHEARBUR & -1 0 2024A 2025E 2026E  2027E
mARMZ S, -230 329 0 SiRYE 0.17 0.30 0.53 0.81
Hith 30 1 0 0 BRABNER 044  -0.25 0.50 0.73
BEERDMESTEH 173 351 25 32 HmAEX 7476 7847  44.88  29.46
HEME 0 0 0 0 AR 3.85 6.76 5.87 4.90
RS 0 27 0 0 EV/EBITDA 50.51 6040 36.53  24.05
RITESERIE I ORD) -52 0 0 0 BHEFREE 40% 72% 11.1% 14.2%
ERRMA -1 111 0 0 BEFREER 52% 86% 13.1% 16.6%
Hith 96 0 0 0 HFIR 9.0% 13.7% 19.7% 23.6%
BEREDNSTPH 43 -84 0 0 H=fAfRE 22.4% 13.9% 13.6% 13.1%
NERRE (RELEETINEMH) 281 31 485 708 REFEEEER 0.47 0.52 0.60 0.65
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIENT-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁﬁjifﬁ“ﬁD%WfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%mo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁﬁaﬁﬁﬁﬁﬁéﬁﬁﬁﬁﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLARESFRERZAEN ‘FEHFRETN W FER (BRI REER) , HR%KS N AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHAREMSELS, BETFASREBR. BXK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREFMRRAARARATRRR . DBEANTGZE, HARKRALAREMHBIENLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMARENEREN, NEPRRRENELHBAMELH B, kTﬁﬁﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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