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NEIET 2025 FERERE L, 2025H1, W 3.76 27T, BILGIEE 56%;
3% S1R 0.73 (27T, RIHIES 9.4%

EHIRHE 26006, 2G005 2 INHE MIERFLEIGE, 2G006 HIZIN BTD

ZG006 7E 2025 CSCO EH 7 7 & IE . 10mg FIELHF0 30mg FIEHIYE 30
B E MNP AIER IR 575 5  FiESHE AR/ MESIT "%
iafr, 51 51(85.0%) & BEEE 1D PD-(L)1 BYT; FrB il & iH kRS
RETER, EhREBEE DBIH 8 5(26.7%)F0 9 41(30.0%), B
m, #1202543 H31H, 10mg#130 mg B4 IRCIF{HAY ORR 284
60.0%F 63.3%, T\ ORR /3 53.3%, DCR 93515 73.3 F1 70.0%; H{if PFS
AR . T2 MAE, 10mg F1 30mg FISHEETHE TRAE KEXIgH
100%, BRZBEHAN 1-2 RANGERT BIRESIFHE . &K CRS KREXRA
40.0%(10mg) F1 76.7%(30mg) {¥ 30mg FIEH K4 =3 4% CRS(2 #)F0 2 KAy
ICANS(1 f31l)

2024 £ 9 B, FE—INEEEFFER, 37 SCLC FREfTERMEERT |
HAIGRIT, FEATET 24 & 8 BIKE 2G006 3K15 FDA I LARIE

ZG005 ( PD-1/TIGIT YUEF KR ) B% BIC B, BRIZESEEANEFRE
BENE 2545kt E T . AT IEFEHESE 26005 BAZhiEt & G AT I iE.
EME. ENERNE . HEND WESLAENZ IIGKRF R . 26005
TR IWBEIBTE 2025 CSCO B #, M 84 BB E, 92.9%H & Ki-67
IEIEIE2=>55%, 64.3%MBEFEMER. BN HE, X 26005 10
mg/kg 8% 20mg/kg BXE EP JATT &R ORR 15519 43.8%F 63%, LRI +EP
BY ORR 5 29.4%, %48 DCR 570 81.3%. 100%F] 82.4%, LM HME,
7E Part 1 F 2B 1E M ERR MR B DLT, FFR XS 2G005 HHXHI TRAE 4K
ZHALRERERE, BINAE 2 4 (3%) HXE SAE ( BEN SN
BeERm% .. DIIRIG, 19824 ).

SMFaRETH, 31 fc/BICEAS FHANERETR

REIEGSFH NIRRT ST~ m, HEGEEEN, 858 26005,
2G006 . ZGGS18(VEGF/TGF- B ). ZGGS15( LAG-3/TIGIT ). ZGGS34 (MUC17/CD3/
CD28)%,
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PMF —Z D EIRTT | RIETE, MF —Z8TT | RIEFE IR, EAARRRK
53 EST I r N A=Y (=

BRI FNRE TR

AT AT 2025 = 2027 FE WM AN 852 12 12.6012. 16.75 1ZTTA
R, SMEAFEFE-0.1912. 1.261Z. 2.70 12T ANRT, #HiEH “IN
PR,

REEHRR: HRBANKE, WEXETBRSTHRONE, ZORSDK
b, KERK

IESHARRE

2025 09 A 27 H
BRITR
Tk EAEYIMZRT
6 NBEK SEN (TR )
HETME 106.5 7©
Birth& 7T
BEEHE
A BRSRAERE) 264.71
B A BREABE TR 264.71
A BRETH{EERTT) 28,191.42
B A BRT{E(B A TT) 28,191.42
BSEF(TT) 4.45
B RIERER %) 60.77
—FHR&E/=KGT) 134.17/57.40
E&
LN oy i
SAC HIHEBIRS : S1110521020001
yangsong@tfza.com
EXiE paXonaii

SAC HWIEP4RS: $1110523120003
caowenging@tfzg.com

B ES

FEHE

JFIR300
123%
105%

87%

69%

51%

33%

15%

_30 + . :
2024-09 2025-01 2025-05

BRSKR: RIREE

HEXiRE

1 (REHA-QADEEN R FREHE
WENHERRRIMORFEIFHEE)
2025-07-31

2 (FREHH-ATaF SSRGS
FRHE, TEARMUSTE ASCO SR ES
) 2025-04-23

3 (FEHH-FIREIERS 2023 Fil
SEARRE, 2024 FENTTRE LA
BEETHE) 2024-05-08

BSWIRIEX 2 fFRE SR EFIRERHA



U .
ATURE | EERAT i.' A DAUEsS
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 386.44 53295 851.72 1,259.81 1,675.05
) 27.83 37.91 59.81 4791 3296
EBITDA(E57T) 146.53 215.00 (45.02) 107.74 268.98
HEEAEEFBEELTT) (278.58) (137.83) (18.60) 125.87 270.05
HBRE®Y) (39.14) (50.52) (86.51) (776.75) 11455
EPS(7T/A) (1.05) (052) (0.07) 048 1.02
MHEE(P/E) (101.20) (20454)  (1,515.77) 22398 104.39
m%E(P/B) 17.27 2248 2270 2063 17.24
MHEEEP/9) 72.95 52.90 33.10 22.38 16.83
EV/EBITDA 85.81 70.98 (600.36) 249,65 99.08
BESRR: wind, XKIESHFET
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,109.64 2,153.68 2,197.21 2,227.08 2,394.94 Bl A 386.44 532.95 851.72 1,259.81 1,675.05
R7ITZE R B KT IR 101.14 143.63 268.59 334.12 459.66 [R5 29.21 36.99 85.17 125.98 167.51
FRAS KSR 46.25 4128 211.24 137.77 314.57 BAlie RN 1.02 1.45 281 3.64 497
7 110.85 182.86 410.24 517.26 725.96 HEZEA 250.49 271.45 264.03 456.05 556.12
EHifth 15245 54.45 91.60 79.26 109.57 BEEEA 16.56 58.19 64.73 56.69 68.68
mENBFEA 2,520.34 2,575.90 3,178.87 3,295.49 4,004.70 &2 496.33 388.00 536.58 566.91 653.27
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (14.87) (29.18) (25.84) (27.09) (33.13)
EE&Er= 98.29 205.30 174.95 144.60 114.25 BRI NSRIRMEIRE (1.62) (3.76) (2.45) (2.61) (2.94)
wEIRE 135.83 123.47 123.47 123.47 123.47 NRMEETI S 8.73 3.92 450 5.00 (4.83)
FRRF= 69.27 50.01 32.55 15.09 0.00 BRI ER 5.96 2.94 4.28 439 387
Eift 63.48 49.93 58.13 47.69 4522 Hity 81.45 35.80 50.14 55.80 47.25
ERmAmEF=Eit 366.87 428.72 389.11 330.85 282.95 Bl FE (297.78) (155.04) (19.30) 140.20 300.98
BRIt 2,887.21 3,004.61 3,567.97 3,626.34 4,287.64 SRIZON 0.00 0.00 0.00 0.00 0.00
ZHAMETR 795.16 951.86 960.00 864.00 777.60 B4 1.31 0.01 1.24 0.85 0.70
R EEHR R R4 IR 137.73 197.10 634.11 571.93 1,012.91 Fi 8 28 (299.08) (155.05) (20.54) 139.35 300.29
Hifth 202.28 224.48 254.25 385.36 395.83 Frisw (3.95) (4.75) (0.63) 4.27 9.20
bl a=yan 1,135.18 1,373.45 1,848.36 1,821.30 2,186.34 #FHE (295.13) (150.30) (19.91) 135.08 291.09
KHIE 0.00 4435 130.00 117.00 105.30 DERRIRIRE (16.55) (12.47) (1.31) 9.22 21.04
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (278.58) (137.83) (18.60) 125.87 270.05
Hity 107.19 334.22 350.20 315.18 333.20 FiWE (JT) (1.05) (0.52) (0.07) 0.48 1.02
Emenatrat 107.19 378.57 480.20 43218 438.50
mEET 1,242.37 1,752.01 2,328.56 2,253.48 2,624.84
DERRRING 11.98 (1.26) (2.56) 6.65 27.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 264.71 26471 264.71 264.71 26471 24:N:(7]
BARRR 3,353.01 3,120.37 3,120.37 3,120.37 3,120.37 BN 27.83% 37.91% 59.81% 47.91% 32.96%
BiFIES (1,97891)  (2,116.74)  (2,135.34)  (2,009.47)  (1,739.43) EFE -38.67% -47.93% -87.55% -826.41% 114.68%
ity (5.95) (14.47) (7.76) (9.39) (10.54) HEFEATEMIE -39.14% -50.52% -86.51% -776.75% 114.55%
BER@AT 1,644.84 1,252.60 1,239.41 1,372.86 1,662.80 ERBES
T RS 2,887.21 3,004.61 3,567.97 3,626.34 4,287.64 EF=E 92.44% 93.06% 90.00% 90.00% 90.00%
FER -72.09% -25.86% -2.18% 9.99% 16.12%
ROE -17.06% -10.99% -1.50% 9.21% 16.52%
ROIC -197.17% -92.24% -209.68% 142.50% 362.22%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R (295.13) (150.30) (18.60) 125.87 270.05 e 43.03% 58.31% 65.26% 62.14% 61.22%
HrIBHEE 48.27 48.99 47.81 47.81 45.44 BTRIRER -76.04% -91.11% -85.47% -87.66% -88.80%
552 2435 (22.55) (25.84) (27.09) (33.13) mENtLER 222 1.88 1.72 1.81 1.83
FEIRK (5.96) (2.94) (4.28) (4.39) (3.87) EEDELER 212 1.74 1.50 1.53 1.50
EEEAETH 69.08 384.29 (112.09) (32.10) (67.21) Eizseh
HE (73.35) (219.29) 3.19 14.22 16.21 Il dl SINEEEE 4.07 435 413 418 422
LE TSR (232.75) 38.20 (109.81) 124.31 227.49 FIRERE 3.68 363 287 2.72 2.69
BAXZH 53.52 (108.37) (15.98) 35.02 (18.02) BB 0.17 0.18 0.26 0.35 0.42
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 11.32  (1,736.73) 11.27 (40.63) 31.56 =1l -1.05 -0.52 -0.07 0.48 1.02
BB SR 64.84  (1,845.10) (4.72) (5.61) 13.54 BREZUER -0.88 0.14 -0.41 0.47 0.86
RN R 369.16 182.66 151.33 (87.20) (72.02) BRRE 6.17 474 469 5.16 6.18
S 1,152.32 (241.16) 6.72 (1.64) (1.15) fhEE
EHift (12.11) 7.19 (0.00) (0.00) (0.00) EES -101.20 -204.54  -151577 22398 104.39
LR EIER 1,509.37 (51.32) 158.05 (88.84) (73.17) R 17.27 2248 2270 20.63 17.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 85.81 70.98 -600.36 249.65 99.08
I & HEIER 1,34145  (1,858.21) 4353 29.87 167.86 EV/EBIT 121.10 88.86 -291.14 448.84 119.22
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 4



