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® 2025Q1-Q3 TLMNARBEE K, FFCUHELF A, £F “EN” PR
8] 2025Q1-Q3 F A EHL 1.03 12T (R +12.80%, FX'g AR Z); 134
% F178-1.60 1270 (+17.39%) . ZAV 86 1 7 &, Q1-Q3 £.4) % A 34.84% (+1.35pct) o
FRA&E, Ql-Q3 AHEHAMEH 63.71% (+11.42pct); F I A EH 42.47%
(-14.70pct) ; #F & % A % H 81.13% (-38.18pct) ; M 4% 1 & 4-0.99% (-9.47pct) .
BAVEIFN G IR T B R B kKB4 7, B 2025-2027 4 B A
A, AT 2025-2027 F )3 B % A o A R -1.76/-1.71/-1.64 12 T, EPS A
-0.47/-0.46/-0.44 7., L ATALMN A& PE #-30.9/-31.9/-33.0 4%, 44 “FEN” 4,
® MR RAT K AR Y ik, F R XIE FB7011 ko k &%

FB7011 (MASP-2/CFB 33¢,%): FB7011 T AR IgA Bomit Al ey sk
AR (1) W RATHIE R, AREMHETY, FBT011 2R L T 442 (6 mgkg)
TR B3R, 43 A AP H] MASP-2 #= CFB AN AR & 69k ik, | RpHIE
)ik 3] 95% A b, BapH A R T H4 13 Al k, MmdAEAKRE RT LHE3-6
ANA BB —K. ERBENE IgA BREA T, FB7011 X TiEH4 % 2mgkg
Fo 6 mg/kg) R7E 2F T (2) AR T Mt BBA-S LT AMKIF FIFE T
# (Iptacopan, 10mg/kg, 2k, & HAX), FB7011 6mg/kg & X457 &I
AL RERXRERF, uPCR BIEBAFETHFRAL 16%, uTP K@ iF L&+
FARIH 2 18%, eGFR A &ha EEAF & TH R4 10%. (3) FBT011 AR ay
IR Fo 9% 2 EATARAK, EARA KA FEEEFLEAE RIFH2LM,
® 2025 ASN Kidney Week 7 £BF, XiE#IE 2 #HICHR

£ H B hEms$ 4 (ASN) £ 469 2025 ASN Kidney Week, ¥4 2025 5 11 A 5-9
BF£BERTEET. 2 ENH» Ao kRS RERGTH X, X4 FB7011
TR IgA BBt A b & 37 6915 JR AT 25 24048, AR FBT7013 R HE IgA H
A AL o B e R AT 25 2 AR .

O NERT: THTF A, FRHERRAAL, FRERREAPF.

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 114 129 143 169 201
YOY (%) 34.8 13.3 10.2 18.2 19.2
)32 54 A (A 7 ) -329 -201 -176 -171 -164
YOY (%) 7.8 38.8 12.5 3.1 3.6
%ﬂﬁ(%) 29.0 339 32.7 334 342
A E (%) -287.9 -155.5 -123.4 -101.2 -81.9
ROE(%) -24.5 -17.6 -18.4 -21.5 -26.2
EPS(#3#/7.) -0.88 -0.54 -0.47 -0.46 -0.44
P/E(1%) -16.5 -27.0 -30.9 -31.9 -33.0
P/B(4%) 4.0 48 5.6 6.8 8.6
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M M5 %
2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1103 1223 1130 1390 1356 B A 114 129 143 169 201
N4 527 249 274 324 386 wlmA 81 86 96 112 132
R MK E A RO H R 3K 63 35 73 54 97  BLALEL A 3 5 5 6 7
Hpb Ak 2 228 26 274 83  EFAHFA 65 86 83 84 90
AT IR 23 11 27 18 36 FEER 95 85 71 67 60
B 59 41 71 60 95 KA 214 137 114 101 90
AR T 428 659 659 659 659 MEHA 8 7 8 29 51
ERB T 1037 590 641 795 946  FEBAEHK -3 -47 0 0 0
KA 0 30 59 88 117 HAdks 13 37 21 23 24
2w 94 245 280 349 41 AMAMMEEFHIKE -1 0 -0 -0 -0
TF = 229 149 95 39 17 #BRANE 18 84 40 40 46
H AR R T 714 165 207 318 406 KA ENKE -3 0 -1 -1 -1
# =& 2140 1812 1771 2184 2302 FAE -328 -201 -177 -171 -164
A G A 380 395 546 1138 1430 RIS F PN 0 0 1 1 1
s AR 202 284 459 1055 1322 Fdshbh 1 0 1 1 1
REAT 23 B AR AR 17 7 20 11 26 AUHER -329 -201 -177 -171 -165
HAbF ) R 160 104 67 72 82 Pt 0 0 0 0 0
ERS Rk 417 276 261 253 244 #F)E -329 -201 -177 -171 -165
KA 2K 71 79 65 57 48 VBB AR AR S 0 0 -1 -0 -0
HALAER ) 346 196 196 196 196 Y2 &E/ 8% A1E -329 -201 -176 -171 -164
R At 797 671 807 1391 1674  EBITDA 284 -146 -113 =77 36
VB ARG 0 0 -1 -1 -1 EPS(%) -0.88 -0.54 -0.47 -0.46 -0.44
A 375 375 375 375 375
FTANAR 2723 2723 2723 2723 2723 205 E 2023A 2024A 2025E 2026E 2027E
[ & -1755 -1956 -2133 -2304 2469  mKEA
12 B EN A RAE RS 1343 1141 965 795 630 B ALILA(%) 34.8 13.3 10.2 18.2 19.2
RAxA R AR A 2140 1812 1771 2184 2302 F L ALHE (%) 8.3 38.6 11.8 38 3.7
V28 THA BRI V) 7.8 38.8 12.5 3.1 3.6
KAV A
25 & (%) 29.0 33.9 32.7 33.4 34.2
A (%) -287.9 -155.5 -123.4 -101.2 -81.9
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 245 -17.6 -18.4 215 -26.2
BEEHALR 267 -173 23 -341 25  ROIC(%) -15.8 -10.6 9.4 6.2 -4.6
b IR -329 -201 -177 -171 -165  fEfRER A
I8 4K 44 40 47 55 65 W& RAIE%) 37.3 37.0 455 63.7 72.7
w435 A 8 7 8 29 51 A G & (%) 15.2 32.4 478 126.2 190.8
#ZFEMK -18 -84 -40 -40 46 RFIE 29 3.1 2.1 12 0.9
BEFELH 16 13 135 =217 116 &b 2.6 2.8 1.8 1.1 0.8
Atz g AR 12 53 3 3 3 BB
BT EFHALRA 173 -191 -60 -170 -173 0 ER AR 0.1 0.1 0.1 0.1 0.1
WAL 129 19 69 180 188  RIKEZEHFE 23 2.6 2.6 2.6 26
EEidy 0 0 29 29 29 RATKRHK A HE 3.8 7.1 7.1 7.1 7.1
H AT AR 302 -172 39 39 4 FEHEE (T
ERXEHASR 70 86 -66 -35 57 B E R -0.88 -0.54 -0.47 -0.46 -0.44
48 1045 3 92 82 175 596 267 BIUEEIER(RIIEE -0.71 -0.46 -0.06 -0.91 0.07
KA -46 8 -15 -8 9 BRAT A (RIAER) 3.58 3.05 2.58 2.12 1.68
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE -16.5 -27.0 -30.9 319 -33.0
HME T ALK 24 -4 -226 -623 -316 P/B 4.0 48 5.6 6.8 8.6
B A ¥ A iR -24 -278 -149 -546 -205  EV/EBITDA -18.4 -35.6 -47.0 -75.9 -165.8
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %
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