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EVERBRIGHT SECURITIES

=M REIRH 2025 F=FR, AI=ZFEZIMKAN 18.06 127, FLLIEK
42.06%; JAREFETHR 5.96 127, RLLAT 3.31 1Z7T; MNIFAFFFES
1 6.70 1273, RLLES. HA Q3 BEEIWA 6.37 27T, RLLIEK 31.40%;
JAREFESHR 1.83 127T; HIRFRAFIE TR 1.91 27T

R

B EFSTERE, AU RHREN R 25 FR=FEENTHR
MHEWAL 14.95 1278, RLLEKL 40%, HinE A BHMNSERERET
HAU RBENECEMEXE L KHFE. 2025 F=FEF, HirEMEnA
F—45877 HER2 RiIAPRES L RERFNENE L HRIFRTERARR/ZE
InEF SMEERERMIRI 12 TUENE, HP 10 TIRANERERER,
HEXE. REFET 40 MERMHXIKH L,

HRENGEEET, EAEHER. 8E 2025 F=FEKR, AEHEHAERK
ZEERMATRIEI 32.70 27T, AEEERNTE. 25 FRIZFERFH
RIENE 9.82 27T, RELIEK 12.34%, AARRNIFEEES), AEEMHRIEH
SN M ERE LRV AMN LHEIE I, 845 first-in-class 8941 BTLA &7
(&XZH0 I HIRR) « 71 IL-17A 82451 (I BBieREEEL ) Fo @8,
NERRHENZ N EDELENKRBIRRINEL, 2025 £=ZFFEF, PD-1/VEGF XX
RBEUETE (RS JS207) BFIRNAAERbESEHHBBATTRY 11/ HRiER
HEPBERFEERRLGMEEEER (FDA) #t#E, #1 IL-17A B (KS:
JS005) AT REEFHIREERK || BIRKMRARETEZL S, JT118 5t
&R (FEHRSEAELRE) NiRRRFBERSERGE/HHIE

BFFN, HESTE: SEREIQBEMARNFEIME. FinSH SnHEERK
REM~REEREFTENE, HMNTHEAT 25~26 FIRFHFBETNA
-8.9/-2.9 127t (RIRFRMA-3.8/+3.4 1Z7T) , #itE 27 FVABLEFTDFRN /9+0.98
278, REREREIFHAFE BT, EFFCEZNR, 45 AR/MHER “E
N 4,

NPT FAMRRRBNEE. FRHEERRTRARE. mbEs KB

AFERFITNS HEER

=t 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 1,503 1,948 2,595 3,304 4,120
BN E 3.38% 29.67% 33.18% 27.32% 24.70%
3EEFE (BAT) -2,283 -1,281 -893 -288 98
EPS (t) -2.32 -1.30 -0.87 -0.28 0.10

FRRIR: Wind, JEAIESHTFRATAN, BRHETE 2025-10-31 (23~24 FEHRERAE 9.86 12/, 25~27E FRMRAEL
$910.27 128%)

ABR: EN (45)

Yaifh: 40.37 5T

HE: EN (45)

Hauffr: 26.58 BT

FE

Srim: ERAk
HAIERES . S0930520080004
021-52523867
wangmingrui@ebscn.com
Siin: REF
HAIERAES: S0930519120001
021-52523697
wujiaging@ebscn.com

mia¥iE

SRRA(1ZER) 10.27
ShEd{ZT): 414.47
—FR{/&S0T): 24.72/51.40
i3 BIRFER: 100.67%

RRATERESR

62%
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2% ‘,vsw?c) \J.l
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— BV K300
Wz R I
% M 3M 1y
A 022 -6.81 16.79
@3 -168 7.20 34.43
AFRR: Wind

IESFMRRRE



EXEM-U (688180.5H) KKIE S
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjEFffEER (HH7T) 2023 2024 2025E 2026E 2027E
[=3111.9N 1,503 1,948 2,595 3,304 4,120 RBH 11,343 10,782 9,802 10,951 12,181
I ZS 541 411 493 595 742 ETEE 3,788 2,502 1297 1,652 2,060
iEmmes 272 277 265 290 316 RBEMERAS 0 431 501 501 501
B R 20 22 30 38 47 FIMHER 483 510 519 661 824
HEE 844 985 1,168 1,189 1,318 RIKEIR 0 0 0 0 0
EIPERF 536 523 311 429 618 EHMEWEK (&it) 374 36 52 66 82
R 22 1,937 1275 1596 1487 1454 7FH 538 584 702 846 1,055
ey -67 0 0 -1 -1 HitmohEe 141 18 -159  -353  -576
BHUE 74 24 -24 -24 24 FEREEAT 5571 4284 3212 3,722 4,367
A FIE 2,457 -1,339 943  -292 125 EHEfizIAa 84 63 63 63 63
FIERE 2,492 -1358 962  -311 106 KEBRRAIR A 243 223 223 223 223
PSRt 44 23 0 0 0 EEHEE 2,432 2,281 2,796 3277 3,728
BFIE -2,536  -1,380 -962 -311 106 MEEIR 1,325 1,859 1,814 1,780 1,755
DI RIRES -252 99 -69 22 8 IE& 547 521 560 599 636
AERBATSEFE 2,283 -1,281  -893  -288 98 B 0 0 0 0 0
EPS(5T) 232 -130 -0.87 -028 010 HftdEFmEE 167 462 890 890 890
EREBE= AT 5772 6,498 6590 7,228 7,814
B&RER (FH7T) 2023 2024 2025E 2026E  2027EREENAL 4,022 4850 4,831 6291 7,416
BEZDAET -2,005 -1,434 377 900 995 GEMAfARK 452 678 387 790 1126
S F 2283 -1281  -893  -288 og  RIfIMER 1,381 1,233 1480 2379 2,966
4 B 2712 217 265 290 316 MAIRIE 5 0 0 0 0
BEASEM 51 -39 59  -547  -145 TRHUKER 0 0 0 0 0
Hith 45 -391 192 1,444 725 Hmehfiaf 150 204 282 368 467
BEEDEEMES T 933 -893 507 949 924 WEAKEH 2,438 2,494 2,530 3,990 5,115
VA -828 -689 -850 -850 850 KHAfERX 1,196 1,980 1,980 1,980 1,980
KERATH 243 223 0 0 0 RMrfdfss 0 0 0 0 0
Hipa=Tk 341 427 343 99 74 EftdEmsnttk 371 350 320 320 320
RAEM IS 712 1,023 321 403 337 dEmEfAfRat 1,584 2,356 2,302 2,302 2,302
BT, 3 0 41 0 0 RRERGE 7,321 5932 4970 4,659 4,765
e x4 457 1,010  -201 403 336 B 986 986 1,027 1,027 1,027
TEABETWL 783  -182 273 1,057 789 AR% 15395 15407 15366 15366 15,375
AUER -2,219  -1,291 -1,205 354 408 KO ECFE 9,060 -10,341 -11,234 -11,522 -11,434
BB TN = 7,151 5860 4,968 4,679 4,777
DERE R 169 72 3 -20 -12
FEIEHR
EFIBES (%) 2023 2024 2025E 2026E  2027EQMRFIEE 2023 2024 2025E 2026E 2027
EFE 64.0% 78.9% 81.0% 82.0% 82.0% SHEEE= 56.19% 50.53% 45.00% 36.00% 32.00%
EBITDA % -127.3% -42.9% -254%  0.6% 112% BEHEEX 35.70% 26.85% 17.00% 15.00% 15.00%
EBIT = -146.6% -57.7% -35.6% -8.1%  3.6% WMESEA= -446% -0.01% -0.01% -0.02% -0.03%
BB EFI D= -165.8% -69.7% -37.1% -9.4%  2.6% MEBEEE 128.95% 65.45% 48.00% 45.00% 45.00%
VAR EF DR -152.0% -65.7% -34.4% -8.7%  2.4% FSB=E 2% 2% 0% 0% 0%
ROA 224% -12.8% -98% -2.8%  0.9%
ROE (#5#) 31.9% 21.9% -180%  -62%  2.1%
ZEM ROIC -46.7% -21.1% -14.1% -4.1% 2.1% {gRBLIF| 0.00 0.00 0.00 0.00 0.00
BREEWEN -2.03  -145 -0.37 0.88 0.97
BEREE 35%  45%  49%  57%  61% fSRREEEWN 152 198 253 322 401
TREhtbEE 2.28 1.72 1.27 0.93 0.85
REpELE 2.06 1.48 0.99 072  0.65 [=kkista 2023 2024 2025E 2026E 2027
AR B B RS 434 221 2.10 1.69 1.54 PE NA NA NA NA 422
B A IBRRS 6.48 3.83 3.88 3.71 370 pB 8.2 10.0 12.3 13.1 12.8
EV/EBITDA 297 -70.0 951 29641  137.2
HEBSRIE: Wind, SeATESHRFT =B 0.0% 0.0% 0.0% 0.0% 0.0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T RNE AR 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLENDITETEMRIR, FTERETESHOMERLIMEATR, FRERANSMEEEIAERYTHEBRYE, HEESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASRRIURIHBITHRZERRNREMNER T, TP RE. TEERRURL
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‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIF B,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETE: IEFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNARESEE. EERA. BAK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, TS RBUREFIR R MBS ISR FIT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG T RN, FFNEEERRFREH BITRBIRERNG, SMREFHNESRFARANBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHLAMSAREMAERS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZER ZATNZ=EBETATF. BERIUNREMG R SRRATESMIIBESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENMIRAEATREG, RKEBEIFA, EEVHEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
KRR DB R B XA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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