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L AL (T) 24.69
—F R FHRIK(OT) 36.49/11.90
B R ) 111.11
AABFAL(C) 111.11
B A(LRD) 4.50
AR R (1LAT) 4.50
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A8 XA AR
€2025H1 &8 kSN BARE, 2IHA
R AT % Mt e — s S5 & R AR
) -2025.8.30
() HiBiA= mRNA & &7 B+EF, 4
A A B AL fL— 2 5] 45 & R AT IR
%) 2025.6.15

® R BB BNME, FREBFANGRY, £H “EN” 4

2025 4 11 A 27 B, N304 HE YKYYO018 FALBAF A F 5428757 RSV &
F 3k FDA W /R Fidtfe, i E&E, 2025Q1-Q3 A8 FAME Ik 17.59 1o (R
1b-41.20%, FTXLE AR v 2), Ja84%A1E-1.48 1T (-170.56%, 2024Q1-Q3
A 2.1042); FedE a4 4)0E-1.68 1271 (-182.95%, 2024Q1-Q3 # 2.02 12 7).
2025Q1-Q3 /A &) kiR E £ & F N E) AR 2024 S5 KA AR TR BUAIE TR
WA AT IR, R HSEHH K, 2025Q1-Q3 # AL L ANF LK,
R AL 3TN 8] 694 A E AT — 2 ¥k, FAF @, 2025Q1-Q3 4EHRRNEH
28.64% (-7.37pct); EEHE AEH 10.67% (+5.18pct); R MEH 18.00%
(+9.27pct) s WM 4% B EH 0.59% (+0.47pct) . ZJEF| N8 FF K ¥ K, TiR
R BT, R 2025-2027 4 )3 8% F1E 5 5 H-1.83/-0.53/0.69 12T (R
# 0.51/2.06/5.61 1e ), EPS #-0.41/-0.12/0.15 7%, LA M*T 2 PE #
-60.6/-208.5/161.2 4% , EAVA ¥F /2 8] 1 # # By B DA BR AR T 6 09 K IR K # 77,
HH “EN” PR,

® PHHH ETFTHAERSMER, PERFAHE KRR
FHUMBGTE, NATEFTHNHG (1 X% EHABALEEZEER A,
LA KRR R T NDA UG 69 F iR B, B stARAR T
B MEBRAHBFTE, YKYYO01S i24% (PCSK9 ¥d) 55T 2024 %7 A
22024 4 10 A £ % B F B3RBTFR G R R, B A | 4906 K KB E AT
YKYY029 i#4ti% (AGT ¥ew)), 2025 4 7 A 5 A F R TR KRR, B
WA RIR IR EEFATE ; AT R CAMT K mE R 469 YKYYO013 4%
‘AT 2025 F 9 AFe 11 ARG EE. P EFRIIE R HINTH Sual bk i H A2
W S5 EARRTRAMNNE. Xl H &, RSV mRNA &% YKYY025
R Rk A7 VZV mRNA & % YKYY026 (2 4H% 035 % B l6 R RIS st N 80877
JR R PERT IR 69 B A A BB AR B 4-E 4 A CT102 49 Tla #0006 KX 38 € 2 Ko

O NERT: BATRNE, &mMERRAMY, #75% LH L HRE,

W %% A 5B AG AR
AR 2023A 2024A 2025E 2026E 2027E
2N (F ) 4,196 3,781 2,585 3,015 3,566
YOY (%) -7.6 -9.9 -31.6 16.6 18.3
)3 £k % A (B 77 L) 185 124 -183 -53 69
YOY (%) -44.9 -33.1 -248.2 70.9 2294
A E (%) 62.7 57.8 48.5 56.5 61.3
A E (%) 45 3.2 -7.1 -1.8 1.9
ROE(%) 52 3.4 -5.4 -1.7 23
EPS(#3#/7.) 0.41 0.27 -0.41 -0.12 0.15
P/E(1%) 60.1 89.8 -60.6 -208.5 161.2
P/B(#%) 3.1 3.1 33 3.6 3.7
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nafEERHBE
M M5 %
2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 3425 3158 3018 2535 2313 BaKA 4196 3781 2585 3015 3566
N4 1480 1332 2184 1296 1363 RSN 1566 1595 1330 1313 1381
R MK E A RO H R 3K 996 716 37 128 67 B LALEL R 55 47 32 38 45
Hpb Ak 11 19 1 22 6 EFLFA 1767 1302 724 859 1016
AT IR 73 53 33 67 52 FEER 230 240 284 347 410
B 728 757 481 741 544  HEARR 352 374 465 558 660
AR T 137 281 281 281 281 %% A -10 5 -31 -34 25
R T > 2487 2580 2034 2106 2213 = RALAR K -62 -101 28 -33 -39
KA 0 0 0 0 0 Ak 44 33 39 36 38
B3~ 1452 1438 1035 1103 1190  AAMMEE Sk -1 2 1 1 1
TF = 435 461 494 530 565 BEHME -0 0 0 0
H AR R T 600 682 506 472 458 FAXRENE 1 -0 0 0
¥ x & 5911 5738 5052 4641 4526  EAAHE 232 159 212 -61 82
A G A 2137 1506 1132 1097 1214 RIS F PN 2 4 0 0
s AR 352 113 113 113 113 Zkshih 10 11 0 0
REAT 23 B AR AR 721 642 145 206 163 AHEEH 223 152 212 61 82
HAbF ) R 1064 751 874 778 938  FiFAt 36 31 -28 -8 13
ERS Rk 177 648 519 419 320 #F1E 187 121 -183 -53 69
KA 2K 55 517 388 288 190  JHEBRAEHE 3 2 -0 -0 -0
HALAER ) 122 131 131 131 131 V2 & B 8) % F1 8 185 124 -183 -53 69
R At 2314 2153 1651 1516 1534 EBITDA 374 357 -81 74 251
JHMFRAE 10 7 7 7 7 EPS(R) 0.41 0.27 -0.41 -0.12 0.15
A 450 450 450 450 450
FTANAR 2645 2645 2645 2645 2645  ERIEHTES 2023A 2024A 2025E 2026E 2027E
(RS & 548 582 399 346 414 Rk# A
12 6B S RERE 3588 3578 3394 3118 2085  EAMA(%) 1.6 9.9 -31.6 16.6 18.3
RAxA R AR A 5911 5738 5052 4641 4526 F L AHE(%) 353 314 -233.0 71.0 233.0
V2B TE N )4 Y) -44.9 -33.1 2482 70.9 229.4
KAV A
25 & (%) 62.7 57.8 48.5 56.5 61.3
% F (%) 45 32 -7.1 -1.8 1.9
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 52 34 -5.4 -1.7 23
BEEHALR 785 438 522 -360 642 ROIC(%) 6.6 43 -122 3.7 25
b IR 187 121 -183 -53 69  REfEES
I8 4K 170 204 161 170 195 %~ G E %) 39.1 37.5 32.7 32.7 33.9
w435 A -10 5 31 -34 25 AR E (%) -26.5 -14.6 -43.0 21.6 -28.0
S TP 0 -0 0 0 0 A E 1.6 2.1 2.7 2.3 1.9
BEFELH 397 -1 578 -440 401 A E 1.2 1.5 2.2 1.5 1.4
Atz g AR 41 110 -4 2 2 BEBRA
BT EFHALRA -502 -546 386 -240 -301 ER AR 0.7 0.6 0.5 0.6 0.8
WAL 497 359 -385 241 302 RAREEHE 4.0 5.0 0.0 0.0 0.0
EEidy -16 -175 0 0 0 AR ASEE 3.1 34 6.2 0.0 0.0
AT ALK 11 -12 1 1 1 HEREE (L)
EFEHALR -432 -28 -55 -288 274 BROKEGRATREE) 0.41 0.27 -0.41 -0.12 0.15
48 IHE 123 239 0 0 0 RN 1.75 0.97 1.16 -0.80 1.43
KA 55 462 -128 -100 99 HRETE(RIAER) 7.97 7.95 7.54 6.93 6.63
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do -36 0 0 0 0 PE 60.1 89.8 -60.6 -208.5 161.2
HAeEFAALR -574 252 73 -188 -176  P/B 3.1 3.1 33 3.6 3.7
R H iR -145 -136 853 -888 67  EV/EBITDA 27.2 29.2 -116.8 138.6 40.2
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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 kiR 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ R 2 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.
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