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>REMERHRE: (1) FEJBF AK104 (PD-1 / CTLA-4) : 3Rt 1-3 4= Him Al —2&
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25, bREFE N T RE A R S 75 2 AR T B R B AR R RS [ R A s b v AL
BOAIE. (4 ARG AK102 (PCSK) FKEFF ST AK101 (IL-12/IL-23) 44\ 26
FEEM. (5) HEAEPAKILL (IL-17) . PEEHRER 254 1 H35E%2H. (6) H
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BIER AN HMBERE 2023A 2024A 2025E 2026E 2027E
BN CARFFI0) 4526253 2,123,944 2,850,609 4,102,875 5,632,628

FEh (%) 440.3% -53.1% 34.2% 43.9% 37.3%
HEESFRIE(FH) (ANRHTI0) 2,028,300 514,514 920,627 -307,898 260,103
TREEAEF AR 242 -0.60 -1.00 -0.33 0.28

B (%) / / / / /
MR ZE@117487C (%) 44.0 N/A N/A N/A N/A
FRIRE (ANRTD 0.00 0.00 0.00 0.00 0.00
BE (%) 0.0% 0.0% 0.0% 0.0% 0.0%
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ARMAFI, MEFEEEREGZAD CARMAFI, MEFEEEREEGZAD

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
N 4,526,253 2,123,944 2,850,699 4,102,875 5,632,628 BRlgeH
BVl 4,393,005 1,834,902 2,261,266 3,246,053 4,459,436 BRE () 97.1% 86.4% 79.3% 79.1% 79.2%
e A R -1,090478  -1205434  -1516978  -1,836,046  -2,178,786 EBITDA FJZ (%) 51.9% -8.9% -11.6% 1.6% 12.3%
& 3 1254023 -1,187,690  -1463,003  -1,754.444 2,011,187 R (%) 44.8% 24.2% -32.3% -7.5% 4.6%
Fopthigfic s 172,730 193,898 163,258 163,258 163,258
EBIT 2,221,234 -364,324 -555,456 -181,180 432,722 s
[ESiS3 -86,987 -68,260 -126,720 -126,720 -126,720 SGEA/IIN (B) 24.1% 56.8% 53.2% 44.8% 38.7%
FiRIEF 1,942,525 -501,092 920,627 -307,898 306,003 LhEE (%) N/A 0.0% 0.0% 0.0% 15.0%
FrfaHL -174 0 0 0 -45,900 FE 18 R A 500 300 250 250 250
IR 2,028,300 514,514 920,627 -307,898 260,103 IS S 63 73 74 65 59
i IH R -127,562 -174,784 -225,006 246,636 259,033
EBITDA 2,348,796 -189,540 -330,450 65,457 691,755 W54k
S i fit /KL oS 0.9 0.8 0.9 12 1.1
BN %) 440.3% -53.1% 34.2% 43.9% 37.3% N/ BB 0.5 0.2 04 05 0.6
EBITDA (%) N/A N/A N/A N/A N/A R 10.6 145 8.4 9.1 92
EPS (%) N/A N/A -66.6% -66.9% -183.6% BRI B4 27.0 2.8 2.6 0.5 55
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2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027
e 1,542,313 6,918,065 1,765,920 1,709,148 1,327,288 BRI A 1,942,525 -501,093  -920,627  -307,898 306,003
ISl 94,918 116,291 364,459 309,986 615,926 LA %N 159,358 255,322 126,720 126,720 126,720
15 391,868 706,533 355,536 818,193 788,920 EiZR T 363,858 -284913 400,766 624,298 -268,790
g 3,647,667 950,696 1,055,678 1,244,646 1,408,418 B R 0 0 0 0 -45,900
ERENE 5,676,766 8,691,585 3,541,593 4,081,972 4,140,552 Bl &R 2465741 -530,684 393,140 443,120 118,032
[i] 7 % 7= 2,823,982 3,230,686 3,689,552 3,871,134 4,041,456
T = 6,417 11,802 16,051 19,165 21,143 WAFFL 719382 -585,771 656,790 -400,000  -400,000
Hph ezt 368,445 406,083 454,900 460,785 466,384 H G 3277868 937,092 -7,808 -7,808 -7,808
B 8,875,610 12,340,156 7,702,096 8,433,057 8,669,535 BEEI AR 3997250 -1,522,863  -664,598  -407,808  -407,808
ik 798,403 1,140,336 1,112,142 2,119,875 2,065,697
Lohilie e 390,513 535,460 535,460 535,460 535,460 AR 1,098,935 961,922 6,527 0 0
ot B 6 f 15,666 10,834 10,834 10,834 10,834 AR -14336 2,810,062 0 0 0
SRS 1,204,582 1,686,630 1,658,436 2,666,169 2,611,991 1958 -123,708  -115326  -126,720  -126,720  -126,720
Kl 2,577,270 3,406,128 3,406,128 3,406,128 3,406,128 RS ER 960,891 3,656,658  -133247  -126,720  -126,720
Hofth K 1 47 15k 248,636 290,927 290,927 290,927 290,927
bl 4,030,488 5,383,685 5,355,491 6,363,224 6,309,046 WETH 570,618 1,603,111  -1,190,985 91,408 -416,496
R AR 2 4,518,777 6,753,474 5,832,847 5,524,949 5,785,052 L& 18,511 34,636 34,636 34,636 34,636
TR 539 7.94 633 5.94 6.16 S I 4 2,092,388 1,542,313 2915742 1765920 1,709,148
BiZhis 4472184 7,004,955 1,883,157 1,415,804 1,528,561 WA S 1,540,281 3,180,060 1,759,393 1,709,148 1,327,288
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