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SOUTHWEST SECURITIES

LG AR, £&ametldH

B E &

o F4b: N5 A 2026 FF B RS
FedE 3B 4AE K 0.8 1L (+62.5%),

N8 Bt LT Sk 484N, HeiR BRRAL LS Bo RSN, ) BT
%J*%J:'ri?;‘lsé 1A, Bt b7 = sk 484y, A A IFiEiE 774U 26 A, H
MLE T3 ATR, 22 /0 B i 5B 842, FAHERBRSHELHIVE K,

N BN BT A 304N ek LT, BN E L S B A ERON . .
KFM, LE N ARIEMNF 99ANE KA X, 32 2025 3738 9 /NEH RAdEK o
2026 F EESF NS ERIEIE LAY 174107, R K 25 92,420,

ZiH. ADCRBERENA, %% 42%40#% | HEHMAl. HY-0007 2L F 4
% B AR 640 PD-1. 4% TIGIT, IL-15/IL-15R a Ritakb & @, 20264 6 A,
HY-0007 ZILA 4 75 Foff A R T a9 mh b, P iF LT i 44 ik 20k KK
I, HATE KM, HY-0001 (CDCP1ADC) R B B T i477 WA 4R J8 69 16 &
/Il #7iX36F 2025 4F 6 A k3 NMPA $itE, H#-F 2025 55 7 Az le/k | #1
1 RIRIEE P TRE L%, BATs R X% EAE#T . HY-0005 5 B A T4
I3 W A ARG A9lE R VI #AX 3 T 2025 4F 6 A 357F NMPA #t&, 5FF 2025 %
8 A & Al R | BRI E Bl XA 42, Barle R | X E A4t b,

AR | BAHF KRR, HY-0006 %2 | A EFL. A4 | £ s
A 25 HY-0002a51 B A F 475 KRASG12C R T #9521 4K 64 11138716 &
RIbEAKH FHEEET, BT ELE 6 KR XAMFF & HY-0002a £
KRAS %% 690 kg B P oy e ok, abtE, BR300 FAH AT
AP, s, ZIAFNE VIL BAF 2. HY-0006 (SOSL14pdls) £25 AFi455
WA R AR R I | T Tk H5RABRIKAE T Yo S AR50 A8 B Atk 49,
#1 NSCLC &% 6915 /KX 3T 2026 F 1 A 3575 NMPA s/, BR& 6 R E &4

RN SR LA 5510 (+21.8%)
W& AR

j&‘#c

o BAFM: KM 3] 2026-2028 F 2 WA A5 A A 12.3, 154= 1812 7T,
o RE&RT: FF A EITAAHAE, 7L st ERRAI NG, EHER A
AR B 2025A 2026E 2027E 2028E
BALEAN (FF L) 998.14 1227.72 1497.82 1797.38
R E -8.79% 23.00% 22.00% 20.00%
13 & BN B4 AE (B F L) -24.96 -31.26 38.94 132.58
HRE -107.67% -25.23% 224.57% 240.49%
AL HE EPS (L) -0.04 -0.05 0.06 0.21
# Y F M E % ROE -0.66% -0.84% 1.04% 3.45%
PE -301.90 -241.07 193.53 56.84
PB 2.01 2.02 2.01 1.96

RAEAR: Wind, &bk R

‘

% d i F AR

ST AF e

A IES: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DT HFEH
k35 : S1250522120001

W & 021-68416017
¥R 48 : ttm@swsc.com.cn

A8 2t 45 R A

ICF 4w

JHA300

10% 1

0% A
-10% 1
20% 1
-30% A
-40% A
R R R Y
#484 %: Wind
B W A (1LRR) 6.26
Rl A RR(LID) 5.07
52 J& W R AR A () 9.61-28.28
B AA(L ) 75.36
B & (L) 52.04
WA () 5.96

1. JCF #1125 (688553): k4 A,
ha ik A5 By =45 ADC 4k
(2026-04-29)

2. ILF#)%5 (688553): w{iH| 4], 4 &
404 (2025-10-17)
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SOUTHWEST SECURITIES -;E '%: %]] % _W (688553) 2026 #_ ‘;P *E "‘]_‘;‘i;F

& #
P 208

B%: RIS ERIAD RIS, 2026 LFF 0345 #2HIANE I 21.8%49 3 K,
2026H1 £ A £ H 76.7%, Bi%45 41251 4 2026-2028 F AL A3k 5 F A 23%. 22%F= 20%,
183X 2026-2028 5F £ 4] £ 5 A K T7%. 80%A= 82%.

£ AT A 8] 2026-2028 F F L M9 H] A 12.3. 154 181L o

A SHATM (L)

_ 2025A 2026E 2027E 2028E

A RN 12.3
ik -8.8% 23% 22% 20%
ERE 79.6% 7% 80% 82%

H AN wind, B @BiE K
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JCF 4 %-W (688553) 2026 4 R &iE

Mk MHHN 5B

Ak (A7)

&= f ik (BA L)

i 2403.46
)R & XYY T 92.33
A K H 23.50
BRI 2.33
o 263.75
BNk e 387.26
KRS 3172.65
K RIS 89.05
EHE 1058.71
1 TAE 414.47
PR 58.41
K 9 a5 A 0.15
B O |37 %k 226.06
e RS> A5t 1846.85
F 2 BT 5019.50
B A 2 ROk 146.14
H AR AR 431,52
R R AT 1180.89
K H A # 0.00
HA AR R R AR 91.66
e R B At 91.66
KA 1272.55
B A 423.60
F AN 2488.59
A & - 846.01
13 & H SR A 3758.20
I AR T A -11.25
M AR AR A 3746.95
R AR RS AT 5019.50

# )6 2 E AL -30.55
A8 a4k 92.33
W % 5% R -48.77
E ST -0.48
FEEFELH -116.04
LB ALK 194.02
ZENALHAE 90.51
FAIH 69.11
y 2 RISy 195.17
HA 3R 4.73
BERALSRE 130.79
K M 0.00
& 38 NL I8 A 0.00
T AR DRI 1.29
A4 E AR 75.71
FRHAESARE 99.95
NEREAR 320.52

2087.37
83.32
25.73

5.27
348.13
384.07

2933.90

88.01
888.25
345.39

48.52

0.08
214.82
1585.07
4518.98
185.02
528.25
713.27
0.00

91.66

91.66
804.93
625.90

2286.29

814.75
3726.94
-12.89
3714.05
4518.98

-65.23
260.73
5.26
-0.19
58.26
36.02
294.86
0.00
0.00
-2.46
-2.46
0.00
202.30
-202.30
-5.26
-608.50
-316.10

2418.50
101.65
31.40
6.43
328.29
407.32
3293.59
86.97
706.98
276.31
36.76
0.00
203.58
1310.60
4604.19
196.28
572.90
769.18
0.00
91.66
91.66
860.84
625.90
2286.29
842.01
3754.19
-10.85
3743.35
4604.19

8.65
273.43
-7.89
-0.19
27.36
36.02
337.40
0.00
0.00
-2.46
-2.46
0.00
0.00
0.00
-3.80
-3.80
331.14

2842.64
121.99
37.67
7.72
310.23
433.09
3753.34
85.92
514.88
207.23
23.13
0.00
192.34
1023.51
4776.84
211.98
630.09
842.07
0.00
91.66
91.66
933.73
625.90
2286.29
934.82
3847.00
-3.89
3843.11
4776.84

107.21
286.05
-9.21
-0.19
37.27
36.02
457.16
0.00
0.00
-2.46
-2.46
0.00
0.00
0.00
-30.57
-30.57
424.13

ERI B ON 998.14
RIS PN 203.60
4> B Aa 9.97
e A 359.23
ERRR 97.06
;R %R 302.71
W4 3% A -48.77
FF BALBK -5.41
13 A SR K -2.57
H 2B G 0.00
B AR 0.48
N AMAEE AR E -167.00
F R EME 0.00
H Ak E 33.92
& W A5 -66.22
ERIE/ Y I 2.90
2ok sh & 0.99
B -2 ¥ 0.00
CURER ] -64.31
P A3 4L -33.77
A1) i -30.55
b HOR AR RS -5.59
13 B, B\ SRR 7 4 A -24.96
EBITDA -20.75
NOPLAT 56.34
EPS(7T) -0.04

1227.72
282.38
12.26
429.70
110.49
441.98
5.26
-8.77
-2.10
0.00
0.19
0.00
-0.10
33.92
-31.22
2.90
0.99
0.00
-29.31
3.59
-32.90
-1.64
-31.26
236.69
-29.80
-0.05

1497.82
299.56
14.96
509.26
119.83
539.21
-7.89
-10.70
-2.56
0.00
0.19
0.00
-0.10
33.92
43.62
2.90
0.99
0.00
45.54
4.55
40.98
2.04
38.94
311.08
32.26
0.06

1797.38
323.53
17.95
593.14
125.82
611.11
-9.21
-12.85
-3.07
0.00
0.19
0.00
-0.10
33.92
153.14
2.90
0.99
0.00
155.05
15.50
139.54
6.96
132.58
431.89
129.63
0.21

RK A

AR K E -8.79%
Bk AR F -119.01%
EBIT 3% k & -134.52%
EBITDA # k % -105.08%
DER=RE R IRGE -107.67%
ZEALFIERE -62.74%
B AR

ERE 79.60%
S -3.06%
Bk Al F -6.63%
ROE -0.66%
ROA -0.50%
ROIC 2.81%
EIE R

PIE -301.90
PIS 7.55
P/B 2.01
S 1.12%
EV/EBIT -51.81
EV/EBITDA -282.34
EV/NOPLAT 104.00

23.00%
52.86%
78.74%
1240.53%
-25.23%
225.76%

77.00%
-2.68%
-2.54%
-0.84%
-0.69%
-1.43%

-241.07
6.14
2.02
0.00%
-236.42
24.02

-190.81

22.00%
239.73%
256.58%

31.43%
224.57%

14.43%

80.00%
2.74%
2.91%
1.04%
0.85%
1.72%

193.53
5.03
2.01

0.16%

145.84

17.65

170.24

20.00%
251.03%
287.34%

38.83%
240.49%

35.50%

82.00%
7.76%
8.52%
3.45%
2.78%
7.58%

56.84
4.19
1.96

0.53%

35.82

12.10

40.30
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AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

PRI BAGIER 5 AN SRR AT PR (A AR ). WFRAREAREAFTAE 6 NA R
A AR BRI, B ARERH B G 6 ANA N8 M (B AT kA58 A8 3F B # A48 K E F 77 % KA 45 3089 kek b
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAN, MkEADRST R KIERTHK ALK 5% L
TR AT : AR 6MNAAN, TR HEAREDIHEAT R It XIER TR M4 H-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

TE£EW

B E LR AR NS (ATERAR “RAE”) EAFEIERAREEFEER B AEGIERZT F A LS T

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
PR A EAEREZ AR S PN ERAEAR P KNE REABEAMT R AH IS PR B 69 8] BT L 4T 6998 4
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIEARET S ERFERITRSES. RN, KA ARENSEF ETERK B B HH T ME S
H, BEEREL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

BUEE A “HERIER", ARG ARE RN RETHEREGFA BT A, KRERRAIERE#H X EARS
B R, AN S R & Rl SR AL A A
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ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I

k. EH TAEEH K S W% 6001 5 K-F4akkE 22 4%

ol 2% . 518038

TR

Wak: TR FILALR AW 15% 32 5 % diE K 3k Ak 21 &
¥k %% . 400025

% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KR FFEKE 2 E 15821376156 Zfyi@swsc.com.cn
B F HE R 13524484975 daijx@swsc.com.cn
FE% HER 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
% L AF HAE K 13621609568 jiawent@swsc.com.cn
EIE=Ei e K 18721786793 mwl@swsc.com.cn
KKt HE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE R 18913127448 suhu1997@swsc.com.cn
&3] T AEHEZE 18601139362 yily@swsc.com.cn
Bk A FEREHE 2 F 15652026677 yhang@swsc.com.cn
= K e K 18601241803 zhanglan@swsc.com.cn
o % e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
P74 TR E XY 13923418464 gaoxin@swsc.com.cn
22 A5 B 15808001926 gongzh@swsc.com.cn
Hp HHAE R 13750028702 wlg@swsc.com.cn
I 3 A F HE K 15602268757 lzr@swsc.com.cn
FiFE 4 K 18817316880 hsj@swsc.com.cn
J& 3R HER 18580531950 zhy1997 @swsc.com.cn
B E1H HHAE 15521604635 pzhw@swsc.com.cn
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