FXEHGAEFREAMESITRENXE LR SFURHARERS, UAMEBENARERS, WFSERHE
b, ieEay e E s R AR I T

@@4%%%% CSIWM MG 3T

CITIC SECURITIES
2026 10 H 30 H

EHZ5m

AN AZAH Ryan Lee (ER3) 121t

4502 JP PEEFUEERER)
FEaRig B EE
BAETRETL EEiE: (852) 2237 9250 / EBHE: wminvestmentsolutions@citics.com.hk

KRR
e

PEIESVEEESHEERMAMS—R. RIBPEEDBMRE 2026 £ 10 B 29 HEAFHMRA (In good shape)
HiReE, 10829 H, HHEHZ&E (Takeda) Afh 2027 MFEFE _FEHETFELLIEK 6.7%, #FiE75 1,920 1287,
BT —XIEE. KEE 2027 MEHET/EFIDE5] £ 1.3%/25.9%, LURMINCHMBBERIZEIZE L. KK
By X & EZE R TYK2 zasocitinib 7 2027 45 S M= #H,

2027 I —FE LB

10 B 29 B, KHEAT 2027 MEE -_FEHENFLILK 6.7%Z 11,8701Z8 7w, AFiEH 1,9201Z87T, M 2026
MEE_FESH 1201287, BETH—HFH, SETRINEE. KRTFHANER ZE =R HE BRI
mike TEHERNAZERN Entyvio (FLLILK 10.8%) « REKEL (FELLIGK 8.7%) . Trintelix (FELIEK
18.9%) # Fruzagla (FEILEIE18.7%) , M Vyvanse IREIGK, EHHERF 2027 MEHERIE5| L1E 1.3%ZE 4.7 H1{Z
Bit, SFERE LIF 25.9%%F 2,090 1287, URBINCHBURIZHIZ K,

M mEARREE

Entyvio B IV #f VERDICT AR 8/, S5RIMEREMELL, TIERFERTERZEERL (UC) HBXHLERK
FREL967% (XPREL 0.33) , IFEEFEIMFE, SIbER, arcotatug tavatecan (TAK-921) TERUMAPIEARFIE
2= (ESMO) LR THMRE I A BEEiE, KR4 EH (0S) MEHBLEREH (PFS) £EL =, 0S Mt
79057, TYK2 #II57 zasocitinib EEEXEMKRRZATIRBHEN LTHHRIE, it 2027 MEEONEERFEEL
FHRAPHEEZR (PDUFA) RE. Iy, EEEH T zasocitinib X EELEFITE 1| B UC HAZTHEE 12 EMIRRER
738, BRMBEIFIEMBPEML. REBES/ZIERERE I HRT RRERAFHEME.

-3 4ESES

TYK2 zasocitinib B FHIRIRSE B 1 LUK BASE TAK-928 # arcotatug tavatecan BY#—F #3E1E H,

34201 o

FEXNREBEREANL. =Rl ERNInRitI#HE. TREFMENENURIGRNIL. IR ETIRSS
HE, Entyvio BRIZZ AT HETRAN™m. IL-23 XYY BRUANKK/VERTTHNTIZRELIFER
MEIRE DRI RES IR IBD SURMI R #4& .

RSIEFMEEER(ER) AR

0t
%

\

SEHRK

Bt



FP%iE%

CITIC SECURITIES

ALY

HARER—HREBATBREFHIEDREFIZ AT, FEBHRFNRIE. FRK. MRITEE MEFMEIRT

FATT I,

o

WS A B2 53 95 U A Bt X 53 35

B R
MIRPTETT EREF
FERIMRF
HERF

BRI PEER

6,000

5,000

4,000

— Takeda (LHSZ
— Rel to Topix (RHS)

3,000 T T -
Oct-24 Jun-25 Feb-26 Oct-26
HRFR 218, B2
HREKXIE
20,0004
15,000 avg76.0x
sdu63.0x
10,000-/\\ max50.0x
sdd46.2x
5,000+ LS
min16.5x
0 v T
-5,000 %f
-8,000-
Oct '21 May '23 Dec 24 Jul '26
FRKR : 218
N33
A8 ] W8 et
(fZs=5T) (Icc)
F—=% 4568 JP 304.7 2617.50

HERKR Tl BEE

17.3

29.6% T
225% =M
16.4%  Eol
12.3%  HFRFMIEM

BEf(@ 2026 &£10 B 29 H): 6471.0 A
7T

12 MEBREIREM: 6471.0 H7T/4153.0
=

HiE: 656.40 1ZE7T
3T BEMMREE: 157.24 BA%ET
mREXE
7,000
max1.3x
6,000
- sdul.1x
5,000
avg0.9x
4,000 — 5dd0.9x
min0.8x
3,000
2,400 ; v T
Oct '21 May '23 Dec 24 Jul '26
FERRR : 28
HEE (fF) HAE (%)

17.7 11.8 2.8 2.7 2.4

JE:EE 2026 £ 10 B 29 HHWREN, lcc: HHhiEm

16.5%
58.2%
22.9%

2.4%

HiHHIRER (BBF4) :6703.50 H

7T

FERE:
DI3ETE 9.26%
EEAR K@ 5.05%

AL EIS Fi B A HAIFIE X 8]

7,000+
max6.1x
6,000 sdu5.7x
avg5.3x
5,000+ sdd4.9x
% min4.5x
4,000
3,000+
2,100 ; v T
Oct '21 May '23 Dec 24 Jul '26
FRRIR : 218
B2 SR (%) B2 EHRZE (%)

FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F FY28F FY26F FY27F| FY28F

3.0 3.6 4.6 16.9 155 215

RIEIISMEER(ER)

REERBSEHR



'#%iiE#

CITIC SECURITIES

A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAAABNES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, BRARNREBIESFKIAL
EEREERREE, PEIESEL (FH) 5 CLSA Limited XKL, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



	状况良好
	摘要
	催化因素
	投资风险
	公司概况
	免责声明


