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2026 EARE P B FIE KX EH, BREFEHEAELE S EARANELG A LE)FH, 65 LAAME HEMmAL, FA4FE A5
FlKIEE, AMNAFEARQIHHFE, HAKIEARRAEGE T, ALk ILE, £ =R HeyE =4
LAy, BB RERRAI B TR RGATE T AR LS, FHERRILARSAM, FRIPET SRZEEAENS
KE LI Do

EtRhY

BimEH., AHAP. b S, FRAY. RTEWw. PRAMRSG., cHER. MR LAY - B, ZAHH.
BB A, BEAM, BRiEL, 3B KAEH. AMESF. £EAHR. SKEF. HRRME. ZRBEA. BA
¥ BFHE. KA. REZI ABEH. FNHL, AR, HASEKE.

RSz

COURE ., B RSP BORRE, ekt BB A R, T 5 AR B I 69 R 55,

Fim AR R e — WA B 9



E] £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A% B F

R ER BRI E KA BRI, A AR E . 4
hdh: FIMERBRME FTAM, BmBEIRFIR .. 6
CXO Bt 2 i R o 9
B S e 9
R E TE A e 10
EFlse: SRE T MASH #2548 248 AASLD, XEFREAARERE ... o 13
EJ7 B Ak: SRAIAKEEF AR, DRBRAFERABAER 14
VL3 BT SEMEAR B AR B E K A . 14
B R R R R A 15
EFFRSRE R EST : RiEMRIA R S . 16
BAEZHFTHFECERABEE, REPERFEHLMEERRRS ... 16
B I 16
R R TTe . o e e e e e e e e e 16

BE1: FMELSEFT—BATELEIL () o 4
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F Az F G AL - 2026-11-06 Jrig A A Third Rock Ventures HAET, S License out [ % ¥ %i: 21608 % % T
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2016-2025 5F, 2IRE BRI T HF L 53 KEH 8.3%, i+ 2025-2030 F 4R+ £
12.8%, H ¥ % ik CDMO #= % 4% 5B CDMO 4@ 947 ¥ CAGR £ J5 ik 3] 20% L L, BT Hi%3)

B #£16: 23 CRO S} &4 %

Global Outsourcing Market Expands on Rising Innovation from Emerging Biopharma and

Diversified R&D Demands
Global CRO Outsourcing Penetration Trending Upward, Projected to Reach 65%+ by 2035E

Global CRO Outsourcing Rate, 2016-2035E

2024 2025 2026E 2027E 2028E 2028E 2030E 2031E 2032E 2033E 2034E 2035E

B Outsourcing # In-house

8 Source: Frost& Sulliven, September 2026 ‘ y;prlec

KR BARERTAITALD, BPREETTAIRS, BRIERTLH

AIDD #4728t — F ok FIAFF R A3, TBIT LA B, Na@dkkesREMXEY, 5
AIDD 2, &) 89X A M fe /) & B A, &%t (Design) — &k (Make) — 4%,
(Test) — 547 (Analyze) "#9“FiB 3R, WAL ESEF,

B#17: 2\3] DMTA B X

The DMTA Cycle in Drug Discovery

Design-Make-Test-
Analyse (DMTA) is

the drug discovery cycle
through which molecules
are designed,
synthesised, and assayed
to produce data thatin
turn are analysed to
inform the next iteration.

Our MI+T highly
complements D+A
of AIDD / Al4S
customers,
accelerating dry-
wet closed-loop

In vitro
In vivo

Source: Ghiandoni GM, EvertssonE, Riley D), Tyrchan €, Rathi PC. Augmenting DMTA using predictive Al modeifing at AsraZensca. Drug Discov Today. 2024 Apr;29(4):103945, w WuXi
AppTec

RiR: BHRRAERTHITRA, HPREETHARS, BRIELFTH

RJG — T 4574 5 B
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/N 8] 4 BRAR S 69 CROMO A2 X 42 T K2R A B, AL L1248, AN SFRH
Bt R T AT T AL 45 FANFTAL A4, DEM My B 4R 4738 1089 A, oA 314 A5 F £
MR HFA TR, RAFERBFEINI. REWH LN B> THERFAKT, A2 103
Ao 2025 FF T KAZ0TH, A 7HFE HHRBELFLSTE KA L.

B #18: 23] CROMO #£ £ F 4937 B &

“Follow the Molecule + Win the Molecule”, Small Molecule CRDMO Pipeline Efficiently
Captures and Converts High-Quality Molecules, Delivering Sustained Growth

“R” 450,000+ compounds

1,089 New
Molecules Added to
D&M Pipeline in

Q1-Q3 2026 A

“p”
Including 314 Molecules
Converted fromRto D
+23
I Commercial & Phase Il
“\1” Projects (Q1-Q3 2026)

W Rottec

kiR BPRERTHEFARD, BHRIET T ART, BEILAF XA

R IR E, N8 A RS FNL e, B ERREE B ERF S ALK,
BAT, A& HF APl B R B E4R4rAEiE 5000 27K, %Mk B A8E RS R ARRE
137,000 #F, EH IR B A8 A kB MALAR T 8 B /R, O IR%|F]F = aeA2 T 100 125, LHE
EHHF AT 1 1R

BRE19: 2\ 3] 25 FE A A7

Global Manufacturing Network Offers Capacity and Supply Resilience

B i)

5,000+ m® -
Small Molecule API Total Reactor Volume =

&

‘ﬂ Wauxi Cit
137'000 L . 7~ Changshu uxi City
Solid Phase Peptide Synthesizer n
Total Reactor Volume Couvet shanghal

E . Middletown — Waigaogiao \ { ;

>8 mol . - _ Taixing 2

Solid Phase Oligo Synthesizer
Total Reactor Scale

.
* Taixing
Singapore

Jinshan

10+ billion

Oral Doses Annual Capacity

100+ million APl manufacturingsite
Sy S DP manufacturing site
Unit Fill/Finish Annual Capacity e it L

B A R G — WAFA B
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i BURRMEATAR, BNERETALS, BALETL
Ehlm: SFEF MASH FizsgiiE=4E AASLD, XiTFEARRE

(B SR 2026 F 11 A5 BE9 8, %77 HEBRFREFARHE (AASLD) 5474 £
FHEAT o
XA FA B TR 6% B — BB (pan—PDE) 947 ZSP1601, Hi4774% F2/F3 44
A X35 2 B A AR £ RS R PEAF K (MASH) | 1b Bl R AT w4 28 KA L Ao kik2EH X
ijﬁo
ZSP1601 |lb AR A —FAFTEF ARG L PO, FAL, WFH. &7 38k &K%
(NCT05692492), 2+ 181 1] s A MASH % 5% 4 1:1:1 MALpBL E 5 A F| 40, ZSP1601 50
mg BID 8% 100 mg BID 48, H4#AERBRENE, HTHY 48 A GF 47754 4 B
o AFRNIA G EFIH 18-65 ¥, ZAFEH #7554 MASH, NAS iF45-=4, 1£H F2 3 F3
IsFget, E ALT>40 U/L. A 110 Bl 5 54 2 5 48 BRI &, FHhNELFT
HOFE, EABETFHFRAIT Y, BHE 74.5%, FHBMI A 29.8 kg/m2. AR E B
B A E A8 AL B“MASH 7 & BT L BAL T L7 & =1 5 B MASH L &L 89 A2 5

# A
B £20: ZE“4LERZKE21 5 H MASH T B L7 4 &L, B E21: E“LFHRBE21 5 H MASH T B L4 & E,
ZSP1601 100 mg BID 245 &£ 64. 9% ZSP1601 100 mg BID #2 & &K E %G 64. 9%
MASH improvement without worsening of fibrosis, or Fibrosis improvement by =1 stage without

worsening of MASH

fibrosis improvement by >1 stage without worsening of MASH

RD: 29.5%, p =0.010
RD: 31.9%, p =0.005

100 T 1 & 100 4 I l
= =~ - o =
7 % RD: 27.4%, p=0.020 2 g0 4 RD: 21.0%, p=0.077
2 80 1 1
El 64.9 & 64.9
5 576 £ 60 A 54.5
g g
T 4w 325 B 40 4 350
g g
£ 20 g 1
2 2
o =]
& ¢4 . . . & 0 T v

100mg BID 50 mg BID Placebo 100 mg BID 50 mg BID Placebo

N N33 N0 N=37 N=33 N=40
Rk AR, BEEIERT A KRB RAEFA, BEEIERFTLA

% 48 B, ZSP1601 100 mg BID 20 £ &4 & A E K 64.9%, SrEFH| K 32.5%, #4119
RIEFEZH 31.9% (P=0.005), & E 2T, 100 mg BID LA IZZELEF E A% 5
LR B R R AT Gt 2 B R B =1 5 FLMASH LB 4L 4 & b ZSP1601 100

mg BID LA AR K 64.9%, 4-F38.0%5 A4 EE £ H 29.5% (P=0.010); 50 mg

BID A 4% H 54.5%, AR EHE £ % 21.0% (P=0.077), A“4F 4L E=2 % H MASH
T EAE L 100 mg BID 282 A% K4 10.8%, &R EA 0%, MIAKEFEZEH 10.6%
(P=0.036), L4 FIRT, ZSP1601 E4F LA KL R F AT B R T H#E—FHF L

1A

2026 11 A 10 B, £AEH A TFLGR LG e e R T @it kBT 21 L4

(FGF21R), M & dn#E % 4k (GCGR), Fnfk & fn#t & A k-1 24Kk (GLP-1R) 49K sk =4 7
P | DR10624 A T4 77 Rt 48 % I8 5 PEAT 9% (MASLD) /AX.34t 48 5% fig B PEAT K (MASH)
&9 || #Als R AT % (“DR10624-202 #F%0") 4%, AR BRBEE RN,

DR10624-202 #7F 5 A& — A2 B FF 9 % & FEAL, WUF | L& R 23 R 69 1| HAls R4 7T,
ERMNIREOIE: (1) FHAN18ET75Y (L), Fhii; (2) HitliBMI £
25-40 kg/m e BN (A RAL); (3) BERM T E E RG24 (Magnetic Resonance
Imaging—derived Proton Density Fat Fraction, MRI-PDFF) £ % 2 7Mo%
=10%; (4) it 2 FibroScan®4&MIATAEAL LM Z46 (LSM) £ERi# % : 8 kPa<LSM<15
kPa,

Px ARG — R 47 5 9
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B #£22: DR10624 12 & & [F1% 80. 3%69 57 A2 i i 2> &

DR10624 Treatment Meets Primary Endpoints at Week 12 O HREN L EIREDS

uuuuuuuuuuuuu HUADONG MEDICING

+ DR10624 rapidly and significantly reduced liver fat across all dose groups.
+ Substantial reductions in liver fat were observed as early as Week 6.
+ Treatment with DR10624 at 50 mg resulted in an LS mean reduction of 80.3% from baseline at Week 12.

Relative change from baseline in LFC by week Relative change from baseline in LFC at Week 12

204 \

-18.0
40

601 |

40 12.5 mg;: -58.8 -801 -

-72.7
i 803 784
-1004 e s

oo™

3 25mg: -72.7
¢ 75mg: -78.4
1 50 mg: -80.3

LS mean percent change from baseline in LFC (%)
L A
3
Relative change from baseline in LFC (%)

Placebo 125mg 25mg 50 mg 75mg

Baseline Week 6 Week 12
Dose group
LS means from ANCOVA (group and stratification factor as fixed effects; baseline LFC as covariate; multiple Imputation). Error bars: 95% confidence Interval. *** p<0.001 vs placebo for all dose groups (FAS)
Analysis was performed on FAS excluding Dose2 50 mg participants 3
The Liver »
7 bre a FC, liver fot content; FAS, f Meeting”
[ ol ]

Rik: RAEY, BEIERFILH

W k25 % 27, DR10624 &-F| 2283 I h B F 49 LFC [41K, FLAZ 3Rk, MASLD/MASH %
F 3% DR10624 67518 6 A6, B e LR B AT IR S Is A2 09 2% F %, 4 12 A, DR10624
A F M LFC A KA &G K TF/AE, ZHEALTFEL. £¥, 50 mg 7
/0% 12 JA 49 LFC %5 & 69 48 3 14 1@ 25 3% 80. 3%.

DR10624 ;577 it A5 bk . B F M &AM REAG I5 o7, F AKX EMEMRE . HEEKF, 44
WA AE K EAD KA E S G E R LA oE KGR T @EAEBREZAE, KALE %
Y% B ET AR B AR S B KRS RAMRE FHRMEETH 7

Erraet: A EIFALARFNIRA, SEEIAFIEEENE

BHEFRMAR S 0SB EXE

11 A 13 B, ABEFSH, /5460 Recho A £ 7|3 — KAE 5 350 s A F AAALE X,
AR, Faeikie s X AIT Native AT 46, ORACFTBRREREFILEE Y, ULH
WA S R B4, KA S 0 E 57 AR R4S, A EF L F RN HAEIRA T,
PFXFEERER, BHCRELTFTEAGFRIN TR, FRIFREL2EGHARERE,

Fim SR e — AR B
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B %23: Z5 57 H2M Recho A F F|#F — A8 B i S te B AL 5 3

. .8..F. B B | L/

" ""’ 121 i |l

KRB AIBBESTRAZART, BEIERF AT

&k A AT X Al TNative RAR-F-&, AFM 45 A 4Kk AR L B = B 413758 K
8 2y M e @ % ADTEE 483k, R 4D AR PEak = 1) AR AL Se B A=A &, 553 4D
BRMIEE, XA E T KRS FreeBeam || #5 B R R =K, ShE LG KD
=T, BgRARART, FW. TE. KEAIAHZ ‘EFLE? SHEAR B R A SARE F
F R — BB A SN B AR 10 B

g5 KiTiRRRREES

RIFERAEIZE P OKIE, 2026 5% 45 F (2026 511 A 2 H—2026 %11 A8 H), &HF
A R ERIREG ILI%A 4. 6%, Har—RK-F (4.6%) #F-F, 1&F 2023 F4= 2025 5
Rl #AK-F (5. 7%F= 5.5%), & T 2024 F R HK-F (3.3%). L7 HEH K EERIREL ILI%
4 3.8%, BmTFaT—AKF (3.4%), 1&TF 2023 5422025 SR HAK-F (4. 9%F= 6.2%), &
F 2024 F R #AKF (3.7%)

2026 5% 45 B, 2H (KSBREHK) FA LM F L% H&Eﬁ 1041 K H %%/ﬁm%
JR e W im el &R 7R R AGAR ATT B AR A5 20878 4. T H A AR 8] 1940 45 iR R
FaFFaMARA, H P 568 4 A AHINT) pdm09, 625 45 5 A(H3N2), 747 % B(Victoria) o

A Tr A A ) B 1171 4 R R F PR AR A - F 907 4 A A(HINT) pdm09, 102 47 4 A (H3N2) ,
162 4 B(Victoria) o

2026 % 3 ] 30 H—2026 %11 /] 8 H, CNIC #1253 27, % 1 4k A(H3N2) LA fo
2 #k B(Victoria) & il & F #4442 ﬂﬁrxﬁ&#‘[’%] R BB PETEARS), 24> A(H3N2) A Fo
B(Victoria) & mu)"&ﬂr#ﬁuﬁi‘b‘r‘? AR B4 T8O BT A (HINT) pdm09 2788 7 & A4k 39
3 Ab % R B B A4 R B . P A A(HINT) pdm09. A (H3N2) 7 f= B(Victoria) & iR & &4k
iﬁﬂ%%ﬁé\ﬂ@ﬁn%ﬂ%ﬁ&ﬁ&

o Y B 5 0 AR A

Px ARG — R 47 5 9
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B £24: B HHH % EEIRE 897 BAEAR O B £25: 67 H Y & E LIRS 59RO

8- 2023-2024

A

ILI(%)

© = N W A& VAN ® ©
R

2024-2025 ~4- 2025-2026 -~ 2026-2027
- 2023-2024 2024-2025 -4 2025-2026 —&— 2026-2027

ILI(%)

-

14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 S0 52 02 04 06 08 10 12

© =4 N W & U @ N ® w©
) h s ! ) 1 h n I

AR 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 5‘0 52 02 04 06 08 10 12
AR

KRB BEREYS, BEIEFRF LA kiR BRRETS, BEIERF LA

GRS e UL LR

EFRSRIEEET: XiERRBIFNE

BAEZ/FTAFRLHEFRE, REFERFHALEARRSE

MANME, BA¥PEER S5 FEAFFRREHBRAAENE ., LERBEZEEARA
PR 8] B F = 75 B ANV Z K267 EEFTIRS . RIER &R Ffedd F0LIE B A8
B, WEPESHFF LK HBER DR KRR

P TR T, 77 R AR T B A A B R A K b HE A SRR P
EfER G TS FRE A, HER, LR AHARERZPESNLTDMANRELE, @
W) X E P EIR S0 K AR g EAZE,

F R B e RATRR G RARE, EPHET . LEIFE, RARFFRS, A
R BRI RE TR, AR R KR ELITE K.

Friagid, =7 NESBAESRREER R TR RIS RE fF IR RFL
BRI, WEEPRRE, HER G~ Rt ROSMERE, FAXF0E 8%k, &1F
AEBRBEETT BRSO IFRRESF.

BREN

2026 EAREHIE FEXEH, KEHFSHHLELEGERNMLG A L0FH, 205
FEEMA, ASFE NI Z L KRIKE, RANVELTE A RE, KAXERARBR
HIfetg T4, LA A7 ILE ., EpE ) ey E = a3 e, BT XIERKAEHE
A ROGATE T AR LIS, EHER RILAESSLM, PRPAETEREZEAENEGKE
LI DL

RBEIR

AR : N8 ifsblk 4 bibd, ARTICEG KA TR NS FE~ZAHE
2o, RAZ FARM TIC R A G 09k 30, BB BE T 8] £ 45k 4E 48 % T EL 4948 Bl A 52 56,
B RS EE RS : 50T 5 BEESH S E 0 b LSRRGSR R AR IR,
TR ST IR B) Ak 3 K F A RS,

BT ARSI E T LT RIS, NE AR KR, FAKE LR
G ER, RN 5] ik & I,

HMEARBRABG R : NS T H Y Kk 57 5, doif M AR F) 7%,
=T fE % v 4 8] BAR Ak 4 & Lo

FEN: WA K I—6ANA MiZATk kg B AR KA 15%A 1,

Px ARG — R 47 5 9
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WH AAKR 3—6 A WAk kg E AR K A 5%—15%;
Pk FMARI—6AA NZT LT EAITKEL —5%—5%;
B AMARI—6AMANZITLTHMEEARTKEALE 5% L,

T

RJG— W AEA] % B
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A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

[/NiER) [ARE]
ESIESHRIRS ESIESHR
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