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BEEEY (688062)

LR ADC FERINT), SEMNIEIRREIERT

=

EH, A8AK% 2023 F£FIR, 2023 FEWITAN 1.28 12, EILGIE 361%.
%511 10.53 1278, BEHIES 10.3%,

ADC IDDC E&HFARFEE, 9mw2821 ( NECTIN-4 ADC ) /& NAE BHAIG
REREMNT

BREYR ADC BARFE@EITHEIE M BT SIS EAFAR, 5L DAR H
B4 NERBE, SERBENBEMELL, BAYIIY—4EE, BR
HREURERESTEO. HEIAT Nectin-4 ADC 9MW2821 £1XTERER
L R2SEEE RERI IR AR SR E £3%5% — . B Al oMw2811 BEiEH 3 MNEM
ERNEHIEERE, IRIME.

1) EfE, BAERSEESANANWTH SRS LEBKRERATHIT
TR & ( N=37 )BY ORR 79 40.54%, DCR 9 89.19%, E A Nectin-4
3+ YP4H (N=26) HY9 ORR 3 50%, DCR 9 92.31% ., RS HNHGWT R
GISIEIE SNE KU3a T BITF4E( N=21 9 ORR 9 38.10%, DCR 5 85.71%.,

2) R ERE, B ORR M DCR P87 62.2%F191.9%, PFS 6.7 N8 .

3) AEBE, BT EBEEZ IS HMWT Po-(L)1 MEIRATRE
T REYEE (N=30) ORR 9 30%, DCR /973.3%,

omMw2811 EFEZ TR AR . HFERZG BT uc 2/3L iaT7 BOER fEE 3
A I BRIGERIY ER, BXE PD-1 FBF UC 1L ;ATTHOIER E S NIGR M ER,

CC 1 EscC BN Il BRIRPRMER . B& oMw2811 4, AEIFHHMNAEFR ADC 15
BENIGPRNER , 980 2 oMw2921( TROP2 ADC ) 1 7MW3711( B7-H3 ADC ),

SRS ERENTHRET, B ERRE 1300 FEITH

AT AN ( BWENE ) BRIEFTF 2023 &£ 3 B/, (BE
“HRERE ) IBER@ET 2024 £ 4 BE. He, 2024 FHRERBRER T
WEFEIENE TR, BEELLRETNBRIRWE, T EREFHE
EHE, 2023 5, BB 605 REREN, BiEE (FAKRSER)
Bk 173 REREN .

B, ABRRARBIMEETZ, SRSEMET 13715 HXT . HEF
BRI B 12 MEZRIIENINET; FIARRRE T 13
PMERMELHINET; FAHEASEE5M 1 MERAIEMET

BN SKRE TR

E[EF 2024 £ 2026 FRASZE R LBAMINLTF EHHIE, HIVEAT
2024, 2025 FUTAH 8.14. 13.65{ZTTAERTHD BIARF 3.1112. 89312
JTTARM; it 2026 FEW 13.44 {Z7T AR ; FRLT 2024, 2025 FIFF
#FEB-7.9012. -5.59 {2 T AR MIAZE 79-9.15 12, -6.55 {ZTTARM; M
1t 2026 FIARFEFEA-1.60 IZTTART. HF “IN” F4HR.

KBz : HEREARRE, HAHERRTRE, BEREIXKG

IES RS

2024 5 05 B 26 H
BRITR
Tk EAEYIMZRT
6 NBIEK SEN (TR )
HETME 3245 7T
Birthi& 7T
BEEHE
A BRSRAERE) 399.60
B A BREABE TR 204.17
A BRETH{EERTT) 12,967.02
B A BRT{E(B A TT) 6,625.32
BSEF(TT) 6.02
BFERIRE(%) 48.39
—FR&RE/&K((GT) 37.00/19.44
E&
LN oy i
SAC HIHEBIRS : S1110521020001
yangsong@tfzg.com
EXiE paXonaii

SAC HWIEP4RS: $1110523120003
caowenging@tfzg.com
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BRSKR: RIREE

BXIRE
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BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

o
[ L)

ADPAUESS

TF SECURITIES

W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022
27.73
70,88

(173.69)

(955.23)
24.12
(2.39)

(13.57)

3.69
467.65
(19.46)

2023
127.84
361.03

(166.46)
(1,053.43)
10.28
(2.64)
(12.31)
502
101.44
(73.04)

2024E
310.64
143.00
(817.67)
(915.00)
(13.14)
(2.29)
(14.17)
777
4174
(16.21)

2025E
893.40
18760
(563.10)
(655.20)
(28.39)
(1.64)
(19.79)
1281
1451
(25.00)

2026E
1,343.68
50.40
(71.71)
(159.93)
(75.59)
(0.40)
(81.08)
1521
9.65
(195.17)

BRIEIR: wind, RRXUESHE T

BSWIRIEX 2 JFRE SR E IR R HA



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,491.03 1,650.90 956.94 71.47 107.49 Bl A 27.73 127.84 310.64 893.40 1,343.68
7T R R R R 0.07 17.51 12.40 47.82 15.58 [R5 0.07 1.37 46.60 107.21 134.37
FRAS KSR 40.27 26.60 25.18 34.38 294 BAlie RN 1.88 3.80 9.23 26.55 39.93
7 79.05 159.30 8.11 4.95 6.51 HEZEA 78.53 142.91 161.53 321.62 37354
EHifth 167.63 193.29 27227 506.77 311.96 BEEEA 189.09 225.44 223.77 293.81 161.24
mENBEAT 2,778.06 2,047.59 1,274.90 665.40 444.48 &2 758.61 835.78 785.52 808.08 807.55
KEBRRUIRE 20.20 41.95 41.95 41.95 41.95 45522 (34.76) (33.41) (20.00) (22.00) (23.00)
EE&Er= 284.57 622.79 586.62 529.45 480.79 BRI NSAIRMEIRE (3.63) (11.14) (9.16) (7.56) (6.28)
wEIRE 804.49 1,130.70 1,130.70 1,130.70 1,130.70 NRMEETI S 1.08 (3.04) (2.88) (0.08) (0.02)
FRRF= 161.31 139.72 120.78 101.85 82.91 BRI ER 0.71 (1.65) (1.48) (1.34) (1.20)
Hity 570.84 472.30 435.62 403.89 375.33 Hity (5.72) 20.35 0.00 0.00 0.00
ERmAmEF=Eit 1,841.42 2,407.46 2,315.67 2,207.84 2,111.68 Bl FE (958.14)  (1,052.58) (909.53) (650.84) (157.44)
BRIt 4,619.48 4,455.05 3,590.57 2,873.24 2,556.16 SRIZON 0.04 0.06 0.06 0.07 0.07
ZHAMETR 100.14 209.27 1,133.10 1,107.21 1,083.94 B4 0.02 2.77 249 224 2.02
R EEHR R R4 IR 4521 62.32 12.94 34.70 262 Fi 8 28 (958.13)  (1,055.29) (911.96) (653.02) (159.39)
Hifth 263.14 531.28 192.83 224.31 187.87 Frisw 0.00 3.52 3.05 2.18 0.53
bl a=yan 408.49 802.87 1,338.87 1,366.23 1,274.43 #FE (958.13)  (1,058.81) (915.00) (655.20) (159.93)
KHIE 49212 887.72 434.01 360.94 310.38 DERRIRIRE (2.89) (5.38) 0.00 0.00 0.00
RfHRSE 0.00 0.00 0.00 0.00 0.00 AR FELATEFE (955.23)  (1,053.43) (915.00) (655.20) (159.93)
Hity 171.60 177.70 159.93 143.94 129.54 SR (7T) (2.39) (2.64) (2.29) (1.64) (0.40)
Emenatrait 663.72 1,065.41 593.93 504.88 439.92
mEET 1,108.86 1,881.80 1,932.80 1,871.10 1,714.35
DERR TR (5.08) (10.45) (10.45) (10.45) (10.45) FEMSLE 2022 2023 2024E 2025E 2026E
2z 399.60 399.60 399.60 399.60 399.60 24:N:(72]
BARRR 5,812.44 5,930.65 5,930.65 5,930.65 5,930.65 BN 70.88% 361.03% 143.00% 187.60% 50.40%
BiFIES (2,697.92)  (3,751.35)  (4,666.35)  (5321.55)  (5,481.48) EFE 24.00% 9.86% -13.59% -28.44% -75.81%
ity 1.56 4.80 432 3.89 350 HEFEATEMIE 24.12% 10.28% -13.14% -28.39% -75.59%
BER@AT 3,510.61 2,573.25 1,657.77 1,002.13 841.82 ERBES
T RIS 4,619.48 4,455.05 3,590.57 2,873.24 2,556.16 EF=E 99.75% 98.93% 85.00% 88.00% 90.00%
FER -3445.00% -824.05% -294.55% -73.34% -11.90%
ROE -27.17% -40.77% -54.85% -64.71% -18.76%
ROIC -149.88% -97.18% -55.53% -3457% -8.54%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
EFE (958.13)  (1,058.81) (915.00) (655.20) (159.93) BEfEE 24.00% 42.24% 53.83% 65.12% 67.07%
HrIBHEE 71.00 79.57 95.10 96.10 97.60 BTRIRER -53.47% -20.42% 37.85% 141.53% 155.51%
55 %: R 8.76 12.19 (20.00) (22.00) (23.00) mantbE=R 6.24 251 0.95 0.49 0.35
FEIRK (0.72) 165 1.48 1.34 1.20 EREALLER 6.06 231 0.95 0.48 0.34
BzReE (33.93) 114.01 (289.32) (212.44) 201.41 Eizgeh
HE 193.83 68.66 (2.88) (0.08) (0.02) Il dl SINEEEE 257.46 14.54 20.77 29.67 42.39
LE TSR (719.17) (782.73)  (1,130.61) (792.27) 117.27 FIRERE 0.47 1.07 371 136.84 234.58
BAXZH 527.30 732.91 57.77 35.99 44.39 PR 0.01 0.03 0.08 0.28 0.49
KEpRAR 1.25 21.75 0.00 0.00 000 &R (57T)
Eift (1,131.35)  (1,264.28) (99.49) (56.12) (75.08) =1l -2.39 -2.64 -2.29 -164 -0.40
B & ENER (602.80) (509.62) (41.72) (20.13) (30.68) BREEUETR -1.80 -1.96 -2.83 -1.98 0.29
A 486.79 545.07 478.86 (72.63) (50.18) BEEF 8.80 6.47 417 253 213
AR 3,460.12 121.45 (0.48) (0.43) (0.39) fhEH=E
EHift (231.10) (221.58) 0.00 0.00 (0.00) EES -13.57 -12.31 -14.17 -19.79 -81.08
LR EISR 3,715.81 444.94 478.38 (73.06) (50.57) RS 3.69 5.02 7.77 12.81 1521
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -19.46 -73.04 -16.21 -25.00 -195.17
I & HEIER 2,393.84 (847.41) (693.96) (885.47) 36.02 EV/EBIT -14.19 -50.47 -14.52 -21.35 -82.66
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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o HTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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