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EEA, BFEMNATT 202203 fKERIRIIZERS . A5 202201-3 8
AN 10.36 123E70, EHF =R 9.16 {23=7T, B EFRIEHERY
109.6%; 202203 EIWWANA 388 123E7T, EFr=RmBIANIX 350 123E
7o, W EFEREREKZ 82%; 2022Q3 %S5 5.576 12370, B 1.256
{ZZETROEMIRK, EEXRBILTIRE.

BOmMREFSERE, FOERSEEFIEREFIMNIIETH

ANEZO RN BTK IEIFEAEEH PD-1 MFIFBE SR ETRIFSIE
WE, WASBME, FHER 2022Q1-3 £EKEEFUA 3.89 12%ETT,
EILLISKL] 196%. HEFR=Z=FELMLIKIHEE 156 12FET, BHIEK
136%, IRECIGIC 20.9%., SEEIXEER 1.08 123570, HEREFEPIEK
221%, IRECIBIS 22.3%, FFEERME. PEXEER 3950 H=5T, @
EEIEES 23%, IRELIEIS 7.6%. RUMXFFIATREIN, $HEER 700 BETT.
BEFBREH 202201-Q3 FEEEE 3.21 {237, RHIEEK 605%; E
h=FEIME 1.28 12ETT, BEELIEK 67%,

MERBSI/N, SG&A F=mER IR T

2022Q3, ~EIMEZERA 426 1235T, B 21.2%, LG
12.7%; SG&A #F3A 3.23 {Z357T, EILLIEI 19.9%, IRECFE(E 2.56%.
2022Q3 SG&A FERERAE (SG&A ZF/FFRUWN) K 92.4%, 8L
2022Q2 SG&A FrErZEFIZ 108 8WE T NE. FITNITBEESIMEEHRA
g%;—?ﬁi, SG&A FFREBFXREEH LS TE, BARRBAENEERZEN

= o

HaEERS, FHhBEMILATERInREIGEEREFAERE

NEIHITFIREREATHY ASH S E AT EEK 3 HE ALPINE i3RI ZLHE o #T
iR, SETHEEFPHE. RIECEEREZEETR, T ALPINE XS
£ PFS o, EMINFHEERERS (IRC) FIHAREIFME, BENE
HEREE TR (HR: 0.65 [95% Cl, 0.49-0.86], P=0.0024), 3
BATNETE 2022 £ 12 BET89 ASH £ FEr—&RY IR PRSEIG 45 RN
HIHRHIEMEHE. XEETRASEIE: BCL-2 #IHIF BGB-11417
£ CLL/SLL. AML FEMNENZEMHMBEREEIE, FhBRRAHEKE
mRTRERMANESE . TRENX B AEKEREEE . IS
B EMEHEEEE ST MHINER IR,

BTN SRETR

AT AT 2022 = 2024 FEEWWNIA 96.65 12 127.84 17, 170.24 12
TCo EREINBEARANK S, HVE 2022 FIF2F)FH-78.96 1T
WZE-130.02 12 EAIFRIT 2023-2024 FIFE%FiE9-66.88 12, -37.04 {2
TTARM. #F “IN” TR,

REERR: ERBERTINEG, HEHREMNEG, FhEREFHWREI
WARRTREBXS, HimzESInE

IESHARIRS
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W EEIEFhE 2020 2021 2022E 2023E 2024E|
BN ETBTT) 2,120.20 7,588.96 9,665.07  12,784.18  17,024.36
HBEERW) (28.23) 257.94 27.36 32.27 33.17
EBITDA(EA7T) (2,066.37) 30827 (12,311.63) (6,079.10)  (3,130.83)
IHEBARSFEEST)  (11,38380) (9,747.67) (13,001.55)  (6,688.39)  (3,704.30)
HEER () 64.63 (14.37) 33.38 (48.56) (44.62)
EPS(TT/AR) (8.44) (7.23) (9.64) (4.96) (2.75)
T&E(P/E) (13.90) (16.23) (12.17) (23.66) (42.71)
i#EE(P/B) 6.24 3.96 0.00 0.00 0.01
MHE(P/S) 74.62 20.85 0.01 0.01 0.01
EV/EBITDA 0.00 (79.09) 1.45 0.38 1.71

BRSKIR: wind, RKIESHIET
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B 1. IRC F(lHY PFS (ITT AZF) B 2: IRC FEA5HI PFS (#:H del(17p)/TP53 S2THHE )

F 100+

F 1004— & +

£ e ¢ > 9 — S i

z 90 Summggy o : = - — | 77.6%

F 0. g 1 I95% 3 %0 % . ey TN

; —— - -

70- : » e i .

5 e \";7;%\ e A 3 60 oret —a s |

3 o vents iz -

E 5 pri Events ! p SN § 50 n (%) ! -

G 40l  —Zanubrutinib 88 (269) : i 40-{  —Zanubrutinib 23 (30.7) ' A—py =

‘g_ ol —brutinib 120 (369) | - a E ol —lbrutinib 34 (45.3)

g 20|  Hazard ratio (95% C1)=0.65 (0.49-0.86) 5 20 Hazard ratio (95% Cl)=0.52 (0.30-0.88)

Two-sided P=0.0024 8 2 Nominal P=0.0134
104 i.
? o T T T T - T T T T T a 0 T T T T T T T + T T T T ’
3 6 9 12 15 18 21 24 27 30 33 36 39 4 45 3 6 9 12 5 18 21 24 27 30 3 3% 39
No. at Risk Months from Randomization No. at Risk Months from Randomization
Zanubrutinid 327 ns 04 300 294 280 263 226 2 % s m “ 2 ° Zanubrutinib 75 n 68 66 64 6 56 4 i3 30 2 L] 3 o
Ibrutinib 325 308 293 m 260 26 28 ” s Ari 98 L 9 2 2 ] Ibrutinib % 70 68 9 55 a8 45 £ " w 0 9 H o
S st > o o] St > .
BEEIR: ASH, RRIESFHTRAT BEZEIR: ASH, RRUESHFRAT
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BrefRkREHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 6,336.85 25,189.67 17,588.68 2,537.57 5,451.82 179N 2,120.20 7,588.96 9,665.07  12,784.18  17,024.36
R R4 K2 BT ER 394.12 3,079.85 1,344.50 434291 3377.14 BAlpEA 473.80 1,061.30 1,154.89 1,144.07 1,523.53
FRATMER 727.94 1,234.50 1,222.15 1,292.28 1,843.17 Bl RN 38.70 54.44 69.34 91.72 12213
=R 582.61 1,546.53 104.65 1,834.91 770.94 HEZA 2,617.55 4,451.52 5,799.04 6,187.54 7,270.27
Hity 24,294.36 17,490.13 16,056.02 19,829.18 17,764.24 EEEA 1,544.93 2,080.51 2,416.27 2,176.69 2,350.82
ahEEAT 32,335.88  48,540.68  36,315.99  29,836.85  29,207.31 HEER 8,942.55 9,538.42 13,047.84 9,690.41 9,312.86
KHARRBUR & 144.59 146.32 146.32 146.32 146.32 W55 93.84 204.46 151.55 162.08 179.06
BE& 1,627.29 2,391.79 2,101.59 1,811.40 1,521.20 RS RRERE (12.93) (1.88) 0.00 (4.01) (1.34)
TETRE 559.70 1,190.72 1,190.72 1,190.72 1,190.72 RAMBEZTRER 85.60 60.55 54.00 (27.00) 0.00
i e 348.21 666.15 626.17 586.20 546.22 BRI 201.08 32.28 126.51 119.96 9291
Hifty 1,545.04 2,249.05 2,202.54 1,929.55 2,038.07 Hitb (618.16) (313.14) 0.00 0.00 0.00
|5k = 4,224.83 6,644.03 6,267.34 5,664.18 5,442.53 =FE (11,246.78)  (9,579.51) (12,793.35)  (6,579.38) (3,642.74)
BBt 36,560.72 55,184.71  42,583.33 35,501.03 34,649.84 ERIZN N 0.02 0.02 0.03 0.03 0.03
SHAfERR 2,101.69 2,621.90 2,000.00 2,000.00 2,000.00 [ER127 52 2.09 0.00 0.92 1.01 0.65
A R4 R WA R 2,129.42 2,587.91 3,151.04 2,966.35 4,530.01 FliE=Em (11,248.85)  (9,579.49) (12,794.24)  (6,580.37)  (3,643.36)
Hity 2,780.84 3,537.00 3,751.63 4,205.52 5,332.85 FriS®e 158.12 168.19 224.63 115.53 63.97
REbmEST 7,011.95 8,746.81 8,902.67 9,171.87  11,862.87 BFE (11,406.96)  (9,747.67)  (13,018.87)  (6,695.90)  (3,707.33)
KHAETR 1,199.89 1,289.78 1,200.00 1,200.00 1,200.00 DEARIRIRE (23.16) 0.00 (17.32) (7.50) (3.03)
NS 0.00 0.00 0.00 0.00 0.00 HETFBATEFE (11,383.80)  (9,747.67)  (13,001.55)  (6,688.39)  (3,704.30)
Hifth 3,012.56 3,764.68 3,764.68 3,513.97 3,681.11 BRI (7T) (8.44) (7.23) (9.64) (4.96) (2.75)
| bl =gy 4,212.45 5,054.46 4,964.68 4,713.97 4,881.11
rREit 11,225.17 1525894  13,867.35  13,885.85  16,743.98
DEBRRIN G 0.00 0.00 (17.32) (24.82) (27.85) FTEMELER 2020 2021 2022E 2023E 2024E
B 0.80 0.89 0.90 0.90 0.90 23573
NS 54,056.78 78,811.47 79,804.74 79,804.74 79,804.74 BN -28.23% 257.94% 27.36% 32.27% 33.17%
B (27,582.69)  (37,330.37)  (50,331.91)  (57,020.31)  (60,724.61) BAFE 66.57% -14.82% 33.55% -48.57% -44.63%
Hitg (1,139.33) (1,556.22) (740.43) (1,145.33) (1,147.33) HEFEATERE 64.63% -14.37% 33.38% -48.56% -44.62%
BFRR AT 25,335.55 3992577  28,71598  21,61518  17,905.86 EFIRES
rREFRARR E R 36,560.72  55,184.71  42,583.33  35501.03  34,649.84 ESES 77.65% 86.02% 88.05% 91.05% 91.05%
e -536.92% -128.45% -134.52% -52.32% -21.76%
ROE -44.93% -24.41% -45.25% -30.91% -20.66%
ROIC -513.38% -45.50% -83.44% -60.63% -18.33%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
EFE (11,406.96) (9,747.67)  (13,001.55) (6,688.39) (3,704.30) BrEAfRE 30.70% 27.65% 32.57% 39.11% 48.32%
IR 241.32 316.55 330.17 330.17 330.17 B RIRE -7.93% -50.72% -47.63% 7.33% -7.62%
558 116.39 246.87 151.55 162.08 179.06 mENELER 461 476 4.08 3.25 2.46
BERK (201.08) (32.28) (126.51) (119.96) (92.91) EEDEEER 453 461 4.07 3.05 240
EnRETH (14,712.04) 7.453.64 436271 (8,519.21) 6,328.41 EiEgeh
HE 20,782.84 (6,521.85) 36.68 (34.50) (3.03) R R B =R 477 437 4.37 4.50 441
LETFDASR (5,179.54)  (8,284.75)  (8,246.94)  (14,869.80) 3,037.40 FrREEE 5.42 7.13 11.71 13.18 13.07
B (451.00) 1,237.32 0.00 250.71 (167.14) LEFEER 0.09 0.17 0.20 0.33 0.49
KHEAG 144.59 1.73 0.00 0.00 0.00 SigR (5T)
Eift (21,549.28) 1,893.68 1851 (76.75) 260.05 =T e -8.44 -7.23 -9.64 -4.96 -2.75
BBRENASTR (21,855.70) 3,132.73 1851 173.96 92.91 BREEUER -3.84 -6.14 -6.11 -11.02 2.25
RNEE 3,578.78 407.30 (1,181.64) 4963 (214.07) BRISE 18.78 29.60 31,890.46 24,017.77 19,904.23
R 29,945.97 24,337.90 1,809.08 (404.90) (2.00) fh{EH ==
Hity (2,155.01) (1,877.98) 0.00 0.00 0.00 =R -13.90 -16.23 -12.17 -23.66 4271
FREDISTR 31,369.73  22,867.21 627.44 (355.27) (216.07) [t = 6.24 3.96 0.00 0.00 0.01
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 -79.09 145 0.38 171
MESBINER 433450  17,715.19  (7,600.99) (15,051.11) 2,914.25 EV/EBIT 0.00 -716.82 141 0.36 155

BRKR: REIRE, RRUESHTH
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIRS “RXUES" ). RERRIESFABEEN, FMELUEASRER. KEXHESHFIREREME 294
B AE. IBEARSPERIER. RETRRIFCHARNIESHNER. RSITREIRIC,

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BB TFHRER
251 WiAE P [rES
SN FREARZ N FEITIIES 20%LA E
R s BiREHEN 6 ~NBA, 1EXEELR it FRERRE M HENTILEE 10%-20%
I RIFR o= st ol
R 300 JERENATBKERIR ES2=] TRERRRMNAERTIES - 10%- 10%
SEH FREARZ N FEITUIES - LO%LA T
BF AT FRER Tl FEETkKE S%LA_E
S EREREN 6 MR, EXEIER :'EE e S
e R 300 JEEIBOTKELIE TR ARSI 5i- 5%
NG ] FRER Tl IE STk IE - SHIA T
KRUESFFRTE
b= =i LiE =
IERHIARXEERK 36 S BEEaEBE0mE=XEN EiEmiTOXAtIMNEERR R EAX =M 5033 5
MB%m: 100031 B3 SEEMNEKE Zizhih 6 StE4 B SELEpitit 711
HBFE: research@tfzg.com AKE23 22301 B MR4%: 200086 BB4R: 518000
MR4®: 570102 FEi&E: (8621)-65055515 FB1E: (86755)-23915663
FBi%E: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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