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W 5 R A AR 2021 2022 2023E 2024E 2025E
FLMAN (FF L) 25,906 21,275 25,397 29,478 33,769
HRE (%) -6.59% -17.87% 19.37% 16.07% 14.56%
EBITDA (&7 ) 4,644 4,103 5,952 6,861 7,642
134 A1E (B L) 4,530 3,906 4,778 5,540 6,329
HRE (%) -28.41% -13.77% 22.31% 15.94% 14.24%
EPS (/%) 0.71 0.61 0.75 0.87 0.99
T &% (P/E) 67 77 63 54 48
w4 % (P/B) 8.62 7.98 7.19 6.45 5.77
EV/EBITDA 66.79 56.78 47.64 40.85 36.18
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2023 F 4 A AACR 2 L1835 4Ri8 T 2 A~ ADC (FuthiB 3k 2h4m) 6916 R 3 3%,
#+ HER2ADC # 4 SHR-A1811 %A %4F. SHR-A1811 49 | Fls R4 2=, &
B RO K6 R AR A 3.2%; 4 (Targeting HER2-positive breast cancer:
advances and future directions)) 47 £ #94%18 , Destiny-Breast01 X3 ¥, DS8201 #9
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B AR BERIEXE KB
TROP-2 LB030 /22 - SHR-A1921, a novel TROP-2 ADC with an optimized design and
ADC ) well-balanced profile between efficacy and safety
HER2- LB031 /23 - SHR-A1811, a novel anti-HER2 ADC with superior bystander
ADC ) effect, optimal DAR and favorable safety profiles
. CT175/ 7 - Safety, tolerability, pharmacokinetics, and antitumor activity of
HER2- ES -S4/ _ _ _
. SHR-A1811 in HER2-expressing/mutated advanced solid tumors: A global
ADC S phase 1, multi-center, first-in-human study
CT181 /13 - Afirst-in-human (FIH) phase 1 study of SHR-A1921, a TROP-2
TRAODF;_Z | 27 targeted antibody-drug conjugate (ADC), in patients with advanced solid
tumors
CT204 / 17 - Safety, tolerability, pharmacokinetics, and efficacy of SHR-
HER2- s &+ A1811, an antibody-drug conjugate, in patients with advanced HER2-mutant
ADC I/l #A non-small cell lung cancer (NSCLC): a multicenter, open-label, phase 1/2
study
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K= REE FliH &
$L5:BHA 2021 2022 2023E 2024E 2025E ¥ BAA 2021 2022 2023E 2024E 2025E
ik 13,631 15111 19,997 23,926 28,426 BN 25906 21,275 25397 29,478 33,769
MK+ 2R 6,884 8,341 8,064 9,360 10,723 kR A 3,742 3,487 3,739 4,298 4,959
AT KK 973 1,055 909 1,055 1,209 2 B 202 190 227 264 302
B 2,403 2,451 2,338 2,688 3,101 R %85 9,384 7,348 8,772 10,182 11,583
A 6,297 3,977 3,975 4,170 4,375 %A 8,804 7,193 8,587 9,966 11,417
RAVF >4 30,188 30,934 35283 41,199 47,834 W45 R -338 -471 299 -391 -467
KIAREAR L H 193 768 768 768 768 K= BALIR K -14 -147 -13 -15 17
Bl %~ 4,617 5,483 5,472 5,372 5,177 AR E M E 36 77 70 70 70
fEIAL 1,659 1,193 994 795 597 BRI 213 387 377 377 377
R H = 442 520 667 767 820 e 316 267 261 259 257
HAIE R T 2,168 3,457 2,992 2,526 2,246 I A)H 4,665 4,112 5,067 5,850 6,662
R F A 9,078 11,421 10,893 10,229 9,608 R & -199 -143 -151 -151 -151
x> &H+ 39,266 42,355 46,176~ 51,428 57,442 #178 % 37 4,466 3,968 4,915 5,699 6,511
48 45 3K 0 1,261 0 0 0 B 1344 -18 153 196 228 260
RAT KK+ Z A 2,253 1,768 1,915 2,202 2,540 A1 4,484 3,815 4,719 5,472 6,251
e 1,149 611 1,453 1,674 1,929 YRS -46 91 -59 -68 -78
m%ﬁﬁéﬂ 3,402 3,639 3,369 3,875 4,469 Va2 & T 8) % A1 4,530 3,906 4,778 5,540 6,329
KA & 0 152 99 99 99 99
%%ﬂﬁﬁ 0 0 0 0 0 W&
A 141 204 204 204 204 2021 2022 2023E 2024E 2025E
R REST 293 303 303 303 303 mEkh
fAEAT 3,694 3,942 3671 4178 4772 DT IN 659% -17.87% 19.37% 16.07%  14.56%
VARG 569 589 531 463 385 EBIT -3851% -15.28%  31.99%  14.99%  13.86%
R A 6,396 6,379 6,379 6,379 6,379 EBITDA -35.40%  -11.65%  45.06% 1527%  11.39%
AN 3,356 3,020 3,020 3,020 3,020 JER= 322 IR 28.41%  -13.77% 22.31%  15.94%  14.24%
B Ak AE 25251 28,425 32,575 37,388 42,886 KA
BRRARE A 35572 38,413 ~ 42,505 47,250 52,670 ERXIES 85.56%  83.61% 85.28% 8542%  85.32%
Ak AR ARBZ S 39266 42355 46,176 51,428 57,442 S IES 17.31%  17.93% 18.58% 18.56% 18.51%
ROE 12.94%  10.33%  11.38%  11.84%  12.10%
HELERER ROIC 24.04%  1642% 18.04%  21.85% 23.31%
¥ 45 HF T 2021 2022 2023E 2024E 2025E %ﬁfﬁgﬁ
b AR 4,484 3,815 4,719 5,472 6,251 ks 9.41% 9.31%  7.95%  8.12%  8.31%
EilaE 27 516 605 1,335 1,553 1,598 Pt/ A o S 8.87 8.50 10.47 10.63 10.70
w455 R -338 -471 -299 -391 -467 % F 7.72 7.36 9.34 9.49 9.57
AR 625 -48 113 -350 413 BiEgh
TEREEH 690  -2,848 1,527 1,480  -1,541 T2k B A & 4.46 2.71 3.38 3.38 3.38
te 846 173 541 -78 -15 Vo R S 1.56 1.42 1.60 1.60 1.60
BEEHNALR 4,194 1,226 6,855 4,725 5,412 R R %R 0.66 0.50 0.55 0.57 0.59
FALE -1,694  -1,930 -807 -888 -977 R ()
K4t 842 2,160 0 0 0 Y &1 0.71 0.61 0.75 0.87 0.99
H e 306 160 428 428 428 HEREETAER 0.66 0.19 1.07 0.74 0.85
BEEHALA -546 390 -379 -460 -549 B A K~ 5.49 5.93 6.58 7.33 8.20
fRAR G 152 1,208 -1,261 0 0 EAELE
RLAL AR HT 1,064 -17 0 0 0 LS 66.63 77.27 63.18 54.49 47.70
H e 2,214 1,510 -328 -336 -364 T & 8.62 7.98 7.19 6.45 5.77
ERXEHALR -998 319 -1,589 -336 -364 EV/EBITDA 66.79 56.78 47.64 40.85 36.18
e 5 iR 2,633 1,379 4,886 3,929 4,500 EV/EBIT 75.14 66.60 61.42 52.80 45.75
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