BHEiEREM-B (06990. HK)

sac—TMT 3kt b, £k 3 HAllsR £ HE Bt

EHEMRERE | 20504 H13H

AR

sac-TNT ElZk#t L, 2Bk 3 HAlRRIuEHERP. RHEERMNZO =M
sac—TMT/SKB264 (TROP2 ADC) HYZE—FNsE —AM&ERAE (TNBC 3L F EGFRm
NSCLC 3L) 4 BI7E 24 FEJRAN 25 FEMFR#L L, HAENIFHMA RSN
fiERY TROP2 ADC. EGFRm NSCLC 2L ERfERY ETHERIEEKRRETIE, M
TGS ESkHE T, EGFRm NSCLC 1L, IRZHELERAMH NSCLC 1L, TNBC
ILFENEEAHTIHIER. GENERPEEBEZART 12
sac-TNT F& Bk Z Al 3 HAGER, JREE T HRE. ZLIRE. ARMESFZ
15 NS o

[REELINFHERE . A B)7E ADC SUHFRR T EZE W EMNELLAERA: SKB315

(CLDN18.2 ADC) IEFE#1T ph1b IlE/A; SKB410 (Nectin—-4 ADC) BEH
BLHRFFB T2k ph1/2 IR ; WL ADC SKB571 L 5EPHRIEK T &
1€, BRIEZESEFHIT oht IGFK; SKB500. SKB501 B£3%3% T IND B ;
RDC 754 SKB107 th 2 23%3 T IND HiE.,

WNFFEEIEC, DEEITE. BetE %R 2024 FEKWAH 19.33 12T
(+25.5%) , EWEZRBEIEWN, HALXEHA R 12.06 27T (+17.0%),
2ETH 2. 672t (LERETHRS 74127T) - BE 24 Fk, A8
EFMERESREFTL30.8 25T (+21.5%) . FEE sac-TNMT, EXF#
MAFZE B N1 FEgk Gkt B, ABERFENEWALME.
BEEN: % “MTRTT TR
AT AR mIEEI ET, A1 EEBATUN, 7t 2025-27 A REW
19.41/29.28/47. 67 {27t (25-26 ZERI{E 15.55/23.931Z7T) ; AT LR
@A RN, BT RRFIFUN, it 2025-27 F£ARYIAEF
JE-7.21/-3.02/4. 75 {27 (25-26 SFERI{E-5.58/-2. 47 {Z7T) - ABIEIZL
= im sac—TNT JFISRIL s, S1EIEERGD FRIRIRHEGH 2Tk 3 BAIGK, %15
“hFXE” TR
RBERTR: BB RTEE, SIETZA A A R TaEA.

2 F 5 Fn it & s8R 2023 2024 2025E 2026E 2027E

BN (BATT) 1,540 1,933 1,941 2,928 4,767
(+/-%) 91. 6% 25. 5% 0. 4% 50. 9% 62.8%
AFEER T -574 -267 -721 -302 475
(+/-%) - - — - -257. 2%
FRiE (o) -2.53 -1.17 -3.17 -1.33 2.09
EBIT Margin -30. 7% -14. 4% -43.5% -14. 3% 8. 6%
BRI (ROE) -24. 6% -8.1% -18. 9% -8. 6% 11.9%
m&EZE (PE) -112.5 -242.2 -89.6 -213.8 136.0
EV/EBITDA -147.5 -249.9 -93.1 -199. 6 160. 6
Mg (PB) 27.73 19.53 16. 89 18.34 16.16

FHRIRIR: Wind, EMSIESFESFRRZR TN i MEE SRR R E

ARG - B AT AT
EZE - RIS

IESE 4RV . BREESR ESHS#HIE: BBF
0755-81982939 0755-81982723
chenxibing@guosen. com. cnpengs iyu@guosen. com. cn
$0980521120001 $0980521060003

IESE G BREDE

021-60933167

chenyi | ing@guosen. com. cn

$0980519010002
AR
B RITR HF K (%)
AEMAE
W& 302. 00 T
RHE/REBHE 68635/39692 B ETT
52 BR&EMN/ RN 328.00/120. 20 7T
3 3 B BIRRER 123.88 BB
minER

— RMeEREY-B BEIRH

> g g g P g > D N~} NSNS \*}
NN NN NI GING

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RMETEZE4-B (06990. HK) -SKB264 £ EKIIS R BRISFRMR R,
BHIE L mATHEHR) ——2024-08-22

(RMEIESREN-B (06990. HK) —SKB264 EFR{LINIEMER, ER
FEREEFENR L) ——2024-04-01

(RMETEZREYI-B (06990 HK) —-SKB264 XH2IGMRIGFIHERE, &
W RERRE ) ——2023-08-30

(RHETEZREY-B (06990. HK) —RE IR : ADC 45EBRIBIFRZAEL
7, EFRLEHIIE) ——2023-08-02

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ESHTRS

WNFREEEC, R TE . RS 2024 F£EYA 19. 331278 (+25.5%),
BEWFEERBEMEWRAN, ALTEAN12.06125T (+17.0%) , EETH 2. 6712
(LEFEETIHR5.74402T) - BE 24 FK, AREFNEREMEBTL 30.8
25T (+21.5%) . BEZE sac-TMT, BXF BT ZE B NO1 YR £,
NRERFNE AL EL

B RHMSIEREWIRINRIERER (RO 27T, %) E2: RHEERFIAFERIGE (BAL: 27T, %
0.0 %
2.0 — EY ({2 Rt (%) 3000%
4] 0) ™
2500% p— -10%
20.0 2387% 19.33 2.0
2000% Q.0 -2.67 o
15.40 -
15.0 o
1500% jei
5.0 31 -308
104 1000% 6.0) 574
8.04 ; -6.16 -40%
7.0)
500%
5.0 S -50%
2 el 9.0 -54%
-8.90
0.32 00.0) -60%
0.0 A -500% 2021A 20224 20234 20244
2021A 20224 2023A 2024A — ) EEEFE () Bk (%)
BREIR: ARAE. Wind, EEIEHE T REE BRRIE: ARIAE. Wind, BEEIESZFMRAEE
E3: R ERMABRARIER (BA: 2T, % El4: BMIERERARIGRE (Bi: 27T %
14.0 25% 2.0 100%
AR (L) [t (%) — =R () +OFEIEL O
12.06 1.8 '
12.0 = 1= 80%
10.31 20% 1.6
10.0 1.4
8.4616% i 60%
8.0 ;.28 15% 1.2
1.0 0.9 .95 40%
6.0 - -
20%
4.0 0.6
2 0.4
2.0 1% 0%
0.2 o
e 2021 20224 2023 20244 " o0 2071 20224 2073 20248 B
BREIR: ARAE. Wind, EEIEHE TR BRRIE: ARIAE. Wind, BEEIESZFHREE

sac-TMT E kit b, £k 3 HllsAREHH P . MR ERMNZ O~ &
sac—TMT/SKB264 (TROP2 ADC) B8 —FN58 — /Mi&E R iE (TNBC 3L #A EGFRm NSCLC 3L)
S RITE 24 SN 25 F4NIRM LT, B E N IR REE RFERY TROP2 ADC . EGFRm
NSCLC 2L &N ER) L FHIEE ARG FIB, MItEAESSEKHt £, EGFRmNSCLC
1L, SRZHEFERAME NSCLC 1L, TNBC 1L ZFiEMNEIEEH#TT 3 HillGK . S1EIKEEER
WHRBAFBT 12 T sac-TNMT B2 Bk il 3 BRIIGRR, M= TR, FLARE. A
LB 5 251 N fE

BREELZIRFEH]E. ABEACHIBIRBETEEWNAERE L SKB315
(CLDN18.2 ADC) IE7Ei#1T phib &K ; SKB410 (Nectin-4 ADC) EHEVEHEFE
T &Ik ph1/2 IRJK ; Wit ADC SKB571 5B FRIARK T &1E, BRIEAETEIHIT

1B SWIRIEL Z [EHI R AR B T BAIE 2
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ph1 IE/& ; SKB500, SKB501 B48i%3Z T IND EAiF; RDC Z54/) SKB107 thERIEX T
IND ERif,

BRI % “RTKTH” HER. BTARSREEREA EH, FHMNLIFBA
M, it 2025-27 £ N B E W 19.41/29.28/47. 67 {2 7t (25-26 £ Ri{E
15.55/23.93 127T) ; BT ABMELM@E LI RN, TN TARF T,
it 2025-27 £ N B VA4 F S -7.21/-3.02/4. 75 {2 7t (25-26 R &
-5.58/-2. 47 1Z78) « ANBIBRILZ G sac-TNT JRFIFRI £, B1EIKEED R
RIEHEG £k 3 HAIGIR, #E#F “MTXFT” TR

1B SWIRIEL Z [EHI R AR B T BAIE 3



EiSitH g pes
‘ GUOSE?ISECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER(EAT 2023 2024  2025E  2026E  2027E FiExR (BAT) 2023 2024  2025E  2026E  2027E
NERMEZNY 1529 1337 6257 4572 6147 EABN 1540 1933 1941 2928 4767
RZUTFRIR 216 307 266 401 653 B R A 781 659 392 502 628
FHAE 63 1 77 100 127 & R M 0 0 0 0 0
Hitbmahs e 40 7 19 29 48 HEHER 20 183 847 1149 1878
RENFEZEH 2807 3493 8352 7182 9468 EIRER 1213 1369 1546 1697 1852
Bl & 608 595 653 708 758 M55 % A (39) ey 4 63 48
TR B R EHA 49 166 158 149 141 B BK & 0 0 0 0 0
BRERERARNE
R R 46 15 15 15 15 ZFE) 0 0 0 0 0
KHARRAN IS 0 0 0 0 0 H b (63) 132 50 54 58
#EEit 3510 4268 9177 8054 10382 ElFjiH (497) (143) (836) (430) 419
EHERRXZSES
FhEa 15 0 0 3000 1500 2250 B SR 30 0 115 127 121
ISAREAS 408 288 288 376 475 FliARER (468) (143) (721) (302) 540
HAtiREnfa 702 522 1915 2306 3010 Fr5Hi 2R A 106 124 0 0 65
maEABEET 1110 810 5203 4182 5735 L AR H IR 0 0 0 0 0
KHAE SRR R A3 % 0 0 0 0 0 VAR FBATARFE (574) (267) (721) (302) 475
HAetKEAf = 70 150 150 350 650
KHfAGET 70 150 150 350 650 & mEFR(AAT) 2023 2024  2025E  2026E  2027E
nRat 1180 959 5353 4532 6385 7l (574) (267) (721) (302) 475
DEBRRNE 0 0 0 0 0 BFEREEE 0 0 0 0 0
BRI 2329 3309 3824 3522 3997 T IEAESH 0 0 50 54 58
BRI 3510 4268 2177 8054 10382 NAMEIEFTIL 0 0 0 0 0
W55 2% 39) ) 41 63 48
X% S ERT 2023 2024  2025E  2026E  2027E EEHEXLH) (226) (294) 1455 510 807
Bl (2.53 (117 (.17 (1.33) 2.09 HE 0 0 0 0 0
FRRATF 0.00 0.00 0.00 0.00 0.00 BEEHDALT (800) (561) 784 261 1340
FRREE 10.25  14.56  16.83  15.50  17.59 "AFX 0 13 (100) (100) (100)
ROIC -58% -18% ~75% 32% -19% HEREZNER (960) (773) 0 (346) (416)
ROE ~25% -8% -19% -9% 124 BAENHALR (960) (760) (100) (446) (516
EXJES 49% 66% 80% 83% g7y WE MR A 0 0 1237 0 0
EBIT Margin -31% —14% —44% —14% 9% R 0 0 0 0 0
EBITDA Margin -31% ~14% -41% -13% 10% AR, FE 0 0 0 0 0
L N:-FIS 92% 25% 0% 51% 63% HERMEBMER 3195 1129 3000  (1500) 750
AR - - - - 2574 MBAFEMAER 3195 1129 4237 (1500) 750
BEREE 34% 22% 58% 56% 61% A& HFTE) 1436 (192) 4921 (1685) 1574
JSE 0.0% 0.0% 0.0% 0.0% 0. 0% B RAEHHHIRE 93 1529 1337 6257 4572
P/E (112.5)  (242.2)  (89.6) (213.8) 136.0 M A SRS 1529 1337 6257 4572 6147
P/B 27.7 19.5 16.9 18.3 16.2 A BEERMER 0 (803) 561 44 1124
EV/EBITDA (148) (250) (93) (200) 161 EEHRAER 0 333 3519 (1519) 1832

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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