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A NS E K 2025 FHFEIRE: 2025 B R AFFE BN
3803 7 U (E &k AR B AN BGLIFE), B EFRE 473842 3795 7
o MARIH LT~ 7.04 10T,

IMMO1 &5 11 #Ats R AR, I AR Bk 7+ 2026 ﬁFvP;%Mfr

2025 4 ASCO 4, IMMOI 355 & A2k 1677 4 PD-1 £ 46
I3 )6 B A XA cHL 89 11 #1 % #7 77 2 4% : ORR # 69. 7%,CR # 24.2%,
mPFS # 147/, 18 A8 OS # 91.6%; IMMO1 A FT 3L 255 1L
CMML # 11 #i % #7575 % $#%: ORR # 72.7%, CR # 27.3%, mPFS %
17.8 A

IMMO1 B&A# & Al 2k 2 3t AL 97 7697 PD-(L)1 ¥ 44 4 cHL 49
I W6 R AF 52 € F 2024 5 7 A st B0 &5 34742, %0 1T #006 JR &F
TNE 2025 FREEARNRRIAAYDED > L H AT LEER. IMMOL B
AT ILIBIF 87 8 CMML &% 69 1L 006 & T 2024 F 11 A3+ B 4] %
F AT %5, IMMOL B TIT A0 ks R 2T 2026 F 34T P 21208 947,

IMM2510 B£A4L55 — & 3857 NSCLC & 11 3l R BIF40 3 4

2025 47 A, A B IMM2510 BA L7 — &8 77 NSCLC %
F 69 11 B0 R IRAF A1 5 S AP An A 2445 0 33 ) % % 1L 10 mg/kg F =
ey, ¥ 2102V BT —RIFE L, —&#IK NSCLC %% ORR
7 80% (8/10); — 4k NSCLC %% ORR # 46% (5/11); #AKT if4%
AZE ORR # 62%; 33 BT i A& At & H b AWK 2| F 2 RF ik,
B AT B3t X JFE I A6 X 30, sboh, IMM2510 257895 5 R/ 4%
KRB TG R KB RT 2025 F T FFAELE B,

IMMO0306 477 % Stk o5 R 78 49 Ib #15 AR X I8 BT AR AL

AE2025F 7 A 1 8, /& SLEDAI-2000 if 5 Mik>4 569 &2 b ip)
7 @, 0.8 mg/kg # & 434 85.7% (6/7), ¥ 1.2 mg/kg 7 & 483k 87.5% (7/8).
PGA 2 # A B ALY B H IR 100% (15/15)0 477 LA RIFATZ M, At
M CRS mPl, FAERELEHL L, FmHEIEET 2025 5 E£B SR
FA(ACR)F 4 LE T

BAVFM B IEFIRE: BTN E) 2025-2027 FE AL A A
1.51/1.39/6.75 1t 70 M8 BABAR Pk —F 8B, BBHENIFL,
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IK‘L‘I; i&giﬁiiém%o

B £R EAT BRI A R A9 K

i 4ol R B LG 09 3T AR

Y
i
T
e
=f
e
oS
&



) AEiE AARIE
PACIFIC SECURITIES iaa}:]g’ﬂ_: ﬁ-'u%&,lﬁ}*&ﬁﬁﬁ, ﬁ‘ﬁiﬁ\iﬁﬂ/‘g\ﬁ

B BARN AR AT

2024A 2025E 2026E 2027E
FLEAN (BF L) 74 151 139 675
2 N8 K (%) 19,110% 103% -8% 385%
Ja g4 A (B 7 L) 316 227 -457 -509
A 38 K (%) 17% 28% -101% -11%
Pk AR E (L) -0.84 -0.56 -1.12 -1.25
1 &% (PE) -5.65 -17.96 -8.95 -8.03
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PACIFIC SECURITIES

C') AN EIESS

3] &t
TRRA: B E RS RRRLE, HLERIREM

T ufkER (BF L)

FlEE (BF L)

R 868 977 1,433 1,685 ERIX TN 74 151 139 675
N4 478 572 1,010 866 H AN 0 0 0
RN R E A 0 50 46 225 E 5N 0 9 67
Ve 0 0 3 22 e % R 0 83 405
H A 390 355 374 572 S A 65 75 70 135
|3k e 54 115 233 384 AR e R 323 301 417 540
B % 7~ 28 64 140 206 W 4% A 3 0 15 30
I 20 45 77 113 I At 7T 2 A1 317 =227 -457 -509
A 6 6 16 66 PR AL 0 0 0 0
V- %as 922 1,091 1,666 2,070 b RE| 317 =227 -457 -509
" A 215 216 247 359 YRR FAR S -1 0 0 0
42 A4 3K 101 136 173 209 12 & BN 8 % A E 316 227 -457 -509
RAT IR R A 43 2 2 2
Al 71 78 72 148 EBIT 313 227 -442 -479
AR R 29 225 825 1,325 EBITDA 2292 -209 -410 -430
K #1% % 15 215 815 1,315 EPS (i) -0.84 -0.56 -1.12 -1.25
A 15 10 10 10
R A At 244 441 1,072 1,684
38 RRT A 407 407 407 407 IZMHLE
1% & 272 244 188 221 KL
V2 & £ B IR AR B 679 652 595 386 ERIX N 19,109.59%  103.06% -7.58%  384.74%
b RIE AL -1 =1 =il =il )3 & B/ 3] % A1 16.76% 28.01% -100.81% -11.38%
B AR AT 678 651 594 386 FAVAE A
RATA AL R AL 922 1,091 1,666 2,070 EF RS 0.00% 0.00% 0.00% 90.01%
G A R 42597%  -151.01%  -328.13%  -75.40%
ALREER (B L) 2024A ROE -46.52%  -3490%  -76.75%  -131.62%
BB EHIER -128 219 -404 -632 ROIC 239.45%  2271%  -2791%  -25.08%
% FHE 316 227 -457 -509 F2A% A8 7
Y HME R A -1 0 0 0 F AR E 26.43% 40.36% 64.33% 81.36%
A 1B e 4K 21 19 32 49 % kR -53.40%  -33.97% 3.68%  170.36%
TERFETH R 168 -10 21 -172 R 4.04 4.53 5.80 4.69
Ev: Dok 3.67 443 5.70 431
BHEFEHALLR 38 -114 -170 -300 TR
AL E -10 -80 -140 -150 B R R 0.08 0.15 0.10 0.36
bR Sy 48 -34 30 -150 R B 4 R 2696.33 6.00 2.88 497
AT TR 4 & 0.00 0.00 5.90 38.51
FERFHNER 259 427 1,012 788 AR (L)
& 3K 38 o 50 235 637 535 B E -0.84 -0.56 -1.12 -1.25
3B LI 212 200 400 300 HERBELLER -0.31 -0.54 -0.99 -1.55
AT RE A 0 -8 25 -47 EY L& 1.67 1.60 1.46 0.95
HAb -3 0 0 0 (xRS
4% 38 B 425 94 438 -144 P/E -5.65 -17.96 -8.95 -8.03
P/B 2.85 6.27 6.87 10.57
EV/EBITDA -5.37 -18.52 -9.91 -11.02
THERR: BT, KFFEK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FiE BF TH RZL
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FAF: T AR 6AMNAW, ATRHEARE RS TR 300 548 5% A Lk
F: AR OAARN, TLREARDIHEAT PR 300 H54-5%5 5% 14 ;
AE: M ARO6ANAARN, TR T P K 300 455 5% AT,

2. 8K

EN: AR 6AMNAR, MNREARM IR 300 F55KRE A 15% A 1

¥H: Mt AR 6AMNARN, AR 300 HE KB T 5%5 15%Z 1 ;
BFH: M AROAARN, M F R 300 HEEFKEANT-5%5 5% 14);
WA AR 6AAN, AMRA IR 300 45K KA T-5%5-15%Z 4] ;
F: M ARKR6AMNARN, MNEAR IR 300 453 KM T-15% A TF o

K- HIEF R A TR 8]

ZHA LT ELRXITE 926 FTRIIE) 5 T4 31 #

TR SN SR EH TR T & PN FE hE TR Rz



K [

(J PACIFIC SECURITIES

FEIEET 100044
JeR s X AL AL LS
et « 5 D RE

FVFHILE: 95397

WUFIRFE:  kefu@tpyzg. com

by W
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AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
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KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
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