IR AR 4T 2+ AR
E2H A

202511 A16H

HUAYUAN SECURITIES

DA BRAT Ik F A
WERAER IR, 77T 52

EF T IF HE IR H7 T

SC DA U P INER

T A5 . $1350524030002 WA 5 : $1350524120004

w48 : | iuchuang@huayuanstock. com w48 : sunjiel ing@huayuanstock. com
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HUAYUANSECLURITIES

B I BRANWKBKEREE, BEBRKRAITFETHZE . MBRAMZE ST HY, KRG MWI B E KL%, T E615AS0. siRNA
Fmy AR, LB AmRNAK-FREAR AR, EAfemiig, £ aFg. FRARAFHROEYE, ARARTRARERETEZRHT ™.
BOHARBRESHEBEZS: GaINACEE R KT RN S HMM e DR B H LALEN, KFE LRATIRE F @8 fe 55 W AT
A, FlEF, HBBERK (ImAOC) ERLERHBATIBEMA, KERAZENA, FARMEZ L (ONS) | B mieFIFIMA R F ARk, ot
—F RN IETAS, THEA M.

B HABEREREBILHEK, MERAMWTIMRY K. 2R NDBREGMT HIEKEKRE), 2024557 HAEL 46210 % 1, TA203354 ik 2|
A467TALE 7T, HAR B A5F38 K EiR25%, ;TR BHE—AB L ZIFLE, Alnylam. lonis. ArrowheadF kbW R K E5EF XA Hik. BAT, &%
EEIEBEHHEI8EK, Inclisiran, VutrisiranF T4 2L H LK E R F; FHEABAN BN DR B HAE3004, B2 005X, WiBE
FoF NIRF SR, EF SHABHANGERII/INIA, TLEFAHSETREAEERAKBE LT . AN, MEBREFEZTRES. BD
R HEK, 2018F £2025F11 4148, siRNAAUB R i1+ 5 5iAB4501C £ 7L, 2 IRMNCZh a4 mih A &y, 4T KA KT HA.

B AlnylamBEMLHHRK TS 5B B LLKE, B2EsiRNAGURARE KM, 23] T20025F & 2, 20045F £k i L, BSE4 )
kBHRARELME, FHAEEAGRLEIEGaINACH ¥ @B E B RO TITH, EiTLATATHALZ, 2018F XAk, /38 E XSRS IA,
% ZsiRNAZ Ak L, 2025537 =% %, NI EBIEA26. 170 £, R K58%; P~ HFlkANiX19.921c£& 7T, FlEK67%,
BLHAERATIR, B, N3] REdfER-FERRTH, FEEMEXR, Z2RCLETRMH. ONSEAFLRAMLTHERANK, AEREET
SRR, FEAT ALK HAE

B OBRFTEN ANXEAIERSMWTFEERARALASMARY, L sABHHUREANESF AL L, QEHEHR L, BTES, AL4EH. &
BHER, BREHF,

B AR T: FAREETRRMAGNGE; TLEHRREXRGEARNE; BT RRERN G 47158 0B XS,
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Ezgﬁg&,ﬁ. 1.1 BB BEWE X By L

B BRBEBLASNL: BBRAAAMGIKRZTEE LRI, O ABELR (DNA) fizEHEE (RNA) AKX, MELS>TAY

FHRIE, AMIRILRBDE QRGBT EREAEIFRRDFIIFARG LG EHRFERE T ROHAEER. A
BB S ToMERBEAE, A THRRGEH, FABRES,

B 5% 05T Hhf ki mintt, R4S EmRNASE ot 3HiT T, W4 A RM AL R A XA RERE G, R3]
ANRBERAEFEOVOERAFRADRETGNRL, BF “EBIRER” 894 5,

B&: B A YAERALE

AR T & BB B PNT 8%
Gene therapy B

@it/ A FmRNA, FMi ‘l’
Hix, RAFELRAZ

Nucleobases

#Hx i

Transcription S - e Translation

aaaaa

DNA RNA Eam

TARR: (BBRAHTH > LK AKR) h&MaFs AL,
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I?Uﬁﬁ N E 1.1 BRBREBRLRS X

;5._- wmnd
HUAYUAN SECURITIES

B BERHGNERSH BB B FmRNAR K X F) :
© M ERGY (REBFRHYD) , RE TN ADMEHR S KA R EEGIER, R DEREH ., Hhs. 1R
fo RE9TF, E% DR R LFEH B (ASO) . A THERNA (siRNA) . AUJSRNA (miRNA) . #ifk i@k (Aptamer) %
KR, B R AAL AR 4 R 254 A ASO s iRNA:

* mRNA & £ 2% #JmRNAJZ % F=mRNA 25 447 ,
Bx: BB X

AN L) mRNA

ASO: * ¥ HDNARASHFRNAE

: 8 8 T FERNAZ £ mRNA - BEMELSH R

L& F 2% & tymRNA

RNAi . hd S|RNAETi%'?‘g/ﬁ/¥}\; []

: « mMIRNATT 7 ¥ mRNA#) 1% it 42 k'y

o R Z 2 sE Ao B AR B .

& Bk b 2 A mRNA . TEHEORANE

W prnss AR s SRR

HAt - saRNAT# & & B £ % ;
+ tRNA#: 7 . sgRNA, U1 snRNA%

TR RR: (EBREHT S Z KRG AR) HiEM4TH L
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ﬁg‘g BB 1.2 VEBREY: BRI THRREKBENEZRLAGY

_"'_ HUAYUAN SECLRITIES

u NBEEUALRABRND TR REUENFE =KL GH, BATRRETOIHERA DY TREBH. IoT
Wi e bith B g B S s & a2 6 KIEETER, ﬁﬁm%%%,ﬁé%gﬁ% EX R tihmit, R
1 VAmRNAR L CRNA A ¥2. 8., AAmRNAZK B £ R I K% 097677, R ILE B8R REH ) Ao 5 AAT X

BE: IoTHY, kil PERBHILK

R B M
»FE i % <500 Da 245 >150 kDa i@ % >7 kDa
EE2EREE EaRm Eam RNA
AF R SR 4z o e A 9 3 ST AE A w0 i A 9 3 ST AE A o e,
BHH X Ok, FERGES. BB EF PR R, T R AL 2
: X . R S ¥e R, Lk AR-BLik AR ASO: 471 ¥eRNAZ) At
! g it 4E A4 T Y b R AR T . .
AR R B4 e R L RAEF B Ak ) BB TR A SiRNA: +7) % g ¥e. 2 [ 49 mRNA
ek, HMER KR ik
"% BHAEE, ToRL 2 BT hmEaFrk 5% AR, FA B, ket EY .
ENE) 2

TR R aRF AR, £~

FHROARANGHBE A%, AL R

T PR, e EOMBAR  RAS. EHSH. LG ERA B ‘ ‘
=, ARSI, N
AmILk @ Je TR, S ln RS TR

FHRR: (BBRBHT G ZRIKRGAR) HEMT AL,
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ESE £ B R 1.3 MERBARS A

HUAYUANSECLURITIES

B ATAAEE AR (1970s—20054F) : 19784, B .k#b A IHEE (ASO) #9#E4; 19984, Andrew Z.Firef=Craig C. MelloA K A% X8
TRNAT3L (RNAi) #udl, FAARET2006-F 3K F3E N RE; 20015, RNATIRALFE] A& AR 0 F AIE SR

B EBRKEH (2005F-20165F) : B 54 BHRNAI 3R iER (2006F) Gl RAFR#M#, RV KR, FRFEEKRELH A, [EERNAI 69 A2 2 M,
RIZIRNER B E R GRS ﬁﬁ FE— B FENARS; 201455, MiAEGalNACIBIR B E R AL AR, IHRGMRED R LN, TRk
1) 78 J7 # B X
B RRAER (2Q0165F-24) : MANF 5 4FGalNAciB £ 2 S 69 s 2, Wiﬁ KRR, 20165F )6, LB EE IR MGS LT,
EREF LR ERFABBEFERRE, St—FRIET DERGWETH . B KRB ARG WA IR.
L& dﬁ&%%ﬁk%%i&ﬁ?#
ARBTT Xi'%éRNAJ\

5 KA B 1 09 A& E I ERALA], RNAi#LH] &) K IA Eteplirsene o
J% @ﬁf S ZhFWA%% Andrew Z.Fire£=Craig Slmim% 4 A SIRNAZS 2 b3k €A 4£300
ASO%E i A B /NASOZ 4 Vitravene C. Mello3k 1520063 ;-\FDA:}%/{LI:H? Patisiranix FDA# AR AT 25 5T
: $FDAfL A £ NARAZSRES L : e b Vs B

2018 2021 2025

o h R F A K R Ik A ILRNA 4 NsiRNAZ 4%

% — ANASO#: 25 #/NsiRNA & "MK AsiRNATE
A% 3 BR T VAF HIRSV 95 A i Fik (AlnylamF &) Mipomersenit 5 89 s R Ji& 25 #rInclisiran 3k
A EHIES, ARRER s R IX I Ja ) FDA £ £ 77, KIETF B FDAM & 7
X A% R 694 (ASO) (Arrowhead)

FAERR: (BRHGDTH > LIKREAERD &M AL
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RSl B RE B 1.4 DERBRI Y 2R KA M A AH

HUAYUANSECLURITIES

. ® siRNAZH4p: R4GMERNAD T, L4EHN ST RM LT
B &: siRNATE AL A biE E b N B, T8 i3 8 0% 4m A 1) SR PERNA
F 3 (RNAi) Hubl4s M 52 $e47mRNA, & R A

RISC
| B BR T M A K B AT B AR
= | " & W sapaane (PR ALK A RAGRNAT AL A K UEERNAZK
- e ™ o —— W A4 ERNAG,, 5 R+E% G (AGD2) %4
A l &5 s iRNAE F T E &4k (RISC) , 4844
- [.?1||||1||| RNA{J@EX%&F&%{%}% ’ Rlsc_ﬁ_géé\ff_%ﬂgd F%ﬁg;ia
dsRNA | ShRNA S—— mRNA, = ATHBIe& o9k ik,

o KEHER: 1825/ FER.
o R EHILASOEH3-54%, KK,

® ASOZ54: ¥ LARNAXDNALF, T uAA=ZF AbmRNAZ: o Bedk: TEBFEI miaN KEER.
A, BIZHNFBIEORKFRSE, B & : ASOME il L

o MERAME: ASOZE4p:E it HmRNASE Bk B 4k 4% o (IR,
A, MR ¥emRNAS A7 4ImRNAGS &%, A4 A R
FEREAE, EFORERMBPHEK., SLF, ——
AR B ETT R AOIIER s SPre-mRNASF 25 5%ivh Y — -
3 1 R ASOR) — F 4 AL ALH. & T ——
- KEHAR: 15-30MEHF B l l l l l
c RH: BEREH; BEHORFEM. ot
. #E,‘B'E‘: -ﬁ'}i-"ﬁi% ‘T’S | RNA, ;@"]‘iﬁﬁ%;ﬁ;'}‘i 55 . Up{rr:rglg:II:tiii(&)J: of Rii:ir;%he:?;:laagcﬁ:ernt 5::’122:)%&?%?; Inhibition of RBPs Splicing modulation

TR RR: (HEBRAHT %> IR AKR) &S AT
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F"I;gﬁ 3,-595. 1.5 WFBSH: BRI DERGBRI MR

HUAYUANSECLURITIES

B D EBEBRAWARIEOASFTRE, RFEEIME B EL=ART., RFEBEMH: K215 siRNAG AR AL THE, 24
AR I~ 32 KA B dm AR B FRAK S B,

B siRNAZHILFEBAB AR ZE = RERRY AR (BT EGH., BEGHABREITIHRKE) EI‘T BBRALF AR
fk&f,i)szlﬂﬂ‘-d BB 1) i@%&ifuﬁﬁﬁi@ﬁ%ﬁ ﬁ%/&#?ﬁx}%@]%}\%+ﬁﬁf] B] B 38 A B T L AR %R R 2)
A B B R A N dm I @ 4 R bR ) 6O B AR g AR, HERSIEE
B%: siRNA A LEBMBRAHZ=ZREE

~
o

B BWABSHENATRSEAMYFTEAZH, OEAKRBRYE
(PS) #= ¥ XIEBRES (MP) #5-4%. PSHEEER —Bs B R P 49—

BASE I BASE

=§ é o Q 0
S b “___@o_ _____ i MR EURF RN FUR T, 25 s i RNABY AL 2 b o A TR
&5 o : 0 3
Eﬁ; 50=iﬂ3'5 §0=|g'—CH35 Belefiae /1. MPEB T A BT RPIANTFTABRIEEALAR, ¥
3 N Phosphorothioate (PS) S T ) Methylphosphonate (MP) . p—
L £ 3 s iRNAAYAZ 2 1
7 BASE BASE B OABRERSMEALE @B EBM, St— P
%E o o @ ) 2K P, BB MR RRME . RS 5 fenRNAGY L5 &K Fa 7)o
§2  H H H H > 45 48
u; : o o i AR5 A B REMSF: 2'-0-F & (2'-0-methyl, 2'-0Me) . 2'-#
4  o=p-0 g=p—0" (2'Fluoro, 2'-F) . 2'-F & A& (2'-MOE) .
< ‘ 2-0-Methyl ‘ 2-O-Fluore

\ [

B EEATHEROME (SRR , EERSJEQFFK
ik & N

B REMSM: 8i4mEE (LNA) . AkAzER (PNA) . "Bk K EMZHF
B (PMO) %,

N\ -
o=p-0 HN a
(') h : - z (0] 3 Morpholino
Locked nucleic acid (LNA) Peptide nucleic acid (PNA) ~ phosphoroamidate

Third-generation
(Furanose ring modification)
O
(o]
(o]
o]
I
{J
k )
ay]
B
n
m
T-0-2 (o]
o
b
w
m

J
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FEIA MBS 1.6 BEHR: MERBHHRATAY %

HUAYUANSECLURITIES

n-\—u-j

B BEEAGETNIEBREYEARIFA BB E, siRNAH KR TH., ARl EXRSH A M dERRE, FEUAS
JESENSRAL, MR EALEKRR REER . Ait, 2B 243N BEBARURBERRKEAETEZE L,
VERAMBERAEILOFEGINac (N-TEBEFUAER) BE R SEAINP (BRAAXRE) BEREALF. L PGalNac KT
Yo AT e, mLNPYT 46 £ siRNAPTIE A 69w 7, 8 % H A fn ik b 69 4% BR B 14 AR, 2 3F N ARIRIE

B%&: siRNABHHA KRR #EHK

A B Hydrophilic C
Pt \{ BT/ Rewse
e N T g f, N A R (Micelle)
y ',y‘ J * & Target Protein . . . . SN
ﬂ@\ﬁw@i ) by’ & £ M BRFENEST (FEKRK+FRKE) AEAEM RO ELE
_g%ﬁ%q o *g B HALH
LI % £~ B. i& ik (Liposome)
i ) . . . e r s o s
Micelle &:g,.’( et ‘:;3" LEM . BRSO ERBB I &0, S ER LT iEE
5 o JUF RN W 383 EPRA K 4K 5 Ye ) I 7 41 23
_‘.(..‘i{:-'\'.ll::.;’::?ﬁ:}l:-};:‘.{-}!‘..::._‘I\ L‘Iryudgr?g:élic LNP c. BE }}ﬁ gﬁj }K*i (LNP)
B e, ey Sy AEARAEL; O B TR /2 B B/ B R/ PEG G i 4L A Y
& x ’&gﬂ {;} TSGR 7}? ﬁﬁk Q’J 51%1 1\ % é/ﬁ
> ) v D. GalNAc—siRNAI& 3% 18 i% £ %4
“““““ @ _ e 25 H). siRNAB B E4GalNAc (N-TBEESUBBRE) Bok
— : e udl: GalNAcH ML MR Loy e g BRAE R & IR
Lipagome GalNAc-siRNA (ASGPR)
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Ezﬁﬁ %5.&35. 1.7 GaINAcIS B it : Je@ ik, SRR EANEX TS

B GalNAc-siRNAi# % % %% H #7siRNA# £ 2] 49 Bk AInylaméﬁ,.ﬁﬂaGaINAc—suRNM%Fa&% =3 |
H@%i‘%‘fi%o ASGPR %Hé@ﬂﬁ%@%}iiiéé HO@/O H n - _ Sense strand

W RN A%k, GalNAC & —# & /& 442 4045 5
¥, 85 ASGPR s ¥4 /4 4. GalNAc 5
ASGPR % &6 7} s 0 864 il i Je B A F 2t AT | ,
smflL, AR et 2 4 GalNA A4 % i i% - A —— e
SIRNA Z Jif e,

B : GalNAc—siRNA# % bl
ascPr - PiFTe cvuc pov—

GalNAc

B Alnylam#y = GalNAci# £ % 4o & = A GalNAc
Yok, EBEH SIRNAS T K9 M k. X AR M
kAol th R ROt % R 4R 54 H T siRNA
G R E, K RARI@ AT @ L T GalNAc-
SIRNAZE T i A8 % 55 7 49 £ 51 o dz

Unknown Endosomal
Escape Mechanism

RNAI
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EE R SE B 1.8 RAEHFRBREAC: H—RICOBES, SHEH I LR

HUAYUAN SECLRITIES

O ﬁ%%ﬁ%ﬁiﬂ%ﬁ% (Antibody - Ol igonucleotide Conjugates, AOC) R F kAL BRI @E/FHMH, AOCEEL

FHETRHRARES EATRABHEA D 6, HILAOCEES T ik EE RS aH, BaTC R L ey xR hdp i %

AT % HGalNAc, 12GalNAc L Afewm it X BT AEZ M9 BB/ 2. AOCIR - e.46: 1) AU T LA AAOCH 47 Rk £ Koy F
ZH; 2) TABASTRIF ARG HHBEEZIA, SIFPRPE FZ L% (ONS) FH I a4,

B ARZANMNOCHMWATEANE, AvidityfeDyne® K/ S st B ATk, #AR A¥femit4 & 6 A1 (TfR1) 89 i EFab (4
BRELSRE) REIAZRABILABEWIemE, L PAvidityF XK #9Del-desiran® % —/ A FTFfR152 #LsiRNA WL i 1%

B s, BATC24 TG K. B&: & Tk K EAIAOCEH 4
. . - 1 v TEHERS £HES
b B DB & FeRam 5 : :
B &: AOCK Kz:#y G LR Pt L RS = FEGE FENE
Antibody Avidity Del-desiran DMPK siRNA  TfR1 AL BRAMMERALRRIR - [[EZEEYS
S A LS A R B ‘
Avidity ~ Del-brax ~ DUX4 ASO TR AL ‘E’E’Hﬁig’f"x = - I[EAF
. . Avidity Del-zata dystrophin ASO  TfR1 L BRE K EILE R TR - [EGLEY/S
Oligonucleotide i
- ystrophin « i L R ] 5
Dyne V230 CRNA TR LR BAERBALE AR R IEANEY 3
Linker Dyne  DYNE-101 DMPKSsiRNA  TfR1 AL A BBABAE AR - /11385
Aro ABX1100  GYS1ASO TR AL B KR 1315

BAMMERRR G R

E?ﬁ.ﬁﬁlﬁﬁ‘* www.ipoipo.cn

THRR: HRASHEART, LFHakS, EHRT, #
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R RS 1.9 MREHNAEERBCRY, EEENBRT LKL

HUAYUAN SECURITIES

NERBURYEE, EAZEHRBIUAREN, LAARERTR G ERBEEIT R DR 24 £nRNAK P £ 5 93F
ARG ERIAE, EAkewis iz, SFRARE, FERARKY ., FRAKR, Faadg., EpES FRY
PNERBUALEGEHELELEEOLZLGNRY, ER EAMEREEARIRAINANARRATEL MR EH LT,
BRI R B

mi: MEBRAEBHIZEY

L% AR
o NEBR 54D B A5 bk MR B T Hom A B B FAOmRNA, MR m Y B ECR A M AR, LT Rl
oG4 TR Bl ESA KT LRI R, A CLARERT K5,

o I, BERAHMBERARBEN, TUAMBEERGHBEEREE, AERARGLH,

. wﬁ%%%%ﬁmﬁﬁﬁmm,ummm%%ﬁw,%ﬁﬁmmﬁ%%é,mm%%%m&gewwu%
HRIAE, £ 5T —#¥immRNAGYTEfE ., B3, AEBR 254045 VA S B4 4a it P A K A 1) 69 4 o

o JLOb, MBR A S A5 A R T 3, @%ﬁ@%%%% M AS A A S, TRIBRKRS
Wb Aa R A ¥ T, EHMIER KR, KKRSHEHEIT RN,

HtE KK

o NEBR B4 69T T AR B A4 AT R R A B (RNA) B a9 SR AR, BBL T £ G469 R AL IR it

. e
BaRHAR, HARME B, M R ALAHRIT, FRADEAES.

c BREYHGWFBIRABERGHBEAFEM, 2 PERANCE LT ABERA, RTAGH

T I, S 4k
FormBARY SR BT K BTG

A

o NEREMA AL EE S5E LSRR, it L, T4 AR T & T A28 5% SR AR T VA
: P : It B B AnAT8TT, R MERR BT KR T R MR, GRS EREM R LR
Bl s EE EREHHS S ;;:;M AT, A ARBR AT R IR T 5 09 iEik e IR SR T Em W

s BAIERAMEFENIE) X, QLIFERIERRB, B, AL, AFELRAS LT RHERE,

EERETIURE www.ipoipo.cn
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B EBIEH 1.10 DB WA K4 KPS B

B DBRAMFRXATEESEHRK, HOBARR T TS BERKR, BEHXEREEFINBE T ERRLFT G,

B&: DEBRGHWF R GERIE

Bk 2 B BF K B, a3
mpdetbit £, H%REMR SR Fe ) R B e 32 00 MR BR B A R AR, MR TR B
Btye &t IR P54 5 AE$ERNAZE &5 R A9 R A A JFR BB RALN G E I RGBELEEFM,
BT
BT F %9 RO A 09 F P R R TPKR, TLR3. TLR7% 2 4kst T 4M R S BR 6937 5 .
BEREANFHEN R B IE R T RS 89 AR AR T AR 5| R ARG A PEAE R o
3 PR EOIRNAE By A Ao 2B 20 P B9 AL PR B TA MR, SARH AR B T 0 A TR HE AR IMEIF D EBR B R R
ﬁ?a’ﬁ%i‘fi 2 N1 48 45
A8 2R 69 B 18] AR A2,
HR# A F 4B 2 Ao bl L F MK REGRNAR TABA S AT TR FI@IIE, NERE M,
o ‘ NG, DEBR R S R A AR T AR B mI R F R
= L - ki ;
LA HIE SRR B, BB 25 M B R A S NG AR A B4 4 B 1B A
RNA fL524546 7 ik & K= 4% WM ERNE G R GLELSETEEARPE, ST TRNAGISAGE 2R F LR A 69 fed4dit,
£221Z
/\;(L:':f_ 45 )& b oo S L m k5 42 ¥ Ak Abr%:n:‘;:‘rj\é‘ . > = 445t
S A R K MZBR A B R M AR S F R EE KA AE ZR AT REIAL TR B kib, £ K4E ZFiT

BPEERASHLEFRE, LFRAFPRAFS T @,

EERETIURE www.ipoipo.cn
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EEEl BB 1.1 PBREWARLRAS

HUAYUANSECLURITIES

B BEADARALZABEFE AR ALETBRFRARER, BRERKOTRZES . BARKET maE:
1. RBZERIENAA REHF AR i, RE RS EART RS E
2. FARHM. ThediE, RLEFESREGLETFE RAMA, TENZR L, BHFAR)
3. BRIV F LARGUR, S Sa . R, AP, B F 57T .

/ cos / @\\
| 1 I 1
‘\\W/’ ‘\\ //'
% ok it % H R A Ie B k5 BHREKBS A5 % Tfe
. AEPLEREP . PEHOHFN o 15J% 5| JE AT R ATUR . HRAMRIE ST
ok . REHAH-TE o 15/ B 3E T IR AT 05
o P oA MYBAR, xde b, e B, oS g, X s XXAE, TKK
YES R RIS &L BB S H, WEEENE 1RAE B 4F
AEOFfa? R ERATT ik ) 89 78 T AT 3%

a9 B, LA
X 1% P o S AR I

FA R BCG, HIRIESRAF AT
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R REE R 2.1 2RIBBRBDTIARKGEY K, Hit2033454 LR E46710£ T

ln'i._ -
HUAYUAN SECLRITIES

B ARIBRIMTIHEKIES, THABEMR2019F 692710 £ T3 K £2024F 496210 T, 120335 K 2L 246710 £ T, 2024-2033%F
BAFHKERIY CkahEMMETALIRE)

B KA IZRA: FHHRMBEEAFEHAEREZ., TG AEWBERRRERERRBFESRAHIE FHE,
Bk&: £ )BREMHT HAE (2019-2033)

500 e £ )
450

467
400 (ﬁK’IBW% 403
250 “332,(;1» 339
300 N\
250
200
150
100 II I
5 27
O I l I I I I I

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

o O

W AR T AR

FA R BN AR, B RAE KA Egﬁ,ﬁﬁjﬁﬁﬁ www.ipoipo.cn
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I?I#‘E &% 2.1 E8% ) #gﬁ}g%_};'ﬂ?/\;‘lﬁ\r]’ﬁfﬁﬁ iF90012 % T

HUAYUAN SECURITIES

B ADEBRBWEARAESE P EIEEI T, Alnylam. Arrowhead. lonis. Avidity$ £ BB BB R EARAN S ETIAER
sy K EH, 20165F K, X8RN S TAL A ML ET; HRE20255F11 148, EF{ACEA Z4MLE T,
RO I IHBBAT R R KE S
B YA BB BT LA B RE AN, KD LAIny lamFEE LTS HARAMA AR E RBE A OF LR, T TALHAL,

Bx: £BRADEBRHY LT NETFIA
1000 -

(e £ 7) B Alnylam
900
8004 Sarepta
700 M lonis
600
Avidity
500
400 4 B Arrowhead
300 1 Wave Life
Sciences
200
, Dyne
100 ¢
0 M Arbutus
2016 2017 201 2020 2021 2022 024 2025/11/14

TR KRR, RIRIEFRFLIHT: &ix: 2016-2024F T A4 A3

BB TIHRE www.ipoipo.cn



http://ipoipo.cn/

HUAYUANSECLURITIES

R ABES 211 CERERTRBH, BTLREA2 K ERE IR LT

B A ZE2025/11/16, 2R EARA2MNMFIBERB LT, L+ =3 % (Vitravene. Macugen. Kynamro ) H 4 E 53/ K 7T HARELET, ~NFECEBF
%, BRI HAE B ER18HK, GIE102KAS05 4. 7THsiRNA Hdp, 1R MER EBAR 40,

B ALVREFHERT: TRSIRNALT ZdhF, 6K AAInylan 2FRALTF L, THMAA; 10XEEASOL 4T, 3K A Sarepta™ &
B&: 2RCLEFAIBRED (FETRTHH)

) 2 AR FoAFH ¥e i HEF AR
Onpattro Patisiran Alnylam 2018 TTR LNP HEURIRE RS FAMIENAE S A A2 % (TTR-FAP)
Givlaari Givosiran Alnylam 2019 ALAS1 B I ek
Oxlumo Lumasiran Alnylam 2020 HAO1 o K % F 8RR 1R (PHT)
Leqvio Inclisiran Novartis/Alnylam 2020 PCSK9 GalNAc IR, 2o TR Rkt 5 I BB dagk . B S gk
siRNA
- Vutrisiran Alnylam 2022 R HYRREEY %za‘&'tii/i%‘h\ffé i'rixdvgéa% (TTR-FAP) /4 F
KR EE QR E WS ILRE (ATTR-CM)
Rivfloza Nedosiran Dicerna(Novo Nordisk) 2023 LDHA GalxC T R 3 B R 1R (PHA)
N Genzyme(Sanofi) . L L R .
Qfitlia Fitusiran T 2025 AT Il GalNAc % 1 SR o K R ASRB G AT ILE & 3 69 th ofe & VIR &
R4 3 A R Eteplirsen Sarepta 2016 dystrophin BAE K M LE F R B
TR A AN E SR Nusinersen Biogen 2016 SMN2 AR LK G
inotersen sodium/iz 4t 7| Inotersen lonis 2018 TTR HYORREEG RN S A 2% (TTR-FAP)
Volanesorsen sodium/iz 44 7] Volanesorsen lonis 2019 ApoC3 Rkt 3 U BE ki fo 5
Golodirsen/iz 4t 7! Golodirsen Sarepta 2019 dystrophin BAE K HEALE F2 R R
ASO o fedik AR Viltolarsen Nippon Shinyaku 2020 dystrophin / TBAE KL F T R
casimersen/:z 4t Casimersen Sarepta 2021 dystrophin BAE KM AILE IR R R
KA AR Toferson Biogen 2023 SOD1 WL 45 4] & BRAYSE
e YRR E B QT T SR 5T RIRE B Rk
Eplontersen;z 4 i Eplontersen AstraZeneca 2023 TTR B3k
Olezarsen sodium/i4¢ 7 Olezarsen lonis 2024 ApoC3 Rt 3 3L ik o
& Btk Izervay Avacincaptad pegol Astellas 2023 iMA C5 AR A M E BT M 7| ALY M A E G

AR BEHET, RRBIERFRTI
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EEE B IRIE B 2.1.2 IERBH TGN E Rkl E

HUAYUANSECLURITIES

B BBRFBRMEIFHREK, deinclisiran GERJE: IRPBAERIL, REFARKAEGRER E, RAMSIERE) 20205 L7,
202454 E HIE K E7.51CE T Vutrisiran (GERJE: TTIREAMIRBAE S LAY 20, TTRRDAAT R SR ) 20224 L7, 20245

A& BIR9. TAL ¥ TTo Bk: MEBRHY EFTARKEFR (AHF£E£T)
2016 2017 2018
Patisiran (P4% % £) 166 306 475 558 355 253
Givosiran (F % %) 55 128 173 219 256
Lumasiran (f &8 %) 60 70 110 167
siRNA Inclisiran (3£ % 3] %) 12 112 355 754
Vutrisiran (X452 % 2) 94 558 970

Nedosiran (&% & %)
Fitusiran (GER & %)

Eteplirsen ({F4F4) 5 155 301 381 422 454 512 541
Golodirsen (X.:&4&4&) 34 90 117 130 967
Casimersen (F 3 &) 69 215 274
Nusinersen (&% 48 4) 5 884 1724 2097 2052 1905 1794 1741 1573
ASO Inotersen (4?1‘%#?’?%{)Volanesorsen (% 20 56 30 35 34
Viltolarsen (4e3t3i4) 22 73 118 - -
Toferson (K 4) 6 32
Eplontersen (344 %) 85
Olezarsen (H® 3% IL4) --
#FFAR  Avacincaptad pegol (3% X-FT 4% 4)) 92 416
DALBR B My AT 4K B R 10 1039 2025 2644 2961 3322 3793 4416 5507
YoY 10290%  95% 31% 12% 12% 14% 16% 25%

TARBR: EHBET, Sarepta 2024554k, RIBIEFRFRIT Egﬁ,ﬁf{fﬂkﬁ% Www.ipoipo.cn
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el BB 2.1.3 LT IHBBREY: UWFERLRYE, FERRET FRMRK

HUAYUANSECLURITIES

B LTI BBRADVESEIRL “FRLRAIE, RERRA” 694, 1) FRhB: DERGWEHAT L LRG0 E R, AATTR,
DMD% i /£ F LImAR E R R Fdb; 2) BHERK: FHESFRIGIFIE, SR KFAFLESHLE (FEHIZ) foh X (Fitusiran)
b ORE SRR, WAL T MR B AR b 15 R, B LT
BEk: 2RLCEFPBREVERELERAL (RS TET)

R B IE Hhoei@ A 4 A& A AL & - AGEA R
FNEIRWARRRAL . 2T R Kk bt & P2 F) B fn

B B G F 58 2 siRNA PCSK9 BT 4m Jie,
1t o S Fitusiran SIRNA AT Il W 4m i,
NSRS Avacincaptad pegol i€ feik AMk C5 %3
BT o Givosiran siRNA ALAS1 FF 4 12,
. Nedosiran siRNA LDHA J 4 e
SRR R 2 Lumasiran siRNA HAO1 BT 4m i,
BBEMILE Y E Nusinersen ASO SMN2 A4 2% 4w L
Vutrisiran siRNA TTR BT ¢m e,
MY RBREEOODFLEM (ATTR) Patisiran SiRNA TTR B 2m Jie,
Eplontersen ASO TTR JF 2 e
F A Inotersen ASO TTR
Casimersen ASO dystrophin JIL P 4 e
: s Viltolarsen ASO dystrophin LI 2m fie,
EerSElAS A b (BIAD) Golodirsen ASO dystrophin JIL P 4 e
Eteplirsen ASO dystrophin L7 2m fie,
k1t o B e g s Volanesorsen ASO ApoC3 BT 4m Ji,
FoR BT R Olezarsen ASO ApoC3 BT 4m i,
PILZE %5 | & AR AV IE Toferson ASO SOD1 b 4% tm e,

AR BEHET, RRBIERFRTI
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E#"Eﬁ% 2.1.4 Inclisiran: ﬁAm%F%ﬁBE%SIRNA%% _H_ﬁ']‘ Jﬁ-%SIRNAEL}ﬂ"EI‘ﬁ]

B Inclisiran& £ 3 &/~ B E—a3siRNAR K4 5 254, dAInylam#F &, T2013F 1414 The Medicines Company, 20195 3% % 11931 %
TN Z N Sl R AF AR A, diEEIE) 458, 20245F, Inclisiran® A4 E 517 5410 T, RHEKA112%, B LFFEER.

B 5PCSK9#HzisAatt, 1) Inclisiran®LDL-Cl4 1t 5PCSKO#fiAa Y, 2) HFF441k, BRKAE ), HaFsm e, A
F & BHLTTRMME, SR FALG RIS AR, 4N s E R X T E,

o _ ey % 1 A sk Ak A B
B&: InclisiranbPCSK9% H5t 1k B % : Inclisiran5PCSK9# it 4 3K 45 £ 5
w PCSK9 #.3 (BHEL)
Inclisiran R AL RS, REA B3 2500 2222
B KR siRNA IR 2000
. % 1KPCSK9 mRNA# & A, 513+ ¢9PCSKO&Z & 4 4, 1635
e FELIF PCSK94 A% 37%|PCSK95 LDL-C% k254 1500 1996
A E JHF- 4 i, ) JHF 4 g9 1117
M A R AL KL A °T B = A S 4 1000
PKIPD 47k PK/PD 442, #H. PK/IPD 4% 4E,
2 AR T A 25 R AR T 25k 500
264t (748 1 #475mg Q2W/HR % 2 1 12
BB HRBHEINA M FARLS, & % #3.140mg Q2W) 1
=t EH6NA BT —k 394t (4i% £, ¥42420mg QAW ) 0
524t (4] £ #4%150mg Q2W ) 2020 2021 2022 2023 2024
BB 7 X, Wik, AR 25 CHRA A, (2-8°C) .. .
STAIT £ B 3.75mg 290.74 M Inclisiran (Novartis)
S = 7] ! LS-9L/omg . N
B A2 99897T, IR & K #-31140mg 283.87T [T #) 5 £ %2 3 (Regeneron/Sanofi)
- B e 1) 7 A5 47558 7L SRS N
H£3657 % A 199767C, ik S 73797, W R& %5 (Amgen)

FHAER: BHREY, BRERE, ANRE, LRIIETL Eﬁ;ﬁﬁﬁ-ﬁk}ﬁ% WWW.ipoipo.cn
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D;@Jg pa 3 35. 2.2.1 2REFIBEBRY: 2RERAEHNIWERFER

B D ERAMERRXBRERREK, REBAN, 2RIAGEUN BN DEER S HARITI004
B AERABERA: 1) RNAI T A BB 2 FHs, LM E L A57%; 2) ASOFei& BLAR 25T 25 a3 & & bb 4 A 9 39%A=4%,

B AFEARBIHRERE: 1) Z2HABRTHAREHNE (A5 FIRNDA, 264N R TT1HR) , AT LBP st N3 25 % & B Ao KA 04535
Mgt 2) FHEIAF R ERK, WGRIEA. WERI/TIE. R IARD A & bed7%, 14%F227%, &1 G £990%, 2~ d 47 w3t N B 2540 5% K A /&)

H 8K
B: 2R )VBREMWESIERANHEFHEER LI B: 2RI EBREMESFAIANEBEHREER L
% Hdk, 15, FiT LW, 4,
4%, B ) 1% IR R, 6,
8% \ | 2%
EA )
1%
ASO, 132,
39% 113715 /&, 88,

RNAIJT ik, 27% ’
197, 57%
/1| 271& A&, 45,
14%

EERETIURE www.ipoipo.cn
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Eéﬁﬁﬁ. 2.2.2 AREFIBBRE: MBS LERKEEN

N EBEWSRERESH L, WL S /R REATE R AR

o g A B ARG R E R EH LI E —, S B AU/ TG,

« . RitRmRERAEE.
B: &2REFDBRHHEN D HTop10

PIRGA  WIBIER W /ISR L& /e R B3R B diFEd
70 - ]

KRR BEHRET, LBRIEKRFTH E@ﬁ,ﬁﬁ-ﬂk}ﬁ% www.ipoipo.cn
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E FRIEH 2.2.36REFDERE: KFEFPREEH

B AL LLEERPRXEEF, PR HERAALG N ] lonis (484) . Arrowhead (204~) . Alnylam (18/) T & # =& %, KA #
honal ¥l (afeigfagia, 4Lk, 8, AR, TRE) ;

B FHARRBREEER: FAREN_LLEZNERNBEAAARE, EHbLZEF TFHANE (/B RAT) .

B: 28 ) EBRHME X ETop154 1k
60

| 3715 R /113 & L& W/ E  mIRER B iEET
50
o B
30

20
B =

1 0 | ]
0
X o N N Q PN 3 > Q % > & @ 2
o \(\ep A\(b X %z%‘ S R '\\\ OQ& & & (\00 (OQ y @w,
N N \& o & PN 2 Y S o) 3 2 Q <& e
¢ Ay ) o e e N % NS @ &
V‘ QO Q‘ %&
U ¥

KA ERR: EHRET,

B RALFIA TPT
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EEI WAL L 2.2.4 2RAEFIERS: BAABIEFLLLS

I==]
HUAYUAN SECLRITIES

B RAEFREELSFRAE: 2REF BB DI EALT1504 .

B 1) HBVEAEXLEHIAN, #HLF—, HF2AHhme T RIN;

B 2) AGT (8 R %kER) EFFEXREHKIAA, HLATF—, L PANthma Tl kI,

B 3) Top15fe.&F, 7TAERM/GaAG/TAH % (PCSK9. ANGPTL3. Lp(a). ApoC3. AGT. HBV. PNPLA3) , B4k E T,

B: 2B EXRESE ERTopl5
16 IGA N IBEA 0 /LUGA CIEA BI/IIEE BIIREE WL

14
12 . 4

10

° T E O W

4 1 1 1 . 1

2 ° ° 4 4 ’ 2 ; 1 i 4

. B 3 2 1 2 3 2

& & o &P @ & L & & BTN, SR
QQ) (OQ qu e')\o W Q &O( Q§ K
S ¥ ) % S
b* Q‘( «
®)
N

AR BEHET, RRBIERFRTI
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Iﬁlg‘}g BEH 2.2.5 #INFek: MNCR LM, BABHLRESLE

HUAYUANSECLURITIES |
BAi&: AGTR L (HoR) NEBRAMAELES B&: HBVIE (L) BRI ALIES
S A H 4~5) A £E X R H /N 4) Eg] %8
Zilebesiran (# . Elebsiran Ji5 25 1% 25, Alnylam; Vir 27115 & [[EGREY, R
Roche;Alnyl / HIFE e - .
0 ) cche;Alnyiam ok Imdusiran Arbutus; 7 & 41 25 IND 1315 &
BW-00163 Novartis; A8 7 #| 2% BG5S [1271& R Daplusiran+Tomligisira GSK;3% W15 W15 &
YKYY029 BLEE 25 Ak EZ1EY 3 LR ULY n % ;Arrowhead o o
GW906 EAEH 24 ELNEY S / SIRNA BW-20507 AE 4| 2h 17115 & /
. ART101 PAEAE N BNy, / TQA3038 ERRE /1157 & /
SIRNA LDR2402 Py W15 / RBD1016 R H A A 13 & /
SYH2062 % %5 % H E / HRS-5635 (SRl [EALZ /
HRS-9563 a4 35 9716 & / HT-101 HEZEHERAE RER /
SGB-3908 53k 4 B A 15 & / KW-040 LB AL %R IND /
" e . . Bepirovirsen lonis;GSK N E R & K
SNK-2726 FAREZ AR W & AR ASO AHB-137 AR 75 1915 A& ks &
RN1871 KEEH) W AR R / GSK4388067A GSK / /
B&: Lp(a)¥es (FBrEmk) NMEBRHHLER B#: PCSK9 (Fffg) fo b MEiR % AL S
2% M H A E £ %
Olpasiran Amgen;Arrowhead A & A & FExe = Novartis;Alnylam LT LT
. . YKYYO015 BLE 2 bk |76 AR IND
Lepodisiran Novo Nordisk;Eli Lilly || E:EDEY [[E:EDEY: S ,] -
SYH2053 % %W [EAIEY X /
Zerlasiran Silence / EGNEY . SRSD101 sER 2k [ENEY /
siRNA siRNA .
SYH2068 /E -g"% %m I%ﬂlléﬁ / SRO43 %%%‘J % ,%T@’i#@ ”—ﬁ}]"é/% /
= >
BW.20829 PRy / / RN0191 KAL) B3 /
. . Civioor CiVi;Roch / By
ASO Pelacarsen lonis;Novartis BN 1H71E & ASO ! Vi Roche ik

nis;AstraZeneca ENEY I1H7 & &

AR BEHET, RRBIERFRTI
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Iﬁlg‘gg_gg.zzsmnm\ MNCs b 4RisE, ERZHERESSE (8)

HUAYUANSECLURITIES
i : ANGPTL3#® . (FHafE) MMERBA KL A B %: ApoC3iet (FH&fs) iR AL £%4%5
ZaES A H 2 8] B A *H 2% 7R H A3) B K iH
Zodasiran/VSAO A . % ] .
03 rrowhead/#: 1.5k 14 ks & 14 ks & SR044 A / 05 AR (M)
Solbinsiran Dicerna;Eli Lilly / IEGLEYS & F a2 Arrowhead/#: T 5% & iF b & iF b
siRNA siRNA
JS401 RS AR AN BELYS / RN0361 KB AM / /1138 W5 &
ALN-ANG3 Regeneron;Alnylam / s R (378 £) Kylo-12 2 A Bl /
FY101 L L 1881k A& / APOC3 siRNA e E % / }
Vupanorsen lonis;Pfizer 1 2R 1% & [1#A15 & Olezarsen lonis / pL b
ASO IONIS. o / / ASO :
ANGPTL3Rx onis Volanesorsen Akcea;PTC / 12715 &
- > >, > . 3 A) 2 > n 2
BA: Taufes (M REGRE) MHREFLESHE B FXer (bt E) MRRETLTS#A
% I B 2> 8) Eg %5
LY3954068 - -
(3052 40) Eli Lilly / 1371 &
siRNA -
ARO-MAPT Arrowhead / AR e g e
QL Fizst) SR059 WA / [EELEY S
IONIS-MAPTRx lonis;Biogen / (#7156 &
siRNA SRSD107 55 B 25 &;CRISPR [ A 1% R [1HA 1 &
ASO NIO752 Novartis / |37 1% &
[89Zr]Zr-DFO- Biogen / 12015 STP122G Fixalth / E:EE/S

BIIBO80

TR kR BHRES, H£IRIERT LA E?ﬁ,ﬁﬁ-ﬁk}ﬁ% www.ipoipo.cn
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T;gﬁ Sk 2.3.1 2B RAEREAMNYSIRNAE & AP

HUAYUAN SECURITIES

* EFDA

EERETIURE www.ipoipo.cn

bz = =3 2 Finy L >
i Arrowhead/4: .35 4 4 ApoC3 JEL/ da % s NDA NDA 25Q4 3k it L7
2 AF A K kb 5 12 B BE o
Zodasiran Arrowhead ANGPTL3 ;AR 5 5 fn i ; 2 o i 13805 & 13706 & 27M8%Z. s HoFH lll# (N=60)
= BE e
Lepodisiran Lilly;Novo Nordisk Lp(a) B ok 35 B AL N[EGLEY/ N[EALEY 29M3 % A& lll# (N=12500)
NN R R ) ) )
i) Olpasiran Amgen;Arrowhead Lp(a) B IR 55 A AR AL 134815 & 113816 & 26M12% &3 (N=7297)
Zilebesiran Roche;Alnylam AGT % . JE - 127 1 R 254 & 2 ## (N=11000)
BW-00163 Novartis; A4 2 4] 25 AGT 5k ERLEY/S [EGLEY/S 26M12 5% |1 A
BW-00112 A2 % 2 ANGPTL3 ) Rg . JE IEGLEYS IEGLEY 25M7 % A& |13
Solbinsiran Novo Nordisk;Eli Lilly ~ ANGPTL3 = G o JE 5 B Bk 35 B AR AL - 1157116 &
. . . Jish I by A o R . 25H213 1 EOADI A £ 4% 5
% Mivel N - 1 1% .
v ivelsiran Alnylam APP T A% 3% 5 2 1A s & Jz 1 AD 1141
" ARO-HSD GSK;Arrowhead 17B-HSD13 MASH - [E:REY:
R . ;
Rapirosiran Regeneron ;Alnylam  17B-HSD13 MASH - [EELEY-S
ARO-INHBE Arrowhead INHBE REFF - /117 1 R 25Q4: B 1/11#APart1 4k 4%
Elebsiran 5 2% 14 25 Alnylam; Vir HBV 1B T 1127 1% & [[ELR Y
18 b 2 HF Xalnesiran Dicerna;Roche HBV 1M T 115k & |13 16 J&
Daplusiran+Tomligisiran | SSFAOISORS gy B T A 1315 13315
sh R A TE Cemdisiran Regeneron;Alnylam C5 IgA'E- % 128 1 & 128 1 &
FHRR: BEHRES, RIRIEFRT LA
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Rl B AE 5 2.3.2 2R R#RFATHIASOE &5t

L_'_} HUAYUAN SECURITIES

% EFDA

J6 B

R Bepirovirsen lonis;GSK HBV 1% T LS & LLTEANG JR 26H298 5 |1 | A 4% 48
DR IBAEFR A ; T B BRI : , :

oS i e 5 T AL Pelacarsen lonis;Novartis Lp (a) gis Q%;;;MW%&/E s R LIIHAWE R 26H23 i | || 2R 4038
N R CDR132L Novo Nordisk miR-132 S LAR E S e K = I 12915 &
o i o B Evazarsen lonis AGT R NERY - AN - I 12816 &
2 ION | S-MAPTRx lonis;Biogen Tau 8% B iNsm A g o R F & IR - RN
1S1S—DGAT2 lonis DGAT2 MASH ; 27 4% J& 5 - 1371 &
R 2 b B AX 4t AZD2693 lonis;AstraZeneca PNPLA3 MASH ; T 45 4 1b RS 3 I 13905 &
| ON1S-GCGRRx lonis; ¥4 1% £ 40 GCGR 2788 R IR NEGLEYS LR IE R

soAR A FE  BRAY Sefaxersen lonis;Roche CFB lgA'F 7% ; 3o B A 4% [ 113705 R [1TERE R 26H23: 1 11 | 2R 4k 38
2R | UL =, 3= VIR - . .
N e N R Fesomersen lonis factor Xl Sl %’gﬁ/}}’ IR R | #9156 IR RS
Py X iR Opemal irsen lonis;AstraZeneca ApoL1 1% M E A - I 1HRE R

AR BEHET, RRBIERFRTI
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r"lzgﬁ SEH 2.4.1 £KsiIRNATEBDR H M ERHHEE LAY

HUAYUANSECLURITIES

B i&#% SiRNA/F 52 #XBDX H 44 EXHHRZEVE LA, 201845 52025511 A14 8, siRNAJT £ B L H %514 54521 %
X B TXI63L, HP20245 % 5 B ik 155 1¢E 4, 202551 A 211 A 148 X 5 25 811011 £ 7o

B EsiRNAABTop10EAR S F, LELEXH E &%= (Arrowhead 5 Sarepta) 2 M40 £ T, BAZKESCET; MEBFRBLET
2024 517 A 2025 F9 A Eiﬁﬂ—uﬁxﬁﬁ%i% AREVER S B4 95L £ T, mAF EH siRNA 4Rk B IR 9 ARAF £ ; 351
4 % T2024F1 1 5BliE A F £ B AMASH B 2540, B 5 &5 L201C £ T

B %: siRNALBDEAF AT T1H N
BEH(BH) ERZKETF)

B % : 2018-20255FsiRNAARB X B

ik F ik F v - v -
200 14 X7 X7
12 2024-11-26  Arrowhead Sarepta 11,375 500 ARO-HTT; ARO-DM1%
155 12
160 11 . 0 2025-09-03 FaZ4\ % v 5,360 160 BW-00112%
9 2024-01-07 FZ4\% o 4,165 185 BW-02; BW-05; BW-00163
120 8 101 8
6 2018-10-04 Arrowhead %A 3,750 175 ARO-HBV %
80
43 5 51 41 S 4 2023-07-24  Alnylam 7 K, 2,800 310 F Nz
33
40 I 27 I 3 5 2024-01-03 4% HHEELS 2,767 29 SR111;SR112
0 I I l I 0 2023-09-02 Arrowhead ria 2,200 200 ARO-SNCA%
AD A9 Q A 2 % A WA 2020-03-25  Silence T 27 A & 2,080 60 SLN-AZ-2%
2B g0V oS oF oS 8P oS
v 2019-10-31 Dicerna 7K, 1,670 200 xalnesiran%
l C A5 (ILE ) X H¥=E
2020-10-08 Arrowhead A H 1,040 300 fazirsiran

KA ERR: EHRET,

RAEF L. E: B P2025M113%
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Sl £ B SEH 2.4.2 £RASOR ABDR H & MLAFETHAY

| =
__"' | HUAYUAN SECLRITIES

B ik, ASOJ7 A2 BD X 5H E&5 a4 K. 2018F £2025F11 A14H, ASO7 M B X 5H EHME HA170cE£ T, X HHKEX69
£, AP2025F1A 211 HA148 X5 EEKR19 1% o
B AASO4¥k Top10 4K 5+, lonisEA#ib 7 5576 £xX 5, EPRERXHELF L 36 1C0E£, Zlonis 54| &7

eplontersen &9k Bl 77 K 5 B ALK AR R EAAE L, &0 2 ASO AR5 A AR SE A%
B % : ASO4 #KBD.¥ £ 31 AT 1+ 1 2L
EEF(TF) ERE(EF)

B % : 2018-2025FASO 5 & I
it 7 ik T

£ £
50 1 46 11 12 2023-07-28 lonis 4T 7 ) 3,620 20 eplontersen
40 38 5 o 10 2021-12-07 lonis I 7 #) B 3,585 200 eplontersen
8
30 8 2014-04-24 Nogra #73 2,575 710 mongersen
19 6 2017-01-06 lonis %4 1,705 75 olezarsen; pelacarsen
20 4 2022-01-10  Stoke Acadia 967 60 SYNGAP1ASO%
11 .
Wave Life e
10 3 5 2016-05-05 Sciences A 35 941 40 -
0 0 2025-03-11 lonis Ono 940 280 sapablursen
9 Q A o) B A 2015-01-05 lonis A 835 35 IONIS-JBI1-2.5Rx%
r)p Q/Q'\ rLQQ’ rLQQ’ qS)r):L @Qq’ f)pq’g,ﬁ,“\\
v 2018-10-10 lonis 7 K 759 75 RiEre 4%
KA (£ ) XHh¥#= _ ,
2010-06-22 Regulus FAET 750 25 lademirsen

FARR: EHES, ERIERTAA. o B P2025M14 Egﬁ,ﬁﬁjﬁﬁﬁ WWW.ipoipo.cn


http://ipoipo.cn/

BHERAEKkAInylam&X B AL E &

|11
J

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

[E551 £ 2 35 . 3.1 siRNAL K : Alnylam#y X & 42

HUAYUAN SECLRITIES

B A= (1998-20105) : 19985F, Andrew Fire #= Craig Mello &K %&k# XL K I RNA T4 (RNA interference) #%; 2002F, Phillip
Sharp. David Bartel. ThomasTuschl. Paul Schimmel#=Phillip ZamoreZ [ &) % Alnylam; 20045, Alnylam ZENIFiE F 5H PFT AR NI %
B (1P0) F+_L+7; 2005, &A~ RNAi 15 A&0 B &30 (ALN-RSVO1) .

B AR (2011-20165F) : 2010FAT/5, FT L BAY S AAT M B AL B J7 AR L, AN R AR miT& Y, HEkrHE, 2, FK
STAIny lamfy SAF T 40k, N S S NAK#H, TP F KM & B . AR HAEAIny lamI&iE T GaINACAB B4 1 S AUA], W At A 2K ml
ey T AR E FSiInclisiran (32 % 8] 2) X Mthe Medicines/A 3],

B ARSI (20175 F4) : MESEINWIEFHEZSEHIE A, siRNATT ENA1F2 T4/, 20185-0NPATTRO® & £ EF=Br B ik, m A EF /AN
89 RNAI J77%, FaJE# FlLumasiran., Inclisiran . Vutrisirans Z a2k ik, AN R TR LI LR, 20235F 2 8] F 4 ILN K #1012
270, 202555 A = FF N8 RN R201CE T, NS5 RAEFKRE, mAsIRNATT E K40k,

&) EERE Alnylam#&# BN RNAi s AREAXT  BREAEZT  Alnylam 2% ONPATTRO® Lumasiran, F4 M NX  Fitusiran& £
RNAIZL  Phillip Wik B KA B B FI RNAI &9 %3, GalNAc RNAi 775698 A £BABK# Inclisiran . 10z E L BEFEP G
% Sharpix 4 % (ALN- PER B BB ER B ANZHERIK Kat, mAE  Vutrisiran¥ & Y REIE)
A5 %Al = RSVO01) (ALN-TTRO1  #ALalegied  BRBUTHMLE  AFERMeY RNAI £ B A= 83k
Alnylam #2 ALN-TTR02) #iE X ViR Pk
1998F 20025 2004 2005-4F 20115 20135 20175 2018-4F 2019-20225%F 2023+ 20255
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I?m!zgﬁggag. 3.2 Alnylamizth £ &

9000% 125 (Alnylam) AR 7 A A A5 4 (NBI)
8000% [
' 2024: /N 520234
BRI FE L% T
7000% PNBRRZHI0
2019: % % 32 2022: L% 7
6000% 4 ORION-11 =4 Patisiran /&

s R 1 3k 3 A ATTR-CH & o
ALE TR b9 = I R A
Fﬁ%i% R

2017: > EJRNA

5000% ;
! 2013: HkRAEA ﬁ a4

SRR ﬁﬁ\“ﬁ‘ﬂlf«fﬁ" |
X v 52 #,GalNAc 4r ; ! :
4000% |- 1540 15 2 235 REE : |
AUH 6O B A I IE : : |
3000% |- (POC) ! : :
2000% |- i | i
1000% - |
0% e N
-1000% *-
N A9 N N AN 0 L A B ok AD 99 5 S A1 2 A0
/Q‘fr;/qk o \’f’}\/\'\ o o Q’\/% /Qb/’l/sym/0%/?5/0'\/';/’\\/1/\Q/Z/Q%/\b/ b/?\/@/?g& S \q' A 66/ /’2/@/'\
NANAPSCCIIS NI IR\ r§§9 AN AW ANE N AV WY AN T v o fﬁfg AN QIO qsl fgﬂﬂ'qsl 4ﬁSL S
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B 20245F, NG SRR EAKK22. 4810 £ T, RIILER23%; H P ERAKN16.46LE T, FHLEK33%,
B 20255 R =F K, M EBKK261TILE L, FIILE KRS8 H P& RHBMAN19. 920, RILEROETR, BRERYLEH. 2 RE&ERE:

o TIRE®RZEI TR, FIJAN16. 280 % T, Fb3gK85%, H PAMVUTTRA® (vutrisiran) #20NPATTRO® (patisiran) A< A% %|H414.87
L% A1, M4 % 7T

. Wgm &R E IS, 6310 £ T, R K16%, HPGIVLAARI® (givosiran) #=20XLUMO® (lumasiran) IKAA]H2. 2210 % TA=1. 42
1% 7o
30 B % : 2020-2025Q3 . 8] F L AN IF A
e £ 7) 26
25 I~ 22
6
20 + 18
15 | 6
10
10 |
. ]
0 | | | |
2020 2021 2022 2023 2024 2025Q1-3
B AMVUTTRA® (Vutrisiran ) B ONPATTRO® (Patisiran) GIVLAARI® (Givosiran)
OXLU  MO® ( : et

TA R R, SEIRIERFT AT
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B CIBEM#EEFE: CloMBFM -2 -0-F ek (C16) R —5:%E4#3] siRNA 94805 sk, 3R ERRALENE, UEHEM@MRERERH
MEAER M BN EIFL, ESFmin XA PIEIR, QIEPRMZEA4%  (ONS) . IhiABRkid a9 2m i,

B OBERR: TRAGHAEH UBK) RIBKRRES (RIR) F, DA ISR Z A B E 4 KR m e £ R AFAE R

B SANEATCMBEMEZFEOLHBANCLATERIK, L FMivelsiran Al T&77F REFBRKBOIERIXBLTIHNE, AT RiihFEos
JRE e KR I A T le R 1 HA.

E&:cw%ﬁ%ﬁ%%%ﬁm%%@ B % : Alnylami¥ ZA0B4EHFF &

:_ \_’; P X W& R B £
fis Ay % (CAA) 2571 IR

Mivelsiran

(ALN-APP)
T RFHEE R 13906 &
ALN-HTTO02 FHEMSEIS I 14806 &

Pidll 202 A

ALN-SOD SOD1 2L 4 Al & A2 AL 150 R

7= (ALS)
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HUAYUANSECLURITIES

B Alnylam®#F R & B EZTIR. F LB, St . Kift. W2 REF S A K BAR.

s R B

ONPATTRO® (patisiran) % RBMAP ZRGRERTRRFEZEREaRNFEN (AATTR) R kik

HYRBREZQHHETR AMVUTTRA® (vutrisiran) S ILEBAF S R AP 2R T RIRZZRZ N HERE (ATTR&hATTR) R kil
Nucresiran (ALN-TTRsc04) PRI FZAZ O RMFELTHE (ATTR) e & = A

GIVLAARI® (givosiran) BT e Hom (AHP) T kA

OXLUMO® (lumasiran) JR RSB AGE 1A (PH1) 2 kAt

Qfitlia™ (fitusiran) A A % A 2 B IRIXE

. Cemdisiran (+/- Pozelimab) FREIL A =4 R
F LA Cemdisiran (+Pozelimab) M R PR 8] o 21 & & ke (PNH) = Il K
ALN-6400 & o 14 & R e R

AG-236 M minde %k — A &

ALN-CFB [ R P TR fn 41 % B RE — IR0 K

Leqvio® (inclisiran) = 2 B B on e kAt

NN R Zilebesiran 5 f & =4 R
Zilebesiran + REVERSIR =y e /& — s R

Rapirosiran (ALN-HSD) AT fit 15 A3 AR X By AT K (MASH) — s &

ALN-4324 2 AAE R IR — s R

A ALN-PNP AE B KRG B AT/ (NAFLD) — s R
ALN-APOC3 Ao f§ F — e R

ALN-CIDEB AR T Ak [ AF AR K 6 B P X (MASH) — A &

Mivelsiran (ALN-APP) ey Hf g Jm (CAA) —HAE K

Mivelsiran (ALN-APP) T /R 3% i 2R gm — s R

Lz ALN-HTTO2 LSRG g — s R
ALN-SOD SOD1A LE 45 Mml % stz (ALS) — IR K

ALN-5288 T /R % 5 2K 9m — e R

Cemdisiran (+/- Pozelimab) EACEEE X =3 R

Elebsiran (+Tobevibart) T AT K w5 R J =0 R

A ALN-BCAT ﬂfémﬂw; — Bl R
ALN-ANG3 ek ERA — s R

ALN-F1202 R ERA — IR0 K
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HUAYUAN SECURITIES

E. 7 B 5 t9siRNAZ 4016 k& 4,
ANGPTL3. ASGPRE Xijt#e & 5HBVE /% £ M A mde &, B AT,

HsiRNAZH A 4L T R | 1 A8

ERIP A S

VSAO003

Lepodisiran

Olpasiran

Cemdisiran

BW-20507
BW-20805

RBD7022

SGB-9768

HT-101

FHRR: EHES

$® I %EAEY ANGPTL3

ik Lp(a)
Z2
#:Arrowhead Lp(a)
Curia; 4 &
% mAr OO
A2 H 2 HBV
Ao EH PKK
IntE &4 PCSK9
FHRAH C3
Z W IE HBV

B RALFIA TPT

HACHA

E Ikt AGEERERE, &)k,

Bik: BALTFEEII/IIIAAsiRNAZ S L

BEAFRE BANE
M B #
. . SYH2053 LHER
Jo RV B RG E Ze TR KAk
& e [ B o g7 et/\%ﬁ'l R Phase Il 2024/9/9 N
fe B B dn gz s AR S dn R HRS-5635 BWEH
BW-00112 AR EL
e = . =h Rk 27k S
Fa & ‘é’(a)i’f‘zg;’;’ﬁ””ﬂt' Phase Ill 2024/3/20
B VSA006 Y I 55 A A
% G ()3 & BB &
mgmm o Phase Il 2022/12/14 AAERE O E
ik 2k a2
MR M RR IR f AL B G R B G ‘Z%Bz;ggi% e
f f Y y R o s BA
R B RIEA Phase Il 2022/1/20 AZALT e,
120 O Phase Il 2025/4/16
i 1% P fn 5 KO Phase Il 2025/3/24 Elebsiran I
£ B £ ase #; Ajinomoto; Vir
2 e B B e g, KAk 5 e B BT
B ) A Phase Il 2025/1/23 o siametony Iy Bi0: 35
aplusiran+iom 4 : Catalent; Jan
. . Igisiran ssen
| A\Ii -ISLI }~ B P/é\h
g 4\?%’5}2 i ;;ﬁﬁfﬁi ¥ Phase Il 2025/1/4
TQA3038 KRB
120 O Phase Il 2024/12/30 HC0301 ik A
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HUAYUANSECLURITIES

B iFk, BASIRNAGSARBRAIBDR 5 kiR,

>

>

1) k3fBiotechfiAz: 2024511, 1§ A4 5 sk A MFEMASHZ 4 ik s AB201C £ TLoAE; #0241 2586 T 2024 514 % 2025 F
OA HHERLEREH S, AREERHEMETAR I5LE L, mA T E siRNA A E LS AEGARAT £ 5] ; 202557, FR L5
CRISPRA&ETF K s i4 77 SIRNAZ #7SRSD107, 95007 % L H 43K A ABBIL £ 7T EALARAT 2K

KHERR: BEHRET,

2) BB ELGER# L A Biopharmaid IBDRF RE A EHR5: = TRAM. FEHG. BRAEDFEL G| RBELSTF KAk
IRy, o3& w2 AT it A MPCSKOE K. il 9%[?5\ L%%EI%@%%F@@{EEJ%&*%Q, 50 B FsiRNAE & 3t A\
s JR P B Bk : 54 E AL LsiRNAGTHRE B oL
E2H(BHEL) AHRHBEBEFTEL)

2025-09-03 A7 %) 24 i 5,360 160 BW-00112%

2024-01-07 $a78 %) 2% i 4,165 185 BW-02; BW-05; BW-00163

2024-01-03 Intg A FHARAE AL 3 2,579 27 SR111;SR112

2025-09-18 IR A Kalexo 1,000 12 2MW7141

2023-12-25 It A F& 4 110 5 SR043

2025-05-27 HEH Fak 76 - GW906

2024-12-11 A Mk E - - YJH-012

2025-05-19 S5 2 CRISPR = 25 SRSD107%

2023-05-14 K& &£ it - - RNK288

2025-09-15 IZ A A2 51 LAY, - - RGO008

B RALFIA TPT
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HUAYUANSECLURITIES

1 B AL T ER &
HRS-5635 HBV siRNAJT ik [EETEYS 2024-05-22 W5 R AT
APOC3 siRNA ApoC3 SiRNAJT & W R AT Y7 00)
ERCAE 600276.SH ‘ : —
RamES HRS-5817 not available RNAIJ7 i |48 1 I 2025-04-16 s JR AT
HRS-9563 AGT siRNAJT ik |8 1 & 2024-12-03 s PR AT
EHRED 000963.SZ SNK-2726 AGT siRNAJF i |48 1 I 2025-04-30 W IR0 R 2025-02-28
N RP910 PCSK9 siRNAJF ik I J& AT I PR AT
AR EY-U 688180.5H JS401 ANGPTL3 siRNAJT ik | 38 1 I 2023-08-29 s JR AT
PUE AL 688687.SH KW-040 HBsAg;HBeAg SiRNAJF i |48 1 & 2025-06-27 W5 R AT
i k& A 000513.SZ YJH-012 not available siRNAJF % | 8 1 & 2025-06-26 s PR AT
SYH2053 PCSK9 siRNAJT ik [EEHEYS 2024-11-18 W JR AT
‘ SYH2062 AGT iRNAJF % EA 1Y, 2025-01-24 I R AT
G EH 1093.HK . . SIRNA - ks /R il
SYH2068 lipoprotein(a) siRNAJT & ERLEY/S 2025-06-05 & R A
SYH2070 ANGPTL3 siRNAJT ik | 38 1 & 2025-08-06 W 3R R 2025-10-09
i 214 75 -B 2137.HK elebsiran HBV SiRNAJF i [EEHEYS 2020-06-28 138 15 & 2025-03-30
FkA M 1801.HK SGB-3908 AGT siRNAJF % | 8 1 & 2024-07-15 s PR AT
I 002294.SZ GW906 AGT siRNAJF i [EEHEYS 2025-10-22 W5 JR AT
CT102 IGF-1R BT ik [EZHEY 2022-05-09 s PR AT
. YKYY015 PCSK9 iRNAJF % /11315 & 2025-10-10 I R 2024-08-06
e 25 o 688658.SH SIRATT s R ki L,
YKYY029 AGT siRNAJF % | 8 1 & 2025-07-23 W 3R R 2025-07-23
YKYYO013 HBV siRNAJT ik | 38 1 & 2025-07-29 W 3R R 2025-09-23
FE A 2 1177 .HK TQA3038 HBV SiRNAJF i /112815 J& 2024-06-04 W5 R AT
ST % 300147.SZ R EEYI COX-2;TGF-B1 siRNAJT ik & 3R IR 2014-10-22 1171 & 2020-12-17
: A24110He ANGPTL4 BT ik |37 115 & 2024-05-17 W5 JR AT
# 2k S 222.SH ‘ \ —
AAAF 088222.5 LDR2402 AGT iRNA7JZ % B0 2025-08-13 W JR AT

TR AR

, BB, HRIEFK AT
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HUAYUAN SECLRITIES

HEHLRAZRSGHBAB S LSO ERLLREA, LHFRIBBAA, A7 FERRAHE L7 ki, #RBENG, PHAKL, DA
M A MR, BERE SANETAR, HoS P HOERE TR MR, &) FHGRZRAIER | ERAKRBAFH, TR
. 20245000 B R ALE ALAST. UL T (yoy=10%) , V344181, 24107 (yoy=33%) o MATRA, 2024, e /SR e/ 10/ Thl £ 25
S AR IACN21. 05, 7.89. 2. 604=1. 4L T

B % bLED LICAL)IE 4 F)0E B R Bx: BLEDLBNGEH/ AR T
60+
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4,966 50
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1, 000 42 45 —40%
1
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0 T T T T 1 —-60%
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B ASCTRBMIERBNEEHBERY S 202454 FH1.510 %, TAARREREARAME,

B HSAE A KB, 202455 K % A3. 741 (yoy+6 4%) , HSEMILEEY. 9%, N HIFRE 3 AT HIXHFHAHLRI LT ¥,
AR T it 97 i d R R 49 TR 4 SRR ek B RN, G FT g S S 09 L AR A et B e BT A T B G Rk 09 R b B, =
B P T20265F EFF5E LT, AL EK,

Bik: BEBHLEFTRBRYEHBRHE Bk: BLEZ LT RBANBA KK R B&: BLEALFHRFIHERER
2 - _ - 80% .
Wbt R AR (T E) >0 0% % 2 4 A ERE  HEARE
- 70%
16 | 400 - oo
r R 60%
i | 300 S EgREE SREER
1.2 - i NDA & i
wn nEGEA 9 TR
1.0 200 - 30%
0.8 |
- 20% 2= > Kow " . .
g i 100 l o E\ﬁ’ﬁ’cm T Mk NDAF F &
0 L 0% S om
2020 2021 2022 2023 K703 Ak X Sk > o 52 3T
0 K A(TA L) AR (FA L) ol S5 B ARG %% NDAT i+
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HUAYUAN SECURITIES

RERBLAZBBRAMBIAAFE., SKREBTAFE. REBIAFNBERFEFAXBCHAFE, £IBERBAR, NFkREdt
F &I R 46k & RAEMEHE, B ATSIRNAK S F X &3

1) YKYY015 (PCSK9 siRNA, = /2 B B dn e R &R s fgdn e ) A£G R,
2) YKYY029 (AGT siRNA, ma/E) & F25M7+F £ 4#IND, EAIHAC &30,

3) YKYY013 (HBV siRNA, TH A& E) BABAT B3, YKYY032 (Lp(a) siRNA, Huahbk@ %)  YKYY033 (FXI siRNA,
fugkdn) . YKYY036 (#Ae) %%%%ﬁﬁ)é?i%Ff‘a?i‘%?#ﬁ'léﬁo

B&: BLEZDLIDEBRBHITKE L
ARG EFE ek HBHRA BERT PRER

WA BRI s EINE

CT102 R AMIF#E IGF-1R

[2) B Ao

& e
YKYY015 7

PCSK9

YKYY029 &in/E AGT

FA B A

YKyyos2 *70 B Lp(a)
P A

YKYY013 CEAFE gy
AR

YKYY036 e

I_
—
I_
:—
—
:—

YKYY033  Hu#tfn FXI
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LA TRNBHNHFR. iﬁﬁn%%— 20245\ 3] E BN, 2910, R K14.9%, B E2mXT T GEA L. XHH L) £2EXK
1.1R37 25, KAHIV-1a&4045 57, BA RSBMEIR (FRALH1L) . 2%, A EES., 4R SSERE, TE2RATEREESESE, £
EHR IR E B4

B AEAHBHRAEL, 2AMALRENKEISK, MREY., SRGHL/ BN XBERFE, MRIDWEZXELIATRKR. LERTE. SRR
fgE. B AFIB. MASHF & m4M%k, Prik¥e S B &First-in—-Class®Best-in-Class®y# /1. 1) 42t 1gABm, 2384 BT =FIe@m iRt
wag R, L ¥: FBT013R ¥ ¥ &siRNAZY 4, W RATH A MR LR LT 42, A& aRAEI6F NFETEK, R KEREEL
3]198%, FHFB7013/8 0% K LT 52 ILA6AN A 4425 —4t, 1z 25 112025-F k1%L 3 IND; FB70112 ¥ &siRNAZH4,, B AT Tl kAT, ST~ AL A #
FITH IR BERY; 2) ATER B ed R S, 3R AR PR Z R GF,

B&: ATSAMINKERESAE/ B H L Bix: AEEMIBERBBEFEL
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HUAYUAN SECURITIES

B RBAERLHIZZANEFRRFRNRAETZSROGTML. £ 548, 20245 F0E LIKA34. 461L T, &4 FiH4. 891, 2025F 8] & E AATA
F I, Z I N38. 5312 T (yoy+12%) , 52 ILAIE K 514, 8012 7T (yoy—11%) &

B 20245545 %) 25 2 5 TR S)93% N F295%E 4], 1) 20245F 25 S 4] ] 52 ALN32. 0912 T, #E20245 K, /N8 AN S A 194 A,
AP MBANAERMABRRERD F. 2) 202455 E 575 B L FEININ2. 23100, T EF B0 KRG RAREETE

B%x: BTEHINLEFEFE/B F T Bk: ALTEHKANEM/ILT Bk: TEHLEAMEH/ LA
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[ BRSO =R 2 2 | W ASLFH BT B W ARE R L ET R

WA RR: , BUEHNNE, LRIEAFRT

P
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E#—‘Eﬁﬁ. 4.3.3 BAREANE: BALEY, HHHLGRE, MREMYFAHAFE (&)

B QIAGHBLSRAEEK, 2020-20245F 2 SN B 438858, 40%, BB CRMHCER, ARBEAGHR “LHoft” XA LIRHHE
Ko AR LFFEEORERA, BEBER. KKK, HLER, BERK. FHAHZER, BHF SN @048, B FwmBEIEREL. &
fkfy‘w}%\ HERwh EHCE R FHOER, ERYRB Y ER. B, DRI CRHEBHRFT — KA B, BREABER, FA kB SART

FERKBTHDHR, FAHKEATERK, ARFEFHGTE, FHRNEEHRAFH B LT kA E.

Bk: BUEHHMNEH/LL
35 -

30 -

20 -

- .. _
10
0

2019 2020 2021 2022 2023 2024

LA 7S LS HRLEE MEBRBRE BEHEERE BEHHERLL EEEAES H A 2 3 1 5

FHRR: , HRIEHRA LT E?ﬁ,ﬁﬁ-ﬁk}ﬁ% www.ipoipo.cn
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EEl RIS 43.3 BARIAD: ALES, GHEAE, MREWFAEE ()

HUAYUAN SECLRITIES

B DA BREGALES, ARFHBARE LA HIBRGY, 202450 35 K F AXANTICA (yoy+18%) o AT A 4 L9 HBR 2h4h KR i i4
F4 (N-ERFSE) , BEMB. BHEERANKFETBFETHHR. BAT, NE AR DRI AFYI01254% (EpE: SEemE) 52025
AR GRPLWE R | B, AF R B E AT

m

Bi: TBEHHARXFER (e, 2020-2024) Bk: BAEDBFYI01:25% G K I KB HE

B e R A 20

45 1 60.00%

\\b#

5 o AR FY101:% 4tk
—RAEFTEALHZ PIFEFYI01 24 AL B H 2B eg 24

35 | 4 40.00% ENE O S ML At i, BRI FRARFHIEGREA, WEH . ZRF A
B2 49 | A s IR X 38
31 7 30.00% eIy CTR20251757
25 | 1 20.00% sFESAEH, TGKPFASHEEFAEEAA, HALDL-C21.8
, 10.00% kAR mmol/LE<3.1 mmol/L;
00% " st fAg %% A 5%, TG>1.7 mmol/LH<5.0 mmol/Lf=/3LDL-
15k 0.00% C>3.1mmol/LH<4.1 mmol/L;
XJe 2y FY101:2 4%
0 Xt
’ -10.00% e AN ] 3t 18 2% a?”cﬁ*%ll
05 - -20.00% o KIp: 200 mg QA HERT) , L TEH, 54F=Ea,
)ﬂa{—?)ﬂz /ké'/\
0 1 L L L -30.00% .

BERREMN (AE) . PERRFEMH (SAE) . FREHE,

4 1 50.00%

E B2 B AR AT " e
2020 2021 2022 2023 2024 ER ¥ -Fot AL . 12-5 B b B RS I B 5 AT 1A
W R R YOY B AR AR 62A (AP EH A48 H: 2025-05-13)

FHARR: , Bl RRBEILEELATTES, BLESHA E?ﬁ.jﬁﬁmﬁ% WWW.ipoipo.cn
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FEIE RIS 433 BARANT: BUEH, HHBAR, MHRBEWFHEE ()

HUAYUAN SECLRITIES

B QARAFHFE, BREDWN, 12N R0siRNABH T TIFAF5]E4], @1178-HSD13, ANGPTLS. C3. CFB¥, E4A ZMSMIE AN
o

Ak: BLEHIBREYREF A

FESREEHEL SRAT R R HE

ANGPTLS % fn R B R oS o ot g AT T 0 il B AX AT 3% 1/2 1/2
ANGPTL3 g7 F N R R E 6/22 8/22
ASGR1 INNRY =P e W5 v 8 AT 1/1 11
factor XI A A (FLEE R A ] AR ) NN R 2/10 5/10

. . TH A AT I 9 AT 38 R e AT % B BE UL P AR

HMGB1 MASH 7 5% ik & 72 % 5 & R AT A &}& RATEF RN AT 1/1 1/1
MARC1 MASH :fe. i THACATUIR: P 2 vl B AR AT 3%, 117 3/7
178-HSD13 MASH S A AT 5% 2/17 4/17
PNPLA3 MASH S A AT % 1/8 4/8
DGAT2 MASH S A AT 3% 1/5 1/5
factor XII % KPR IE A 12 AR, 1/2 1/2
C3 [ & b Rk AR PE fn 21 5% & SRR N, RAT IR fn iR AT 4/16 7/16
CFB [ & M R R OPE fn 4T B &) JROE R R AR f i AT % 4/19 6/19

FHRR: EBRT, LRIERT LA Egﬁ,ﬁﬁﬂkﬁ% www.ipoipo.cn


http://ipoipo.cn/

Flé‘}e,i $ 4.3.4 BRRENE: BHER, REAXAFHEKFE, EREERLELAL

HUAYUAN SECURITIES

B EHRAA-—FXERUHGMAR, £FAHEA—RGBE R AL, BT FETIYEEEET. 2025F » 5 9 A siRNA. mRNA,
ADC. ARZBMFANRCIFHTHAFE, NaEA SR F el RRXEORRNER, T80 SkLE., WE, MBI,

B AN A HSIRNAGFTHRES, DA IHBREWESLEHRAF AL, B A3KSIRNAGHEAKENZ: L+, SYH2053
( PCSK9 siRNA) e #t All#AlE RiX 36 ; SYH2062 (AGT siRNA) 5SYH2068 (Lp(a) siRNA) & FIHA1s AKX 36 o £

Ak: HEXHASIRNABSHF R E LA BRRBRF X

v~ BRIRE o w1
Bask fen ggm PASERBEAF  mn AR
K2 A B
SYH2068:: 15 & & (a) — ARG R G (a)F e 300 mg : ﬂiT«i%ﬂ‘ eAIE: &
e L@ 7@ CTR20252120 1 S e Lp(a) 2300 mg/L SYH2068 %R Jo o2 40A
N —— — S SYH2062i% 49 100 mmHg<SBP <140
s AGT  ®asE  CTR20250311 141 %4, #hgit, %R/ mmHg, H60 mmHg<DBP SYH2062 SR 300 mg ; K TFiEd: RRAH 424
5 e 25 2 52 A AT 09 B T <90 mmHg
AR 5 S SYH2053% 4
RAIKRT R EaRBEEE LDL-C =2.60 mmol/LE<
CTR20234189 [ # #uA@ma4s5E Fa%4 490 mmol/l; TG<4.50 SYH2053 S 300mg: K TiE4, BKSH 394
) M. B A F A=Y 2 mmol/L; TC < 7.20 mmol/L
SYH2053:: “B_"ﬁ*ﬁ‘ 54T 89195 22
OVE pCSK9 E; mAA
ke e
SYH2053: 4t it o H B &
P = e B B oo JE SR A fE LDL-C 2 2.6 mmol/L) ; e ppay JeSL8]Z 300mg, H T 284mg, BT iEA
CTR20244336 11 ¢ s brwr s, ot  TGsd5mmoll  SYH2053 K& nsbe  mstmx ok 1507
i

KRR B RRREREEOATEE, BEBET, B Egﬁﬁh‘ﬂlﬁﬁ% WWW.ipoipo.cn
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HUAYUANSECLURITIES

0 Mzat%%uza DT RBRFTLGRAEHKA, WH AFBRAWFE, EFFET. BRABRPSHFABMRET XKEWEE, RB% T4t
HeARAGFF, FRAGERFZEFRGER, ANELEDBREHABHCOMOIR Fo. 202455 2 5] 5F 378 ol N4, 27127 (yoy+15%) , =384
F98513677 T (yoy+26%) o

B AN S RATAE MR TF20225% (& F202556H 308, $BEIb4#123.2%) , BEH T IEBEWAL, BRMCERKXIEREMWHINELR, L
1) =)k 2547LDR2402 (AGT siRNA) K& TE ARG KIH; 2) =i 254A24110He (ANGPTL4 ASO) , BaT4d TEH A KR IH.

Bk AR FICANLYT A4 A1 R IR BE: RFTEW BB MRS G
500 (B H i) 90%
60%
400 N
/ . 20% etk fex  BERsaRg D OpA0E
300 S
0%
200 .
-30% LDR2402 AGT 13815 & 2025-08-13 SiRNA
100 . ~60%
0 ~90% A24110He  ANGPTL4 |75 & 2024-05-17 ASO
2020 2021 2022 2023 2024
[ RPN DER:EF AN
— ZJ&yoy )2 &% | iEyoy

THRR: , EHRT, RRIEFTTH

EERETIURE www.ipoipo.cn


http://ipoipo.cn/

El_ﬁ-ﬁz&;ﬁ. 4.3.6 BEARENE: MEHH

B AERARLZT202154H, £—FXEE2TH —KsiRNABDAFT R G EMEARN S, B TALREFRME ZIFET TR 8 AR 47 k4R
SEIRADSF & #H AR, 2T HFFHERFNLAsIRNAGYHER, TEARET ST RMR, WERALRK, REEITX, KRB, FILAFHA,
CHSNH AL T IEARME, L+ : BN-00163 (AGT¥e &) AEFZEHATIIHEAR. BALTIH; BW-20507 (HBVIe &) EALTIIHER.

B 58 FAREAE, ROLETEBRNEFR. L2425 52ET 2024 F17 . 2025F9 7 7 F ik R ERE S, BESLEAIR siRNA 5
i, FARGMER D B HENMEARISCET. &I FE siRNA A% E RS 89 47-AT £ 1),

M&k: MEHHZARTEHS B&: #AZ2% BsiRNAGHAT K E &

o o BARH FERAM  Bask  dek

2021.5 RALI G AT T A RARS R, BERARRAE.

Novartis/#4

s BW-00163  AGT & 1315 & [EAER
2021.11 AL RRR ZRRMCAM AR RS, ESBF AR, CPE g
' SR R, IRFAR. Z ). AV IS0 IR,
- MM ASER T, E R, & k$ 44% %%  BW-20507  HBV 1% P TR [EAER -
A S SO U 3 67[1 A+ ) 243 s —T‘_uzﬂ-/‘)" N
2023.9 A+3E R R mﬁ,&f]‘}k/\ﬁ&’fx, H IR R = — B AR A A
w8 & 25 Pidens) =] AR y S SN
ek % a8 B4 LR R Z ARNAIR Elifﬁ']‘&;k‘mg\ fa#2 4% BW-00112 ANGPTL3 1 B B 12715 & 123
20241 ARNAIFB# A4k, BHZHH1.850E%0, BERDHEMLSE
T B AR oA 41.651C % 7. G BW.2 PKK el BPEAR 2 7
AR E AT S R A (MG k, e BW20805 M it ks
BRY#EEER ERERHABATREMERSHTASUET) , ‘ ‘ ‘
0259 Ty muot  KTREAKFFNTREARALIR, uA  WEHEH BW40202  CFB A 5 4015 7% :

K ] Ay

EERETIURE www.ipoipo.cn
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Ezgﬁg&,ﬁ. 4.3.7 BRREANG: %Ly

B AR TF20075, £—FEH FTIFARNAFIL (RNAI) Bt HRFLL L, RARKRIFAHIERBRABW TIoEZ—, #HHA DK
HF PR ES A it E B RKGERTFR, B2 TAHEITEE., 2R RKRBELSYIEBRAMALTFE, B e Ki#tER. HHi. BH
EMBESTEZTH S BT %, A8 B ARG ibi%H ARiboGalSTAR™, #5SR043. RBD1016. SR044% % 2 = %t Als & | 147,

B NAEELEREHB. LAY (BI) EREALSMEWHIN. 1) 2023F124, NaHSROAZAEKFTERE (FPEKME. FARRIT) 49F 4.

£ Ao B L AAAIZAA T 455 ® 2, REEHRITCAAR T8GR Ae ZAZRAT K, AR R & BRI 4R A 3 F. 2) 2024571
A, »E 5BIE A AR FFAMASH B 254, B 5HEHFARL20LE T, Q& LA RAR LT G HE R R

B : #H4 YsiRNAZ 8 K & & B % : #1854 %t IBDIAE 4
~ )= S s 3 N S S 1 &
FEAM  BRLE K xpasm NPUBR L TARK
3| (X% Ht)
e SR043  PCSK9 lﬁﬂfmy&i ,mﬁm [ELEY - -
A oy RITICAAR T
; . S G AT H e B AL A AT
7 1 2 Bz 2]l = -12- N . .
#HA4 RBD1016  HBV BHTHITH  I3EE 13k E 20223512 SaHB B AARSHL (Fs’ggg) BT T
A SR044  ApoC3  RA7 & hs ik - 113715 & - o HF A A 3
5 ; & ) S
w44  SR059  factor X “ﬂ]‘?;é A W& -
B4  RBD1119 - mﬁ(ﬁ’?ﬁm‘ - |28 15 & - .
) 2024-01- s EXHEFAL20  SRUMZ ol s
B4  RBD7007 C5 IgA 5% - IND - 03  #33 (BD) L7 SR111 ROt
#H4A4  RBD2080 - 8 & %% MRS - IND

TARR: EHRES, REEWER, LRIEFRF LA E?ﬁ,ﬁﬁ-ﬁk}ﬁ% www.ipoipo.cn
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|:|1_ﬁ-4}?3,‘£5§. 4.3.8 EARENE: RFEY

HUAYUANSECLURITIES

B AFEARRRFTEMGTNG, RO TH —RIBRBRUFHBOF LR, SHOANEZTOREREQIA, B, SE. TR Z2AA0ETHABER
RKFE. AAFHAGSTT-Cardio™ e f)BEBRKFERLAHA. K&, Wk, KEQGEY, ALZAHACBEERRARER S EHARKGELTER
., WHBRKGERL R .

B URE5EZBEZEEG (PLN) RFEEiX. SHEMKSRD THACRBERRIE, XM ETIR AT 7505 BASERCA2a & M IEK, F B A
N Fe, Pt A2 AR K BEBR ALPLNSE Ao, PLNAE 9 SERCA2aty £ 2B B -F, ABBRILK XAWpH LM, BN T4 fX #3p4). B o, PLN
TR B R B A AR R R AR, RRBRALR A A SR S, BRI SR E B s, AR T A AR I T A 64 T %

BRI M & G, PINFH RARMAESE: SERCIRT, PINK-FAZERTOHRER; BAXITRTEHZPIN, TR K"E
FkAS IR, HoehMEikg B E I FE50% AN, X E77 a9 A fesc AMIRE T RS E K,

B 20255%7H, AFEAREAPINEF SR IBRBUEAEFEI, RARKTHRET FRABLEL ZRERNLEZEH REXATH /R,
HB AR AEPLNERIL, TH K ZSERCA2aiE M. A ECIHAAEIR, A4 OCRGBORENS, FHZEAMERES 25K E ST 65,
AR EHEBRFRNAZ.

EERETIURE www.ipoipo.cn
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F"Uﬁﬁﬁﬁ. 4.3.9 BRRENE: B4t Y

FHAR:

TUAYUAN SECURITIES

2025481, HRENER ZRUSMAANRTCRERT, MABRAUANBAHFH. st dBEx (7 FR) AHEARELALIZIT
Aesdk, mRsA N BARETALS, AXHAFER L L, REDFIA220, HARSAXF DB ASH EREY
5.1%. 1. 4% .

FEREDRBEMBEZRGBERXFTRAE A LR, #ET LA O 240 5 H0Tsome®@F H A -F &
BAT N S BBAN B ZA = R TIAR:

« HCO0301 (AKT-1ASO, B AMAIRE) : RFE#FEEFRS FOIIIER, 2L DEBRITIGETFAARERRFGETEZ

—_—

o HCO16 (TLRY %.J5:ksh 5], AEJR B o4miE4ti) : LHIFP EINDIA, SEANEKIE, B TFEAE,

%ﬁg")‘li%%déﬁi& /i%)ﬂﬁb#/@% (& aa&45%) Har CAYH. KRB, 2H, *ﬁ%‘%ﬁ40/]\%€7§\i&5$§#bbi?ﬁ, A
BB 2SR S L

B RALFIA TPT

EERETIURE www.ipoipo.cn
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EHE S -5 ¥ WS & 1

HUAYUANSECLURITIES

B N ERBDKBEGRE, BEBRTRITFEAAHEEN. MRAMER NS THSL., RASHWIEHNHE =KL 54, £ E046AS0. siRNA
Fmy AR, LB AmRNAK-FREAR AR, EAfemiig, £ aFg. FRARAFHROEYE, ARARTRARERETEZRHT ™.
BB ARBENESIFEEE R K GalNAcEEBR RTINS B R BH A L EH, KF LRAARE P 68 dE 5w LR
iy, B, HBHEHEK (3wAOC) EHLRMATIBEMA, KRAZAENA, PARMMEZL (OCNS) | JEhrmie 5T a2 R MR Ak, it
—F RN IETAS, THEA M.

B HABEREREBILHEK, MERAMWTIMRY K. 2R NDBREGMT HIEKEKRE), 2024557 HAEL 46210 % 1, TA203354 ik 2|
A467TALE 7T, HAR B A5F38 K EiR25%, ;TR BHE—AB L ZIFLE, Alnylam. lonis. ArrowheadF kbW R K E5EF XA Hik. BAT, &%
AEDNERAMWEISE, Inclisiran, VutrisiranF T4 SR b2 F: EABEREY DERABAZI00,, FE20adKift. B
FoF NIRF SR, EF SHABHANGERII/INIA, TLEFAHSETREAEERAKBE LT . AN, MEBREFEZTRES. BD
R HEK, 2018F £2025F11 4148, siRNAAUB R i1+ 5 5iAB4501C £ 7L, 2 IRMNCZh a4 mih A &y, 4T KA KT HA.

B AlnylamBEEARLHBRFE 5ZZH Lk &, F&EsiRNAGIR A RALLMAZ, 2 3] T2002F & 2, 20045F WA LT, BSEE 7
kBHRARELME, FHAEEAGRLEIEGaINACH ¥ @B E B RO TITH, EiTLATATHALZ, 2018F XAk, /38 E XSRS IA,
% ZsiRNAZ Ak L, 2025537 =% %, NI EBIEA26. 170 £, R K58%; P~ HFlkANiX19.921c£& 7T, FlEK67%,
BLHAERATIR, B, N3] REdfER-FERRTH, FEEMEXR, Z2RCLETRMH. ONSEAFLRAMLTHERANK, AEREET
SRR, FEAT ALK HAE

B OBTE BRXELIERAYFERRLASHAKRY, B th AT REFNEF Haib L, QEREH L, BTEH, AEES. &
BER, BHEHE,

- EERETIURE www.ipoipo.cn -
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B3 IR GE . it

HUAYUAN SECURITIES

WA REREARBAIP R : IR GMARXEAHEL, KA, SHRANFE, BERAANRRE, LA FELERRIT K
HAOBRAMEZ A ETFABRB AN TR, &FIEAAER KPS, XN 8] R &G R AN KRR ERRR

AR 69 KT 5
BT LEAREREFA NG : MBRHMEZRZARRRREX, TRIFFARLEEZLARE, BRABRERESEOLELAHAT —

K%é%ﬁ%m&,@H%%ﬁw%ﬁﬁﬁ%%#%,ﬁ%ﬁﬂﬁi%%iﬁﬁ%ﬁM@,ﬁ@%%%%%m&;

A LR EARRNE: MRAVEANF EEAEMERILE, FHERELRTFRES XF, ARHLHETTALR
Be, BERRAEAREK, #HHGER LT BRI RE ;

AT ST F BRI 23K S KoL A MEERRE, AR ZEELA G, &kdilsRE Rt s Ak,

— - EERETIURE www.ipoipo.cn -
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FEE £ RS FAANFEREN

HUAYUAN SECURITIES

JEFR - H7 I & 9

AREZLommAREH, AALA P EIEALBEIRTWIEAZR T EIHIL T EMAIERDHIT, KIBE R LG PTA W &3 F AR BT KA AR E
FFa BAT AN AF ko KAUGBOIRLESE, FLFEGH R T ik, ERGEELGANEE, M, EWN6EH LIRS, AAFRBMOOETIESOINE 5,
G, ORELEAREPHERBETELIN A AERWIEFER,

—A% 7= 9

BERAEFD A RS QAT AR “ANsE” ) BAFEIEE2FTOIERBZT L LETA,.

ARERMELM, RBEANGEFIERN. AXIATERBERAKBARERAEARNIEF . RRERETANNAATHEYCATFELEE, 2K
S IRIEIZF 12 SO R T M, ARETENTH. THE. TLAMENFARELEPAELAFTZR, FHIEER AN BB K FE K ALK T AR
EIFROAEEEF. ZFEELE. ELAAFTEINRBRARSEARGEARZT B, MWHRAABRFEZE K, EEMEAZRY THBITETAGNIAESE. &
PR3t AR E P 0E S T RBAT R ZIP4E, PR EEE AR B, WHRAFHHRER, LENHHEFE, AL, Ui, REFTEEFAFEGERL,
SHARYE BAE ) AARE AT E R — B R, AN A/ REKIKEAR AR EE AL AT X FIEARTKERF S RIEARTMEAGH @R o kK
i h Rk

AREMBGENL., & REMR AN S T AHARES B EfRb, ETRRL, KNS TAHSARENEEL, FERBENR—RHGRE. A
BEFTAR A IE R RIX AR M AL . MERIZ TN TRSE T RIEFITHH, KRS PRI NG X T LG RBERELTELZN, TEGLGERATEERA
HBEEIRG AT, AN S RAKELRRIEAEAT A0 DI AIFAFE I, AT F T Aay 000 =T 48 2 K T 48 & 69 3%, TR a9 TALT & B F %k BT 69 &
Fo AN TRIEAREIT2E ERFARFTRSES., AN ARENSEETERRKHB&OGFEH THREMSK, BTHE Y BT XEHZ G IR
ABEMA T AN S TR, B TIENTFRA. AN ARERE —A. KERKNSFLAD @R, KRIRE QLTI TF VAT 7 KGR, 2 H K
FRS KRBT EA, OAEATIZ AR S A H A 77 KAE o e fEfF AN S T84T 5 B, FIRE, FEAFNTREANER, FERAELN “ELRIER
R, AN RIREHTET AR R EGI A, MH B, KNSR EERMEATEGORA . A AREPHERAORIR. JRFITITCAIRITIY R KN F)
AR R FARITAATRIT

ANGHEAR. RHAR AR KL LARTRAIKERR GBRIZIATE, RARROST T ER KRB EAESAREZ LR EBR—RE T F 78 K
RHME, AN EAXLEERLRENGRENAEBRERTZHOL S AN TZEHEIAT. AFTHITARLALT L5 Tatk Mk 5§ KRS P

HERLRER—E BT LR,
9 & RE X — RGBT R R E?ﬁ.ﬁﬁﬂﬁ% www.ipoipo.cn
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FEE RIS FANNFERF Y]

—“_'| HUAYUAN SECURITIES

15 W E 7

B EHFTHHERLT, KNS TRAFEA KRS FRANS I EITWIEAF TS, LTRAXRNNRERFREBEZTRIT. WERR LR RF &

AR S, ANIFHAAEREEE NRELSMGBAITEEREN %, Rk, BHEER L EED KNS A/ RILIEAR TR A AR ARSI, 5 LGB A
A B AR, BHFHIF DK RIS A B &ﬁ%&kﬁﬁfﬁ%m%o

BT E AN

EFHEFTIPE: URSABEHOANAA R, iEAtax TRMTHEBEZRORERAFE, LT

EN: At R AT 3 A R AR R B e £20% VA Lk

Wi AR BRI EATH % AR A R KK PR A5 %6 ~20% Z 1] ;

wbk: AT R AR K R AR ROKR MR E-5% ~+5% Z 1] ;

BAF: MR AT A AR ARG IKT-5% A AT,

F: BFEMAERRLEGTH, REXIBGLEANLEROEXRATHEN, RELRRE, BAEHMNLELERAGRTIFL.,

TR EGEF L : UREBEHNONAN, TLREREAATTRATHAELRG KL AITE, 2T

A AT BARRARARB HAT AR A4

T TR ERKER T IG A EIBAE AT

AE: AT R T RIIAT H A AR

HAVERRBEE, RBEHERT AR AR A IF AR ERITFBATE . RATVR AR IFRAR R, A TR LT 23,
BREFEIAREZHIERG R ZIETAAGEREL, S iS4 URARANEEZENEAE, BEERFBRE LIRS, UFERLE T RGN & 51
By R RAAARSE T IF R R AT 258 .

ARERAGERBR: A RTFTHAEA PR 300 5, HFETHLENREFESLIEH (HSCEI) , £BETHALAAFE 500 58 KA ik T84

- EERETIURE www.ipoipo.cn -
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HUAYUAN SECURITIES
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