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%454 PCSK9. AGT. Lp(a) #= ApoC3 ¥ 32 & FF K4 %, mlfshititdd
KBAA FIREUE, 4o Alnylam & C16 # % R %47 F i ol f &
Bt 8% Bl S0 R ARER . SURABEL siRNA B E B K, MshBE# )
BK, it RREEH RAMETT HE AR,
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%, BLEH L AR KA TEF
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EFNE AT A, AL E
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Bl ROGBAEE IS, THEARN: RIzEM, BRAKEY ., AP0 mfe,
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P, FMH=A%,

o MR
B #7255 Rt B AN R RIE: T3 F A% Mk Be N
My R TEMN IR AB TR E 5

FH L EELZ BT

P&
S A

By

Za



th P i 5
5 CHINA POST SECURITIES

E &

1 siRNA S RFRERRD, FEARBEREIER BB e, 5
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1 siRNA R EXFAEZRS, XEARBERAKFEHEFR

FH:9 A2 B 2L £ ATAMGK. £% 200 E L LA S Arrowhead
Pharmaceuticals X R, AL B F R QL IEME/RRLE NP E ZEERITH,
KR By i B— AT 3Tt & s fe KA R AR AL & QB89 15 K AT siRNA 77 &, K5
7 ARO-SNCA, A% %k B Arrowhead -F & &9 Ltk e &,

9 A3 BEREAN6ILEATAH. £S 52 1L L EAZR 5 H072 4] 253K
L, AAeiR S B R B Ko AR S 045 2 KT NS T 69+ Bob
BB, AT ies7 sHTIG AR AR m s K%, A% ANGPTL3 siRNA 494k 503k
FIR, ZF & T I 3R E, B —KIERATH siRNA 24+ B E, M

12026 2 | AlE IR

DEBRBMBERITARNE, ARFA AR ES. R5HFEFHES
BH, HBRAF—RKITVF LT 0. PR M ELREGHITAE, %N
ARl REEEH T ER AR RREF QNG ETENS, CEENERET., ShE
FmeGiET A mENE T ERGE T

ABER T ¥ 4549 ASO Zh4h, 49 siRNA 24— BA S 4 F ik fe B, —
AL ASO ZhdhiEte S 3-5 1%, R RERMEAL, X2 FERK, BAFKE,
B kR S e F it g, Bl demmd, B E 2% R %, siRNA
BT KT E B RA TR F B, Bk, SRAHFHK, RAEOHS
HARRNDER AW BER ., @ ERI RNA 254, JE5ztemat /. EIKL R
Th K ESER S AR E R

13 5 T 34 F ¥ @ I 69 GalNac HAK 69 K & ik 3k, B AT/ $e & 25 44 PCSK9 .
AGT. Lp(a) #= ApoC3 S ¥e & FF K4 %, mATIBE B K BATMAETREANK, 4o
Alnylam &9 C16 # 3% R 45T F o o fls B 15 3k o 38 3% B o 37 & AR3R L SLAR1B 5% s iRNA

BFEEARF, I REHARK, Tt ARKA RAEST & EH o

4 Alnylam A= Arrowhead X3 M #H, Alnylam ¥ F 25H2 ik

CEMDISIRAN 7£ gMG = 2%k 4% ; Arrowhead &7 APOC3 siRNA 2544 Plozasiran PDUFA
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A#1% 11 A 18 5. 2504 INHBE siRNA 254 ARO-INHBE F TR E#y /11 #91 4¢
% AEix . 25H2 ARO-C3 #= ARO-CFB A1 T & %69 | AAdkdB i .

EKEEA siRNA 77 kst E AT Lo a8l mal S A, RTEH., HED
Ak AR AR F 5 o

2 A7 E R I

2.1 AT @B

A (20259 A1 H-9 A5H), ABRPHEH A LK1 4%, HkEk
38,5 0P % 300 454K 2. 21pct, Sadma) LA 454 0. 95pct. AW 31 N—HR T ATk
¥, EHBRBRKBHLAF 4. AR FHEHTHRET, LD H SR
Bk sktaHEL H—, LKk 4.86%; EfHrEIAATEE, AR T 2. 31%.
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2.0 A >0
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0.0 e - - ‘ 0.0
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MR ® IR IR E R R
FEEITRITHAEE KB LD
—4.0 S A N
BT | o ¥
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A

BAVAA B A IAT & BD R H AR RAmE, BRI KR
LAl 210 RFHRRRE, BESSEHETFNR . AFIT 4G
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3384 I B B AR A DT, B A MNC 49 0 £ 47 4 €L T B A A1 37 25
SRR E S o WK TT AR KA, PEZLERS ., TEAMERRE., F
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BRI T A RS EARES: 224 M. i, Z£H8%., A4,
AHER. a7 4M

154 Pharma: #1125, v EAMH S, BHHL, £RAED, WkREN,
RET, FHHL

€37 £ Lty Biotech: f&utEH ., AiFHhdk, REALY, BBAY, &
Eh, @it

2, CX0: fTUFAAEIKRE, BARAA LR

CDMO AR 3k : HEMNAIF G AT L F AL FERI; ALY, 2L T 1) &5
FROUZAWAAS &, Sk B RELREM, §RpH Lit— 5% 2)
% k. ADC 54775 A s g 24, Fah B L4574, E A CDMO 89 = b 4k 4

ku
B

o

CRO #r3k: EAMIFH G AL BEEARNIK, B R E KA L LIE CRO Tk
A% BEASEEEEMIF RO AL, FAEARBAIR N RIS,
BEE: BAREE. BEALR. RREDE,

3. MM A: BAFTARA ERRRH

BN AIFAAFIR S SRR, LA AT 25
B FRY G my Rk, TREAT ) BASEHTLETAR
3R EBAFRS T L% 2) THRARFALEMREART
BORE, ARER@EAEAGLRER; 3) FRFHmAe, BARREHITE
Bk feir RATIRHITE A Z A E K.

RKE: BERM, LHL, BEABWT,

4, £HHS: XEFBHE, EFERHPERBD AR KOG BAE AR
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d e BATRF ST AEL T TAM, MMemiEE). FRPXET
Wk R3zAE 4,

W BRI ALK T, BET HH A= A B EBL, TLFKY
Rz, RELEKREHNAHRAKD X | RFEBHFORAKLES,

Hfh: T RXEHSF S EIAFo = SRR BD FH 5] A A9 EAEE B

BRXE: ofl& (RizLd); AW (BRAEEH), wilmie, AL,
KXEM, HFEHL, HELEDMF,

5. By BH: MERBAGRKE, ERAALFRERBT LR Ex,
THFFRBRERP R

HBNEEAT 79

B % A RARE . 4B XAT HRA AT RIGRE, BRI BAS TR
VERRE, MAALAFSEK, FARKES. LERG: BEETT . ME LR,
BEESF, Lshh, ERAHEF,

ERX BB X BAR N BB, BT BMERENA L L Imb T,
AL UEMNA L. oMb LA 2L TERRAE. LHEFNG: SHKE
7. ARESF. “AEF,

B S R AR o do iR &R, L B TT R A B 7 IR & VA 3RAT K3 ARk,
WAL EFFLGRE, BETHFFRERMES R, AXELEARE

Frzym Y, BRAELES RN THF0: BHETF, FTERF. BENK

n\,\

X

A
J o

R T IFIRG . iz (EFEF. AFES . AIFERF), 128
FHLEFEHKTE (FR#TH, REFEFT. REER. ZAEFE),

6. BESFMRS: BIFASERBA G, XEEFLH
T —: BEYTRAKRE ZENTT & ERA:
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1) R @Arey: & RIRAL: SAKMBAECHE TR, REFFHAU—ZHE
NE/ERGT &, TLegb N TEFEETEN TR, N BEIHEHFNE L
—F ¥ KT & F
2) ARty BlAE: N EiL A A, NS A R A JEEE
FIEARR, 11ETLAMWE: & T EEMNEACLH XA T #pi ), L4771k
W%, HRBER, AZBIRFEY RRET & FRA.
HE T KA TR KARAL, o isiTk: BRAHZIE IR ) T AT R
R, —ERTORLGTHREANL, BRERLFHEERK: oA LAHEF,
WAs 2IDALEH, HW LH T EHH ke m L

7. #8: BAFAIHIRS. ER/ABGBETE. HEAKBFTH

e —: RIERBA B AT K T m)

THIREG REHL, BEBL, REHAZET BARZEF BEH L.
AFl 1 R H e B KBRE (B48) ab&a (ZX2021 24HiR). e s
KAEH ORE) a4Fa (ZX2010 E4FR) SN MK, 2 AMLzh 1 £4]
T N BE RN fatok TR (DC20) *F i o2 T R3E B gk, B4
Fh (DC042) *F 7 i& o JE RPEAT FI MRS £ o sbob, N4t dr . 5 AR E R
G MHAFERIE., REBERFEREAARGR AN F B, LEE: T3]
T EHF R T mfinls AR F L, (1) &) M8 & G TTARE 69 16 KX
Bk 10 BlAIRRE N (2) & 5 A8 Hedr Pk o 5 F 4915 R XIS & %
Ila #7 45 Bl AR FE N, |la BT 202602 % pk; (3) i 2 77 ISk IE 49
16 kX3 R A AE, IR B B AERR

T R/ EBHERLE TR

THRARE: NG, FTEFNEEF LRERADRABF UM BETOH 1
Aty BRI T AR SRR R FSAt, AERKRESRREHEER S
MR EREE. REABBCRES, H#ALAD D TN A2 RAmRIEK,

HEwI: BAHEFNSET G

TEAR: S BL FNZAF BAFE XSRS AKY RN, &
Bk B AR, Wik ARk E
1 AR B =R D A e T ?
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8, EHAL: REHEFLwREF

AT B A B KB S ERFE—FRE., NMEAERA LD FRLEGIEE,
WOk, REHBELKERRNNEL2ET LLHKE, THRATHTE ), AEEA
Tk Aeig b EARSAGGHAZF At KRAVEIF ALK 5 TR L E LR 5
R, AR RAIBE R AEAR R L BT AL LAY E T AR N 42 S UAR R AR AT L B AT
Bz lask, EHERN: 2F55. KiK.
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3 RIRATH

3.1 AALYDEHHREAS

AR (202559 A1 HB-9A58), AP T EHA M k1. 4%, MK

Hm P R 300 454k 2. 21pot, sy Aldkar 3544 0. 95pct. A A 31 A—RFiTk

O EAMIRERBRHEL AN 445, BABEFREIER LT 7. 07%, R

Jame £ AE4 5. T2pct. ARBAE 12 A—RTTkF, EJ7RET LKk M

P2

¥

%145,

B&3: ARFTE&KTHRIKKRB

10% 1
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-10%
-15% -
O UERIEAH YK KRR S FT I EEEA L E R
HER A HEHREHXERNRPUELO LR IR Y DY TEY s
RO HDEEEA ER T XAFERER W #® R
P Flew iy A g oW T &R K R b4 |

KRB Wind, FoRIERAT AT

Bk4: ARRAZKTRIRKRE

8% 1 7
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, |

% | I -
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_4% i
_6% J

3 3 % X 3 3 3 3 8 3
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IR R ZARE SR LGV S B W
3 & Ho @ " W & k4 Ko
& ¥ 5 P ¥
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LR, AR T E AT ALK G AT BAZ 5 A R 2 Ak (+28. 69%) .
KAEZH (+24.2%), ARED (+21.34%). AR AEH-U (+21.29%). F3FHH 25
U (+18. 46%) o MK M& AT 24z 5 A A« AL (=13, 64%) . & E 77 (-13.82%),
ENEF (F15.61%). J A% (-15.78%). 4F &A4v (-23.98%).

BT @, ERAERNGAT ALy A K Zet 2 A 4B (+98.84%). FEE
%-B (+62.01%). 4o+ E-B (+40.69%). Al EA-B (+30.22%), FRKXHT
(+22. 65%) o ANRESK TG AT ZAL 5 A Hy  BRAR A A (-4.86%) . Ak B2 (5. 62%) .

%844 (-5.81%). 3D MEDICINES (-6.03%). #%-B (-9.09%) .

B k5: ARREZH A% 8 A F 7%k iE TOP5 B k6: BIRED LW 3) A F 7R TOP5

40% - 120% A
100% -
80% -
60% -
40% -
20% -

0% -

30% -
20% A
10% -
0% -

-10% A - PR B B & LR
E%{e' 2%?'}5‘ «/’x“ % > ‘r’ < % @\Q\&{
—20% - QX% 4/ @ %“ ’@Q* @(‘% % @ R
-30% A vy 7 '%* >
FARIR: Wind, o BRiE R AT 5T HT FAt kR Wind, P ¥E R 5P

3.2 EAMB AR

Ak 2025 9 A 5 B, $7 EHMREERSEE (TN, AR, HIk 71E)
# 31.84, b b ESF 0.50, [EZ4TakARst PR 300 a9 4515E M F A 140. 61%,
T LT 6.94 AF 5 Eo

FATL T BET @, LFEH DG, Adh St BT BARMRE T AT =42, AR
A So Aol B ABRAEE LI S .

F 4L 18R E L Z B0 T AR 12
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B &7: 2010 F E4 E R EARFEENF

—— W HEHAEY (L) —FIR300 (L) —HZNE (Fi)
80 4 400%
70 350%
60 300%
50 250%
40 200%
30 150%
20 100%
10 50%
0 L 0%
\») \) \») \»} \»)
\Q\w\% \\\w\b . R \,b\r»\“ . o \b\”\b \b\«»\“ O\W\” \%\'v\b \q\«»\“ @\w\” U {D\w\ . o g

FHRR: Wind, PUHERFF LA (E: KA Wind IR 7 E 25 4 44546 801150. S| F=37 iK 300 45 4%
000300. SH &9 7 Z.%& (TTM, Bk ffE) ++H)

B%&8: 2010 FEHEHETALFETLERL

e (Y52 ) 2 e 2 A ) S
180 577 —_—
160

EJ7 B
EJ7 IR %

140
120 r
100
80 |3
60

40 f

20

10/2/5 11/2/5 12/2/5 13/2/5 14/2/5 15/2/5 16/2/5 17/2/5 18/2/5 19/2/5 20/2/5 21/2/5 22/2/5
FARKR: Wind, PORIERFF R GE: KA Wind M HEX KR, RERYFTEHAL _BITLG T BE
(TTM 4k ik, A% R4

4 R &R

Bl K BB AR T4 B R e ML BGE R BRI
B R H A FH RS 4
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i TS W R
FIFIFRATA il R B
P —— %A FRAAAS AL AR X [B) A Ak B 45 #dk b £ 20% A £ |
Tk R B8 6 /] At e B 2iEu kil FUAA AR X ) A AL 7 4 K A 10% 5 20% 2 18]
gfﬁﬁﬁ%iggﬁﬁgg b FA AR A A B 20 2k o 46 5 08 £ —10% 5 10%Z 4]
L AER, TATIAS) ARk =] 6 TR/ R AR % 8] A 2K 45 Lk kg £ -10% A T
R IR ikl BT KT | ST AR R R AR 1054k
gz%g&%%%%k%gz% g | Pk FRHAAT e AR %t 5] 2R AL 7B 45 # ki £ -10% 5 10% 18]
ST = AR BT RT | FORAT LAt B A5 R 8 £ 10% AT
Eg%gﬁ?g%@ggﬁﬁ H#E F T 4 tAA 1 4 o 48 oK He £ 10% 4 1
B AR EFET RS | THMR AR | T S AR B A A R A Ak e AR 5% 5 10% 18]
0 AMIMAR IS HIAL | s P i U8 T 4 (AR P A RO 1 2254 5 5%
= 5 FRHA =T 4% 1 A48 2t 18] 4 Ak e 45 Bk a2 5% AT
2H7)F 7 B

BERREQGINT (—ARSZA) RiEAWM, AAUBM ZHEXRZASHIFNRMEHEQGIERLATXR,

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

P A

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

AREFHEME L SRR AL L BN AR, 25T L., AN AE 8 40P T A £ 75,
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PR LE AR R T B IR VT RE A A ARE P AR B 690 8] BT RAT GG RCK TR AT RS, LT AR A X e ) B
H A RARE T RAT . W F B P) RAE AL 2 Ak S S F A KR 5.

GEABRBAHESHEESE) T2017 F7 A1 BREXFEHh, ARSIEPIELRLEHE PFIER, HEIE
PHRIER B GE P, MRS, FRUHEK. TR R RS P AT Ao AN S RA A AKE]
Bz XEAREFHAEDALALEHELP .

AIRE MBI FIHERITA, KEPH@FT, EATHHMIANATIR G L KRS AEATH KBFATEIR ., B2, ik,
B4, KA, R AREHITASR . LRFFZACLIRTRGIT A, TG G2 B P R e AR B Qe b AR & 69 4L fT
W 2 PUNERIRAUG 5| A KA, SN POHERF LI, LR EN AREETABRREGI R, BT
RS o

PERIE AR T A P AR R AR AL

T Uy b
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2 8 B A

FERIE R A RN 8], 2002 9 A P BHEA BB E AR 2R IR 2, P BeRER B A R 8] 3 4R T
WAL R K AT N4

NE BB QG GAERER, IERAE, IEABTEW, AT EE, BITRE, EARTALHE, B
AR GRE, REMELR®, HIEARY . IEFRTEHNA RO 5B ¥,

NEBRTEZAT, kB, RI, LER, A, W, IH, Bk, e, . LT, 4 BRIT,
AyoAL, SN, #EEL A, DL, BE md. ARE. TR RE, TRFREALS NN, 2ESES X
Pt E AR T

FRiE A R ARG Ee R E A A RN S ER ), BRHRGEEE, BITERRS, A AARE“LET =
FAAAIER R, BRITIRS, FMEPFRANMEEK, YARNEPIAR., A2F T, RAHE, AT ARGKS

AN

R BB IE SR 5 A

X Lig

MR yanjiusuo@cnpsec.com MR yanjiusuo@cnpsec.com

Mt EEWREXEEHERT R RKE 17 5 il EETIIAXARARRE 1080 SHRMERITAE 3
BR%%: 100050 %

#i%%: 200000
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