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全文摘要
本次讨论着重于公司当前与未来的研发努力、临床操作管理、决策的科学性，以及针对不同疾病领域（特别是罕见病和中国市场）的战略规划。会议强调了与再生元（Regeneron）合作的深化以及潜在的业务发展活动，旨在改善决策制定、加速行动和提升灵活性。此外，讨论涵盖了管线项目的评估、资源分配，以及对特定资产和市场的展望。公司承诺在保持市场领先地位的同时，强化美国和欧洲业务，同时扩大在中国的影响力。特别提及了疫苗领域的领导地位和对当地市场适应的重要性。战略合作伙伴关系，尤其是与Regeneron的合作，被视为关键。公司宣布了2026年的指导方针更新及2030年的增长野心，强调可持续盈利增长和对现金的重视。执行决策时的财务纪律和资本分配原则，包括对研发投入的承诺，也被重申。会议还涉及了IT部门对业务的支持、新CEO的反思、资金获取、项目扩展等事宜。总体而言，讨论聚焦于公司下一季度的计划、挑战、对科研的承诺、以及对创新和研发的持续投资，旨在通过改进和策略制定加强公司表现。

章节速览
00:00 首季会议：新CEO引领组织革新与全球业务发展
会议聚焦于迎接首季会议，强调了新CEO加入后的初步反思与组织改进计划，以及对全球业务的展望。讨论了通过投资者关系提升透明度与信任，分享了近期成果与面临的挑战，并承诺制定策略以实现短期与长期增长。会议还介绍了参与方式，包括提问环节，以及对会议日程的调整。

02:07 公司业绩强劲增长与新产品线表现
公司报告了强劲的业绩增长，得益于成本管理和数字销售增加。新产品线贡献显著，如A2B、EPA疫苗等，展现出在多个疾病领域的持续增长潜力。尽管部分产品受去年高基数影响略有下降，整体表现仍令人鼓舞，对公司增长前景充满信心。

05:22 医药公司全球业务增长与罕见病治疗策略
对话讨论了医药公司全球业务的增长，特别是罕见疾病治疗领域的进展。过去一年，罕见疾病销售额增长24%，达到近19亿欧元，主要由创新药物推动。公司在中国市场推出创新药物，针对特定罕见疾病，如心肌病和高胆固醇血症，首个治疗药物获批。预计未来十年，罕见疾病领域有巨大增长潜力，公司计划与罕见疾病社区合作，扩大药物覆盖范围。

08:13 疫苗与药物销售下滑，全球健康单位拓展医疗可及性
讨论了疫苗销售额下降及影响因素，同时介绍了全球健康单位在提升药品可及性和强化医疗系统方面取得的进展，包括覆盖更多国家和地区，惠及数百万受益者，培训医疗专业人员，以及支持诊所和药房。

10:59 公司财务增长与战略调整
公司报告了显著的财务增长，包括销售额增长17.8%至116亿欧元，主要由销量驱动，且有正向调整影响。利润增长强劲，得益于成本控制和有利的产品组合，推动毛利率提升。运营费用增加13.1%，主要是由于收购活动，但排除这些因素后，成本增长温和。BI增长35.8%，由运营杠杆和资本收益推动，排除一次性收益，增长仍达20%。业务利润增长33.3%，排除一次性项目后为21%，显示了良好的运营效率。预计下半年增长将面临挑战，需应对去年的高基数。

13:51 2026年业务动态与财务展望
对话讨论了2026年的业务动态，包括疫苗销售增长预期、税后利润影响、研发投资决策等。预计2026年疫苗销售增长将略显疲软，主要受季节性因素影响。同时，预计税率为21%，并提及非扣除性资产减值损失。此外，还讨论了2027年的财务影响，包括约6亿欧元的负面生物影响，以及4亿欧元的收入增长预期。最后，更新了2030年的业务目标，包括销售增长、药品和疫苗业务的预期收入等。

17:30 医药研发进展与监管审批动态
对话概述了医药研发领域的最新进展，包括药品标签扩展、新型治疗方案的批准，以及关键临床试验的结果。特别提到了在自身免疫疾病、罕见病和癌症治疗方面的突破，如在慢性自发性荨麻疹、1型糖尿病、多发性硬化症等疾病的治疗上取得的成就。此外，还介绍了新型给药系统，如皮下注射和体内注射器的应用，以及对多个临床试验的评估和战略调整。

23:17 公司未来发展战略与科研成果展望
对话围绕公司未来发展战略展开，强调了科研成果的重要性，包括对多个疾病领域临床试验的预期进展和监管决策。高层领导承诺优化决策机制，加强内外部创新平衡，提升运营效率，并已启动全面的项目组合审查，旨在推动长期增长。同时，公司将深化与中国的合作，强化全球市场布局，确保以患者为中心的发展方向，构建高效能的企业文化。

36:54 联盟进展与RND策略讨论
对话围绕联盟合作进展及RND策略展开，强调了合作中沟通与信任的重要性，以及未来合作的不确定性。同时，讨论了RND投资的重点，即聚焦于最具潜力的科学项目，以创造长期价值，并提及可能的并购活动将影响资金分配。

41:32 制药公司发展战略与财务规划讨论
对话围绕制药公司的业务发展、财务预算分配、以及国际合作策略展开。参与者讨论了大型交易与小型交易的偏好，强调了中国市场的优先级，提及了与合作伙伴的诉讼情况，并指出研发支出中发现与开发的比例调整可能性。此外，还探讨了销售增长、价格影响及渠道变化对公司业绩的影响。

54:12 业务发展与资本分配讨论
对话围绕业务发展、资本分配及未来盈利预测展开，提及合作障碍、产品市场表现及盈利预期，强调现有产品盈利能力及未来增长潜力。

56:48 制药公司资产收购与联盟决策分析
讨论了制药公司在资产收购时的决策过程，包括是否将资产纳入联盟或独立发展，以及如何平衡内部资源分配。同时，分析了公司研发管线改进的挑战与策略，强调了提高生产力和风险管理的重要性，以实现财务创新和组织转型。

01:00:59 关于RND转型与IP保护的讨论
对话围绕RND快速转型的可行性及其时间框架展开，指出尽管存在挑战，但通过优化运营管理和科学决策，可加速进程。同时，讨论了知识产权保护的重要性，强调将采取措施确保创新成果的长期保护，虽无法精确预测失去专利保护的时间，但承诺将持续捍卫知识产权。

01:05:12 投资者对话：探讨公司前景与决策改进
对话围绕投资者对公司未来潜力的低估展开，提及过去承诺过多导致信任度下降的问题。公司强调业绩被市场低估，并承诺通过实际行动提升价值。管理层表示正致力于优化决策流程，基于事实和科学依据，提高透明度和责任性，特别是在关键决策节点上。同时，公司重视研发管线的进展，承诺将展现具体成果以回应市场期待。

01:08:29 探讨罕见病领域与中国的商业机遇
对话围绕罕见病领域的加速业务发展展开，强调通过利用现有能力与市场地位，拓展非罕见遗传疾病领域的机会。同时，讨论了中国市场的吸引力，不仅因其庞大的人口基数带来的潜在销量，还涉及与当地创新公司合作，引入并推广创新技术的策略。

01:12:06 变革与外部人才引入：公司高管的策略分享
讨论了公司高管对于引入外部人才和内部晋升以推动变革的看法，强调了内部人才的重要性，同时提及了商业发展（BD）在公司战略中的角色及成功案例。高管指出，虽然引入外部人才是必要的，但内部晋升同样关键，能降低风险并保持公司文化连续性。此外，高管分享了公司在过去八年中通过投资和并购创造价值的经验，以及BD与研发部门紧密协作的重要性，以克服组织挑战并推动创新。

01:16:35 制药公司管道审查与资产裁剪
制药公司正在进行管道资产的持续审查，考虑进一步裁剪低潜力项目。关于fRxSalad的III期试验，正与全球监管机构合作优化统计分析计划，关注关键次要终点。针对RepVu的Mobilize与Vitalize试验，尽管Mobilize未达主要终点，但Vitalize因更合适的患者群体被IDMC推荐继续推进，预计2027年下半年读出结果。此外，讨论了运营效率提升对DUP业绩的影响及疫苗业务的长期指导策略。

01:20:59 2030年疫苗计划调整与全球市场策略
讨论了2030年疫苗目标调整的原因，包括汇率波动和USBCR表现弱于预期，以及对全球疫苗接种率下降的影响。同时，分析了中国市场的策略，强调了其创新潜力和竞争性，以及公司在此市场的长期愿景和学习机会。对话还提及了项目优先级评估和未来数据的重要性，以及对中国市场的深入投资计划。

01:27:43 企业合作与资源优化策略探讨
对话围绕企业合作与资源优化策略展开，讨论了在合作中如何根据自身优势选择合作伙伴及业务领域，强调了合作的透明度与效果评估。同时，提及了资源重新分配的重要性，指出资源投资应基于对增长和回报的贡献，而非固定预算。最后，提到了合作框架的潜在调整，包括资产转移与业务剥离，旨在提升整体价值创造。

发言总结
发言人1
着重强调了公司合作与联盟策略的重要性，着重于评估与优化资产组合，提升合作透明度与效率，寻求双赢且能促进增长的合作方案。他提出决策过程应基于投资回报和对增长的贡献，而非固定的预算限制。此外，他讨论了公司如何根据市场和业务需求调整投资方向，加速工程重启与生物发展，强调金融创新与投资组合风险监控的重要性。他还谈到了研发转型的推进，以及公司对稀有疾病、中国市场和并购活动的关注。他强调了新任首席执行官的角色、对公司未来的展望、以及采取行动以实现长期增长的必要性。他还提到了组织文化和纪律性选择对公司未来发展的意义，以及在科学决策、外部机会探索方面的强调。他还讨论了公司对可持续盈利增长的承诺，强调现金生成、研发投入和股息政策的重要性，重申了对实现盈利目标的乐观态度和具体行动的专注。

问答回顾
发言人1 问：How is the new CEO planning to address the challenges and build a strategy for the company's growth?
发言人1 答：The new CEO plans to address challenges and build a strategy for the company's growth by focusing on a clear strategy that delivers on both short and long-term growth. This will be accomplished with the appropriate sense of agency, ensuring continuity and confidence in the company's growth projects and recent launches.

发言人1 问：What are the key performance indicators that show the company's strong business momentum?
发言人1 答：The key performance indicators that show the company's strong business momentum include strong sales growth, double-digit Earnings Per Share (EPS) growth, solid performance in Q1, continued strong digital sales increase, and performance upgrades for full-year guidance. Notable contributions were made by newly launched medicines and robust sales growth in rare diseases, vaccines, and biologics.

发言人1 问：What recent regulatory approvals and launches have contributed to the company's strong performance?
发言人1 答：Recent regulatory approvals and launches that have contributed to the company's strong performance include the U.S. label expansion for a medication in chronic spontaneous hua dia and children, AU. S. label expansion for another medication in stage three type one diabetes and multiple sclerosis in Japan. These, along with the treatment approval for secondary progressive multiple sclerosis patients without response to other therapies, have contributed significantly.

发言人1 问：How is the company planning to increase access to its medicines, particularly in underserved communities?
发言人1 答：The company is increasing access to its medicines, particularly in underserved communities, by expanding its non-profit brand to provide essential medicines to more than two million patients in over 100 countries. The company is focusing on building stronger healthcare systems across countries, reaching millions of beneficiaries, and supporting healthcare professionals and clinics, with a specific focus on conditions that are prevalent in certain communities.

发言人1 问：What updates have been made to the company's financial forecasts and guidance for the current year?
发言人1 答：Updates to the company's financial forecasts and guidance for the current year include upgraded full-year 2023 ambitions and a revised view on vaccine sales growth in 2026. The company now expects sales growth of around 10 percent at constant fiction rights, with business PS growing strongly. Guidance adjustments have been made to reflect these changes, including expectations on tax rates and the anticipated negative BI impact from the regeneration.

发言人1 问：What are the recent updates from the speaker's imminent logy pipeline?
发言人1 答：The latest updates from the speaker's imminent logy pipeline include the results from the Astra face three study of amut len APP in a topic dermatosis, showing sustained maintenance of clinical response without relapse for up to 72 weeks. However, global regulatory admission for this study is not being pursued as part of an ongoing strategic assessment of the pipeline.

发言人1 问：What are the results of the F door n alpha in AATD phase two study?
发言人1 答：The F door n alpha phase two study in AATD demonstrated superiority over standard care by achieving and maintaining normalized functional AT levels. It showed mean functional AAT trough levels more than three times higher than what is observed with weekly classmates. Safety profile was comparable to the current standard of care.

发言人1 问：What are the highlights of the speaker's oncology progress?
发言人1 答：In oncology, the subcutaneous formulation, including an on-body injector, is approved in major markets across different lines of treatment. The speaker highlighted the approval in major markets and the expectation of a regulatory decision in China the following year.

发言人1 问：What is the status of the key mid and late-stage development portfolio?
发言人1 答：The status of the key mid and late-stage development portfolio includes a pipeline of important medicines and vaccines for patients. Upcoming important data reductions are anticipated, with various phase three results and label expansions expected in the coming years.

发言人1 问：What are the upcoming important data reductions for the company?
发言人1 答：Upcoming important data reductions include the final phase three readout for sarkis a in transplant eligible multiple myeloma, which could lead to another U.S. label expansion. Also anticipated are multiple phase three trials for various diseases, and decisions related to medicines and vaccines under review.

发言人1 问：What is the speaker's vision for the company's future?
发言人1 答：The speaker's vision for the company's future involves delivering meaningful science and patient benefits from the research portfolio, fostering a performance to even culture, greater accountability, and an empowered ecosystem with people making more autonomous decisions. There is a focus on business development and alliance management, as well as an enterprise-level strategic review to enhance long-term growth prospects.

发言人1 问：What are the priorities for the new executive team?
发言人1 答：The priorities for the new executive team include building on the commitment and expertise of employees, leading to a performance culture and enhanced accountability. The team will focus on later stage pipeline development and will further engage in business development and alliance management.

发言人1 问：How does the speaker view the potential for business development and alliance management?
发言人1 答：The speaker views business development and alliance management as key to enhancing the company's long-term growth prospects. The company remains committed to investing in rare diseases and is evaluating additional growth opportunities in this area. Expansion in China and further development in the U.S. and Europe are also priorities, alongside continued engagement with key strategic alliances.

发言人1 问：What is the perceived impact of the alliance between Sanofi and another company?
发言人1 答：The speaker believes that the alliance has been extremely successful in driving the importance of IT and in identifying a path forward for future collaboration. The goal is to create a productive conversation without making commitments on timing or signal.

发言人1 问：What is the main objective of the speaker and their team in relation to the alliance?
发言人1 答：The main objective of the speaker and their team in relation to the alliance is to reinvigorate interest in the collaboration and create a path forward for productive conversation.

发言人1 问：What is the focus of Sanofi's investment strategy?
发言人1 答：Sanofi's investment strategy focuses on areas where they can create long-term sustainable value for patients, with an emphasis on their strongest science. They are currently reviewing and prioritizing their pipeline to focus on the most promising assets.

发言人1 问：How is Sanofi planning to allocate investments in R&D?
发言人1 答：Sanofi is planning to allocate investments in R&D to areas that can help them move quickly and support long-term growth. They are particularly interested in rare diseases and China, and are looking at potential investments on a city level where they are strong, such as in metabolic disorders and respiratory diseases.

发言人1 问：What is the strategic approach towards collaboration in China?
发言人1 答：The strategic approach towards collaboration in China involves focusing on key topics and working better together. The speaker mentioned a priority on Hepatitis B, but notes that the strategy in China may not mirror the global strategy due to different market conditions in China.

发言人1 问：What is the focus of the current alliance litigation and what is the speaker's emphasis for the alliance?
发言人1 答：The focus of the current alliance litigation is on a narrow issue concerning information sharing. The speaker emphasizes that the alliance's focus is on maximizing opportunities and continuing productive discussions, prioritizing delivering on business collectively as one of the most successful alliances in the industry.

发言人1 问：How does Sanofi plan to balance investments in early assets and more mature products?
发言人1 答：Sanofi plans to continue focusing on early assets while adapting the pipeline to ensure it aligns with strategic, scientific, and financial goals. They will adjust their approach based on what is available and focus on the most promising assets within R&D.

发言人1 问：What is the relationship between research and development spending and outcomes?
发言人1 答：The relationship between research and development spending and outcomes is not a linear one. Sanofi emphasizes the importance of making strategic and rigorous decisions in R&D, and focusing capital allocation on assets that show promise instead of those that do not.

发言人1 问：What has changed in the decision-making process for advancing assets to Phase 3?
发言人1 答：The decision-making process for advancing assets to Phase 3 has changed to be more rigorous and data-driven. Sanofi expects scientists to make judgment calls based on factual data, focusing on assets that meet certain target profiles. The aim is to avoid past mistakes and improve the efficiency of decision-making in advancing assets.

发言人1 问：Why is the growth attributed to volume and what other factors have contributed to it?
发言人1 答：Growth is attributed to volume with a robust increase being seen. While there has been some flatness in quality due to pricing adjustments, volume growth has been the main driver. The company has also experienced operational effectiveness, particularly in the area of biologics across indications, and demand for their products has been strong.

发言人1 问：What is the projected growth and financial status of the IT segment in the next few years?
发言人1 答：The IT segment is expected to grow significantly, reaching $5.25 billion by the year 2026. It is already positive in terms of return on investment (ROI), indicating that the investments made in these products are supporting growth and are already profitable.

发言人1 问：What is the projected growth rate to reach the $10 billion revenue milestone, and what is the current market position of the products?
发言人1 答：To reach the $10 billion revenue milestone by 2030, the company needs to grow at an average rate of 15% per year. Currently, the market position is strong as most of the products are already in the market and the company is not concerned about commercial risks.

发言人1 问：What is the decision-making process for integrating knowledge assets into the alliance versus operating them independently?
发言人1 答：The decision-making process involves assessing whether assets perform better within the alliance or if there are opportunities outside the alliance. If such opportunities exist, the company is confident in building the right structure and launching these products using their commercial capabilities, as they have been successfully doing.

发言人1 问：How does the company plan to address systemic issues within the organization and improve productivity?
发言人1 答：The company plans to address systemic issues by focusing on areas that will maximize productivity and turnaround time. While it takes time to turn around productivity, the company is confident in reinvigorating efforts and accelerating operations in parallel.

发言人1 问：What is the current status of the RND transformation and what are the expectations for product protection beyond 2024?
发言人1 答：The company is targeting a fast-paced RND transformation, which could take around five years, similar to the Astra model. The current status is in the process of transformation, and the company is focusing on operational improvements and strategic decision-making to manage clinical operations effectively. Regarding product protection, the company does not expect to be significantly impacted by competition beyond 2024 due to existing patents, but they are preparing to ensure continuous innovation.

发言人1 问：How does the company view the potential impact of rare diseases and the Chinese market on business development?
发言人1 答：The company sees rare diseases as a potential area for accelerated business development, especially leveraging their existing position in the market. They are also focused on China, considering both accessing innovative treatments and the market opportunity to reinvest in the market to drive growth. The large population in China presents a significant opportunity for the company.

发言人1 问：What are the characteristics of the new hires mentioned in the speech?
发言人1 答：The new hires are from the company's internal talent pool and are described as being ready to take on significant roles within the company, with one of them being a leader in back since joining and the other being new members of the team.

发言人1 问：What is the company's view on IT and internal talent balance?
发言人1 答：The company believes in having an optimal blend between internal talent and external hires for IT roles, and this is a strategy they intend to apply to the current situation with the new hires.

发言人1 问：What is the impact of IT on the company's financials?
发言人1 答：The company has seen a net loss of seven billion euros over the last eight years despite investing forty-seven billion euros, suggesting that while they have been successful, they have also taken significant risks that could have led to greater losses had they not been successful.

发言人1 问：What are the learnings from the mobile life trial for vitalized trial?
发言人1 答：The learnings from the mobile life trial for vitalized trial include understanding the patient population better, as the two trials had very different patient populations. The company is also reassured by the IDMC's recommendation to progress the vitalized trial and remains on track to read out the results in the latter half of 2027.

发言人1 问：How does the company plan to address potential discontinuance in pipeline programs?
发言人1 答：The company is conducting a pipeline review and may continue to add more assets if necessary, although they do not have a specific number for this continuation. They will continue to operate on the basis of scientific merit, risk, and potential.

发言人1 问：What is the impact of the alliance's policy change on Dup and how will it affect revenue growth?
发言人1 答：The alliance's policy change on Dup to reduce access to heavily discounted drugs has impacted revenue growth, causing a movement in the revenue over the first half of the year. The trend may not continue as the company is not excluding the possibility of additional asset discontinuations and the second half has a higher base for comparison.

发言人1 问：How will the company adjust its investment strategy in light of recent changes?
发言人1 答：The company is adjusting its investment strategy by reallocating some resources from lower priority programs to more promising ones. Investments are driven by contribution to growth and return, with a preference for investments over fixed budget within categories. They aim to continue investing in core business areas that are directly related to their main pillars and will consider options for less critical or mature assets.

发言人1 问：What is the company's strategy for China, especially given the current market dynamics?
发言人1 答：The company's strategy for China involves prioritizing assets based on development stage, potential, and understanding of biology. They aim to be at the forefront of innovation and will engage in close collaboration with local partners. They want to continue learning from China and see the local market as a valuable source of innovation. The company plans to refine its approach based on solid data and is cautious about making big new commitments in China.

发言人1 问：What is the company's approach to M&A and potential deals?
发言人1 答：The company's approach to M&A is driven by returns and contribution to growth rather than urgency to complete a deal this year. They may look into potential partnership structures to expand alliances with assets from both sides and improve collaboration. They are open to discussing potential deals at the end of the year and focus on strategic fit with their main pillars.

