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发言人1   00:00
参加中金国际企业研讨会，本场交流的企业是阿斯利康，我是中金全球研究团队的医药研究员高远。我个人的话从去年开始负责中金公司美股和其他海外医药板块的研究。和我一起在线主持的还有我的同事刘亚欣，雅欣博士的话主要在中国本土的中小企业。今天我们非常荣幸的邀请到了阿斯利康的投资者关系执行副总裁Christina先生和和我们做一个交流。本次是会议将设有提问环节，欢迎大家积极参与。此外的话，请在终端进入的投资者将这个ID改名为机构加姓名，谢谢，OK，good morning and the good afternoon，and welcome to our online meeting with a uh, this is done. 

发言人1   00:39
咱们是SCC global research team。I did our research efforts on the U. S. And european heart care sectors. I am joined by my colleague uh and uh IT is our good pressure to moderate today's day's meeting and I think is one of the worst lucky about from our companies. IT has leading positions in ontology coalition's cal disease, ray for disease and rare diseases and the for many years efforts, na has placed great importance on china. 

发言人1   01:08
IT is the number one amazing company in terms of in terms of the china chinese revenue, and IT also builds many partnerships with chinese companies for our chinese in for our chinese industry for africa is not only a role model, is IT also a close partner, so we are very pleased to welcome cristal well, well, very we are very pleas to welcome question curous effective vector of investor relations at at ana Christal。Thank you for join us. Thank you. 

发言人1   01:44
Thank you ah that and thank you for taking up cover before after them appreciated OK. Maybe we can start with you，could you please start with a short update of your business？Thank you. And then we will will move into the个人的sation yeah I sure I can do that and I can share a couple slides，a slow to help that. 

发言人1   02:07
Uh and hopefully you can see uh, here and this is in a review for people who are not as close to us to are quite a focused and but seeing diversified and business h own quality representative for six percent of sales in the first half. A cavity lar is so there is caliver mental diseases accounted for twenty cent or nine is respiratory and the knowledge sixteen percent. So this is mainly medicines for treatment to ask my and cities. 

发言人1   02:35
And since back in twenty one, they also have a very business. H, as we bought a company called alex, you, uh you can see on the right time time that we show good growth in in most areas, on calling grew by fifteen percent in the first half. HCRMH actually declined by twelve percent. 

发言人1   02:50
And the reason for that, except we had a couple products that went uh, ALI have been last year. We had for sega in the USH. This year, the good thing is that for sega, in the U. 

发言人1   03:01
S, H, only accounts for twenty two percent. A majority of sales are in X, U, S. markets. And we have the usual. And in europe, we have part of protection until twenty, twenty eight, four, four C, A, H, but overall are nine people are not so good growth across the business. 

发言人1   03:17
Uh on the left hand, over left inside you can see the geographical mix as well as the anna is also very unique in the chance from market market as the china can do for seven percent x china h sixteen percent. And you can also to see on the growth number that in many markets grew by h three percent. We have some very good h growth in emerging markets in the last sort of five, six years. 

发言人1   03:39
You can see here that in first of sine actually declined. And the reason for death is that we have a number of going on. D. 

发言人1   03:45
D. T. So we had in a roof. And for civil a, they impacted that. 

发言人1   03:49
And a long a term, we still have a positive people on china and market. But yeah very diversified from a geographical perspective as well. So we look at first half, we increase by new by six percent. 

发言人1   04:03
But if excluded impact from l from first before we actually do by eleven and in line with corp s and we had six positive to face free program uh read out and we also to have first face three data for number molecules, including something in strike and h to the car mug. And I like three for treatment of asma. They also has first of trivulce uh h capital with what we think ks and be big enemies for us. 

发言人1   04:26
I can restaurant already approved in uh deliberate and japan and so many countries and they had not long fox funding is our new treatment for h attention launched in the US. And both of the ways we have put put as a five million class, uh, we had quite a lot of real already as anounced. Uh uh I mean a six h really in in the first staff. 

发言人1   04:49
We also had to sixteen possibly really readers in twice to define. And but we have a lot more data to come in the second half this year. I think the two big the trials is a answer. 

发言人1   05:00
And Serena and for after two in first line on small small cancer center, ina is for its camera or chemistry world third, I have a treatment the first time and best cancer ah but I mean first twenty twenty seven and they also have a number important results, including forever or a pieces can never prove that uh that is an asked me a guy for finding a plus opportunity as well. And you will also have the first face free readout for our, 当时HI decomposition。So and also h market say he died to sell of three to five billion for each of these. 

发言人1   05:38
And then second of and XCI, you also see really for the act setting in for h company one and for coming restaurant h and you will also have some more h day. Thank you for every as well. Uh, so final this time is just showing as opportunities. 

发言人1   05:54
So these are enemies that we will have date that for before talk. And you can see that, yes, in the five, in the buckets, uh, you have a twelve and basically asked here and some than a group together. Uh, but and you can see from the color coding majority is but we also looking at some big opportunity is in by a former as well. 

发言人1   06:12
And this really cold that we did put out, uh, what at the time we're seen as another ambitious goal or hitting eighty billion and by twenty thirty at every couple markets. Uh, h day back in late, something before h that was a risk as the numbers and that know if you and everything would work. We are said if we are trying on that one and h you know we are looking to grow also post at twenty fifty. 

发言人1   06:34
We have to given a girl member uh as such, but we are looking to grow post twenty seven. And we doing a lot investments today and both in the a new performs and pipelines in general, yes, to make sure that they also will be a growing company post to. And so with that um sort interaction, I think we can move over to your your custom. 

发言人1   06:55
And yeah okay, thank you question. Yes, this is a very helpful update yet about your first half performance, your pipeline and your accounting second half events. And thank you, Christa. And now we can begin our inception for the for the investor who want to ask a question。

发言人1   07:12
If you are in sume, please, please use the wish and please use the wish and button n or you can type, you can type your question into the box, or you can send your question to my thing。Yeah, thank you OK. Uh, so, uh, maybe I will have a请关注公众号，思维纪要社，更多纪要请加V西安20210130。

发言人1   07:36
Sense uh KID like to start with oncology um and of course adventure. Uh I think this is one thing of important faces we are all watching yeah further investors and is a face study in the first line，nine small l ln cancer at IT evaluating a top two ABC plus PDR one plus o mothery birthday plus moera yeah so you so your company is uh is expecting the result in the second half of different mistakes。So uh put the results to be presented at IT at is more or at a later plant that yeah so yeah is a good, good questions and they only guided to to the results and that is the of the top plate they are ah we don't guide chose for representation until we had the data and you know we have had acceptance and for for the conference. 

发言人1   08:35
But h uh obvious ly, we see a lot for the the data and with some of these conferences are coming reality as soon. So uh ah IT IT is most liked to be. That by all depends on where we get the OK，OK, OK, thank you. 

发言人1   08:48
And when you do publish the result uh in your first a release, should we expect both PFS and OS data and should we also expect the result for the top to positive group and the full IDP group？Yeah, how do you that yeah I in in gender, with our talk resist removed a sort of point to, you know, prime and point meta or not. Sometimes we make comments about subgroups and and secular and points as well. 

发言人1   09:17
And you've seen that in sorrow prior reactions we haven't committed yet to what exactly depressed least will be. But obviously, we wanted to be as clear as possible also to market when we we get the data about Normally IT was at least space or prime point matter or north matting in that. But this specific and you know that this yes to to be same. Okay, thank you. And maybe is staying with adventure. 

发言人1   09:40
I would like to ask what a positive result would mean, you know if only the the top to positive patient patient benefit should we expect a limited label？And if the full population is positive, uh, how important will the QCS stube and I probably not。We looking at sort we do prime point to looking for the population and q bia market, we think that we have developed bio marker and that will help us to Better identify the patients that will also benefit the the most. 

发言人1   10:14
H we have said that around the two thirds of pollution or bia market positive. And so IT will be feel as for a majority is here, but obviously, if you want to hit the articles, that will be an ever bigger and uh OPPO ity. But I think overseas more likely that you hit in the by market positive population. 

发言人1   10:31
but. Uh, as you know, because of the trial is structure, you will be able to so have a look at both of those two populations. But I said, yes, CoOperation is that to the so see a significant opportunity OK, thank you. 

发言人1   10:44
Oh, maybe why last part about either is that I notice, ed, in the experimental ARM，you are using your PDL one as an IO agent。Will you worried about the the this will not be successful because of the IO you know，cause causes the golden standard in first lan cancer and PDL. And your PDL one seems you know not as strong as this one yeah and yeah will probably contest that is not as a stronger. 

发言人1   11:12
I think we see them as sort of uh uh having similar a potensi, but you are correct in advance. We will combine doctor with fans. However, we do have uh trials, a trip in long seven and language as well where we have a temper or cauda as you. 

发言人1   11:28
You will have that well and that out in a civil time for but h, yeah for for that we are using in things to bacon. 嗯，OK, and yeah, the a last question. So, why would you use AAD，C plus camel in the experiment? ARM, I think it's quite unusual, you know，because you look at other trouble to AD, C, I only try to, you change the time here. 

发言人1   11:53
yeah. So I mean, I just always, always stand Carrying the kid. Allow population and sometimes uses in in one as well. 

发言人1   12:01
We asked, looking to have the versions care here, really? Oh, oh, o, okay, okay, it's okay. Thank you. 

发言人1   12:08
Uh, I think I have nothing about azor. okay? Uh, maybe we can move into a stand. 

发言人1   12:14
This is a very a promising drug. We all look forward to the data. Uh, 呃，several study, this is a high to have face, face. Three study in the first line, HR positive breast cancer test after the next generation old. Third, with the encounter and the control use AAI with a stick in hatter，yes. 

发言人1   12:38
Uh, so h, when should we, when should we expect this data to be to to be read out as maybe is now or later? Yeah the second this year. So between now and M, G and uh, h basically you will have the data from from the fort OK, we already stays at six is a total success in terms of P，F, H. 

发言人1   13:03
But FA has their concerns about the for approval and wondering how does that go? Uh, is your after the discussions and what are they still waiting for? Yeah yes, we we hope to hear back, uh, as soon from f day. And you are correct that, uh, you know we did get up prove in in europe and in japan and some so many countries, there was discussion and there was an outcome and the discussion is mixed. 

发言人1   13:29
The debate was not so much about the molecule itself, is more about the trial design or that study because switch study where upon detection of oma uh h people wished to coming from and he was a big surprise to us, uh about come because we obviously had discuss the design and of the travel that day and they had agreed on the design and so on. And then IT was a little twister. And but the comments I think I think the voting numbers was six to threads, and I think the best decision for I recommending. 

发言人1   14:01
So I think that little bit education as well. But we are we are having discussions with SA. And you know and we are looking to to have an h the decision I think we had so second half this year and so we have to vacancy. 

发言人1   14:13
But is interesting that other agencies in other positive world beat approve as in a six, which for nine six, yes, yes, you are japan yes yeah so so so is a is the activating for to the nash SOS data or they want to say how say our full come out yeah that that we haven't said I think is is more having a discussions about to see we have six data itself rather done. H, H, H anything else. But yeah, we have to to to which we will communicate once OK. 

发言人1   14:46
So we do not have a after effect to to file a time yet, right? No, we haven't communicated to the OK. And regarding your not for I would like to ask how how diff, how confidence are you a given to the fact that one of your major competition already failed in the first line? What is the difference and what makes you think you can succeed? Yeah II am i'm say very cautious. 

发言人1   15:13
Three optimus, on certain four. They have always characterized this as the highrises KA trial and obvious ly, I also know that the processor, a study with the h oba sly, we do have a different molecule, uh, and we also have a bigger child dangerous uhh, uh, which always always le h hopefully help us. Ah you could see some benefit in certain patient statements molecular as itself as well. 

发言人1   15:40
I think yeah, we have for the first time that we do have a bigger trial that will help us and always do. Also health is the conference in in into and some uh but we also have an emphasized that you know the bigger PPT unity is in the educate acting and we need all the only company have two trough and to be looking at both a patients that have been on an AI for between two to five years and also general patients. And we have seen the respect, something positive data from the little study. 

发言人1   16:09
This also to be remind that you know even in in a first cash investment could still be a very big of unity because of the h agent opportunities. So that is important to be remind and we will see the first one setting also in the city in in two thousand seven and but yeah ah for and again we we you know we hope that I will have a more cute that we working as nothing but equally also uh aware that there has been another more kills sAiling that so yeah for now is more like what to see basic yeah OK, thank you. That help. 

发言人1   16:41
That is helpful. OK, uh, maybe enough. Uh, enough. Maybe I will. I want to talk about the stay for target. 

发言人1   16:48
Yeah, I saw that h uh stopped the history study a uh about PD one h city for the specific in evil long or two study。yeah. So please tell us, uh, what is the main reason for this failure is the effect of the safety data. 

发言人1   17:07
And at at this time, how do we think about the static fold targets here? Yeah uh um so you correct that will be announced uh the disconcertion of uh artisan called uh uh evolino two with our one hundred four agents and that decision was based on recondition from the IDM. C. 

发言人1   17:30
And they basically computed that he was unlikely that would would would meet uh so the prime and point uh so IT was really uh in this instance about the fiction h this safety profile was consistent with what we have seen previously. So yeah but formally IT didn't work in in this setting。Uh you know if we do have other trust for voltages to make as well in other indications and those trust are uh uh progressing as as as plant. 

发言人1   18:00
Uh, so we are looking at uh both a headache and also in the I caster those or monera and so slightly uh h different because they thought we talked about was in condition with membra down and tio and then they also have a trip in in in in miss well as well. So you know and you know get out about what what is read across to other study where we think that those are locations are different in different countries. And so you know, we still running down the house. 

发言人1   18:34
But important was that he was not to be to safety because a lot of people, when they saw the headline of the continued voters to make the because of safety because always see for HI do have uh some h toxic reader uh but they also shown h we have had positive to and city for so we have shown that IT IT does work in some medications so yeah we have yes have to we can see for the for get educations we have been with but yeah this special trip was uh due to safe those hick as he rather than than safety okay. So it's not about safety is just so effect not uh satisfying yeah OK yeah OK OK thank you for that OK uh maybe for you。Another uh IOB bio space fake是PD one PD one t恤那种。

发言人1   19:21
Some of my some of my lines are wondering why are you still insisting on this conder，considering, uh, there has been a lot of failure in the DJ antibodies. So could you please explain how uh your company h your product is different from the the previous ticket product？And what is your confidence uh, in this product? Yeah thank you. 

发言人1   19:44
Uh yeah I think together perceptions on only investors says that, uh, we have talked a little bit more about depute one by specific h one city four. Uh and you are correct that um you know we have seen some tailors in in this cause as we do think that we have a little different to close in format. This is a by specific uh uh so it's basically uh delivers a mentana ously ah so if you wanted you to locate on the same t sales and and that you know could lead to improved uh t call response to administers. 

发言人1   20:19
And so we did two different products and and the other data we have seen looks very promising. And we showed some data think was last year. Uh uh so yeah we do think that you know the by specific will help. 

发言人1   20:33
They also talked about so they reduced after function as that potential ally occurred, uh you know lead to enhance responses, uh uh without compromising h safety. And so we have to we can see h we and you will see if you look at track as well, we remain looking at to one high population. Uh, we did we we did by specific and we have a number of trust going on both in inland but also other times. 

发言人1   20:56
And but the dots will be post h twenty twenty. okay. So are you a at at this point? Are you sure this beauty quantity date will be your second generation? IO, or will you consider other possible way, like one way, geoff, how do you where do you stand on？PT, yeah. 

发言人1   21:16
Thank you. Yes, we don't, 理解，at the moment。And and you know I want quality also highlighted, we think that one zero data has from automated a one. H looks you know compatible to we have seen with the one ADF as well. 

发言人1   21:35
Uh, it's and I think we all everyone is waiting for the the harmony three data right as well and see if there you can see in the worst benefit in in a global, uh, try this. Oh, so I think we are watching this space like everyone else. But up until now, we have been through I emphasizing that he want a child approach here. 

发言人1   21:55
呃OK，thank you. Oh, OK my last question, uh, maybe my last question about IO will be, uh OK what if, the homeland to be a total to to be a total success，what will you do? You know, because, uh, 呃，PD one we have is not only chAllenging k two, is also chAllenging your PD one. 

发言人1   22:15
Yeah, so what will be your your plan should the time to be a success? Me，yeah, yeah, yeah. Ah I mean, is a little of help, help people questions and is basically we have to to work in and see and but obviously, you know we do. You know h we would to actually consider uh in something in in in that space. But again, IT also depends on what our data h shelling in in in, in the space as well. 

发言人1   22:40
Uh, so yeah, we can't really respect late as much, much more than you know we have shown before that we can take action needed and and so and but yeah, now is just to I will be twice vacancy and then obvious ly, you still have some of the space where we have请关注公众号思维纪要社，更多纪要请加V西安20210130 double week。Show data this morning from this as we still have a very strong uh, long from china. Yeah we see what today that looks like uh, when h if we we we get them. 

发言人1   23:19
Thank you。Question OK regarding EGFR，uh, maybe my colleague, doctor刘亚欣，would like to ask question, 嘉欣，are you doing? yeah. 

发言人1   23:26
Thank you, alex, and thank you Christ ter for inroads. Let me first inro's ce myself and I nearly cover the chinese bd text. And most men of them are your partners, including like about well. 

发言人1   23:37
And so my questions will be minded about those asset, and particularly my first question about this, the novel. So this week, we saw your announcement of the success date, the top and data from the novel. And but this is a chinese trial. 

发言人1   23:49
So I wonder if you are based on this successful results you will consider like initiate a global trial with the library design. Uh yeah ah I don't think we do IT at at the moment. And one of the the reason is uh is that h if you look at the data shall set IT is quite low travellers of so the novel patients having so high level met or expression ah. 

发言人1   24:14
So that would be throw a bit of a chAllenging to do a doable, but we have to make to see on the only so da this morning, but he was positive that you know we have another positive trial in this space, although it's yes, now IT is an okay, get IT under about that room. So you're already announced the success of this trial and when can we expect the da of the ground? And like do you give a like big sales workers for this product for uh, after your way out of this trial? yes. 

发言人1   24:44
So they only that we announced the data of coming conference and Normally don't. And for a more until we has the acceptance of the conference and we tend to not to provide these cells indication part indication and we have done occasionally, but that is in where exception rather than the uh so of what's Normal. So we have to we can see uh so yeah um you know we will always stanny ce once we know where is going to present. 

发言人1   25:09
Okay, thank you. So alex regi continue my other questions or you go first, I have other questions about other assets嗯，about you or is about an inhibited OK you can ask啊yeah so h so about a panky inhibit just required from the bile，uh, last year. So recently we already they saw that as they approved the directories song received. 

发言人1   25:36
But uh, for your entering presentation, I start a development plan for your country inhibitor. So you expect the data real for the first one two a trial in the second for half of twenty twenty seven. So how do you think about your position in this competition? And, uh, what do you think about your future differentiation? Uh, yeah, I mean, uh, so I feel Better early. 

发言人1   25:57
I mean, we always I think he was in december, we announced and with jaci, we said that is a very interesting area and you know that's also uh well did to do than that. You know you can have a you Better than the rest because of an and you know get high rates of the don't exactly that is is very exciting in in this space and your potential looking at combination as and but yeah, we now basically wait for date and sounds that is still very early. And but if you are listening to our manage team, they were excited about h this area as well. 

发言人1   26:33
And you could potentially looking at and you know conditions we is you OK. Thank you. So let me finish my I last questions about college, but about AD uh, this question is a little bit general because, uh, I we saw you already have the mary successful commercially ation of like ADC, including in hero. And you have very rich EDC pipelines. But they are mainly based on the, like the couple and MAE pilots. 

发言人1   26:57
So during the long time, a real word, the observation, did you notice like the呃，resistance to the current pillows? And how do you think about the different chance of those no pillows would you consider like them acquire and novel pillow A, B, C asset? Uh, yeah, I mean, I mean, we started with her to and after me, right? And now we have a number of internal business as well. 

发言人1   27:19
And, you know呃，you this do we have more than coming next year? Most time have one payload and we do have a different with MMAAES well uh so h uh you know and that's also interesting questions, right because uh is also if you think about how treatment evolves and you developed resistance against the pay, then you can't over yeah what most likely not retreat a patience with the different, see the same paye or right, if you have resistance paye. But for now, h most of cases have to took one pilot, but we have a other. 

发言人1   27:53
Uh, pylos with self. But regards to the future. M and so is is the auditor to speculate, I think and we are very, very happy with the progress made to the current ADC. 

发言人1   28:03
At the moment. O, K, thank you very much and no other questions. Alex, 嗯。OK, thank you. 

发言人1   28:09
Thank you. OK, maybe we can turn from the on college into the belfry。A yeah okay. So I would like to ask topic that uh, may have some set back in the in the first half。Yeah, I like to ask the carrio TT transform. 

发言人1   28:25
Yeah so uh this呃this trial，uh in this trial uh, you didn't you didn't meet mingo. Uh, club, please. I explain the reason and what did you learn from this trial? The, uh yes. 

发言人1   28:41
So unfortunately that this is our eight jery access to univac that unfortunately did not make a present point in the car to transform trial. We actually presented the full data here this weekend, E, SC. And what we think is that it's really related to the baseline characteristic and that we had very high proportions of patients that we are on a stabilizer and a much high proportion. 

发言人1   29:03
We had around fifty seven percent baseline and then have additional dropping, uh, where is about to uh uh, where Alland day truth earlier. Uh, so we think it's more questions about timing and that, uh, you know the the he doesn't add a mark on top of sidelines. Uh, so that was a little bit I learning for us and I think the whole clinical community and had anticipated that trial to be with positive. 

发言人1   29:27
Uh so we obviously have to to take the learnings and also h think about uh h future HA trials uh, knowing that um but yeah we have to uh sort of uh we can see but you know that that sort of life in in in science, not everything goes as a plant. I and you always learn and by. Yeah, thank you. 

发言人1   29:49
Oh, but after this is a very huge market and after this trial to be not successful, what will be your your future plan? Will you try another product? Or a what kind of plan do you have? 

发言人1   30:01
Yeah, yes. So we we don't tell another silencer and we still have the upon right to to breach by us. yes. I then I think obviously we do have the picture in the in the pipes with under Alexis a pipeline or h and there the that is not being impacted because he has a so different mechanism. So that is sort of impacted. 

发言人1   30:25
And then you might have seen that we did have a planet trial for recommending with the idea and h the the the Peter and that we now have post uh uh because of results of the devaluation. H so we have to waste, and obviously, we haven't not communicated this the future for a new exploit options here, whether they forward or or. But for now, I want IT will be more focused on the the picture that we have in, in the part time. 

发言人1   30:53
哎，okay. Thank you, Christina. That is very helpful. And maybe now we should talk about obvious ity. Uh, the area looks like, uh, you are very committed to this to to this market. You have a allow small moncur job one from china. 

发言人1   31:08
You are pushing this into a life scale face three study uh, to please share that s what kind of the the difference advantages of from this product to lily and laws, product in the market yeah yeah。So this is one could represent the face to data at ADA. Back in june, we shows up to eleven eight percent introduction and which with the U. 

发言人1   31:37
S. Of similar to to LI lily, uh, we will emphasize that, uh, we will focus quite a lot on six old commination. Uh, so we have HA few other small molecules. 

发言人1   31:50
Because this is true, small molecules can be other molecules. We see a small institution. Mao h make sense. 

发言人1   31:57
H obvious. Ly, we have our piece, as can I as well. And we have a few uh, potential condition. So that will be for patience. I need to lose some weight, but also have other communities, and we know that that almost the nine out of ten obese patients had this one other commodity that could be that they could be hard, fair, the song. 

发言人1   32:15
We think that you know having one uh h you know simple pill uh, treating those conditions will be an attractive proposition then for patients does not need to lose more weight. Uh, we have a different group ago in the pipeline is thirty nine, five five zero. And we also looking to combine that with the Emily and like electrical accommodation and that would be vacations that need to lose AA lot weight. 

发言人1   32:38
H so we think combined and that uh sort uh Carry quite a lot of of of the market ah so yes, obvious. Ly, we will be slightly later to market versus of competition. We have also highlighted opportunities x china HOXUS because everyone is focusing on the U. 

发言人1   32:55
S, when I talk about this day. But the city also a big a issue in many other countries, including many in many markets. H, many people don't think about the city and emerged markets, but we know that, you know, and country's like fill h talking so ah you know osd is this everything and obviously with ever sort of infrastructure ture, those Marks you know that hopefully you have. 

发言人1   33:13
可能是个thing，那么可能是不知病。Yeah thank you. Request uh this very helpful. 

发言人1   33:18
And maybe another question about your all our study in obser. But because I style your comprehensive pipeline, you have long acting a drop lunch. I, P, from sex, P, C. 

发言人1   33:28
You have your selective Emily. You have A, G, P, Y, J, C, T, R. Uh, yeah. So, oh, which one would you say? 

发言人1   33:35
Is the has the he is the potential or or I don't say which is the most important. 音乐park。Yeah yeah. Is like a question of those assets are in the different stages of development. Uh, but obviously, we we do know that we have a jp one that works in the form of ago and we will have a data for and the Emily and and the con h later and this year. 

发言人1   34:05
And if you look if you listen to our reminds ment, they are quite excited about the one molecule is d nine far five zero and uh to that is is uh is kind of flying under the right that look at conscience forecasts is very small forecasts for for for that yet uh so that want to highlight done we you mention some the earlier including this SBC latest collaboration uh also including long acting uh h technology which is interesting but that is still sort very early and so if you looking at the more next states，yeah IT is asked to talk about a actually from nine, five five zero and ammon and potential combination there know OK but only is uh weekly use or monthly use that is uh weekly and it's an uh injectable that would before patients uh also have our intolerance to your month because that is also and then down completion with our people。OK. Thank you. 

发言人1   35:06
因为in all in all market with so with with so the gal VPO continues to to surprise the market with the overgrazing majority share。Lily is small。Molecular is not doing well as we expected. 

发言人1   35:21
Uh, do you have any reason why side and what is the difference of your of your product that can do Better than lily？Yeah yeah I mean, um if you come but recovered and and a futile amit, obviously, no was first market there. So they have advantage. 

发言人1   35:40
And I also think that they had some benefits when IT comes to impressments. And I was is easy to add sort of once you read to have a product on the market. II think I lily, get sort of ah they starting to go to access now and I think they also get sort of medicine access, uh, relative recent faces. 

发言人1   35:57
So it's remains to seen how that takes up. Obviously, we do see the world markets as a very big opportunity. And we do know that in general, patients uh prefer our medications or injectables and uh and but you know he will come down to also how much wait off and you know other conditions uh, you have, we haven't sort of put uhh，you know is is the market, but more than is going to be long. 

发言人1   36:22
They will be room for more than three players because that's all the questions we get that you know are you coming late too late to the markets? H you know IT IT will uh be june for us. Uh h there well as so overall, I will see this as uh and market always say we want to have the hosting a uh requirement that they will be have that's secretion versus them but not versus uh h little，but obviously a true small molecules. 

发言人1   36:48
So you know we to scale as is. So yeah is IT will be an opportunity, uh, big opportunity, and that will be shared between many companies. IT will you know not just be really? And mal, ah O, K, thank you, Christa, and we have some questions from online investors. 

发言人1   37:05
I will read a for them. Uh, line investor is wondering, uh, what is the investors expected expectation for? Tito estimates your air a certificate, maybe your auto read out as E. 

发言人1   37:19
R. A. And could you, could you meet the high expectations? yeah. 

发言人1   37:25
So this is h, so the other three days will be to secure up where we announced positive data. And assad as U. S, I think two weeks now. 

发言人1   37:35
H, or one of the half. H you will see to the full data, but we did mention that we saw benefit across new levels across disease severity. Uh, and we did h through. So upgrade is to a five million plus opportunity, I think constantly is around a yes, around three three and half billion. 

发言人1   37:55
H basically as yeah IT would be certain upside uh from there given at least at a five billion past of the can again is an area where we we we know the market very well given all other medicines. If we have the thing in in in the post or yeah this one and the faces combine is probably to access within the by pharma that we think that is arrested ted, by by concerns OK. Same question. okay. 

发言人1   38:18
Um maybe we can talk about a beauty strategy, as the as of the the second quarter this year，you have a very large pipeline uh which has one hundred eighty three projects but if you uh have to say that you need something, what will be that uh uh i'm wondering, uh for example, will you still need AEGFRADC after you cut your own EGFRC at ADC? Or will you be interested will you be interested in any other kind of product in in in short term? Thank you. 

发言人1   38:53
Yeah I mean, we are in another regret position that sense that we are pretty much in okay with what we have as of today. And but having said that, like another company, other science in this industry, constant fielding the market and if something interesting pops up, uh, at attractive valuation, uh, uh, we are willing to have we have to Better our activity, zed, on around one point to two, one point three, we have done quite a lot of a boat on acquisitions in the last two years. H between five hundred billion uh to to keep you and I think you can anticipate that, that to to continue. 

发言人1   39:29
But the good thing is that given the time we have, we can be very disciplined when comes to emanate. And it's different from, you know, we have other companies you need. Industry is facing big, at least coming up. 

发言人1   39:41
Reality was good and they need to do something. And IT is in those situations, the time to pay too much as as well as we can be a little more relaxed and disciplined. And because we have a lot of stuff, you know you can always find, as you know, complimentary stuff to our current portal. We haven't highlight to one area, uh, ahead of another, but more that you know because of you in the market and you know we have done a few anticipations in the past and you can tie pate the that to to continue if you understand OK. Uh so uh, maybe my last question will be about the china market. 

发言人1   40:12
Uh, how do you think about the china market at this point, you know or maybe regarding your your commercial business and regarding your innovation? Yeah呃，such two part呀yeah I mean and think you highly in reporters felt，I mean, we been in china for long time more than thirty years h and received AA good and important market. And you know we did have a lot of a decline in sales this year. 

发言人1   40:39
That's again, that's because of the ability. We have shown with other products that is there is the life after VBT as well. So Normally because we don't have to uh participate in in the tender because the Price you are too low and you left with uh markets are initial the line h you lose the big hospital volumes, but then you can grow from there. 

发言人1   40:57
And if you look at other scenes like silicon and castle, I mean, very begin in in in china today, right? So is still market. Hopefully we can do with something similar we'd be for tega. 

发言人1   41:07
That remains to him part because you you tend to see a quite type and you and that patients are willing to pay a bit of the pocket to these medicine are still quite ship h and they will need to pay in order to get sort of the original grounded and thing rather than uh uh h domestic copy. And you know they don't we can also be quite basic, comes to deliver. They don't need to go to hospital and p and and one IT remains to be seen there. 

发言人1   41:29
But and you see that also have new products to have more than listed on our deal. And you know so far, we I just acceptable time的是that is very important as well because in the future，I will gonna the new medicines in the growth in in china. And then you have seen a little shifts from the orn side in that we investing orn. 

发言人1   41:46
And you know we recently, yes, defect that, you know we have six global rng centers and to them is not gonna china. We have gone in shanghai and now we also have on in beijing. Yes, speaks. 

发言人1   41:56
And I know that. See, I will see you has been very impressed by the taste of innovation in china. Uh, he travel to china on the real basis. 

发言人1   42:03
And I know that during the fund, amec, he was here really, really couldn't travel, but he was very impressed. The first handy came back after saying how much we happened during that. That's what period. Well, that's remains to the see. Um you know we had done got a few editions in in china. 

发言人1   42:18
Now there are more focused on on RB because you know you has some very good innovation and you good people as is also good for a Better project, a lot of sort of hard working, high educated people. So china is still going be important also from an old city. yeah. 

发言人1   42:32
Thank you, Christa. That's very nice of you. yeah. 

发言人1   42:34
As I as I made before I said, that is the number one in china and also did a lot of partnership chinese companies。We we see U. S. 

发言人1   42:43
The room model and also the closest friend we do hope we have in the future. We have more CoOperation or other kind of communications. Yeah, thank you. 

发言人1   42:54
Uh, I think, well, almost there are. And Christal maybe the last two or swiming for you. Uh, if you have any, closing remark you would like to say for the investors to to take away。

发言人1   43:07
Yeah, thank you. No, just a present. We are a very good path as a sad sort of the own tracks on the eighty billion a targets was uh non risk student. 

发言人1   43:15
Yes, we had HA couple setback that is, is to be anticipated the industry, you can't have a hundred times success rates. And yes, to keep that taiLoring or as as long as possible. But but we are in crack. 

发言人1   43:27
We also looking to grow all supposed uh h twenty fifty and be doing a lot of investments to grow and sort of making sure that, that would be the case. Uh so yeah, it's more last year, continue doing what we do, uh, today and will be another good sake and forward. And also thanks for picking up a carriage with sorting to see more interest for most chinese investors as well. 

发言人1   43:46
This is very good to to see to and those happy to healthy way sort of on a regular options. Yeah thank you question. Uh thank you for time for the open discussion. 

发言人1   43:57
We we greatly appreciate as title page today and thank you to everyone who joins us online. Ah please continue to follow the progress of uh if you have any questions, but please do not have time to reach out the compania team or to our team. We have we have already uh started our initial report uh and we will follow very closely the thank you guys。

发言人1   44:20
Have a nice day. Yeah thank you. Yeah那行那行。
