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全文摘要
在近期的投资者交流会上，公司分享了其ADC药物的研发进展，并详细解释了在一项临床试验中未达预期的原因，主要是由于患者基线特征不佳，包括大量已使用稳定剂的患者。公司表示将从中学到经验，调整未来的临床试验策略。同时，公司展示了广泛的临床开发管道，包括针对肥胖和相关疾病的药物，并强调了对中国市场的重视与长期承诺。讨论还涵盖了公司对投资者的未来展望，强调坚持当前策略、扩大产品组合及持续投资的重要性。会议内容丰富，包括业务更新、管线进展及未来展望，涉及多个疾病领域的销售情况和地理分布，以及公司在肿瘤学、免疫学、罕见病等领域的研发进展和投资策略。投资者就新药研发、市场策略等问题进行了提问，公司负责人进行了详细回应。

章节速览
00:00 中金国际与阿斯利康企业研讨会
中金国际全球研究团队与阿斯利康投资者关系团队进行线上交流，讨论了阿斯利康在心脑血管疾病、肿瘤及罕见病领域的领导地位，以及其在中国市场的战略与合作，强调了阿斯利康作为行业模范与合作伙伴的重要性。会议设有提问环节，鼓励投资者积极参与，并要求将ID改为机构加姓名。

01:43 业务更新与未来展望：增长、挑战与机遇
本次分享涵盖了公司上半年的业务概况，包括销售增长、产品线表现及市场分布。尽管面临一些挑战，如部分产品销售下滑，公司仍展现出强劲的市场适应性和增长潜力，特别是在新兴市场和多元化地理布局上。此外，还介绍了多项研发进展和未来目标，包括通过持续投资新药研发和市场拓展，旨在实现长期增长和行业领先地位。

06:55 肿瘤学领域Adventures临床试验结果及标签期望
讨论了肿瘤学领域内的Adventures临床试验，包括第一线小细胞肺癌的Top2ABC加PD-1治疗效果，预期第二季度公布PFS和OS数据。提及阳性结果对标签的影响，以及生物标记物在识别受益患者中的作用，强调了试验结构允许观察不同人群的疗效。

10:44 药物试验与市场策略讨论
对话围绕药物试验的成功率、市场策略调整及与竞争对手的差异化优势展开。讨论涉及PDL1作为IO代理在实验中的应用，以及AAD、C与骆驼在实验组中的联合使用。提及了在欧洲、日本等地的审批情况，以及对FDA审批的期待。同时，分析了与竞争对手的差异，强调了更大规模的临床试验可能带来的益处，并表达了对市场机会的乐观态度。

16:41 PD-1抗体临床试验失败分析
讨论了PD-1抗体在特定适应症临床试验中失败的主要原因，指出并非由于安全性问题，而是疗效未达预期。尽管如此，该药物在其他适应症的试验中仍在推进，显示出在不同条件下的潜在价值。强调了研究者对药物安全性和有效性的持续评估。

19:21 公司解释其产品与前代抗体产品的差异及信心
讨论了公司产品与前代抗体产品的不同之处，强调了双特异性抗体的创新性和在T细胞响应方面的改进，以及公司对产品安全性和有效性的信心。同时，表达了对PD-1领域未来发展的关注和灵活应对策略。

23:18 关于EGFR抑制剂及ADC药物的讨论与临床试验进展
讨论了EGFR抑制剂在新型药物中的应用，包括其全球试验的考虑、竞争地位及未来差异化策略。提及了ADC药物在市场上的成功案例，以及对现有药物抗药性的观察，探讨了未来可能的创新方向。此外，还涉及了一项临床试验未达预期的结果分析，强调了临床研究中的学习与适应。

29:49 市场策略与产品优势讨论
对话围绕产品市场策略及未来计划展开，强调了针对肥胖及相关并发症的治疗优势。讨论了与竞争对手的差异化，特别是小分子药物的潜力，以及在中国等新兴市场的机遇。尽管面临挑战，计划继续推进现有产品管线，并探索结合疗法以扩大市场份额。

33:18 药物研发进展与市场竞争策略讨论
对话围绕药物研发的不同阶段和市场策略展开，重点讨论了一种名为D9F50的分子药物，及其在市场上的潜在优势。提到该药物为注射剂，可能具有周或月使用的便利性，且患者对其耐受性良好。与竞争对手Lily的产品相比，尽管后者拥有先发优势，但市场调研显示患者更倾向于使用注射剂。此外，对话还提到了公司与SBC的最新合作，以及长期作用H技术的早期开发，强调了市场机会巨大，预计未来将有多个企业参与竞争。

37:05 投资者会议：探讨公司预期、并购策略及中国市场
讨论了投资者对公司业绩的期望，提及了积极的数据和市场潜力，以及面对市场挑战时的策略调整。同时，分析了公司在并购市场的态度与计划，强调了对高质量交易的选择性参与。最后，聚焦于中国市场，讨论了销售下滑的原因、未来增长点及创新中心的布局，展示了对中国市场的重视与信心。

发言总结
发言人1
他，即中金全球研究团队的医药研究员高远，在中金国际企业研讨会上代表团队与同事刘亚欣共同主持了与阿斯利康的交流会议。他首先讨论了阿斯利康在ADC技术的商业成功和EDC管道的丰富性，特别强调基于cMAE平台的资产潜力。随后，探讨了不同ADC资产的潜在机会、公司内部业务的发展以及对未来的乐观态度。发言中也触及了携带治疗的挑战，尤其是car-T治疗在转化试验中未达预期的原因及从中学习到的经验教训。此外，高远还谈到了阿斯利康在中国市场的策略及其对全球研发活动的关注，强调公司对投资和合作的开放态度。

高远还分享了自己负责中金公司美股及其他海外医药板块研究的经历，并强调团队在心血管、欧洲医疗健康领域的工作。他强调了阿斯利康对中国市场的重视及其与中国企业的合作关系。在财务表现和研发投入方面，高远强调了公司对创新的承诺，并在问答环节回答了投资者关于业务战略、产品管线进展和市场竞争的问题，彰显了阿斯利康在全球医疗健康领域的地位和增长潜力。

要点回顾
What are the key business segments and therapeutic areas that AstraZeneca focuses on?
发言人1：AstraZeneca focuses on a diverse portfolio with key business segments including oncology (cancer), rare diseases, and respiratory treatments. They have placed significant importance on China and have built partnerships with Chinese companies. Geographically, AstraZeneca has good growth across the business with a focus on emerging markets.

How did AstraZeneca's sales and market performance look in the first half of the year?
发言人1：In the first half of the year, AstraZeneca experienced a sales decline of 12% in HCRMH (likely a typographical error for HCRNM, which would refer to a key market or segment) but grew by 15% in most areas. The company had varied geographic mix with China contributing 7% and emerging markets showing good growth. AstraZeneca's China market, which is quite diverse, saw a decline in sales but the company maintained a positive outlook for the future.

What significant business acquisitions and developments has AstraZeneca made recently?
发言人1：AstraZeneca made a significant business acquisition in 2021 by buying a company called Alex. The acquisition is highlighted as a contributor to the company's diverse and quality portfolio, which is representative of 6% of sales in the first half. Additionally, AstraZeneca had successful readouts from clinical trials, including positive phase III data for a treatment of asthma and data for other potential blockbusters.

What upcoming trials and potential new treatments does AstraZeneca have in their pipeline?
发言人1：AstraZeneca has a number of upcoming trials and potential new treatments in their pipeline. They include the ANEURAL and SERENA trials for small cell cancer, the MEDI4126 expansion study, and potential therapies for Alzheimer's disease and COVID-19. They also have significant results expected from studies on cancer treatments and a first-in-class treatment for a rare genetic disorder. AstraZeneca is confident about the potential of these treatments, which could be game changers in their respective fields.

What are AstraZeneca's strategic growth plans and investment priorities?
发言人1：AstraZeneca is focused on growing post-2027 and is making significant investments in new pipelines and assets to ensure sustainable growth after that. The company aims to reach an ambitious goal of hitting $80 billion in revenue by 2030 across several markets. They are investing in both new drugs and pipeline developments to position themselves for continued success in the industry.

What are the expectations regarding the clinical study results for the new cancer treatment?
发言人1：The company is expecting the results of the clinical study in the second half of 2023. They plan to evaluate the treatment across different subgroups and present the results at conferences when the data is accepted for presentation.

What types of data are anticipated to be published in the initial release of the study?
发言人1：The initial release of the study is expected to include PFS (Progression-Free Survival) and OS (Overall Survival) data, as well as results for the top positive group and the full IDP group.

How does the company intend to clarify the clinical significance of potential positive results?
发言人1：The company aims to clarify the clinical significance of potential positive results by being as clear as possible with the market about whether the benefit is seen in a subset of the population or more broadly. They also intend to use biomarkers to better identify patients who will benefit the most from the treatment.

What percentage of the target population is expected to be biomarker positive, and how does this impact the drug's potential approval?
发言人1：Around two-thirds of the target population is expected to be biomarker positive. This suggests that for a majority, the drug may be effective. However, the extent of the drug's approval will depend on the results in the biomarker positive population, which is considered more likely to achieve statistical significance.

What are the company's concerns regarding the effectiveness of PDL-1 as an IO agent in the trial?
发言人1：The company acknowledges that while PDL-1 is not as strong as the gold standard in first-line cancer treatments, it has similar potential. They plan to combine it with another agent and also have trials with a different checkpoint inhibitor to address these concerns.

Why is AAD, C plus cele used in the experimental ARM?
发言人1：The use of AAD, C plus cele in the experimental ARM is part of the company's strategy to target the hormone-receptin positive population and potentially improve outcomes for this specific subgroup.

What is the significance of the high-to-mid teens study in HR positive breast cancer?
发言人1：The high-to-mid teens study is a phase III study in the first-line treatment of HR positive breast cancer. The study will compare the new drug to the current standard of care, AAI with a stick in hatter.

When can we expect the data from the phase III study to be read out?
发言人1：The company anticipates having the data from the phase III study available between now and mid-2023, with the possibility of a total success in terms of PFS and OS.

What concerns are there regarding FDA approval and the discussions with the agency?
发言人1：Concerns regarding FDA approval stem from the fact that although the study met its endpoints, there are discussions with the agency. The debates are more centered around the trial design rather than the molecule itself. The voting numbers indicate a majority recommendation for approval, and the company hopes to hear back soon.

How does the company plan to address the differences from its competition and why do they believe it will succeed where competitors have failed?
发言人1：The company plans to leverage its different molecule and a larger cohort of patients, which they believe will provide a benefit in certain patient subgroups. They also have a cautious optimism and are comparing their data with that of competitors to validate their approach.

What is the purpose of the larger trial mentioned in the speech?
发言人1：The larger trial is designed to provide substantial data on patients who have been on an AI for between two to five years and also on general patients, aiming to further educate and advance the company's product.

What is the significance of the h agent opportunities in the first cash investment?
发言人1：The significance of the h agent opportunities in the first cash investment is that they can still be very substantial, highlighting the potential return on investment in health.

What was the main reason for the failure of the phase 3 study for PD-1 antibodies?
发言人1：The main reason for the failure of the phase 3 study for PD-1 antibodies was the effect of the safety data, which was consistent with what was seen previously, and the trial did not meet the primary endpoint.

How do the company's strategies for other trials and indications progress?
发言人1：The strategies for other trials and indications are progressing as planned. There are other trusts for voltages in different indications, and they are progressing well.

Why was the special trial stopped due to safety concerns, according to the speaker?
发言人1：The special trial was stopped not due to safety concerns but because the effect was not satisfying enough, according to the speaker.

What differentiates the company's product from previous失败的PD-1抗体疗法?
发言人1：The company's product is differentiated from previous PD-1 antibodies by being specific, which is expected to deliver more targeted interactions with the immune system and potentially improve T cell responses.

What is the company's confidence in their current product candidate?
发言人1：The company's confidence in their current product candidate stems from the belief that it has a unique closed conformation which could lead to improved T cell responses and the positive data shown in previous studies.

What is the company's strategy for developing future generations of IOB bio space?
发言人1：The company's strategy for developing future generations of IOB bio space includes a focus on a child approach and monitoring the space closely, considering their data and potential actions needed if the current product proves successful.

What is the plan if the current IOB bio space product is a total success?
发言人1：If the current IOB bio space product is a total success, the plan would be to consider options in that space, although decisions would also depend on data shaping in that space.

What does the speaker say about the Chinese trial and the novel agent's success?
发言人1：The speaker mentions that the novel agent's success in the Chinese trial is significant and highlights the company's partnership with various entities including well-known Chinese partners.

What are the reasons for initiating a global trial with the library design?
发言人1：A global trial with the library design might be initiated based on successful results, but it is currently not pursued because, according to the data, the incidence of high-level expression in the novel patient population is quite low.

What are the expectations for the publication of trial data and potential sales impact?
发言人1：The company has announced the success of the trial but does not typically release data until conferences accept it. No specific timeline for the publication of the data was provided, nor were there details regarding potential sales impact or post-trial plans.

Can you discuss the development plan for the panky inhibitor and expectations for data?
发言人1：The company has announced a development plan for the panky inhibitor, expecting data from the first phase to be real for the second half of 2027. The potential for differentiation and competition positioning was discussed positively, with the company feeling early in the game and excited about the area.

What considerations are being made regarding the development of new payloads forADCs?
发言人1：The company has a number of internal business plans related to developing new payloads for ADCs, including potential resistance to current payloads and the development of novel payloads A, B, and C. There is also an emphasis on the progress made with the current ADC.

How was the setback in the carriTT transform trial interpreted and what are future plans?
发言人1：The setback in the carriTT transform trial was attributed to the high proportion of patients on a stabilizer, which affected the trial's outcome. The company plans to use the learnings from this trial for future HA trials and will continue focusing on their pipeline that includes a different mechanism.

What is the company's future plan after the unsuccessful carriTT transform trial?
发言人1：The company plans to move forward with another silencer product and still has the option to proceed. They are not deterred by the failure of the trial and are confident in their pipeline, particularly a new product in part time. The future for new exploits will be determined based on the results of the upcoming phase 2 trial.

What are the differentiation advantages of the company's product compared to Lilly's and AstraZeneca's products?
发言人1：The company is pushing a product into a large-scale, phase 3 study and is committed to the market. They highlighted advantages over Lilly and AstraZeneca's products, referencing a presentation at ADA in June that showed a significant difference in introduction rates with the U.

What are the potential treatments for obesity and related conditions mentioned in the speech?
发言人1：The potential treatments for obesity and related conditions include a small molecule for obesity that does not require patients to lose weight, and a different group of molecules that are in various stages of development, some of which are in phase 3 trials. There is also a long-acting injectable that is in early development and a selective EMILY molecule.

How does the company plan to approach the obesity market?
发言人1：The company plans to approach the obesity market with a comprehensive pipeline of molecules, some of which are long-acting injectables and others in different stages of development. They are excited about the potential of molecule D9F50 and are looking into its combination with other treatments. Additionally, they plan to explore this market in both developed and emerging markets.

What competitive advantage does the company believe it has over Lilly?
发言人1：The company believes it has a competitive advantage over Lilly due to the fact that they are first to market with their product and have additional benefits regarding their injectable treatments. Lilly's product has not performed as expected, and there may be difficulties with access to the market.

What are the expectations for the company's product compared to Lilly's?
发言人1：The expectations for the company's product suggest it could perform better than Lilly's product, which is facing challenges in the market and has had difficulties with access. The company's product is preferred by patients and has a broader market opportunity.

What are the potential opportunities and challenges in the obesity market for the company?
发言人1：The potential opportunities in the obesity market for the company include the ability to scale their product and access to the market, with the potential for more than three players in the space. There is an expectation that the company will be successful in a big opportunity shared between many companies, though there are challenges such as existing competition and the need to demonstrate the superiority of their product.

What is the anticipated impact of their current pipeline on the market?
发言人1：The anticipated impact of the company's current pipeline on the market is significant, with potential for growth across various levels of disease severity and a substantial market opportunity, possibly reaching over $5 billion in revenue. The company has a strong presence in the market with existing medications and is well positioned with their pipeline to expand their market share.

Are there any plans to continue acquisitions and expand the pipeline?
发言人1：The company is open to making acquisitions at attractive valuations and has been quite active in the past two years with over 500 billion in acquisitions. They anticipate continuing this trend of expansion and improvement in their pipeline.

What is the company's strategy for the Chinese market regarding their products?
发言人1：The company has been present in China for over thirty years and views it as an important market despite facing sales decline this year. They have highlighted the potential for growth after participating in tenders and have seen patients willing to pay for innovative, imported medicines. The company is focusing on new products and investments in R&D centers in Shanghai and Beijing.

What has been the company's experience with the Chinese authorities and how do they view the Chinese market's potential?
发言人1：The company has had a long-standing presence in China and has received recognition for its innovation. Although they have faced challenges such as sales decline and difficulties in participating in tenders due to low prices, they see potential for growth. The Chinese market remains significant due to the innovative capabilities, the quality of people, and the hardworking and educated population.

How does the company plan to engage with Chinese patients and what investment are they making?
发言人1：The company plans to engage with patients in China by providing innovative medicines, recognizing that there is a need for such treatments as some patients are willing to pay out of pocket for them. They have significant investment plans, including the establishment of global R&D centers in China with offices in Shanghai and Beijing.

What are the company's future plans related to R&D and how do they plan to grow in the coming years?
发言人1：The company's future plans involve continuing to grow by making investments in R&D, with a focus on new medicines and partnerships with Chinese and US companies. They aim to maintain a good path toward achieving their targets and adapting to industry setbacks while ensuring ongoing progress and interest from Chinese investors.


