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全文摘要
公司计划继续加大研发投入，新产品如基于toza的产品即将推出，具体增长目标视研发和市场情况而定。特别强调中国市场潜力，制定长远规划。讨论包括新配方和治疗方案对市场增长的贡献，以及特定药物的市场前景。2026年，公司实现了营收和产品销售增长，特别是在非处方药和处方药领域，展示产品组合强度和多样性。通过与Semiatix和Clinical Collonges合作，推进药物组合研究。公司强调创新平台和技术投资，以及2027年临床试验计划。对话还涉及肿瘤和心血管疾病治疗领域的药物组合策略，旨在提高患者治疗效果和生活质量。同时，讨论了胃癌治疗药物Sunny V的疗效及其在一线治疗中的应用潜力，以及阿雅娜公司在呼吸道疾病和其他疾病领域的发展和成果。公司展现了在医药领域的广泛影响和未来增长潜力。

章节速览
00:00 公司业绩预告与投资者问答会
会议介绍了公司未来业绩的前瞻性陈述，强调了潜在风险与不确定性。参与者可随时提问，会议将尽力解答。财务数据采用固定汇率，非GAAP调整后数据已提供。会后将开放问答环节，鼓励参与者使用举手功能提问。

02:08 公司业绩与药物研发进展报告
报告强调了公司在2026年前九个月的强劲表现，特别是在管线交付和新药审批方面取得的显著成就。公司实现总营收7%的增长，其中不包括特定产品的总营收增长12%。共有12项关键项目取得积极成果，4种新药获得批准，进一步巩固了公司向2030年目标迈进的信心。此外，公司还展示了在肿瘤学、罕见病及眼科疾病领域的双位数增长，以及在全球市场，尤其是美国和新兴市场的稳健发展。

06:06 投资与合作推动医药技术平台发展
对话主要围绕医药公司通过投资与合作推进技术平台发展，涵盖癌症治疗、体重管理等领域的进展。计划在2027年公布多个临床试验数据，包括ADC疗法、体重管理和胃癌治疗等，同时强调通过合作优化治疗组合，以期在肿瘤治疗中取得突破。预计未来将有超过20项关键临床试验结果公布，旨在通过技术创新和合作扩大疾病治疗范围，提升患者治疗效果。

09:57 公司业绩报告与未来增长计划
报告了公司在前九个月的业绩，包括收入增长、成本控制和投资策略。强调了产品线的强劲表现，特别是合作伙伴药品的销售增长，以及对研发的持续投资。此外，宣布了‘重塑可持续增长’计划，旨在优化资源分配和提升能力，预计产生显著的一次性重组成本，但也将带来长期的效益提升。总结中提及，公司保持了稳健的财务状况，同时规划了未来十年的增长路径。

16:08 公司抗癌药物业务显著增长
公司报告了其在抗癌药物领域的强劲业绩，特别是在前九个月里，总营收增长了16%，达到219亿美元。关键药物如Grace、IO系列、BTK抑制剂等在各主要市场均实现了两位数增长。此外，公司新产品如Zig Fov在美国上市，标志着在EGFR突变肺癌治疗领域的新进展。整体来看，公司通过创新药物的持续推出，正为更多患者提供治疗方案，预计未来业绩将持续增长。

21:13 全球癌症治疗领域新突破与合作
分享了在多个癌症类型中取得的临床试验成果，包括肺癌、小细胞肺癌、血液癌和胃癌等，强调了新型治疗方法在提高生存率和生活质量方面的显著效果。特别提到了与目标公司合作，评估新型药物在联合治疗中的潜力，预示着未来在癌症治疗领域的持续创新和增长。

27:32 制药公司业绩回顾与未来展望
对话概述了一家制药公司业绩情况，呼吸系统药品组合表现强劲，尤其是新兴市场，得益于中国国家再保险计划的加入。尽管总体收入下滑，但关键药物如双环醇、安必素和布地奈德福莫特罗粉吸入剂等表现出色，推动了增长。同时，公司正面临专利到期和仿制药竞争的压力，特别是在美国市场。未来，公司计划推出新药如托珠单抗和托法替尼，并期待在2027年实现商业化，重点将放在商业保险和Medicare Part B患者上。

32:18 COPD与EoE领域生物药研发进展
在欧洲呼吸学会大会上，研究人员展示了Tosalumab在COPD患者中的显著疗效，特别是在减少急性加重方面，即使在未被现有生物药覆盖的群体中也显示出23%的降低率。此外，针对食管嗜酸性粒细胞增多症（EoE），Tegaserod在24周及52周时均达到统计学和临床意义上的改善，包括组织学缓解和吞咽困难频率及严重度的降低。公司还概述了其生物药管线的其他进展，包括Larry前列腺癌、肥胖症等适应症的三期临床试验启动情况，以及在意大利成立新研发中心的战略布局。

36:38 医药公司业绩与新药研发进展
公司报告了前九个月总营收增长11%至75亿美元，得益于OTC药品的双位数增长和全球扩张。重点产品如Terminate、Coca Lugo和Ameba Formal展现了强劲的市场表现和增长潜力。此外，公司还介绍了Ign在快速抑制补体方面的突破，以及Kilometer在ATTRCM治疗领域的潜在市场价值。通过全球扩展和新药研发，公司预计未来几年将继续实现显著增长。

43:06 公司对未来十年增长策略与药物研发进展的展望
讨论了公司对未来十年增长的信心，基于强大的药物研发管线和商业动量。预计2027年将有超过20个高价值药物进入临床试验，总潜在收入超过200亿美元。当前有12个新分子实体处于研发阶段，目标2023年前完成数据公布，其中三个已上市，三个进入III期临床，另有四个项目预计贡献3-5亿美元收入。强调了与Summit等公司合作，投资转型技术以推动长期增长，并预计2024年有九种新药获得人群数据。

47:03 关于营收潜力与个性化癌症治疗的合作探讨
对话围绕两大议题展开：一是关于特定产品是否在总营收中占据不成比例份额的问题，澄清该产品重要但非唯一营收来源，强调了多个潜在市场的广泛性；二是针对个性化癌症治疗领域，表达了内部研发的倾向，同时保持对未来合作开放态度，提及技术进步将带来新机遇。

50:27 制药公司增长策略与研发投入讨论
对话围绕制药公司的增长策略、研发投入及其对未来增长的影响展开。讨论了全球临床试验布局、新技术投资以及针对特定癌症的ADC药物开发。同时，探讨了短期与中期的R&D增长预期，强调了新药物启动、现有产品线的持续投资及面对市场竞争的策略。未来增长的量化目标将在更早的规划阶段后公布，基于当前管线表现，公司对实现目标持乐观态度。

59:59 婴幼儿药物注射方式转型与中国市场生物药业展望
讨论了将婴幼儿药物从静脉注射转向皮下注射的时机与优势，强调了皮下注射在早期治疗中的价值。同时，分析了中国生物药行业政策对业务的影响，指出尽管存在竞争压力，但政策利好、创新保护及本土合作机会为中国市场增长带来机遇，预计总体影响中性偏积极。

01:04:24 药物发展与市场策略讨论
对话围绕药物开发、市场表现及未来策略展开。首先，讨论了EGFR突变疾病治疗方案的进展，包括safran与sanoh o的组合效应，以及trooping在线15的应用前景。其次，提及了在HRM和非HRM患者中使用syrup的疗效数据，强调其在提高生存期方面的潜力。最后，分析了Serena六的全球市场表现，探讨了定价策略在不同治疗线中的可持续性。

01:14:36 新药上市与营收增长驱动因素分析
对话围绕即将上市的新药及其对营收增长的潜在影响展开。讨论了Sandy等药物的初步市场反馈，强调了商业覆盖和患者启动数量的重要性。同时，提到了Photos在特定患者群体中的应用，以及Tragic A等新药的市场潜力。对于成本与收益的平衡，指出在产品上市前需进行市场调研和品牌推广，而盈亏平衡时间取决于市场接受度和疾病类型。最后，提及了现有销售团队的优势及新领域拓展的挑战。

01:22:43 乳腺癌患者治疗策略：CDK4/6抑制剂与AI单药对比
对话围绕乳腺癌治疗中的机会点展开，重点讨论了在已完成辅助治疗周期的患者中，使用CDK4/6抑制剂联合AI或AI单药的策略。研究设计针对中高风险、ER阳性、HER2阴性的乳腺癌患者，评估CDK4/6抑制剂联合AI与AI单药的疗效。研究不仅关注新诊断患者，也包括已接受过CDK4/6抑制剂治疗的患者，旨在提供更广泛的治疗选择。

01:25:30 讨论PCSK9抑制剂与GLP1受体激动剂组合治疗方案
对话围绕PCSK9抑制剂与GLP1受体激动剂的组合治疗方案展开，强调了PCSK9抑制剂与他汀类药物的机制性协同作用，以及在复杂心血管、肾脏和代谢疾病患者中应用的合理性。讨论还涉及了将SLT2与AGLP1受体激动剂结合的逻辑，旨在全面应对由肥胖等多重疾病驱动的健康挑战。

发言总结
发言人1
他首先强调了公司在癌症治疗，特别是血癌和胃癌领域的新疗法进展，这些疗法对提高患者生存率和生活质量具有重要意义。他还提到了呼吸系统药物在治疗COPD和Eosinophilic胃肠病方面的新研究，以及在罕见疾病治疗，如针对ATTR-CM的治疗方法上的进步。此外，他讨论了公司在抗感染、免疫调节和抗炎药物研发方面的努力，以及对生物制药和小分子药物的持续投资。同时，他提到公司正在探索新的技术和药物组合，预计未来将有更多药物进入市场，推动公司长期增长。

他进一步讨论了公司多方面的策略与计划，包括多个小型倡议项目，以及两亿成本的现金支出计划，旨在为新产品研发和未来增长创造空间。他提到了ADC药物B784在晚期临床试验中取得的积极成果，并获得了FDA的突破性疗法认定，以及公司在中国市场发展的重要性。

此外，他讨论了一种适用于特定患者群体的低剂量治疗的自动注射器，以及公司对减少副作用和补体系统在I型免疫反应中作用的看法。他提到了市场策略，公司会在产品推出前进行大量投资，并讨论了产品上市后的盈利时间以及针对特定疾病的治疗组合。

他提醒大家，会议将包含有关前瞻性陈述的讨论，强调这些陈述基于合理假设，但可能受到多种因素的影响。他概述了会议的议程，并表示会议后将有提问环节，鼓励与会者使用“举手”功能随时提问。

他还概述了公司在过去九个月的强劲增长，包括总营收和COAPS的显著增长，以及积极的临床试验结果和新药批准，显示了公司对实现长期目标的信心。最后，他分享了公司对未来的展望，包括通过投资于有望推动未来增长的平台和技术，强调公司对持续发展的承诺。

问答回顾
发言人1 问：What are the key financial performance indicators presented for the first nine months of 2026?
发言人1 答：The key financial performance indicators presented for the first nine months of 2026 include total revenue growth of seven percent, coa P&L increase of fourteen percent, and a strong performance across therapy areas and geographics. Excluding certain factors, total revenue grew by twelve percent. The company achieved first approvals for four new medicines and presented positive data for three new molecular entities. There was a strong performance in the pain by the Price of our therapy areas and our geodetic footprint.

发言人1 问：How does the company view its progress towards the goal of delivering twenty new medicines by 2030?
发言人1 答：The company is increasingly confident in achieving its 2030 ambition as well as sustainable long-term goals through the next decade, supported by continued commercial momentum and a deep late-stage pipeline advancing. A total of twelve important first-in-human trials returned positive results, with several potential blockbusters, including several new molecular entities. The positive results presented more than ten billion dollars in non-risk adjusted potential, maintaining the guidance opportunity outlined at the start of the year.

发言人1 问：What is the impact of the investment in Semiotic and clinical collaboration?
发言人1 答：The investment in Semiotic and clinical collaboration is expected to combine Ivy map with Sunny v and advance clinical development further. This collaboration aims to combine the companies' medicines for planned trials and will provide a leading position in a specific class. The goal is to achieve select tumor types where IO compliments are on target. This partnership is seen as an example of maximizing the value of the company's rapidly growing portfolio and is strategically beneficial for both companies involved.

发言人1 问：What are the details of the reshaping for sustainable growth program?
发言人1 答：The reshaping for sustainable growth program is a three-year initiative aimed at redeploying resources and strengthening capabilities across the company's existing businesses and therapy areas. The program is expected to incur up to two billion in one-time restructuring costs and deliver one point five billion in annual pre-tax run-rate benefits. The savings from the program will be reinvested in the company's pipeline, with activities scheduled to be completed by the end of 2029.

发言人1 问：What is the growth rate of Oncology total revenues in the first nine months of 2021?
发言人1 答：Oncology total revenues grew sixteen percent in the first nine months to twenty one point nine billion dollars.

发言人1 问：Which regions have experienced double-digit growth in the first nine months?
发言人1 答：The US delivered strong year over year growth of eighteen percent, Europe and emerging markets grew mid teens, and the quarterly performance of key medicines like Grace delivered twelve percent growth.

发言人1 问：What are the growth figures for the IO franchise in the third quarter?
发言人1 答：The IO franchise grew with Info sim judo delivering growth of twenty six percent and twenty five percent, with combined revenues exceeding two billion dollars for the first time.

发言人1 问：How are emerging markets contributing to revenue growth?
发言人1 答：Emerging markets contributed to revenue growth with new launches and expanded access for existing indications, particularly driving growth for brands like Acuras and others.

发言人1 问：What is the significance of the U.S. market for the fixed oral amplification region?
发言人1 答：The U.S. saw increasing adoption of the fixed oral amplification region following its launch earlier that year, with uptake rapidly expanding in major markets.

发言人1 问：What is the role of the AK T P ten biomarker in the U.S. market?
发言人1 答：The AK T P ten biomarker altered population is fully penetrated in the U.S., with launches and developments in emerging markets driving the brand's growth.

发言人1 问：What is the quarterly revenue figure for acura and how does it reflect on the uptake in lung cancer treatment?
发言人1 答：Revenues reached seventy eight million dollars in the third quarter, reflecting further uptake in late line EGF farm mutated lung cancer, with acura maintaining a leadership position in the fragmented third line plus setting in breast cancer.

发言人1 问：What is the purpose of the collaboration with Summit in the context of Sunny Way?
发言人1 答：The collaboration with Summit is to evaluate Sunny way in a clinical trial for the treatment of non small cell lung cancer, with trials expected to begin imminently.

发言人1 问：What are the results of the phase 3 clinical trials for tosa recover in COPD?
发言人1 答：The phase 3 clinical trials for tosa recover in COPD showed clinically meaningful reductions in exacerbation across the range of FEV1 levels and lung functions severity, reinforcing tosa recover's potential as a significant asset.

发言人1 问：What percentage reduction in exacerbations was observed in patients with different baseline blood levels of a certain marker?
发言人1 答：The text mentions a twenty-three percent reduction in exacerbations was observed in patients with baseline levels below one fifty cells per microliter, thirty-four percent for those with counts of one fifty per microliter or higher, and forty-three percent for those with three hundred or higher.

发言人1 问：What is the prevalence increase of a certain condition since 2009 in the U.S.?
发言人1 答：The prevalence of the condition evaluated in the CROSSING trial has increased nearly fivefold since 2009, and it affects nearly half a million patients in the U.S. alone.

发言人1 问：What were the results of the CROSSING trial in terms of improvement for patients with EEA?
发言人1 答：The CROSSING trial showed that both doses of the medication delivered statistically significant and clinically meaningful improvements on the co-primary end points of histologic remission and the frequency and severity of difficulty swallowing. These improvements were sustained through week fifty-two.

发言人1 问：What are the upcoming clinical trial results expected for Larry prostate monotherapies?
发言人1 答：Initial phase three results for Larry prostate monotherapies are expected in the first half of 2027.

发言人1 问：What is the status of enrollment in the face three trials for a drug known as 'enabling tide'?
发言人1 答：The first patients have been dosed in three face three trials for a drug known as 'enabling tide', formerly known as AD6234, a selective Emily receptor agonist.

发言人1 问：What investment has been made by the company in a new strategic RND center?
发言人1 答：The company has officially opened its newest strategic RND center in Kendall Square, Cambridge, strengthening its presence in the greater Boston area within one of the world's leading life sciences ecosystems.

发言人1 问：What is the percentage increase in total revenue and how is it driven?
发言人1 答：Total revenue increased by eleven percent in the first nine months to $7.5 billion dollars, driven by double-digit growth across all O.T.M. medicines, with increased pain management and continued global expansion following launches in the south quarter.

发言人1 问：What are the anticipated growth drivers beyond 2023?
发言人1 答：Growth is expected to be driven by the transition of patients currently receiving Sensi to the new treatment and the expansion of the treated H.P.P. population. The potential revenue is forecasted to be between three to five billion dollars by 2026.

发言人1 问：What percentage of patients already receiving treatment saw positive results with the financing mechanism?
发言人1 答：Around ninety percent of patients in the study were already receiving their families, providing strong evidence of activity on top of standard of care.

发言人1 问：What is the potential revenue for the new molecule identified in the financing mechanism?
发言人1 答：The potential revenue for the new molecule identified in the financing mechanism is designed to remove existing and below deposit with face one bee data showing positive catch remodeling, and it represents a potential revenue of three to five billion dollars.

发言人1 问：What is the potential impact of the new molecular identities on revenue through 2023?
发言人1 答：The potential impact of the new molecular identities on revenue through 2023 is significant, with the presentation of twelve positive face programs that have a collective potential revenue of ten billion dollars and the potential to generate non-risk adjusted pick your revenue of more than twenty billion dollars through 2027.

发言人1 问：How does the company expect to sustain growth through the next decade?
发言人1 答：The company expects to sustain growth through the next decade by focusing on transformative technologies and partnering with companies like Summit, building a platform that supports goal setting and pipeline delivery with positive phase three data expected for nine new medicines next year.

发言人1 问：What are the main points of differentiation for the program mentioned?
发言人1 答：The program is not targeted to a specific therapy area, unit, or geography. Instead, it spans across all units where there are opportunities for investments, aiming to create room for future opportunities and growth.

发言人1 问：How does the company plan to align its clinical trials with future growth opportunities?
发言人1 答：The company plans to align its clinical trials with future growth opportunities by conducting global phase III trials, expanding into new sites in different geographies like the Middle East, and aligning the clinical trial footprint with where future growth is anticipated.

发言人1 问：What are the details regarding the investment and focus areas within the program?
发言人1 答：Within the program, there are many smaller initiatives focused on areas such as prindle trafficking, new site developments in various geographies, and technology and process development investments for self-therapy. These initiatives are designed to support future product investments and growth.

发言人1 问：What does the company intend to achieve with the $2 billion investment?
发言人1 答：The company intends to use the $2 billion investment to create room for future investments in new products and to facilitate future growth, rather than it being a one-time event. The costs will be distributed over a longer-term period, with the benefits expected to materialize accordingly.

发言人1 问：What is the significance of b seven eight fourADC and the clinical trial results?
发言人1 答：The b seven eight fourADC is the first of its kind to enter a face-to- registration intense study, and it has received an FDA breakthrough therapy designation based on preliminary results. The clinical trial results demonstrated efficacy, particularly in patients with a sixty percent response rate and durable responses, which is significant for the treatment of bladder cancer.

发言人1 问：How does the company view its RND growth and the potential impact on margins?
发言人1 答：The company acknowledges the challenges of forecasting RND growth due to the nature of clinical studies. While they have not provided specific guidance for the coming year, they do expect continued momentum in results and growth brands, new launches, and investments in various markets. However, they have not decided whether or when they would discuss new numbers for RND growth as it is still under consideration.

发言人1 问：What is the company's outlook on RND growth post 2023 and how would the 2027 pipeline impact it?
发言人1 答：The company believes in the strength of the pipeline and the potential for revenue pick-up from current projects. While they have not finalized any decisions or set timelines for providing new guidance on RND growth post 2023, the continued momentum in results and the new launches are expected to contribute positively to future growth.

发言人1 问：What is the company's progress with the subcutaneous version of infancy and the competitive landscape in China?
发言人1 答：The company is progressing with the subcutaneous version of infancy and expects to launch it prior to the intravenous formulation. This early access offering is anticipated to be valuable for healthcare providers and patients. In China, the company is optimistic about future growth due to the strength of their current portfolio and the inclusion of new drugs in the upcoming years. They also acknowledge the competitive pressures from local Chinese companies but remain confident in their ability to collaborate and compete in the market.

发言人1 问：What opportunity does the acquisition of Throve provide for expansion?
发言人1 答：The acquisition of Throve provides an opportunity to expand not just within the edge of the current portion but also with the x on twenty insertions, strengthening the company's position in the important space.

发言人1 问：What improvements in the efficacy of the Syrup treatment have been observed?
发言人1 答：The improvements in the efficacy of the Syrup treatment have been translated into an improvement in the etiology and that has been observed and published in data presented at the San Antonio conference earlier that year.

发言人1 问：What results have been seen in the study of the Syrup treatment on the castrated sensitive patient population?
发言人1 答：In the study of the Syrup treatment on the castrated sensitive patient population, good activity has been seen with a seventy percent response rate in the PSA response, with a hundred percent response in the HRM patient population and eighty-five percent response in the non-HRM patient population.

发言人1 问：What challenges are faced with the current and potential future approvals for the Syrup treatment?
发言人1 答：The challenges faced with the Syrup treatment include the fact that although a broken mute label was received in the U.S., there is still a need to consider the larger patient population for a five-year treatment and whether the level of pricing would be sustainable. The study's design also takes into account the power element for both HRM and non-HRM patient groups, which is a learning point from the Propose study.

发言人1 问：What are the plans for the new drug launch and how does it affect revenue and growth?
发言人1 答：The plans for the new drug launch include starting the launch in the United States during the first quarter of the year, with an expectation to deliver new patient starts. The company aims to see full coverage for commercial and partial coverage for Medicare by the end of 2027. The new drugs are expected to contribute to growth with a focus on revenue impact, with several blockbuster opportunities mentioned. These include launches in early 2027 for the drug candidate in a particular indication, the launch of the tragic agent, and opportunities with CDK4/6 and AI therapies in oncology.

发言人1 问：What investment and timeframes are associated with new drug launches?
发言人1 答：Investments for new drug launches vary and may include market shaping activities, non-branded promotion, and market research. The timeframe for a product to break even on an annual basis can take between eighteen to twenty-four months or even four plus years, depending on factors like market dynamics and whether an existing sales force is leveraged. Newer areas may require building up a presence, whereas leveraging existing capabilities can be done in places with an existing sales force.

发言人1 问：How does the design of the Canera one study support patient flow into the study and future treatment options?
发言人1 答：The design of the Canera one study supports patient flow into the study and future treatment options by allowing for the inclusion of patients who have already completed two to five years of endocrine therapy and are at high risk of invasive disease. This design targets a prevalent patient pool and also addresses the incident population. The study also anticipates future scenarios by including patients who have been treated with CDK4/6 inhibitors.

