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全文摘要
诺华公司在2026年第三季度实现了超预期的销售额和营业利润，因而调整了业绩预测。公司着重介绍了在糖尿病和肥胖治疗领域的进展，如go be药丸和go be七点二毫克，同时对新药go him和agima的市场潜力进行了讨论。财务预测显示，2026年调整后的销售额和营业利润预计在-2%到+2%之间增长。诺华强调将持续投资创新药物和拓展市场，并对未来发展表达了乐观态度。会议还提到了通过优化运营提升效率的策略，包括跨国运营、加速生产力以及与制造业和监管工作的紧密合作，特别是在澳大利亚获得了本地法规的批准。此外，讨论了GLP-1类药物在医保桥接计划下的增长作用以及在不同市场（如美国和英国）的价格动态和市场渗透率。最后，对即将离职的首席财务官表达了感谢，并欢迎新任首席财务官的加入。

章节速览
00:00 诺和诺德2026年第三季财报会议概览
本次会议聚焦于诺和诺德2026年第三季度的财务业绩，强调了未来目标与风险预警，讨论了公司的全球运营及研发进展，同时预告了问答环节，确保投资者了解公司最新动态与未来规划。

18:40 公司公布2030年增长目标及第三季度财务表现
公司宣布了至2033年的十年增长目标，旨在实现个位数复合年销售增长，同时承诺扩大和多样化产品线，推动可持续增长并为股东创造吸引力回报。第三季度，公司糖尿病和肥胖症治疗产品覆盖人群增长至4800万，其中肥胖症治疗产品销量增长22%，并推出了创新产品。此外，公司报告了320亿丹麦克朗的调整后营业利润和280亿丹麦克朗的自由现金流，预计2026年调整后销售和营业利润增长将在-2%至+2%之间。

20:57 公司业绩复苏与国际市场拓展
公司经历了销售下滑后，在第二和第三季度实现了显著增长，特别是肥胖症和糖尿病领域。肥胖症治疗新增患者持续增长，糖尿病治疗从流失患者转向增加。国际运营表现强劲，尤其在肥胖症治疗方面，推动了总体销售增长。公司在多个市场推出了新产品，如墨西哥、法国、西班牙和波兰，并计划在更多市场推出，显示了其在肥胖症和糖尿病治疗领域的领导地位。公司强调将继续通过患者启动、治疗旅程支持和订阅选项扩展来巩固市场地位。

25:24 乌戈贝药片在Q3表现强劲，市场占有率持续领先
乌戈贝药片在第三季度的销量持续领先于全球竞争对手，预计仍能维持约80%的市场份额。自上市以来，已累积超过800万张处方，成为近十年来美国药品上市以来销量最强的产品。药片和注射剂的销量分别增长了约20%和10%。乌戈贝药片通过桥接计划吸引了更多用户，并在处方药市场中占据了超过50%的份额。该药片的广泛适用性是其成功的关键，包括药片、注射剂等多种形式，满足不同患者的需求。

26:53 糖尿病治疗新进展与药物研发
对话围绕糖尿病治疗领域的新进展展开，重点介绍了新药从口服到注射剂型的全面覆盖，以及针对不同患者需求的个性化治疗方案。新药的推出不仅扩大了治疗市场，还加强了品牌在医疗市场的竞争力。此外，讨论了针对女性患者特定阶段的治疗需求研究，以及在神经性疼痛治疗方面取得的显著成果，计划推进至临床三期试验。整体展示了公司在糖尿病及神经性疼痛治疗领域的研发进展和市场布局。

32:52 公司业绩增长与未来规划
公司近期业绩超出预期，调整了销售和利润增长目标，预计在接下来的季度中，将专注于几个关键领域的研发和市场拓展，包括新型药物的临床试验推进、市场销售策略优化以及全球业务布局的深化，同时强调了对现有产品线的持续投资与创新，以实现长期的业务增长和市场竞争力的提升。

38:32 诺和诺德新药发布与公司管理层变动
诺和诺德宣布了两款新药Free Himo和Calgary Sama的潜在上市计划，强调了创新药物对改善患者生活质量的重要性。公司同时介绍了即将进行的管理层交接，表达了对前任CFO的感谢，并欢迎新任CFO的加入。讨论了未来市场增长潜力及对投资者信心的提振，同时提及了对2027年收入增长的积极展望。

48:37 医疗趋势与市场策略讨论
对话围绕医疗产品销售趋势展开，讨论了美国市场桥接项目的增长贡献，以及英国市场在竞争环境下的强劲表现。提及了消费者健康意识提升、季节性因素、订阅模式和切换指导策略对市场的影响，强调了持续增长和市场份额的扩大。

52:14 订阅模式与高剂量药物市场表现分析
讨论了订阅模式对药物捕获率的影响，指出低捕获率并非仅由订阅模式引起，而是与合作伙伴生态系统的报告机制有关。提及高剂量药物在美国市场的表现，以及在欧洲国家如英国、德国和波兰的推广情况，强调了药物转换率和患者启动治疗的比例，展示了药物在市场上的强劲增长和定价策略的稳健性。

55:59 三联疗法与免疫肿瘤市场策略讨论
对话围绕三联疗法在临床试验中的表现及免疫肿瘤市场的策略展开。讨论了三联疗法在不同地区患者中的有效性和安全性，以及在免疫肿瘤市场的竞争策略和产品布局。强调了市场表现、竞争压力下的产品优化和市场拓展计划。

01:00:12 关于公司增长预期与药物研发进度的讨论
对话围绕公司未来增长预期的评估方法及药物研发计划展开。一方表示将根据每季度业绩综合评估未来增长，未给出具体数字，仅提及中期增长预期为零。另一方强调药物研发将依据实际数据决定，提及已有针对特定疾病领域的药物上市，未来决策将基于临床数据。

01:02:16 OEM价格动态与市场拓展策略
讨论了OEM价格动态，指出未来一年价格下降趋势将保持在10%至15%。同时，提及了市场拓展计划，特别是墨西哥等新兴市场的增长潜力，以及欧洲市场的主导地位，强调了优质产品的定价策略对销量的影响。

01:05:34 Bridge对美发连锁增长的重要性
对话围绕美发连锁品牌增长讨论，强调了Bridge对提升连锁店业绩的关键作用，指出若无Bridge贡献，连锁店增长率将显著下降，特别是在五月至十月期间，Bridge的加入使得美发类别呈现出增长趋势，而非保持平稳状态。

01:06:52 2026年增长预期与美国市场启动策略
讨论了2026年的增长预期，指出由于快速发展的品类和波动性，指导范围较宽。提到2023年第四季度的美国增长和加拿大LE的影响，这些因素对增长率有显著影响。关于美国市场启动，强调了市场细分的重要性，特别是针对产品优势群体的定位，以及随着竞争加剧，产品组合的多样性将成为关键。提到了针对特定患者群体的数据，如女性，显示了产品的良好表现。

01:10:38 医疗支付体系与产品加速推出的挑战
讨论了未来几年价格趋势预测，强调了价格下降与制造效率提升的双重影响。同时，会议关注了医疗支付体系中的挑战，特别是如何在降低药品价格的同时，保持商业支付方对医疗效益的认可，以及加速产品推出的驱动因素。

01:16:12 医保覆盖与GLP-1药物的未来展望
讨论了医保覆盖扩展至GLP-1药物治疗的期望，特别是在美国，考虑到2028年选举前的政策不确定性。强调了持续的医疗成本上涨压力，以及老年人使用此类药物带来的政治压力，旨在推动政策延续。提到了通过示范项目记录资格、成本和结果的重要性，以支持未来决策。会议结束时，表达了对参与者和相关团队的感谢。

发言总结
发言人1
首先讨论了其产品在减肥领域的积极成效，特别是在较低剂量下对女性患者的益处，强调了25%的体重减轻效果，并表达了对产品即将发布的兴奋。他还回答了关于定价、市场推广加速、与医保合作的问题，强调了生产制造能力提升、监管机构合作和客户沟通的重要性。他提到了在澳大利亚获得的监管批准，对医保覆盖和政治环境变化表示关注，特别是美国市场。他感谢团队的努力，并鼓励通过联系方式获取更多信息。接着，他谈到了公司面临夏季产品推广的挑战、新财务官上任前的不确定性和对正增长的信心，以及对市场变化、竞争加剧的应对策略。他还提到公司致力于优化产品组合、推动市场渗透、调整价格策略，以及对数字化营销和患者教育的重视。他主持了财务报告电话会议，介绍了诺贝尔公司2026年第三季度的财务表现，包括销售额增长、产品推出、患者增加和财务业绩，特别强调了美国和国际运营部门的增长，以及创新产品的成功。最后，他讨论了管理层变动，包括首席财务官的离职和新任首席财务官的上任。

问答回顾
发言人1 问：What are the updates on the company's progress towards its 2023 ambitions?
发言人1 答：The company's 2023 ambition is to deliver a single-digit compounded annual sales growth from 2026 to 2033. They aim to grow and diversify their pipeline, drive sustainable growth, and deliver attractive returns to shareholders. From the current quarter onwards, they will hold themselves accountable and report progress against these goals. The company has initiated seven first human trials so far this year and is now reaching around 48 million people with their diabetes and obesity treatments, an increase of 2 million people over just a year ago.

发言人1 问：What are the quarterly sales growth results and how does the company view its current growth phase?
发言人1 答：The quarterly sales growth results show a recovery phase, with growth progressing across the company's operations. Following sales declines in the fourth quarter of 2025 and the first quarter of 2026, the company returned to growth with 7% and 4% increases in the second and third quarters, respectively. Both operating units, US Operations and International Operations, are in growth territory. The company views this quarter's results as promising as growth is seen in both obesity and diabetes treatment areas.

发言人1 问：What is the growth trajectory for the obesity and diabetes treatment segments?
发言人1 答：The growth trajectory for the obesity segment is positive, with patient additions every quarter, amounting to 0.8 million in the second quarter and 0.7 million in the third. The company has seen a net gain of 1.3 million patients in the past two quarters in the diabetes treatment area, almost doubling the number of people treated during that period. These results indicate that more patients are choosing novel treatments across both core therapy areas.

发言人1 问：What were the adjusted sales growth and operating profit results for the third quarter?
发言人1 答：In the third quarter, the adjusted sales growth was driven by both operating units, with US Operations growing 1% and International Operations growing 8%. The company generated 32 billion DKK in adjusted operating profit and more than 28 billion DKK in free cash flow in the third quarter of 2026. Consequently, they updated their guidance to expect adjusted sales growth of -2% to +2% and adjusted operating profit growth of -2% to +2%, both at constant dollars.

发言人1 问：What recent developments and future plans are there for the company's pipeline?
发言人1 答：The company continues to advance its pipeline, starting with acumen. They've built evidence for potential loss in two diabetes and completed the 60-week, phase 3 REIMAGINE 5 trials. The studies were compared head-to-head with a very relevant comparison as around 50% of global patients on safety are on the five minutes or less. The results demonstrated superior weight loss and beneficial cardiovascular outcomes for the new treatment, which is expected to further strengthen their offering in diabetes.

发言人1 问：What are the findings regarding weight loss and treatment for postmenopausal women with type 2 diabetes?
发言人1 答：The results from the REMAT trial suggest that a maintenance dose of semaglutide can confirm a highly attractive weight loss profile, with women experiencing an average weight loss of 25 percent. Furthermore, there was a classification of weight loss across different stages of postmenopausal life, indicating individualized treatment needs.

发言人1 问：What is the potential of a more individualized treatment approach based on recent findings?
发言人1 答：Recent findings suggest that a more individualized treatment approach may be possible, as the data indicate that patients have different needs and may not necessarily require high doses. This approach was supported by evidence from a study involving different stages of postmenopausal life, where average weight loss was observed across groups.

发言人1 问：What are the encouraging results from the phase 2 trial for painful diabetic peripheral neuropathy?
发言人1 答：The phase 2 trial for people with painful diabetic peripheral neuropathy showed that the medication could reduce pain by up to two points from a pain scale, which is significant as it represents a 38 percent reduction in pain, in addition to standard omeprazole. These results are encouraging and support the initiation of phase 3 trials.

发言人1 问：What is the status of advancing and FDA submission for AMG 510?
发言人1 答：The progress in advancing AMG 510 into a clinical trial for bariatric surgery and the subsequent FDA submission was discussed. The timeline indicates that AMG 510 readout in 2028 within obesity and underground disorders is expected, with a potential for a broader rollout in the US by the first quarter of 2027.

发言人1 问：What are the highlights of the comprehensive pipeline update mentioned in the speech?
发言人1 答：The highlights of the comprehensive pipeline update included the progression of endometrial cancer trials, the anticipated readout of phase 3 for a certain program in the second half of 2023, and the initiation of phase 3 for the same program later that year.

发言人1 问：What are the potential future developments for the weight loss and management of chronic kidney disease?
发言人1 答：The potential future for the weight loss and management of chronic kidney disease includes face 3 trials for the high dose of inside either, anticipated face 3 results of the renewed one and two programs around mid-2027, and the face one results of the all ACSL five in the second half of 2026.

发言人1 问：What are the anticipated results and expectations for the upcoming face one trials?
发言人1 答：The anticipated results and expectations for upcoming face one trials involve safety results from the simply real-world twin of a foxy format in people living with mesh and the process stages. The primary focus is on safety and solving the trial with an estimated timeline in the third quarter of 2026.

发言人1 问：What are the updates on sales and operating profit, and how do they affect the company's guidance?
发言人1 答：Updates on sales and operating profit indicate a year-over-year increase in sales and operating profit, with adjusted sales growth now expected to range from -2% to +2% at constant exchange rates. The improved outlook is primarily driven by increased station sales, and the adjusted operating profit growth is now expected to be from -2% to +2% at constant exchange rates.

发言人1 问：What is the company's strategy for new launches and upcoming products?
发言人1 答：The company's strategy for new launches and upcoming products involves the global rollout of free hamo and calgary sama pending approval. The plan is to make switching from standard of care seamless and preferred for patients and doctors, and to ensure a swift launch of approved products.

发言人1 问：What are the key milestones and changes in the executive management?
发言人1 答：Key milestones include the anticipated launches of free hamo and calgary sama, while key changes in executive management involve the departure of CFO Foresta after 27 years and the appointment of Luigia Ordi as the new CFO. A seamless transition is ensured by having Foresta remain with the company until the end of the year.

发言人1 问：What are the expectations for revenue growth in 2027?
发言人1 答：The speaker indicates that while it's not confirmed, there is a chance for revenue growth in 2027, and the market is closely watching whether this materializes.

发言人1 问：What is the impact of the summer season on sales?
发言人1 答：The impact of the summer season on sales is expected to be moderate, with a medium effect rather than high or low, suggesting a balanced influence on revenue.

发言人1 问：How is the new brand 'Emily' expected to affect the company's credibility?
发言人1 答：The introduction of Emily is expected to significantly bolster the company's credibility, which has been built over many years, and extend beyond that with the potential for growth.

发言人1 问：What are the key factors that could influence the company's revenue next year?
发言人1 答：Key factors that could influence revenue next year include the continued uptake of products in the U.S. and international markets, a positive performance from the bridge program, two new product launches, and challenges such as the LE rate in international operations, continued headwinds in China, and reduced favorable net income in 2026.

发言人1 问：What are the potential positive and negative impacts on the company's revenue forecast for next year?
发言人1 答：Potential positives include the expansion of the bridge program in the U.S. andIO, strong uptake in the U.S. bridge program, and the addition of two new product launches. Potential negatives are the continued impact of the pandemic on international operations, a decrease in the positive impact of seasonal trends in the U.S., and reduced net income from previous years.

发言人1 问：How does the proportion of high-dose GO scripts vary by country?
发言人1 答：The proportion of high-dose GO scripts varies by country, with about 5% of total GO scripts in the U.S., and specific details for other countries are not provided.

发言人1 问：What is the expected impact of the subscription program on script capture rates?
发言人1 答：The impact of the subscription program on script capture rates is not significantly different from what is typically seen in the market, and low capture rates are not isolated to the subscription model alone. There is an ecosystem of partners contributing to these rates, and the competitive landscape also affects them.

发言人1 问：How many launches are planned for the remainder of the year?
发言人1 答：There are plans for more than thirty launches by the end of the year, with three launches already completed, the most meaningful experience being gained from the U.K. launch.

发言人1 问：What are the expectations regarding the trials' set up to control expectations?
发言人1 答：The trials have been set up to capture the rate in a very rigorous manner in face one because the company followed patients very closely. This is to control expectations regarding the high-level adversities seen in some trials.

发言人1 问：Is it sensible to apply the same rigorous approach in other international markets?
发言人1 答：The approach of closely following patients and capturing rates is applicable in other international markets, aiming for a similar or even more attractive safety and efficacy profile.

发言人1 问：What has been the focus regarding the launch schedule and what markets are proving promising?
发言人1 答：The focus has been on launching the new products late in the second quarter and by the end of the year. So far, good results have been seen from launches in Germany and other early large markets. The number of promising markets is also proving to be a focus area.

发言人1 问：Is the positive growth exit rate in the second half of 2026 the best proxy for 2027?
发言人1 答：The positive growth exit rate in the second half of 2026 may not necessarily be the best proxy for 2027, as the company looks at the totality of performance across different classes and quarters, and mid-year guidance provides the best baseline for next year.

发言人1 问：Will there be plans to launch early based on future data?
发言人1 答：The company will follow the data for future assessments and decide on early launches based on that information. Confirming specific plans would be premature, and the approach will depend on data review.

发言人1 问：What can be said about the underlying price dynamics this quarter and next year?
发言人1 答：The company expects a ten to fifteen percent annual price erosion, with variability from quarter to quarter. However, year over year, a ten to fifteen percent range is reasonable. Pressures on prices will continue due to tablet treatments in the same category.

发言人1 问：What is the relative opportunity of incremental markets in the first half of 2027 compared to the U.K.?
发言人1 答：The incremental markets in the first half of 2027 present a relative opportunity compared to the U.K., with varying opportunities in countries like France, Poland, and Mexico. The company is particularly optimistic about markets with low penetration and propensity to tablet, such as Mexico.

发言人1 问：What is the impact of the bridge contribution on franchise growth?
发言人1 答：Without the bridge contribution, the franchise would not have experienced the 20% sequential growth discussed and the bridge is creating a significant change in the category.

发言人1 问：How should next year's growth be treated given this year's high numbers?
发言人1 答：The approach to next year's growth, which is projected to be quite high, should consider whether it's an unwind from this year's numbers or a new base for future growth.

发言人1 问：What factors are considered when predicting growth and guidance ranges?
发言人1 答：When predicting growth and guidance ranges, it is important to account for the volatility in a rapidly growing category and the impact of significant events like the introduction of new competitors or product offerings.

发言人1 问：What does the emerging profile of the new product indicate about its efficacy and patient demographics?
发言人1 答：The emerging profile indicates that the product has a good efficacy profile, particularly at lower doses, with a specific focus on weight loss in women, where a 25% reduction in weight was observed in the studies.

发言人1 问：What is the outlook for pricing and the introduction of new products in 2027?
发言人1 答：Pricing is expected to follow degradation trends and the outlook for 2027 involves considerations such as accelerated manufacturing capacity, regulatory efficiencies, and the potential for faster product launches due to learned experiences from previous ones.

发言人1 问：What are the main factors driving the acceleration in product availability?
发言人1 答：The main factors driving the acceleration in product availability include enhanced manufacturing capabilities, learning from past regulatory experiences, streamlined processes for multiple pack sizes, and approval in additional markets such as Australia.

发言人1 问：How is the commercial and government payor landscape changing and what is the impact on treatment costs?
发言人1 答：The landscape is changing as payors increasingly focus on volume concerns while prices are coming down. Net prices are being influenced by competition, and there is a challenge in controlling cost trends due to the interplay between price and volume.

发言人1 问：Is there political will to extend Medicare coverage beyond the end of the bridge program?
发言人1 答：Predicting the political environment at the end of 2027 is difficult, but with health care being a dominant topic, there is potential for continued Medicare coverage for GLP-1 treatments if deemed beneficial and affordable by seniors.

发言人1 问：What is the expected volume uptake for the new scripts?
发言人1 答：The expected volume uptake for the new scripts is very strong, with a go-indictable volume closed to 70%.

发言人1 问：What is the current experience with the new launches, particularly in the U.K.?
发言人1 答：In the U.K., around five percent of the indigible patients have already started on the new hypos, which is considered pretty good.

发言人1 问：How is the company planning to support patients who are on a different medication?
发言人1 答：The company is planning to support patients who are currently on a different medication by facilitating their transition and offering them alternative treatments like moister treatment.

发言人1 问：How does the company plan to address increasing competition in international markets?
发言人1 答：The company plans to reinforce its commitment (epic first) to address the increasing competition in international markets.

发言人1 问：What would the growth look like in the an category without the bridge?
发言人1 答：Without the bridge, the an category would appear relatively flat from May to October, reflecting typical seasonality.

发言人1 问：What is the best analog to use for modeling the launch of a new product?
发言人1 答：The best analog for modeling the launch of a new product would depend on the specific circumstances and market data available at the time of the launch.

发言人1 问：How will the introduction of new competitors affect the competitive landscape over time?
发言人1 答：As more competitors enter the category, having a portfolio of GLP-1 receptor agonist triplets over time will be increasingly important for competitive advantage.

