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市值: 15.79亿美元; 自由流通量: 40.18% 

金斯瑞生物科技 金斯瑞生物科技现有的CRO业务（占总收入超过80％）有望在2017年和

2018年实现稳定的高双位数增长。随着FDA在2017年8月31日批准诺华

公司的CAR-T（嵌合抗原受体T细胞疗法）药物Kymriah，CAR-T成为了

市场焦点。金斯瑞作为领先的CAR-T临床研究公司（中国的其他CAR-T

项目仍处于非常早期或未成熟阶段），其股价大幅飙升。我们认为公司

的CAR-T治疗多发性骨髓瘤的潜力尚未完全反映。考虑到股价从高位下

跌了25％，相信现在是重新关注该股份的好时机。根据彭博共识预测，

公司的2017/18年市盈率为59/46倍。这估值仍远低于直接可比的CRO公

司药明生物（2269.hk）（根据彭博共识预测，2017/18年市盈率为

116/68倍）。  

公司背景：金斯瑞生物科技（金斯瑞）成立于2002年，是一家生命科学

研究与应用服务及产品供货商，业务覆盖全球多个国家。在17年上半

年，公司的收入有约83.6％来自生命科学研究服务（即是CRO，以合约

方式向生物技术和医疗器械公司提供外包研究服务的组织）。其余

5.5％、3.5％和7.4％的收入分别来自生命科学研究目录产品、临床前药

物研发服务和工业合成生物产品。该公司于2015年在港交所上市。 

明星药物CAR-T：2017年8月27日，吉利德科学公司斥资119亿美元收购

Kite以取得旗下的CAR-T，预计这是继诺华公司的KYMRIAH（于17年8

月31日获批）后第二个获得FDA批准的CAR-T。诺华公司的KYMRIAH用

于B细胞急性淋巴细胞白血病（ALL），而金斯瑞的CAR-T则用于多发性

骨髓瘤。 

金斯瑞的CAR-T较竞争对手拥有优势：金斯瑞的CAR-T结构涉及双链抗

体靶点，对比竞争对手为单链靶点。金斯瑞已完全开发并拥有双链抗体

靶点的专利，目前没有竞争对手拥有这技术知识。双链抗体靶点比单链

靶点更能捕捉癌细胞。 

金斯瑞的CAR-T研发和推出时间表：目前公司的CAR-T临床研究（留意

它们不是临床试验，因为公司尚未向CFDA提交资料，而在中国，CAR-T

相关政策尚未出台）。目前，该公司的临床研究涉及70名患者，管理层

预计将扩大到100名患者。根据我们的理解，我们认为约100名患者的数

目仍远远不够（特别是未来的III期临床试验）。然而，在正面的发展方

面，管理层的目标是2017年底前在美国提交IND申请，并预计在2018年

第一季取得临床试验批准。如果进展顺利，我们预计公司需要2年完成美

国临床试验，并在约2020年推出。 

金斯瑞的CAR-T销售前景：诺华的KYMRIAH价格为475,000美元，用于

B细胞ALL。金斯瑞的CAR-T用于多发性骨髓瘤。多发性骨髓瘤在中国和

美国的发病率约为〜3-5 / 100,000人，即是中国和美国每年约有20,000 / 

20,000名患者。由于预计多发性骨髓瘤患者的寿命约5年，中国和美国多

来源: 彭博 

2017年9月29日 

发性骨髓瘤的市场总规模可能达到20万人。如果金斯瑞将其CAR-T

价格设于50万元人民币（约诺华KYMRIAH的1/6），再假设公司的

价格优势使其取得5％市场份额（即医治约10,000名患者），则有可

能产生约50亿元人民币的总收入。假设利润率为30％，有望在2022

年前后为公司产生约15亿元人民币的利润，如果假设贴现率为

10％，那么为2018年带来的利润现值为10亿元人民币。如果假设

CAR-T的2018年市盈率为20倍，则金斯瑞的CAR-T的价值约为每股

11.6港元，相当于60％的额外上升空间。 

估值：根据彭博共识预测，公司的2017/18年市盈率为59/46倍。这

估值仍远低于直接可比的CRO公司药明生物（2269.hk）（根据彭博

共识预测，2017/18年市盈率为116/68倍）。此外，考虑到公司CAR

-T的潜力，再加上股价较高位回落超过25％，我们认为现时或是一

个不错的进场时机。 

催化剂：有关于CAR-T项目的消息。 

风险：研发过程慢于预期；在多发性骨髓瘤的CAR-T项目方面，公

司或面对国际大型企业的竞争（如Kite和Bluebird）。 
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PER (x) 64.0 58.6 58.9 45.6 38.0

PBR (x) 9.8 8.8 9.1 9.1 9.1
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Genscript Biotech Corporation [1548.HK, HK$7.15, NOT RATED] – Another 60% upside from CAR-T? 

Market Cap: US$1579m; Free Float: 40.18% 

Genscript Biotech Corporation  Genescript Biotech’s (GS) existing CRO business (>80% revenue 

contribution) is expected to deliver stable high-teen growth in 2017 

and 2018. With the FDA’s recent approval on Novartis’ KYMRIAH 

CAR-T (Chimeric Antigen Receptor T-cell immune therapy, 嵌合抗

原受體T細胞療法) on Aug 31, 2017, CAR-T has become a market 

star. As a leading CAR-T clinical study Company (other CAR-T 

projects in China are at a very early/immature stage, Figures 1-6), 

its share price has surged sharply. We believe GS’s CAR-T poten-

tial to cure Multiple myeloma (多發性骨髓瘤,MM) has not yet been 

fully revealed. With its share price down 25% from its peak, we 

believe it is good time to revisit the stock.    

Background: Established in 2002, GS is a life sciences research and 

application service and product provider with comprehensive global 

portfolio coverage. In 1H2017, GS generated approximately 83.6% of its 

total revenue from life sciences research services (i.e. essentially CRO, 

which is an organization that provides support to pharmaceuti-

cal, biotechnology, and medical device companies in the form of out-

sourced research services on a contract basis). The remaining 5.5%, 

3.5%, and 7.4% of its total revenue comes from life sciences research 

catalog products, preclinical drug development services, and industrial 

synthetic biology products, respectively. The Company was listed on the 

HKEx in 2015.  

CAR-T, a market star: On August 27, 2017, Gilead Sciences paid 

US$11.9bn to acquire Kite for its CAR-T, which is expected to be the 

second FDA-approved CAR-T after Novartis’s KYMRIAH (approved on 

Aug 31, 2017). Novartis KYMRIAH is used for B-cell Acute lympho-

blastic leukemia (B細胞急性淋巴細胞白血病,ALL), while GS’s CAR-T 

is indicated for MM.  

GS’s CAR-T advantages over its competitors: The structure of GS’s 

CAR-T involves two light-chain antibody targeting (雙鏈抗體靶點) vs.  

single targeting for its competitors (單鏈靶點）.GS fully developed and 

owns the double antibody targeting patent, and currently no competitors 

have this technology know-how. Double chain antibody targeting is 

more efficient than single for capturing cancer cells. 

GS’s CAR-T R&D and launch schedule: Currently GS’s CAR-T clini-

cal studies (note that they are not clinical trials, as it has not submitted 

data to the CFDA yet, and in China, CAR-T-related policies have not yet 

been published). Currently, GS’s clinical studies include 70 patients, 

and management expects to expand this to 100 patients. Based on our 

understanding, we think ~100 patients are far from enough (especially 

for the future Phase III clinical trial). However, one positive development 

is that management aims to file its IND application in the U.S. by end-

2017 and expects to get clinical trial approval in Q1 2018. If things go 

smoothly, we expect it to take ~2 years to complete the U.S. clinical 

trials, followed by a launch in ~2020.    

Source: Bloomberg 

September 29, 2017 

GS’s CAR-T sales outlook: Novartis’ KYMRIAH price is 

US$475,000, indicated for B-cell ALL. GS’s CAR-T is indicated for 

MM.MM’s incidence rate is ~3-5/100,000 in China and the U.S., 

i.e. ~20,000/20,000 patients each year in China and the U.S. With 

the expected life span of MM patients of ~5 years, the total market 

size of MM in China and U.S could be ~200,000 patients. If GS 

prices its CAR-T at RMB500,000 (or ~1/6 of  Novartis’ KYMRIAH), 

and if we assume it achieves a 5% market share due to its price 

advantage (i.e. treating ~10,000 patients), it could generate total 

revenue of about RMB5bn. Assuming a 30% profit margin, this 

would generate profit of about RMB1.5bn in ~2022, or ~RMB1bn in 

2018 in terms of present value if we use a discount rate of 10%. If 

we give CAR-T a 20x PER for 2018, GS’s CAR-T is worth 

~HK$11.6/share, i.e. another 60% upside.   

Valuation: The Company is trading at 59/46x 2017/18E Bloomberg 

consensus PER (total two estimates). This valuation is still much 

lower than its direct comparable CRO company Wuxi Bio (2269.hk) 

(68x 2018E PER). Also, given its CAR-T potential, we believe the 

current share price level after a >25% correction from its peak may 

be a good entry point.     

Catalysts: News flow on CAR-T.   

Risk: Slower-than-expected R&D progress, competition from some 

major international players with CAR-T projects indicated for MM, 

such as Kite and Bluebird.   
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Figure 1: CAR-T projects in China  

Source: FDA 
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Source: FDA 

Figure 2: CAR-T projects in China  
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Figure 3: CAR-T projects in China  
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Figure 4: CAR-T projects in China  
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Figure 5: CAR-T projects in China  
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Source: FDA 

Figure 6: CAR-T projects in China  
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