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Abstract

In the context of accelerated innovation and active capital in the biopharmaceutical industry, startups have become an important
driving force for industry change by relying on technological breakthroughs and research and development capabilities. Technological
innovation capability has become a core element for biopharmaceutical startups to gain market and capital favor, but the existing
investment value evaluation system still lacks sufficient attention and quantification of it. This article systematically summarizes the
connotation of the technological innovation capability of biopharmaceutical startups, and constructs an investment value evaluation
system with innovation capability as the core from dimensions such as technological foundation, innovation output, team building,
industrial transformation, and financial growth. Through case analysis and empirical verification, research has shown that this system
helps to improve the accuracy of identifying high growth enterprises, reduce investment risks, and optimize resource allocation.
The article also proposes suggestions for dynamically adjusting evaluation indicators and improving post investment management,
providing theoretical and practical support for biopharmaceutical investment decisions.

Keywords
technological innovation capability; Biomedical startups; Investment value assessment; Indicator system; risk control

ETHAEF RN EYMEZV L BTN ETMEER
T

Efs

FERHOE:, T - K 300450

wm =

A BT L i 5 FREKRG KRBT, WAL LRIEE KRR LN RAITLEFHELEH AT, HKR
BIHAE N R A LD EL A S LFEF T IR AT EL, AR FERATELREFRTLYRALS,
AL RGRET AME LML LK HRAGNE, FRERES ., 78, AREZ., Zlhift, MERKEEF4
., MADRIFREN A RN R EIR G, B E0) oM fe IR GE, AFREAIZIK A A THRAZ R KA LG
PR EE . BARE T RIS FRAT REE, LFERBTHSRAEFERAAF T ERE TN, AEHEHE T
RIAEIE B L 5% 1 4,

KA
BRGNS AWEHWO Ak BRMEIRE; B4R 7R R4

WEELGIRI L AREIGERE A | BEREES , BR
AR RIS, BoROITRE IO A SRR
RIS (AR TR S Y S BRI
B, MELIERMIOM LAERA R | BRERED . A
B AN TR RS E SRR . B, T
LR IEE 0 2 | SE R A BE A ERR
PR, G PRI R R
PR, ARSI, RARIH ML)
U&= ) M (2004-) , B, DELSFMIBA, &  OMISREHHEDIIL, PEEEESIARL, DE%
T T — QB AL (B TP IR RS R T AR B TR

1 5]

[l

kK, ARl 5 EMRRTIRLRE, EWEATT
W IERR A IR OIS BRI R REEEZG
AEERWT e, BEGhTA . BRIT AR, BRI TRESEAU O
A EHAST . TCHERIEHRY, FERHORG. A G
FAFRGEALE], 85 AR RS . 2, &

20



ZFS5FLER - $£02% - 5506 # - 2025 4 06 A

M55,

2 EMEHMEI R ARIENHINIES
1Tl %5 1
2.1 RARGIHFRE N RE R EAERIE

R 2GR B I BOR BB RE T AR R AL E AR BT
TRARIE, BEREL. AT EIERSMNTIAG S £ HER,
RIS . RS (ORT I AE ROV ER & BB T o
XFRBE AR EAZ DR R R B S 58 |, BRI
TEXS R RIS EEHTER . BORERZRIRI AR bF
RARRNESET . BEOREEETREIASRSS, HEEvEH
BESTEBRUR T e rhiE AR B R EE 22, RIS
e ey, HAMEIELFAES I E. X TEMERZY)
BRI S , BORGEFTREDADURINS 385 . DRI E
EabR, WREHNMYBCRIE ., T EMERRE AR EE
JESe
22 EYEHTIHNRFHF IS A RED

HWBR T LA E A RIR B AR R, 1a%%
VABEBERED Az 0ah ), BT 2 Tl MR 251
PSRRI, Tk, BRRRTII. AR, A= T2I0T
WE ERAE TN AR R85t R S e
i, VR T ER B AR, AR5 [E SRR |
BEZARGRE, BIMOESR . Ml RS R A A
JIBHE . 3BT RIS A e P AT S
i, SR AEEREEII GRS, EFA RIS
LI AT ) 5 e S NS P AR A o

AR, PRREERRAR . REERTT . SinlT . 4l
SRR MFETERETIANEEENE, B
CIEAITEAE . FIa L RS R TR AT E 61
Hihe ), PWITRRPaE. BRERmEMEIkEE, B
HEIADUME . ZED0 . SRR | EREE TS R,
RRAHEEN T AR p IR & AR, BEE IR R
IFERGREE e E, EPREEREnth, BTN Ol
MBPRERLIERT, ARSI I TR
BIBTRE I BB A AR OMME 5 A (E A BRI,
FRAR G E R R T EE RN R
2.3 FARBIFHRENE LW RFNENBEXRE

PIEHR IR B M E AR ARE RS BT Rk A
HEERORBIHTRES . BORGIHTRE D AU AIAE S ATHIRFA
B AP R, BEORTE T ARV AR R BT
TR . ER BRI TR LR ). B mkSE
BERTREIR L, REBHATROEARIER “Iriur” , B3
I INERTT R, BhfubgsR e L HE TR
EERIETENRE . LN, SRRHIBIETRE A B Tl
SlEsmAT . BEBHR . RGBON s, $2IHARTIZIAA]
BRI R . IERant, AT S AR R s

KEoREER2 | glERR . BIRK, TARIER SRR LEE
DERA BRI AMENEZEN AR R, Rl
AR FER GIRTRE D, REESAEEIIEET ARG IR
Pl IIHE, AT AR B, BRI, (Eita]
AL B SRR T S5 RS A

3 RAEFREN SR B F M E T L RfaZE
3.1 A RR IS ER S RN

ARG RIEI R IR I E TP IR R VIR A, &
TG ORI . A AIEe SEARNETF RIS . G
S SRR S A A58 5 A Tl 2R S R B
L RIS WA R A dn I . SRR S IR
ERHRAAMER I, MEFFREETREE T 24Tl
INTENME SIGEHRI TR IFER AR RS A
gilk, EORETHIMEEE A SRR SR, I
AREFrEL, LIS REI SN RG] RRET
BB R R G . et RTS8t B T3
WEREIRA . SITEEL. WipthE. FHlLaEhmE ., 0 S mss
RN, TEREIETERED . BT s SR A b
oo TRFRIARRR BN SSIEAINERYE, R TRTER,
ETSEBRRE S EIRERSE, RN SRR 2 SN Tl
BZSIE)o PR A NEIR S TR T S BRE AN Lm0 H
0, WAREIREVE T, HECEMXGTE R AR iR
TR, L2 RIS B PRI RS
3.2 H AR BIHTRE Al 4 B 5 KR iRR T

BT 2R ETFNIEN, EWEZYIEIE A ARG
HrRE PPt AR A — BREE A O — RAORIERE ST
KRN, REMIAERBROER,, ARG . WEAMERAT
BORAEEE 5 T AR RS s e SRR
B, FBERPIFOLAER ., TRRE . BARRLLMACR
BALRETD . ST SRR —RTAEPASBRTEE,
KIEWPAZBBAGER, DR SR. BHLE]. aEisE S
AGVETMTENE, PHISERRAEEIFT NS s POl
A5 A, SRl E AR E AR | I
JZNE Ui 3 N o771 1IN I4- <3 ol N2 N e DN VAR LG T s e
S RS AT T, EECEAV BB RE ST | BTSSR
BN, BUETRIROL . AR SR T MR A
E TR ERSEIR, B RORIF | g0 4T
HRAGIH RS, B FEIAN, L5475 SdEREST
WARFXSEE, ZRETERAMLBIRTRE PN SR . Bl RSt
HOTRPRIBOT PRI TR R AT E SRR, DRl
HERANY BIHTRE I HRTHR LIRS

4 TR STEN B 5 =615

4.1 T EEERE L BRIT R R R PRI A
TEAEE RIS e sk se e b, SR BIETHE
JIPEAS AR Rk 4 5 ARG 20 B AT B R R O . %

21



