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- - > HER2. EGFR. TROP-2. B7-H3 ¥4 S2/&J@ 1% O IGITEE /X, XFR. ADC
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Jt {2 VR HVRTT i 3 IR, BAR 25 W17 I MU 2 K, HER3XEGFR . TROP2,
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2. ¥B55: HER2. B7-H3. TROP2. EGFR % ADC HZEMILRE 13
2.1 HER2 ADC Wiz b i 3K, I8 RIREF R B HER2 MR AR oo 13
2.2 EGFR ADC T & 34l &9, HEE NSCLCy CRCy HNSCC GBI oo 16
2.3 TROP2 ADC 1Ei0RE R 2K, M ZBAEFUIRIE Z AR N IAIIIIE ..o 18
2.4 B7-H3 ADC C AL TR IR JE B R B By /N I 8 T oo 20
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B 3. 2EPE ADC T EHN 8
B 4: ARBABOHOEL B MR R RR SRR R 10
Bl 5. 2024 FERREPEFERREIE 12
Bl6: &I EMEZ TR 12
B 7: TESREAMTHEIW (k7T 13
B 8: AIMEAMMX ZRAELGWHHETR (+H2%m) 13
9. ARAMMERE HER2+FE HER2 fEEX/KFEHIE 2 14
B 10: 4£FR HER2 ADC Tz & Fil 14
B 11 FEALERE (BC) BEASRBTHER 15
B 12: EXEARE (BC) BHEUASRBITHER 15
B 13: 2FEKFE EGFR ADC Tiiz#is & Fl 17
B 14: 43R TROP2 ADC i K Fil) 18
B 15: B7-H3 ZENFRERE P HRER 20
B 16: ABRKFE B7-H3 ADC iz & Hil 20
B 17: o EBREENBRE (NSCLC) 6T 23
B 18: AIEHE NSCLC HYWHHIERL TR (+123=70) 24
Bl 19:  SERILARSE 5 HUBLR T 26
B 20: B RTINS A R S BT IR ADC 28

B 21: Iza-bren EH BRI R KRN (ZEFLALFHRE) LLK&K EGFR 1 HER3 7E % LR HIRIA..... 34

£ 1: ADC SHAMZEWII 5
£2: BWHEKEI ADC ZHYIREBEHER 8
F3: ADC EE SRR p f A SCIE ROE 24 9
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£4: LR MRCT B HER2ADC (11 #5 M B) ICE 15
£5: AT Ui AR KEEN B EGFR ADC EEF &R TSR 17
#6: DBZFKHH TROP-2ADC £MEFHKT 19
£7: AT U HRRKEEM B B7-H3 ADC EEF M ER TSR 21
#8: HEEEEIE/AHEIEK ADC I HIEREIELYE L 24
#9: HEMEXEKIRE I BRERFELGHER 27
#£10: FLIRERINHKEZ TROP-2ADC BRAE S PD-(L)1 BRE BRI EREFHE R e 29
# 11: ADC 5 PD-(L)1 R HEHUEBR AT IE IR R R IR TS 4E R 31
#®12: EREHE ADC LYK AHEIC A% 32
% 13: BEFIRIE EGFRXHER3 &Rt Hi#& ADC Iza-bren(BL-BO1D 1) PR A EIRIL A E cooneeeeerererrrennnne 35
#14: FMEIEER TROP2 ADC PRV Z IRk Hidt (SKB264) &8 I PRBF T 503E B 37
F15: REAY) HER2 ADC 41878 2 557 & R I PR BB B 39
£ 16: BRBEAY) B7-H3 ADC DB-1311 I REGE B 5I7 80 41
#£17: HEDF HLX43 (PD-L1ADC) KEIEREIREIC & 42
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1 7H&: BERENNHTHERERNZ—, £ ADC HYHHIRE
WK

1.1 ADC 7] PAJ V2 #B 7] & FHI2E, 4B ADC YT igE K

TUAZIMIBERY) (ADC) R—FEEAEIESTIE, M T B mETAKIBHEERE I S5H
FEFRKRBCR R« SN RV EETB, EXDE R s s b AR, 2%
FEELE I B TR . ADC 2 TR 20 75 1 24 Ve B 1k a6 2 R 4 A . X R
A BT A T REND I #EREVE, (R FO VR HIAE 2 B i b iR B 2 i s A = e 25, A
T B VR I B AT 22

ADC O BEEF X EAXTURN R TGS, ERTRARFSEE MR =KA 7.
I PRI Y s I 3 5 PR TR IE L T« A R A E I L 5 2077 [ DAR (%
P b R PR B SORE TR AE o 4% Tl I BE BTN S A s 1 s (2 0
B H ). DNA 45305 77 B 41 S A eI R)D R 2 IR AR E « IR AR TR TR
R, A OIFI S AR YIRS, [ T 5 B A 8 7 A SE W RN . AT FMLARS v P A
ADC 38 HUAR 4G & iR AR i i R IA DR S A A, % TR A R R BT T 3
PRI, Al B A I AT i BRI I R A O AR S B RN, T R /R R B T BT
JEFIE BB AN . XA TR AR R R T R AR, PRk B R R, AT R ST
KRR Tk, BEG SRR R SR G D IR H SRR, SRTHAIT IR, Sl
AL % 2N o

< 1: ADC 5HEMAIHILLER

Zo ™ S5 IR
SR IRSIERS R L | RSN, TARERTMEN; SRR
BOBEUR, REEARE KA SEE | BAVATAERTREEN, 3 RENER,; BERTM
- S BB HYMIEERYAS S, AR RRARSE
s Eﬁ%%?ﬁ’Wﬂr%%?iﬁmﬁw 0, BIERELERE; BUEETIR. BAERSESNTE
%, MERESED IR, BHBETEER, HEREY
W DUBERAEAIS, (A | BUBENE . ESHE R A, A b B RN S M M R
i B LS S 2
ADC | LSRR . MRS R, BRSO, 2 RS
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iR B/ SRR

LB ETRESHERSE, TAREREMANE, BREEMAERERTE; 3. Rzt Kisnits

BUHEEHSUROCEEZRBEMZMY; 4 SUEYN: MUERTFRATHSREMN, AMKAHFE; 5.

FRETEN: TRKSMAENHETERSHEY, RESHEWETER; 6 RETREEM: ST,
RETTEFHRE M E 5 AR ZH 2 ARG

R : QEEEHBRRAE (F—RER) 2025-8-9), WAIESFHREA

1: ADC HOE5A4R 1 K EAE AL

7 ERE M

LADESEYL S-S

EET

o ERRKSHY
o EHIBYIERBRAEEAFER

FRLRIE: (FAFHIZRBRRIAE (B—RER) 2025-11-24) B3I EAHE, LWAIESHMRA

ABREAEN, ADC CIERETATE . IEIEA RIS, KRR AL/
S NIEPUE s P A TR e MR S R IBO A ks EBLTE, B 40 ADC 181 € /=
BIKEAR S DAR HLft, #E— BRI MBI mE. 9B T4 ST 2, AR 1R =k
H XU Rt 24 tEait i g, s 2 5uR a5 S IRttt v e S im K mpst
PR I ) )2 N P B A
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2: ADC EHEMATIUARKTRE~mEERTEN

T
W=y
B ﬁfgﬁ%ffgﬁm
AT IR AT AT _—
nhu

»  HER2{KFEIXFLIRE

Adcetris Padcev
o ZRUMFEF o REELHE o WRHEADC
i Nk i o WHABFHATADC

* HTHI RIS
fJADC

B RAARKIELE

e . ROERHEMADCIZ
PR HIEEF R
Trodelvy
\ o HEBE=IAILIE ([TNBC))
Mylotarg Kadcyla
o ARRERAIRE '+ HER2+FLIRSE

HRSRIE: (ESEYBRIRIAE (B—REXR) 2026-1-6) #£5| FDA, EIRAKE. HEEEOFISCHE,
WP IES R A

2R ADC T EMEFHKES, T E ADC T H 2020 £ 5 RGWFAL LR M3 R
ERRHIB . 43k ADC 2597 )\ 2019 £E ) 28 23 TubRiEIE K 2 2024 21 141 123670, B
EEMKREN 37.9%. ki R RrmEK, 3 2030 FFik 3] 685 14370, F 2035 FRIA
F 1,227 1¢3£75, 2024 4F £ 2030 FHREGEHKEN 30.1%, K 2030 £ 2035 FHEGF
Ry 12.4%. (P E, BEEEK ADC 299)F 2020 3t W E ADC 259 i & AR 13
THA 2024 SR 5 AZ5E LRI K 2 2030 4E 1 92 143500, HEFHKEN 60.1%, Hidt—»
Hh 22 2035 4RI 221 123£ 7T, 2030 42 2035 FHESFEG KN 19.1%. 2Bk ADC T HA
B, 2024 45, §ifL KR AL ADC 59 HIFE FE RSB AT 10 123878,

W iR REREIFEAAF LT AN
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3: £k [E ADC g KT

140
120

100

2o > a0 b 3% ]:501{!6 lﬂlalzllji 1‘71t1i1|22|1

¥ :\ V& Y& Y& & A & A& A&
'» a9 & ’L '» F 5 g 4
,19"* A AST AR ART ADT ART ADT AR A9

o=

o=

=]

”) "b

mpE(HZET) w AR ({235 00)

ERERIR: (AAHAFIBRIEAE (B—RER) 2025-12-10) TE5IFHEHEHOFICEHE, WLWAEIEHHRA

£2: IR ARE L ADC BN EESEES

ERiERR

=% | FEEBaEhE. AR FDA: 2019 4E 12 B 20 H; PMDA: 2020 4£3 B 25 H; EMA: ~2712 ~39 12

RIS BRI HER2
AstraZeneca = BfE. TR 2021 1 A 18 H; EXRAYRF: 2023F2AH21H ESH ESH
BEpT RS FDA: 201342 A 22 H; EMA: 20134 11 B 15 H; PMDA: ~2212 ~2312

b3 TK AR HER2
B 201349 A 20 H; EXRAERF: 20201 21 H ESH ESH
Seagen,” FDA: 2011 €8 B 19 H; EMA: 2012 4 10 B 25 H; PMDA: ~1512 ~1912

RIEF AEZE B HEE CD30
22} 20145 1 A 17 H; BXRAERF: 202058 12H E E
ZHrRK, FDA: 20194 12 B 18 H; EMA: 2022 % 4 A 13 H; PMDA: ~1212 ~261Z

Padcev Riggin FREE LR, BEBLEE Nectin-4
Seagen 2021 9 A 27 H; BXRAERF: 20248 13 H ES E
FDA: 2020 £ 4 A 22 H; EMA: 2021 £ 11 B 22 H; ER%BYS | ~1112 ~13 12

Fhikg XibEBRBR | ERERZ AR TROP2
B: 20224 6 87 H; PMDA: 2024 £ 9 H 24 H ESH E

FRRIR: CEREYIBRIEAR (B—RE3) 2025-8-9) EIIFHEHFHOFIT SR, WWFEIESHHR
Fir

wHL B ERERETFEAAR LT AN
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MRIERT SR, ADC 259 K HEE AT 40 A LA A MR R G B I K7 T 72 S fA
SR AT, 5B 5 A% HER2. TROP2. Nectin-4. FR a . c-Met. FIII. EGFR. B7-H3. CLDN18.2.
DLL3. RORI /& HER3 %%. CUIRHLIERNE: A% (NPC). HER2 FHPEFL R (HER2+BC).
JE/ N ftE (NSCLC). JEBRIRIE/NAEE (nsg-NSCLC). =BIPEFLIE (TNBC). H
e (GC). JRER B (UC). B3UE (CC) &, {EMMKRGUGNEMIRE MR, 28 S
CD19.BCMA.CD79B. CD22.CD30.CD33, T3k Hti&E MAE: 7Ri@ 14K B 40 itk 2583 (DLBCL).
B 4l Sk i B i (B-ALL). 2MEBER AIIE (AML). ZRMEHEEH (MM) 4,
Wb I R FE A B B I HE A5 L3 CD20. CD37. CD70. IL3RA %,

7 3: ADC EELMAEE S KX ENES

HER2 NSCLC. GC. UC. HER2+BC, HER2 {&%i% BC
TROP2 HR+HER2-BC. NSCLC. TNBC. nSqg-NSCLC

FRa OC. EC

c-Met nsq-NSCLC

FIII CC. PC
Nectin-4 UC. MIBC

EGFR NSCLC. TNBC. SCLC. ESCC. UC. NPC
CLDN18.2 GC. PC

B7-H3 SCLC. NSCLC. CRPC. ESCC

DLL3 SCLC. NET

RORI1 GC. nsq-NSCLC

HER3 TNBC. HER2 [Hf¥ BC. BC. nsqg-NSCLC. UC. TNBC. NSCLC. ESCC

BRORIE: (AZEFBRREE (FB—RER) 2025-12-10) B3| FDA. EIRAME. FHEHHEFI,

WWPEIESRET (ME: EERR [ T2ES ] TIREDIRIA ADC A8 E AT IRK I & M EZRY 2
HYHBEN. HE: AML-2MBRHMR; B-ALL-B ASMHKEMEMmAMS; BC=3LIRE; CC=2
WEE; CRPC=EHMIMIMEAITIMREE; DLBCL=3RZ1EX B MK EE; EC=FERERE; ESCC=RESHK
MpaRE; GC=8B%E; MIBC=AlERIEMRERRE; NET=#ZHR 57 ME; NPC=BWEE; NSCLC=3F/)2HAahH
f&; nsqNSCLC=HE8IRIE/NMARADRR; OC=DR&RE; PC=BRARRE; TNBC==FAMILAR%; UC=IREE LREH&.)
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Iﬁﬁﬁﬁﬁﬂﬁﬁ%‘ WWW.ipoipo.cn



http://ipoipo.cn/

fré\ LLI 75 A 45 % 3 % PR 4 ]

SHANXI SECURITIES CO., LTD. TAFRG/ATALRE 547

YaFh @S T DNA BRI AMRAE T, RATEWIENE BB ETHE
ZiBEh R EEENAME.

ADC 258 RE TR A R CBE, F/N o TR ARBEHSUEIE . A 2 AR
BRI, [RIESTE MR A S A R BOREE o BT A% 308 18 TC e e 1) v i P 00 M 2 ek 24 A
FIWUH], STz et e 25 b e A B FUARE. MMAE 2545 406 R B R 3y, K
REF= AR S E RN W& AEFNUGIE B H 5 5ERT4E, UMK & B (exatecan)fiT
A AR LR BT AT HAVE I SR A, SEI SRR HAR M R 23951405

DNA #[m) A 2 %A 7 DNA #i04577 (K& & FRK. PBD K5) A4 MBI
AT A0 2 N ERBATAEY) (KD E R SN38. DXd %), Jh$h Al I D) #I X%
DNA, XEEHZ N FRIL, HTTHEIEE DNA BRI/, AT, (B2 5 EHiEH: DNA .
P 4b e M B ) e 45 5 DNA-JG$h e M B2 S s A ELH], 51K DNA 45145 F1 20
T, AEER (CPT) MAEEMEEY) . RAHEIL CPT K2, HATEDH+
ST (RGIEE/RL 1C50, AR ADC A RE T, DXd. SN-38 SEATAEY) O S5t
PRARIC IR R AL -

B 4: BREERTERRMES NG SH AR X HR

PBD
PNU

ot

+ $C AR
S DM4

1 [ B
Exatecan%
HETHE
&®

10° 107 10* 10° 1070 102

1C50%0ME

BRIKIE: (MREAYIBRRIHEER (K& E) 2025-4-7) 25| ENA 2022, Frost & Sullivan (3%, LLIFIEH
AT GE: 1C50 SEEHEHMIRRING] 50%M04E EEYsE (LIhEE AR E S El . 1C50 SEEZELL AT E &Lt
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BRRARERIRS; BT SATE I ERE )

1.2 BAEREMATHNERRRZ —, SRAGYTIZREE K

BRER—RPEAFARERIFRFT HEEBE S AR R, RERTE
BHNSBOECMEERERZ —. % b, ERERIT 20 TIBKN KRR, JEERIRRFEEN
QBT AEHE B P AW 4, FEFEERITTEXERETFAR BUGYT . RIT. 1
AR X BV TT - BUAMRICZY) (ADC) 454 T Bk i ) fe e PEAN 40 2 3R (M AT, 1R
AL — AIERETTVE, ARSI R R I, SR ORGSR 1T ROF G S At

2024 5, EIRFIWBAEREG 21.3 BAF, FHX—HFH] 2030 F£EHE 245 L.
2024 4F, HhEGHESEAER G 5.0 01, FEE] 2030 R AR 5.5 H B TR, Ak
M2 BB K, 2019 4RI 1,435 1236 7039 K 28 2024 4E 11 2,533 /4.2 75, CAGR 12.0%,
Pt T 2030 it — DK 2 4,525 123670, JFT 2035 EHIK R 7,027 /3670, 2024 F £
2030 £ 1] CAGR 4 10.2%, 2030 4F 2 2035 4[] CAGR N 9.2%. H E LR 254113775 M 2019
FERNRT 1,827 /eI K & 2024 £ N 2,582 1276, CAGR K 7.2%, FHHiitK T 2030
B RENRT 5,273 1278, T 2035 RN KT 10,420 1470, 2024 452 2030 E 1Y
CAGR N 12.6%, 2030 fE% 2035 4Ef] CAGR A 14.6%.

P S A BR 2 T 5 P B K B KR AR BV T S R ERIR 25T 7 A 2020 4 1
1,670 {226 Jo K 2 2024 1 2,621 143670, HEFHKEN 11.9%, TiitF] 2035 FHi5 3]
7,249 /0.3 70, 2024 F £ 2035 FHI B G ERKFN 9.7%. SILFES, [ g 259 M 2022
) 258 (03Tl K 2 2024 1 372 143570, BEEFHKEN 9.6%, TitH] 2035 FHik F)
1,437 10,3570, 2024 4% 2035 FHIE AT KER 13.1%.

4o 1 ik RG22 B K 9
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5: 2024 FEKRHPEFELRELE 6: LTk EMEZTIH TN
300.0 800
253.7
250.0 234.0 700
196.6 600
200.0
149.5 500
150.0 200 2 5 5 3R 2
100.0 88.6 833 300
50.0 I 73 14 I I I79 I53 200
; i mllzl 1. LLLL
S T ST S
sk (FA) mBE (5D | B NG ) m Rk X (230

BRIKIE: (BEHFHBRIRPEE (B—%XE%) BRIRIER: (SeAERBIRRER (B—%XEXK)
2025-12-10) #E5| Globocan, IARC. NCCR, 3B& 2026-1-9) ESIMILEIAEIE, LUFEUESEHARA
HFO RSO, WWTIESMEER

LR F P EEE DA R (NSCLCO). S8R (ESCO). R LR (UC). LIk
RYUME (HNSCC) F/MfitifE (SCLC) SEAY IR EREEWKESH . RIE
BRI R SCEE, AFRVEEIN, NSCLC Mig#iiis K, M 2019 4 502 {43503 & 2024
TR 91223 TT, Tt 2035 4R5A 2,696 1436 70; ESCC I # R Hi, 2024-2030 4 E &4
SEK AT N 20.1%. Hh E T I 19 5 = T4k, 140 [ NSCLC 25411137 2019-2024 4
HEFKERN 14.7%, 2024-2030 FHHE—LIRTHE 15.4%; ESCC 2591113448 2024-2030
IR A K R T ik 24.0%. BEACRE, ST A TR TR B, T
HrpE W A imeh, IR 7 SR RrE RS G5 2 s v] A e R i 80 77

4ot ik B W B3R B A o W
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7. hESEESIFERAN (HLET B8 SHREMMBREBEBITARTN (+Hz
=7T)
60.0 200
50.0 I I 250 - ™
40,0 P I - - B
[ | s B
30.0 B . 150 - |
. -

20.0 = B -] 100 o=
“anlill ‘111

o \&b&&i& &m\"gﬂj;&e,\,&&,"g’i”% ,@ﬁ?‘% wo”(‘(c ,\9"3’(0 '\9@% ,L@Q‘o ’L@\y qSS‘;& & @:& o Wg'é\m@di@'\"i@‘\’L@?}\éw‘*\mcb},\b&é%@:\% 6‘3’% o 6"& &Ng, & & ,@”’b% &

[ " P P P Y

ENSCLC mESCC UC mHNSCC mSCLC BNSCLC ®mESCC UC mHNSCC mSCLC

BRIRIE: CABRFIBRIRAE (F—REXR) HRIRIE: (AARFBRREE (F—XEXR)
2025-12-10) 1ESIFHEEFLOFICHIE, LAIES 2025-12-10) 1ESIFHEEFOFITHIE, LWAIES
R = ER

2. #85. HER2. B7-H3. TROP2. EGFR % ADC [\ £ E

2.1 HER2 ADC i & EH K, ERAEHEE] HER2 KRR

HER2 ADC $E[[ & BURREVR TR, TGS IR sE K8 . HER2 /2 HER Z RN
MREmZAER, ZOoEEMRERK, 2RSS, HERARE S REREE, 255K
FoAth i 573 RIS PIBK/AKT MAPK/ERK %5 i {5 5 il , HEif (e dt4n o 5 . il
o, WMSRANMER AR 2RRE S, 2R AR EH ALV R PRI, E04 75 iR 40 i Hh R R IA
S WO, HEB) MR A A K AR R R S S, A DR A i B ) R AE 24 P HE iU HER2
ADC 6 /& H AR 1597 B B I I SRS 2 — . HER2 ADC 7 3 Z53& MO FLARE 1, HER2 PR

(15-30%) 5 HER2 {R3EIE (45-55%) EE G HEE 60-85%, #—fX HER2 ADC il &
i RRIR” N AN FN, IR, TN 45 S b 2 MR
HER?2 PR SARREW G4 7 R3E ], JLEME 7 ERM . AR 7 4 2 ) S k. 1
Hh A EREE —FCHL [ HER2 ) ADC Kadeyla® T 2013 £, FEBfIG RN 5 173 7 R IET,
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,r SHANXI SECURITIES CO., LTD. Tl R/ATWRE 40
43k HER2 ADC 13T 2023 FE3 & 48 {0.3670, 2018 FFEFEHE S K EKIX 37.1%, %1k
THIH7E 2023-2028 4F. 2028-2032 “F53 Tl1% 30.8%. 16.8%[FFEE S KR K, I+T 2032 4
B8 345 1030

9: AE)PhJEAAIH) HER2+ K HER2 R FIAKF 10: £¥k HER2 ADC iz K& 7l
BB

x =
i HER2+ HER2 &% o T %ﬁﬁaizma )
25 (IHC 3+3{IHC 2+/ISH+) | (IHC 2+/ISH-SXIHC 1+) 20184 20234 RBT 445%  29.1%  37.1%
20234 F20284 (F)  460%  289%  304%  308%

?LH;?E; 15-30% 45-55% 20284F (FHI) H20324F (M) 307%  162%  140%  168%
FERERE 17-30% 47-53% e .

L] 20-30% 60-70%
FEPE 5-6% 45-50%

BE 9-38% 30-35%

BEE 7-22% TiEA _ AN HE
b 7-23% TiEM

O u EE T 2 LAl b e
BRIKRE: (MRESIBRIZPH (2RKELE) BRIKE: (MRESIBRIEPR (2RKELE)
2025-4-7) 1B5|3CHRLEIR . Frost & Sullivan, LLUPHIE 2025-4-7) 3B5| Frost & Sullivan ##8, WFEIE&EH

R 3TER

HER2 ADC I[ERZ|EHEIERRITHR, HMACMAESHK HER2 FHEA#EE R
JEZE HER2 {KRREEH L HEFHE. AE (BO MUuiMG T EEZaRFEMIT. B
BEdifE (“mAb”). GRS s AIHIR] Cn PD-(L)1 #0815 SNy FHuiil 5] (ln CDK4/6 41l
#55) PLE ADC, 1 ADC s&—Fgiiay7 . #ZE 2025 % 4 H 7 H, Kadcyla® & Enhertu®
FAH KT 32 o B 3R #H T BC 1 HER2 ADC. i 4 HER2 ADC #1511 A #EL [v)
HER2+BC FFA Uk HER2+BC A 2. #A1f1, HER2+ BC 3 (5 BC B #4250 Lh A
F|=7r2—, KM HER2 k3% J HER2 TLRIE AR ARNGTT . ADC Bt HIsoR it (4
T R I T P03 SR BE #1750 1045 %) HER2 ADC /&) Fl - HER2 fik %1% BC &% .
#E 20254 4 H 7 H, 1V HER2ADC (Enhertu®) it Fi477 HER2 k%7 BC, H
A& F T BE A AE 52 R i A% o Btz 520 A o BRPE il B A o 0 TR) B o5 AN i 2 R 1) i
F, T PEOR I HER2 ARG IE BUTC #ak B B AR SR L I % K . 7 =3k HER2 ADC (g
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& Enhertu®) IEALT 43K 2 X KIALE: (MRCT) BB i) T HHIE PRI A B J5 T B .

11: FEFRE (BC) BEMOKEBTHE 12: (¥EHEE (BC) BEEMWMHORETAHE

o RN R

BEREARR EREARE = 4 . fem
(AAn - A e

CORAGIBIA

- o™X
. Hifb

MRAK . e

nnnnnnnnnnn
........

FRRIE: (RELEMIBREAD (2%LE) FRIRIE: (REEVBBROEAR (£XKLE)

2025-4-7) &38| CSCO 2024, NCCN 2024, A review 2025-4-7) &38| CSCO 2024, NCCN 2024, A review

of treatment options in HER2-low breast cancer and of treatment options in HER2-low breast cancer and
proposed treatment sequencing algorithm . Frost & proposed treatment sequencing algorithm . Frost &
Sullivan ¥(#%, WWAIESHAREA Sullivan ¥#&, LFESHZER

T 4: £Fk MRCT MYERHY HER2 ADC (11 Hisk AL E) L&

AR NS & RIHE REME BXEHMEE: X

&5 HER2 SMNEF 19 3 20 2235 f NSCLC 111 HA 20201598 | &%k

BBiE S 111 27 2024 6 A | &k

HER2 HER2 BC I # 2024 £ 9 X

DS-8201 E—=H/pTETFI R fraiask s ﬂ FIR ﬁﬂ?

HER2+, pMMR EC 111 £ 202411 A | £

HER2 i3 #FI& CRC 11 Hf 2021528 | &3k

HER2 FiAMiE (83F EC) 11 HA 200078 | &3k

HR-+/HER2 {& %1% BC 111 HA 2003588 | £k

DB-1303/BNT323 | BREA#)/BioNTech -

HER2 %i% EC 111 HA 2004548 | £

HER2+ BC NDA? 202278 | £k

SYD985 Byondis -

HER2 %1% EC 11 #A 2019412 A | 2k

ARX788 Ambrx/Novo Codex HER2+ BC 11 # 2021 54 R LTk

RC48 R B4EH/Seagen HER2 %iX UC 1T #A 2215 | &3
4o 0 ik B G R B B A K B
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AR

11 #A 2023588 | £k
DX126-262 SIEEY HER2+ BC 11 #A 2021 FE8 B | &Fk

ERIRE: (REEYIBRRIEEE (£3KkEE) 2025-4-7) #835] Clinicaltrials.gov. 258 Fl>, Frost & Sullivan,
WP IES SR

2.2 EGFRADC B4 3kt &M, ¥ NSCLC. CRC. HNSCC J5H#ilmR

EGFR ADC B&3R#L B EE, ## NSCLC. CRC. HNSCC Ja iR . £ M AK K152
& (EGFR) & —FhisEHE S, J&T ErbB ZAM A BRMME F IR . EGFR 15 5 I8 B 7E 015 40
WETH . AP TR G E . EGFR (11 3R I8 TE 2 Fh S48 (14 S0k AL il o ke s 4 A
BUAE SR FLIE . e 2 45 B, X AR SO AR I T AR R T T R T RE R SEAE
® (4EVIRTZEE R0 ARRRME— S TiI7 A% (NPC) ) EGFR ADC. 4TIl RIT K
B B EGFR ADC 3 NRE GG IR /N AT Bl o Sk SR SR 40 i % B %% . B 293k EGFR
ADC T 2025 F3k4tt, 42Ek EGFR ADC iz fiiitT 2030 ik $ 24 {23£ 70, It L K&
2035 £ 108 143 7t H[E ) EGFR ADC T3 # i FiiH 78 2030 SR8 H 5443676, IT 2035
EIEF 12 236 7T.

£FREENT EGFR ¥ R TR MBI R R EE T, 2FRHEL AL TSR,
BLBOID1 (EHFIRME) {F A4k 61/ EGFR/HER3 XU 7% ADC, CUEFX & MREI S B
HiE, JFEAR/ N E (NSCLC). /MR . 8 S5+ Fh e R8T e 101 S
7t , A A e — 28977 EGFR 5378 NSCLC ) I AR 7L H 2R T 100% 1% W2 iR
FZBIHTI SYS6010 (#E[H] EGFR) {E4: EGFR-TKI 1597 4 U EGFR 245 BH P4 3] NSCLC
& MAE S HEN T PR, JF3RAG 1 ob B B 53X 2 R R I8 77 € S35 [ FDA H) =T pis
MIE K. THHGEE 25 FH-006 (#L]5 EGFR/B7-H3) VA2 I IR AR RS, SRR G
FIRITHE I NSCLC. b4k, BMEZRH SKB571 (#E ] EGFR/c-Met) %5 —H#HEXUE: £ ADC
2 N ISR PRI B, 3 EAE [ 5 AR T s 55 SEieg . S eI, BB A, B sk
AW KIS A A %A H EGFR #E17) ADC (2 NRURF %, W4t % EGFR/HER3 B¢
EGFR/c-Met) 4bT VITJAIG IR B, I& MSET 12 78 7 5 SR S A

4o 1 ik RG22 B K 9
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13: £¥k R HE EGFR ADC iz HiiE & o)

TR /AT AR E 4

12

10

o

2027E

2028E

2029 2030E

mhE L3I0

2031E

2032E

2033k

2034E

m A ER Al ({23800

2035E

BRIRIR: (RAZARFIBRIEEE (B—XEX) 2025-12-10) {E5|HBEEF

x5 T VIERRIG R FEMEZRY EGFR ADC ZEF A £ KT R85

DRISCEAE, (LFESER

OGN =E- I 7 S g R
BLB01D1 BAXIE NPC BLA | EGFR/HER3 2025/11/21 HiE
SYS6010 AHBIF NSCLC 111 #A EGFR 2024/8/26 &
FH-006 =k NSCLC IT# | EGFR/B7-H3 2025/11/3 &
SKB571 B R NSCLC IMH | EGFR/c-Met 2025/10/20 &
VBCI101 BEZ S VIIH | EGFR/c-Met 2025/8/22 hE. £E
BNT3212 LRETEY S VIIH#A | EGFR/HER3 2025/8/20 hE, EXFE
DB-1418 AREAE 4 A I | EGFR/HER3 2025/6/26 x[E
KY0301 | RZEGHHT)ZH NSCLC, CRC. Sl VII#3 | EGFR/c-Met 2025/4/14 H
HNSCC. B
JS212 BEXLEY LT U # | EGFR/HER3 2025/3/21 iE
PRO1286 Genmab SIS VIIH | EGFR/c-Met 2024/11/12 FE. £E

ERIKIE: (ABOFBRRIEAAE (F—X23Z) 2025-12-10) #£5| CDE. ClinicalTrials.gov. & Er430F

Wb W R R R B IFEAAR LT E R
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MR, WEESMRA

2.3 TROP2 ADC IEMRBRAIGK, M=FAHEILAEZ 36N itz

TROP-2 ADC A=MAMFARE . /MMM SR ZH 6T T RO BERE T H
HIYRYT 77 . TROP-2 2 —FhEsfREH, MR ARERE TRXBIEH, EFHATREE
BAR, HMEZMLEBPEERIE, HS5MREK, RBEEREVIMG. XMREZEFME
TROP-2 BUNTUAMRIRZY) (ADC) AR &M, JCHIEH T & R B A e, LA
N AT ERAESE 25 RN 20697 7 R Z (%R FE . TROP-2 ADC HiHEF R 5 TROP-2 [ 85 [
PUR S SERET AR M BB A R, S MR AR D TROP-2 4545 5 N N4, 4T
ZURRE AT 5 SR AR T 5 B T 2 A, bR AR S RN, R K TROP-2 11§
AR B PERB AR AN, IS T T R, AR ST R AL E AR YT
IGPKIF R H, TROP-2 ADC LA Jo 5608970, 7 BRI ZGIcA i e itk AR 7t 3
T =PIVEFL I (TNBC). HR+HER2-FLIME . JRER b R K AN fifide (NSCLC), X
Sl I A L v PR AR S R R R AL AR K TR S R E TR T R AT

£ 5% EH TROP-2 ADC il IElRB R A K. E5K TROP-2 ADC T 2020 4F3K FDA
e, 2022 4 SOGRE R 2 Rz, BEIZRAYREE T FOHIGIREGIE, WAESEE . o E

TIEE KA. fEILEAE E, 43k TROP-2 ADC Mg MBI T 2024 £4E18 15 143670, 2035 4E
HIHE 28 425 23670, 2024-2035 SR G FHEKEN 35.4%, X — YR TIRIMLE SAE B
PRSI RYT 2k ) B HERE SR — AR 25 HE

14: ¥k TROP2 ADC ThHiZ# s & 70
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EAEKE | 20204-20245 | 2024420355 (Fit) Hexn
mEE REA 32.4%
nHE 74.4%

425

R H it 35.2%
ait 35.4% I

E
141 53J

105 E 9 B m
76 . L.
55 25
36 . 134 163
9'_1-_',011l-()3~. 2 50 (68 87 109

il :
20204 2021& 2022¢ 2023¢ 2024'31‘- 20254 20264 2027¢ 20284F 20294 20304F 20314F 2032¢ 20334 20344F 20354
(fwh) (&b (Fah (Feh) (&) (FH D @D D @D @

BRRIE: (BAFHZ BRRIAE (B—RE3) 2025-11-24) #&5| FDA, ERAKRE. MLEE%KE, W
FES ISR

=P TROP-2 HLARMRICZGH) AR Ittt , LG RORER 8 = BIVE L« /IS 20 M it
J HR+HER2 — F i o 30 3 o 5 CL 1% 20 HE I 22 56 5 3 I KB B : Sac-TMT 5 Dato-DXd
O UE T 2R IA T )R M B A M R R AR K TR A2 A SR AL /N it (EGFRmt
NSCLC), Tfii Dato-DXd MR #EH T =4 2 J5 223697 P HR+/HER2 — FL1E

= 6: 225 HLAY TROP-2 ADC EREEKF

SBIT
LT i 73 @; R B R
TNBC 3L+ | 20244 11 B 28 H FE
EGFR R BIAESAAK
BHetER /B 3L+ 202538 4H FE
FRVERER (ER%E ®) = [\ apn et
EGFR R BIAESAAK
2L+ [ 20254 10H 11 H FE
[\ afn et
EAEZ B (Datroway®/ & | £—=1 /[ HR+ HER2-BC 3L+ | 2025418178 E3E|
B2 ®) BRI R EGFR &3 RFE/4H 3L+ | 2025 6B 23H EE|

HHL ik BREREFEAARLET FN
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R 2
HR+ HER2-BC 3L+ | 20258822 H HE
TNBC 3L+ | 202084822 H xE
BHEBREBR / RIVEBRBER S HR+ HER2-BC 3L+ 20234283 H ==
(Trodelvy®/ ik ®) TNBC 3L+ 2022468 7H hE
HR+ HER2-BC 3L+ 202538 18 H th[E

BRRIE: (AAFHZ BRRIAE (F—RE3) 2025-11-24) E5| FDA, ERAMKE. HT&Ea%HIE, W
FIES R

2.4 B7-H3 ADC BATImKEHTT R B, /N i e PR B

B7-H3 f& ADC JT Jx i) B AR S8 mUf 25 A e R R P FE SOREVR YT HE /R . B7-H3 (CD276)
YE BT S8R sl B GO I SR A, 78 IRl i 2B rhod i f 2 Al G 2 X i A% R A0
TEF, G E o] T 4000 NK 40 S 1 Rk b i e 7= A, 331 (2 33k Fi g e e b ik,
IS MM BEOE AKT. STAT3 455 5@, BB . BRAITIE: %4
RAEIEHHLA T LB, eSS EE. B RS, fiow. BC. B 51 I 55 2 Fh sk
BT EERIE, MREEIORTUSA R, IERIXERRE, e R STk 1 AT 788 05

B7-H3 ADC IEER#E /1, FUHBERRTERAMBBTEZLGY. HileRmT
B7-H3 ADC Zj#pafitt, (A2 AMeIE 29 AL TG IR G I R B, X (13 BEE 48 F o
EHRIRBERTF M e/ RS o /NG s SR SR . P2 (i E AN
R Z55) AEZ U R BEREASE, DU T 280 N =3I IR 0L 254, TR o IS fEX
— QB 23808 S ¥ HEHAL . E 3 B7-H3 ADC it 2026 43k 4lk, 48k B7-H3 ADC i35 7
T 2030 S 5 24 {23570, MT 2035 EWEE 141 {2370, £ E, B7-H3 ADC it
¥T 2030 FiLF 3 {23%T0, IFT 2035 FEREFEYT KE 19 12FE 7T,

15: B7-H3 EAREEXBFHRIEER 16: £¥k RS [E B7-H3 ADC Wiz R

4o 1 ik RG22 B K 9
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FEE B7-H3 Rk 1
EBIEHME AT 93% v
PRI 92%
A/ RE AT 2 74% .
/N BE AT R 65% a
B 58% 2 ! l I I
AR 57-74% o EE T —ak e e

| KNG ST) m AR AR X ({23500

ERRIR: (MEBEMIBRIEZAE (2RKLE) BRIKRIE: (AASFBRIRAR (BF—XEX)
2025-4-7) $B5|3CERLEIR . Frost & Sullivan ##8, LU 2025-12-10) 1ES|IFHEHFOFICHIE, LWAIES
FOUESARET, WSS R

B7-H3 ADC BERIES R EER T H E, £BENEHIERT LB . B7-H3 ADC C &R
HA NS IIEIRIT R 51 TR I 2 DI EE T & 2 EM VR 22 5. 1E 2023 45,
BRVD R B == 3% s v 43 il BB — =35 S ek il 2551\ B7-H3 ADC {83244, BioNTech 5l \ [
B EEY)R B7-H3 ADC. 2026 % K5I\ T HEAEY ) B7-H3 ADC, FF&HIZj5] N\ 7 BIEE
ZjH) B7-H3 ADC. ZHij 423k B7-H3 ADC 25t K 38 Tk 25t N T I PR B, 04528
— =3[ DS-7300. ARG 25 HS-20093, FIBAEYIH YL201, BB 25 ) MHBOSSC. Wi
A% DB-1311, X250 T 2R T/ anffafifide (SCLCO. LMl (NPC) Ml H4R it 41
i (CRPC) ZBENE. 78 11 MCE R B, meE ARy, RUe T Ze . fEH 2 25 AR A &)
RERIEAR/N RN . B0, BRSSP IR, JE0 R B XU R R A (A
B7-H3/EGFR. B7-H3/PD-L1) LIt 354 7 k5 HEME .

= 7: &F v ERK IS R B4R ER AU B7-H3 ADC MBI £ Ik =R 18 5

15 P SELs 3
&R EL g .
BRESTE
MHB088C SCLC 111 2 B7-H3 2025/4/10 F[E
HZh
BHEEH
YL201 NPC, SCLC 111 EA B7-H3 2024/9/25 R [E
TK
HS-20093 | Efv/BE= BRAE. SCLC 111 &7 B7-H3 2024/7/12 th[EF

4ok Wik BB M 23 BN A o F A
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15 P SELg 3
&R EL
Iﬁ
Ed
g£—=4 X
DS-7300 CRPC., SCLC. ESCC 111 # B7-H3 2024/1/12 £k
bR
SKB500 MeER SCLC 11 58 B7-H3 2025/11/28 R [E
FH-006 15 NSCLC 11 #B B7-H3/EGFR | 2025/11/3 FiE
AR EL A 4/ .
DB-1311 CRPC 111 BA B7-H3 2026/1/26 £k
BioNTech
AREA4/ | SI{RJE. HCC. HNSCC. NSCLC, & )
DB-1311 11 58 B7-H3 2025/5/1 £k
BioNTech HE. 25
SYS6043 BABFE SCiRIE /11 28 B7-H3 2025/10/24 F[E
AR EL A 41/ .
DB-1419 SR /11 &R B7-H3/PD-L1 | 2024/8/15 21k
BioNTech
) SR, NSCLC. FLBRfE. SCLC. &
TMW3711 BB . o /11 #4 B7-H3 2023/8/10 EE
B, BIYIARE. DRERE
. o . FE., BX
IB1129 BEEY SC{RJE, SCLC. BiFIBRE /11 #B B7-H3 2023/8/14 ST
||/

FRIKIE: (ABOFBIRIEAE (F—XE23Z) 2025-12-10) #£5| CDE. ClinicalTrials.gov. & Er430F
R, WIS

3. . MEAILIRER ADC ERF KRR, ADCHO IEEHRER

3.1 ADC BfRINZEHE, Sl HEIR T H4LT

e/ N SRR B, MBI, BT RS SR EREKT. NSCLC 2/
20 e M PRIAT AT S TR 1 B MR e o 3 L FK) NISCLC SR 20 0, 458 bR 200 M i . DK &4t s iR
Wi o FITE S NSCLC ¥ mTRELAANE WM 2 R NI, SRR R AR A H A .
NSCLC A2 e Wi iles 8L, 29 o5 BirAy e i 11 1) 85%. 43Kk NSCLC AR I % T 2024 £
2216.9 T, JF-FTHT 2030 FiEH] 2569.3 T4, T 2035 FikF] 2890.4 T4, fE+[EH, NSCLC
TEBIET 2024 45 946.7 T3, FEHHHEINZE 2030 £ 1059.4 T % 2035 £ 1161.0 T4,
LBRZ) 30% % 40%[1) NSCLC &3 /775 B EGFR 2748, NSCLC iR Y7 77 & 3 BTk
T3 53 3 B T AFAE R B L R R AR

o 5 e S 3 /NG B DABE YR IT 5 S B IR TT A 0 SRR o 0 T T X D R I T
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BEAT L PR ARG,

MR BEE 2.
RS0 )7 R7R S e v

17: EGEEAIENBRAEEE (NSCLC) &

TR /AT AR E 4

MR A2 57 E EGFR. ALK S8R5 8 IRBN LRI AR, G () X RESE [A) 2454, B%
R PD-L1 RIE/KT (HRIEIKRIE) HEEAN K RIZIRIT TR

CRZA B G, HE

AR BRI B S R, RGVEE I T T B AR

J73ek

e )

ST

HER (PS=2) HER (PS=0E1)

CHAEE . MEEELR - FRBE « BT . e
PHE SRR . o ri-di a4
- REFE . ;i}ﬁf:‘x . R A S o 13l 2
iy TEEEY . BBEBE - R PRSI T B el 2 B £ 5
el ; . U . S SR et R ;
_mam TR L it ST - B T4 AR
. B - TR HARER B ;iﬁg %‘Jﬁ ﬁaz}uk
riiieln - SRR Rttelinn
L o IR 4
B o JEREE B + HARELELT Sl S04
w1 LR b -
¥ \ v v
o ETKLG 8 3G 5 .
 ERBIE, ERE ps=0%2:
Ao ; o B 7 R R
WL Tl AT QU
—H#AR . BHFEGFR-TKIER i e A 0 5 AU
K rese iR - RS o JETKNAR W WA RRRE
Blac F fi i b - ML
OMBRIE : o B—fRTKIKH : LR R Ps=3®4
smpm  BEEE/ENER AR R B
2 Eiﬁé*:_sﬂmgiium s o LR LB Sk B WO
TIOOMIS AL 508 (¢ e
Ld R 4 =t P ]’
TRIAHERHG - AL ae.
FEe ! | |
o FLFTR L
= - REHHE e i i e i PS=0%2:
=HRH & WL BRTA o VE(R BRI o e e
19513
- B

FREKIR: (BARIFBRRAE (F—R=
FIESRFTGE PS AEETESD)

3Z) 2025-12-10) 3E5| CSCO 2024, FEEHLFISTHIE, W

2R 59 E NSCLC AT FmEE K, RRFET K. £ NSCLC M 2019
I 502 A4 2R TG 2 2024 4F 912 /2360, BEFEMKEN 12.7%, FHHrHiT 2030 4t —
AP R 1822403678, T 2035 FFIAF] 2696 1435 76, 2024 4 2 2030 FE I E G KRN 12.2%,
2030 4 2 2035 FFHE S FHEKEN 8.2%. H[E NSCLC 259z 2019 41 53 {4£ oK
%2024 £ 105 123570, HEFEMEKE 14.7%, FEHIHET 2030 4145 248 123576, F 2035
EIRF] 395 403£ 0, 2024 & 2030 SEE S KFEA 15.4%, 2030 4F £ 2035 FHEGF
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FER T 9.8%.

& 18: £¥k X [E NSCLC Za¥Imia iR Rl (+123%=m)

300.0
250.0
200.0
150.0
100.0 1914 £
-ttt
Ao 1643 °
0.0 !ii 1045 181 16 1 21 2ls 203 3l 3
@c’f;&n '19’1} '19’% Sm@’ ;ﬁ;" "P% > ’1’6" m@' ’L@'Q”L@Q m@ w‘g’ m@% f@q’ q,

mpENSCLCi  m AER LAl HE X NSCLCTTT 1)

FRRIR: (AAHAFIBRIEAE (B—RER) 2025-12-10) FESIFHEHEHOFICEHE, WHEIESFHRA

EGFR. TROP2. HER2. PD-L1 &3E/NHHfHE ADC T il PR 8 Z# 55 . NSCLC ADC
R A E B RIRE . EHH . A2 FHE RSN 24, SO — =3t /BRI Merck /
HAE . Seagen. WEHHAESM G AN X T AMEAETT o BB TE ik SR A5 T EGFR B HER2 RAZ S
RFE A b A BH LR S R B, TG ROAE 3 BEER A EGFR RAR/BFA A, HER2 RAF/IE R
i TROP2 PHMESEA 5] 7 284 (1 o 3B e /6 R e A /N AR il (&5 nsqNSCLC) . fHIRIEZ) . H
R A 4 v [ A B AR 2 AN BE S E R REN T R E 2540 .

% 8: FEREEIE/NAMATER ADC LI Hlm R IREAE %

R ER RIS SEINE HREHEH

wHL B ERERETFEAAR LT AN
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SHANXI SECURITIES CO., LTD. 1T.J.Lﬁﬁ3‘b/1T_lLl7kEﬁ*ﬁ
+ NCT06382129 « EGFR B4 & NSCLC *2024-04-24 thE
« NCT06382116 » EGFR Z¥%F & a/m nsqNSCLC ©2024-04-24 FiE
HER3XEGFR iza-bren BRXIE 11 #A
+ NCT06838273 + EGFR RZE# a/mNSCLC +2025-02-20 HE
« NCT07100080 « EGFR Z¥ZF&! a/m nsqNSCLC *2025-08-03 - £
« NCT06671379 + EGFR 38%F&! a/m nsqNSCLC +2024-11-04
HER3 SHR-A2009 [k ] gt} HE
+NCT07183189 + EGFR 3825 &! a/m/tINSCLC *2025-09-19
EGFR CPO301 CSPC 11 #A + NCT06927986 + EGFR 38358 a/mNSCLC +2025-04-15 thE
Dato-DXd* B HTFR jng::} « NCT05215340 « a/m nsqNSCLC «2022-01-31 - 2Bk
« NCT05089734 +a/mNSCLC 20211022 - 2B
TROP2 Trodelvy* Merck /& F& 10 #A
+ NCT05609968 + mNSCLC +2022-11-08 - £
SKB264* Merck,/RHE1#3% 111 A « NCT06170788 + EGFR B4 8 mNSCLC TPS>50% ©2023-12-14 - 2k
« NCT05048797 + HER2 383 & a/mnsqNSCLC +2021-09-17 - 2k
Enhertu* B FHFIR 111 8
+ NCT06899126 + HER2-OE a/m nsqNSCLC *2025-03-27 - £k
HER2
SHR-A1811* 183 T # » NCT06430437 » HER2 8% & a/mNSCLC *2024-05-28 FE
T-Bren B XIE 111 #A + NCT07178795 « HER2 2835 8! a/m nsgNSCLC *2025-09-17 thE
« NCT06012435 + a/m nsqgNSCLC «2023-08-25 . RFK
ITGB6 SGN-B6A Seagen 111 #3
« NCT06758401 « EGFR 34! a/m NSCLC *2025-01-03 - £
PD-LI PF-08046054 ¥E5S 111 8 « NCT07144280 « a/m NSCLC *2025-08-27 - £

BRRIE: (BFXIEBRRBE (B—XEZ) 2025-10-21) #3] ClinicalTrials.gov. EZRZAMEIFF L
KRR&EaHE, LWIESMRAR

3.2 ADC AR IHERAtH ik

FURBAERA LS MR E LB ERE, SEEEMNESSENEERRZ —. 51T
2 HASEREARRL, LI A D5 & AN A ], (RURRRI AR L MR iR R e . ARid 7 =B
e H AR ZR 38 2 n iR AL AU . 7E 2024 48, FUBE TR 0IA £ 240 Jims, HphEH
£) 374000 5% K L HA 284000 5% FLIE ISR AL SR T7 U AR T MR 2 AR AT HER2 ARAS,
FUIRIE T 43 9 = Fp A, BRI Y G A R R IE AR T Tk

ERERBE R KRG NAEZ —, FLRBAMTHIEEKR. 2024 5, FIZ000
YRR 572 423600, WA ER) 72 10360 SR E R 259 143570, Tt E) 2033 G4 Bk ik 2
919 12376, WFEHER 116 12370 & EE ) 406 12370,

4ot ik B W B3R B A o W
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19: £ IRFLERFETH AR T

20184 F 04% =

ESFHRR 20245 2033%F ({&31) P
Bl e 16.9% 5.1%
T 7.1% 5.5%
886 o
4 4 i bl 17.1% 5.9% oy 561 o
80.6 —
s 16.9% 5.7% 76.5
71.9
673
61.8 377 388
57.2 ~
528 4
303
47.8
Mus gl o -
‘ - 04 11
38.9 " - 11
192 o 55
24.2 e = 2 76
56 6.1 63
102 ) 29.1 312 332 351 355 368 319 39.6
6.0 . -
- 16.1 199 204 202 224 240 2
93

201847 20194 202047 20214F 20224F 2023%F 2024%F 2025%F 2026%F 20274 20284 20294F 20304 20314 20324 20334
({Ilulii] Hl'uliil ‘1!':“1 [{E.II\iI' [{illlli“ [{illl‘il' [fllll‘il) [flill‘i') lfllll‘ii)

BRkE: (BFXIEBRIGBE (B—X23F) 2025-10-21) $#3] GLOBOCAN, NCCR. NCCN, #EIE
RIEFES (CSCO). K1iR&i8, WFIESMZER

HR+/HER2-FL 5 (FRFE 2 B3 52 R (HR) /Ko BE M, HER2 AR AW ERIE, 457
HRHE IR B 1K) 75% o 56 R PR PR35 P (1 FLAth 7 B4 AH EE , HR+/HER2-E B 1) A5 47 5 8 5 - HR+/HER2
-FUNRIE (0 — SR TT AFR MR ITVE, BI5 A BEN I I(AD, BASFRRYTEE, il CDK4/6 #ii
Mo EZIRITH, FEVRIT T RESE: KRG HZ CDKA/6 i) 77 1) B 52wt vl Bk S
CDK4/6 #1177, 1 ¥4 224552 CDKA4/6 HIH] 71 1) &35 W2 52 HoAth CDK4/6 i 71 B S a7 -
JUERIRIRTT R T AR ST AL, ARBUE T IR AE 1R YT B R M B % 1% HR+/HER2-J 491 77 T B B
72, DA B EELLBIRTT T VR R I G2 9 2t J I 4 i A7 3

= B L e (TNBC) = BH PR L D RRAIE A2 B = MEVR R 52 AR . 220k 2 A f1 HER2 2,
29 5 FLIIE IR 10%. 5 HARRAAALL, ZBIPEFU I 2 —Fh B R 2R A, it 24
etk BERDL. ARG, BT EZ a2 HER2 RiE, = FIH AL & S Ry iE

W iR REREIFEAAF LT AN
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5 HER2 LA VEBCHE N = [ L e 5 il

JREE . M) B 1A =R ALRE A BRI T T R LR

=

TR /AT AR E 4

HER3XEGFR. HER3. TROP2. HER2 #& M5 10 I #AIlfE R 56 5 25 ADC #E5, ]
25T ADC W44

FUBEI 47 H R 7 T SRR i

WKLo E 28T, (BT R BR B
ZBE TR AR A

TR,
TR A RN S HARBSE, JEETR T ORI T 2 TR B g 253k, X
20 > ADC ik 259 IELE &1 6 FL RS AT e PR IF K o

RS RIX S T4 HER2 IRF & AR Y ADC, LUK Trodelvy®ix 2 - = BF 4 3L e 1)
ADC, NI FURE WAL AL T B iRy 7 ik 3. 2R, U5 2 AN SBE ) 8 ik £ i

e, IR DRI GRS LAk TRR ORI 25 B A RS A

& 9: FEFEEFIRE 11 #AlEKIZiE

REGYIE L

R GEAER

RS

=P i

+ NCT06382142¢ 2024 -04-24¢
+ a/m TNBC » HER2-/HR+ a/m/rBC * » PE- FE-
HER3XEGFR iza-bren BFXE 111 #A NCT06343948¢ 2024 -04-03+ 2025
a/m/'TNBC, ER-low/HER2- BC 323
NCT06926868 -04-15
HER3 HER3-DXd #—=3t Merck 111 #A + NCT07060807 « HER2-/HR+ a/mBC *2025 -07-11 .« 2K
FDAO18 LEEENIEY 11 #A + NCT06519370 + a/m/' TNBC 2024 -07-25 - HE
+ NCT06383767+ 2024 -04-25¢
ESG401 EiEHREMRR 11 A + HER2-/HR+ a/m/tBC * m/t TNBC - hE FE
NCT06732323 2024 -12-13
Merck Sharp & Dohme/ F44& + NCT06081959+ +2023 -10-13¢
SKB264* 1 #A « HER2-/HR+ a/m/tBC « BHI TNBC « hE. £3K
TROP2 e NCT06393374 2024 -05-01
+ NCT04595565¢ *2020 -10-20
Troldevy* EFERZE 111 83 « B HJ TNBC * a/mTNBC o &Pk 2Tk
NCT05382299 2022 -05-19
+ NCT05374512¢ *2022 -05-16+
Dato-DXd* P F B 111 #A «1/mTNBC « B i TNBC o ke RIK
NCT05629585 2022 -11-29
+ NCT04784715¢ +2021 -03-05¢
« HER2+ mBC « HER2+ earlyBC « . £Fk 2Tk
RFFS* P FIRRE—=# 11 £ NCTO05113251+ 2021 -11-09+ 2023
mTNBC 324
NCT05950945 -07-18
A166 etz 11 8 + NCT06968585 + HER2+ a/mBC 2023 -06-15 .« hE
+ NCT06265428+ *2024 -02-20+
DB-1303 syl 1 #A + HER2+ mBC » HR+/HER2-a/mBC - RE. 2B
HER2 NCT06018337 2023 -08-30
+ NCT05424835¢ 2022 -06-21¢
« HER2+ BC * HER2-low m/rBC » - RE- FE-
SHR-AI811* 183 111 8 NCT05814354¢ 2023 -04-14+ 2025
m/rTNBC hE
NCTO07111832 -08-08
+ NCT06561607 * HER2-low m/tBC « HER2+ aBC » *2024 -08-20+ o chEe fE.
TQB2102 EXKEE I #3
NCT07008976¢ EH# HER2+ BC 2025 -06-06° 2025 thE

W ol D 1 R G AR

ZRBHAR LT A
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SHANXI SECURITIES CO., LTD. TR BHEE/ AT AR 54T
NCT07043725 -06-29
DP303¢ RBGEFABS 111 £ + NCT06313086 « HER2+ aBC *2024-03-15 . thE
+ NCT06316531¢ *2024 -03-18+
« HER2+ a/mBC « FH#JHER2+ BC o chEe fE.
T-Bren BRXE 11 £ NCT06830889+ 2025 -02-17+ 2025
HER2-low m/tBC thE
NCT06957886 -05-06
FS-1502 LEEE 111 8 + NCT05755048 + HER2+ a/mBC +2023 -03-06 - HE
+ NCT06079983+ 2023 -10-12¢
JSKN003 SIHRRTARE Jiig:| « HER2-low m/tBC * HER2+ a/mBC - RE- FE
NCT06846437 2025 -02-26
MRG002 g 11 8 « NCT04924699 + HER2+ a/mBC 2021 -06-14 .« PE
RC48 REEY 111 #A + NCT04400695 « HER2-low a/tBC 2020 -05-22 . i

BRSER: (BFXIEBIRRAE (B—RE3) 2025-10-21) #£3] ClinicalTrials.gov. EZRZGFAEEH L,
KRREaHE, WIESMRAR

3.3 ADC+IO:ADCHIO BE R NME—L %

ADCHIO BR&YTIERAE T —ME B R AT R . ADC ) 24 N R 25975 T30
R, A S TAMEAB A, CRIL S, ARl E %67 LEF
ARIAR R, He ADC 545575 (10) MIBCA 2 E AT I skng, B2 —Mil R ar s nia
77 o YRTT TN 25 PR IRAE VR T AR Pk, FLR A ELHE TR 5 R BN I S e A SR ik
A5 IR A1) 4 28 4 ML IR0 K RS T RESS:, T ADCHIO JEA 7 vk 7T 368 3t T AL 1 B Rk — e«
ADC 7 3R R 4R MIZE T REXG s b S S . (2t T 4A R = R oA s, TR T e 7
VEROR s SR SR (U PD-(L)1 50D U AT AERR S M) WOE T 44 i
Y, JBCK ADC B3N HUMIR S, BRI GBI IT IR B SHRFAIE, 1SS O AR I PR g0 Hh ik sk
AR IESOEAER T I K& . BAREKE T R T, ADC FJ 5 PD-1 550 B 14K
PD-(L)1/VEGF XUks FtEFUARTCRT, Rla B R s . FURDRBCS e e ilfl . I IR W AL
H, SRACHUIRE S 7D IR SR T 25k 0% [, ADC W48 5407 BAil U7 5 [R5 Al Ao
TG IR U IR R, I AT 43 TR ATV CUnER R AR K DR B2 AR 7)) S5 5008 22 TR B
A, FWoReE i 55 R ADC BE, DL KPR 35 6 a3 & Ve AL .

20: BhiEIATTIRE EME R T ARKH ADC

4o 1 ik RG22 B K 9
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TR /AT AR E 4

H— RN

PhyEF Bl
HERA SRR 21104 T 21!@?&205—‘&‘&&?
2015904 E U 2IMENEFER FRIERT
201H440ERTE 211it£2 104 E—RBERAT L S5#—HKADC
2012907 $PEEATT K ADC Q
ﬁ‘ﬁﬂ:f’ o FORME GBS
Q o LIPD-(L) IDIAID S0 FERI-S R AT . ANl
—_—— wsigmdasghi AFEREGERR - KRB
Q . FDAF1OO7(FHOERIES MRS e
o H20MRA0EAREM LI @i REHEDHRE HEVRE SR RS - e k)
BRDNAG R ITEE ﬁi;ﬁ?%ﬁ;ﬁﬁﬁ SRR . iﬁ;;é;nc?j;gfz;gggﬁ
BUR » WITEE SRR E u ALTH/RIT s o THMADCEIEIE - BiE R e B
L . WATE (@ETASE) SN bt =
R i‘i?ﬁ%ﬁ%ﬂ - BATL SRR RS z;a@%nm‘ ;ﬁ' At
L=k 3 n F] 29 1% B Al =) SRR B . ERPATIE
RARS e ' q L it T
L—

Y
>

FRRIR: (FAFHIZABIRIRMAE (B—REX
FOHHE, AIESFRRAR

) 2025-11-24) #&3| Nature, Front Pharmacol.. JAMA. ¥JSE

ADC+IO BEEZ M HEBIIGITIE /1, TROP2 ADCHIO BABFE RIGEME. Tk
A AN CRAT PD-1/L1 FiAR AR CROMIERYT I EE T B —. SR, &> x0Tt
ZITIETEm RN, B MR 2GR A IR, HHULIEsh TG IRIT RIS R R, Hodh s B A kT
CSA 2 TR 1) — AR HEIRTT T 5. BEE AT AR, IR E HAMEREH S+ =,
PUARIRIC 254 (ADC) 1E s 167 i O B HH SLBR I PR T R, e 5 %973 4 & (ADCHIO)
AMRE P A RGO RS, S A RS TEN AT ORI 24, BN B ) B I T 1]
HAT, ADCHO W1iGY7 77 % OAE R bR h 2 a3k, 8. AR/ difhie . AR, =k
SR S SRR, 20 ADCHO IS IT i R R HRIT I 11, A BN AR IR %
PEIRIT I B LTI BRA TR (WA TROP-2 ADC 56 %5 S5 40575. PD-(L) 1/VEGF XURF 5
PEPUR SR LA B [ 25 e A D, S A TROP-2 $E [ 4 i B 3 5 2 MR 2 i T T &
Hh, ST R SR SR ZE ) SRR, TR N RS 2 BE R B

7 10: FLARESAE/NAPRAHEE Z TROP-2 ADC B#H &5 PD-(L)] KERENEKEFIKE

4ot ik B W B3R B A o W
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BHR&HH
B3 BaTTE 197 371¢313 W
5 PD-1/VEGF JUEH1 2025 £ 8 B
BC, 3% TNBC. HR+ HER2-BC 1L+ 11 HhE
MR AT 7 H
MHB036C BAFHIZY
5 PD-1/VEGF JUEH 1 2025 &£ 1 B
El: ) 1L+ I thiE
MRBREIATT 20 H
EREFEH TNBC 8 HR+ 5 PD-1 BIRWTTHE 2025 &£ 8 A
FEHBNIT A 111 323
HER2-BC bi=tirgd 18 H
#%,/5 PD-1 BRBA 2025 £ 4 A
TNBC, H PD-L1CPS<10S 1L 11 323
b=tid 18 A
8#%,/5 PD-1 BRBA 202 £ 7 A
TNBC 3 HR+HER2-BC 1L 11 HE
b=tid 12 B
2024 £ 9 A
PD-L1 - JE8%IRIE/ AT RE 1L 5 PD-1 BiBK&IRTT 111 hE
PRI EB 13 B
e BR
Bin 2024 £ 7 A | £k (78
HUIRIE/ N SRAR AT R IL 45 5 pD-1 BIRB&IATT 111
15 A ZED
2024 £ 7 B
e emB AT R BT R 5 pD-1 BIRB&IATT 111 £k
2 H
2024 &£ 4 A
PD-L1 + JE/NBAAHIE IL 5 PD-1 BiRBK&IAT 111 HE
19 B
2024 £ 3 A
e/hNémpaftRE, B PD-1 TPS= 50% 1L 5 PD-1 #iEA&IATT il E323
26 B
2024 £ 3 A
TNBC 5 HR+HER2-BC BT A 5 PD-1 BiRBK&IAT il £k
21 B
#8755 PD-1 BiEE 2023 £ 12
PD-L1+ TNBC IL il 5
btid As5H
EiAtgEe F—=# 5 PD-UTIGIT R4EHM 2025 £ 3 A
AGA-PD-L1 + JE8SIKIE /N RRERHTE IL it E323
s (oL MRBR AT 5 H
5 PD-1 BHEBKART + 2023 £ 3 A
AGA - 3E/NBRRATE 1L il £k
iy 22 H
AGA - JE8FIRIE BT, B 5 PD-1 BIREL&IATT 2023 &£ 1 A
1L 11 ES323
PD-L1 TPS<50% +- T 19 B
2024 £ 4 B
TNBC 2L+ 5 PD-1 BiBK&IRTT 11 FE
2 H
2025 &£ 5 A
TNBC 1L 5 PD-1 BiBRE&IATT 11 FE
28 H
BATS8008 EEEA
2024 &£ 4 A
kN emB AT RE 2L+ 5 PD-1 BiBK&IRTT 11 thiE
2 H
2025 &£ 5 A
AGA - 3E/NBRRATRE 1L 5 PD-1 BiBK&IATT 1l hE
28 H
BC. TNBC. 3F/\4RftAHHEE K E b st 5 PD-1 sk 2022 £ 6 A
DB-1305 BRE A4 2L+ i £k
e PD-L1/VEGF-A W44t 29 H

e B R R BIFBAAR KT E R
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B3 BaTTE 197 371¢313
*RWE*I:IIE
5 PD-1 #3i7 +CTLA 2024 £ 6 A
SHR-A1921 [ El: ) 1L+ I HhE
B - WITEEAIRTT 4 B

FRRIR: (AFHABREASE (F—
WSS FT

WWER) 2025-11-24) $235| CDE. clinicaltrial.gov. ¥JS23%i8), U7

LR EET ADCHIE R 2.0 KBS . U1 PD-(L)1/VEGF SRR MEHiiA, PAR H %
A7 R BRI 25 PR LU (DAR) RO —1C ADC, BET R 251 . =T 41,

FERE 2 BB A S I R E R AT 2. ADC 5 PD-(L)1 XURE S PEBUAA IR & 97 3 CLAE
B, 8 E Al X BRI R IG R IRSS . 76 H KK ADC 5 PD-(L)1 BURR S HEFUR &7
i, IR A AR i 2 TERHIE RS, BRI Bk, BR T TROP2
ADC, &35 B7-H3. HER2 ADC 5 PD-1/VEGF BURF S HEHUA) HIWFFT.

# 11: ADC 5 PD-(L)1 BFRMIMEBEESITAIGKIRIE £ IkEREE

PD-(L)1 JiE 9735
ADC &= ADC #s5 PD-(L)1 W31 KB =
=3 FrE&
ZFAMEFLARRE

il HR+ HER2-FLAR 20258 A7H FiE

R4 Z5 MHB036C Trop2 MHBO039A PD-1/VEGF

3
VI e 2025418208 hE
BRI MHBO088C B7-H3 MHB039A PD-1/VEGF Vi B 2020548878 E
HR-/HER2 {&%&
REEY RC48 HER2 RC148 PD-1/VEGF Il 2024 £9 B30 H thE
IRHLAREE
hE. R
BioNTech/Biotheus BNT3212 EGFR/HER3 | BNT327/PM8002 | PD-L1/VEGFA Vi B 2025488208
AFIE
RIS FI B4
MacroGenics MGC018 B7-H3 PD-1/CTLA-4 1 B 20225324 H E3E|
(MGDO019)
RRIKIEZ B Danvilostomig EHER M
ELil EGFR/HER3 PD-1/CTLA-4 I 202348 A 118 hE
(BL-BOIDI1) (SI-B003) BT
AstraZeneca Puxitatug samrotecan B7-H4 Rilvegostomig PD-1/TIGIT /11 SEiRE 2021411 8178 LTk
HEBRBINEFER
[z HER2 SHR-1701 PD-L1/TGFB il B8 202341838 thE
(SHR-A1811)

FRRIR: (FAFSIABRRAS (B—REX

4ok Wik BB M 23 BN A o F A

) 2025-11-24) $£5| CDE.

clinicaltrial.gov. ¥JSLEEEIRE,
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LI FIE SRS P

4. EHATF]
4.1 {EEREH

IR 255 T LA UL ADC P4 (HRMAP®), £t
NENEMR TS FAA R ESERT. 3
IR BAUE NI 10 R 54k ADC 20 7 IR R . #E 2025 4 6 H,

ADC 77 b Tl RTIH & PA BB B, 3

5 H,

Hi# % 7 546 ADC 7= i,

TR /AT AR E 4

T 10 £4FEM ADC iR E, Ok
H /i O A B35 5 R
IR Z)H 6 3K

A Z AR Z 7 AR R B AN SEAR BB YR TT 4. 2025

Hity 5 HH 22 2k BRPUAE P E L T HER2 848 NSCLC H3# .

< 12: [EREDE ADC AYIEKRAR IR LR
HYER (B2 TRoTIE R AE TR ER NBELEHE XK TSR MREE
I #A:287 4, BRATIESZ NSRBI + SAgke, | 1 #3: &L PFS30.6 A (¢
HER2 PRMEREHER / g/ faE 12 DARBE, 73.5% WA | B 8.3 1A, HR=0.22), ORR 11 #:
SHR-A1811 B 111 #A
BRMILARRE; # (34.5% BF. 44.3% ff); IE 100% ZRhZEER | 81.7%; "L DoR 27.8 MNH; 2025
BHEZER R (HORIZON-Breast01) ;
HER2 Rik / =Z BT, 72.1% ZIAZIREHATT; | 8:307 61 | 1 Hi: Bk ORR59.9%; HER2 | ESMO; I
(HER2) [ #
RSB HER2 ik /| REGHISSE; BBMEMBHRA | SRIEZARE ORRT6.3%. k& #: Jco
3 RRGUAT iE 60.4%
BHIEE  BRE 95 {5l CLDN18.2 FEMMHA GC/GEIC; 2% | AiffH ORR 35.1%, #A ORR
SHR-A1904 Nature
e I # GUATT, 69.5%>2 %; 17.9% Rk, 82.1% & | 23.0%; @k PFS 5.6 NA;
(CLDN18.2) Medicine
(GC/GEJIC) [SE e 735 CLDNI8.2 RIAEHX
o-MET SEr:HAsE NSCLC AJiff& ORR 39.7%,
SHR-1826 116 BIAREAIT R B E ; 44% BRIE>3 LR7T;
g (Ex I # DCR 94.8%; %& c-MET 3Rik7k | 2025ASCO
(c-MET) He NSCLC 72 il
NSCLC) TR ER
SAMWRREX B
SHR-A1912 37 fl; 62.2% ¥ E—#HEA, 56.8% R&MEE; | ORR70.3%, CRR54.1%; 6
YRR E R Ib/I1 HA 2025 ASCO
(CD79b) ECOG 0-1 RIHFEERE 955%
(DLBCL)
6mg/kg: ORR41.9%, PFS5.8 4
SHR-A2102 BRE / SRR B 81 BIARAETATTRIM UC; >30%>2 %%, >35% BE 2025 ASCO
I # H; 8mg/kg: ORR50.0%, PFS5.8
(Nectin-4) R (UC) £ HER2 ADC & GU
™A
ZiaM AR E 42 BIE% /| MIAEIEIE; 85.7% HA NSCLC,
SHR-A2009 2@ ORR25.0%; NSCLC 2023
(Z4 EGFR 28 I # 31% BigE8; PAIERAE 3 £5A77;94.4% NSCLC
(HER3) ORR30.0%, i DoR7.0 A ESMO
2F NSCLC) 5 EGFR %%
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BB () THoTIE B AE NBELEHE
S &M/ N AR TTAEE ORR73.2%; —%
SHR-4849 100 flRHERTT#HRE SCLC/NEC; £ENA 2025
(SCLC) +DLL3 I # ORR77.1%; f&i%# ORRS83.3%;
(DLL3) 2.4/3.0/3.5mg/kg A WCLC
BAME NEC >2.4mg/kg ®ii PFS6.7 MH

3.0mg/kg: ORR42.3%, PFS7.9
SHR-A1921 SR 2500 & e 46 fjl PFI<6 4B PROC; %#>2 %, NIkEE 2024
I # B ;2.0+2.0mg/kg : ORR58.8%,
(TROP-2) (PROC) / PARP 356 ESMO
PFS6.9 ™H

BRIKIE: EREHAERAXRSIES| ESMO 2025, {Nature Medicine) 2025, ASCO 2025, ASCO GU 2025,

WCLC 2025, {Journal of Clinical Oncology) 2024, ESM02024. ESMO 2023, P IEHMZIER

R FE7R: ADC 234 PRI ACE FEAS R UM, S BT ADC 7 i AL AS K i X
[, ADC #ERiZEIE TS IR, ADC 29¥) 2 ek gl Kk S KB, BRIRECRIAE S 3E
AR TR, A% OB G A )RS

4.2 BFIRE

B A R1H iza-bren 22 3K E 4 HME—HEA G R I K EGFR X HER3 XUt Rt 5tk ADC,
EfEH 5000 & LM BE DRV, BIKRE BT FRREZH ADC 42 —. EGFR 5fif
FIAMARIGTE . AR MRRZE. R AR T A ¢, HER3 7E EGFR W ERIAN £
Pl Ttk iR o 2 20k, EGFR J HER3 £E % WL K b e L 23 g v A7 A0 i B 30k Sl 4k
e, BRI RO AE TR T AL Ao 1za-bren A2 —FIXURF TR ADC, & 7E RIS ##] EGFR
HER3 il #% - EGFR X EGFR [FJ ¥ — & )ik 58 v A 2 3 S50 e 401 L %) S 5 389 8L S A7 5 1za-bren
BRI 00 ) T A ] O SR AR, T Ak o e [ AR S RS o TR 1za-bren AT FHIT EGFR X HER3
SR AR, AT MM ErbB (S S, AIMXT EGFR JRE) A = A Bk . BEFEA
HOEAW =R (IAE Rl ] 7 S a M S I G BN N e N W S P N Y2 o p s (DR A3 )
SR APURI VG 1 S AT e Ak, 6 PD-(L) 1 WY 2/ R R BT A R IEdE o, H
PR GS So BRI AT RIT R BUR T ARHEST IR AR T ADC, H & RO R R
—RIEATIERE T

HEBZTBEBA T RARGEBMRUILT, BASEMIRMEITIE. 5T AN 7L
AR RS 5, 125 B30 e 2 /N P ities o Sk 35T 468 55 22 5K EGFR/HER3 5 1K I Ak
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S NRE, RN RIR R B B IS TR RGN A . Bk 2025 4F 10 ] 21 H, Iza-bren
FEFFETTRE 40 RIVE 55+ RF IR IGAIRE, W, LI, kISR SR, X
WG AN OFEFF R 10 T2 R I o E MRS, S e i . /Nt
B 10 ANERGE; (2)3 TEH = BRI S5 A0 4Bk T/ 358y HRae; (311 1 PD-(L)
1B — 27 0 1 RS0, 7835 13 AN@ERSE: (@4 T TKI B — 237 i 11 k58, 4k
AN A 3 MERE: (B)9 TGk ITHIREE: (£)6 T Ib #iR5e .

21: Iza-bren BEF BIGKMFHIEF (B ILLIFHFRAB) LK EGFR #1 HER3 #£ & £ R BB RIRIX

EGFRTE I J% il 97 b 1) o 3

W mE | it
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FRRIR: (BRXIEBREASR (B—REXR) 2025-10-21) #E5XIREi. PLoS One. MEFRETA.
FEIRTT ERIFIL  EEREAEZE  Cancer Res Clin, Radiation Oncology « B 1R 3] . OncoTargets and Therapy

Nature Cell Biology. World Journal of Gastroenterology. Journal of Pathology. Microbiology and Immunology,

LI P IE SRS P

EGFRxHER3 X% R HiiABEBZ5Y) (ADC) Iza-bren(BL-B01D1)7E £ Wil R iR % o @
P EER BT BB IEYE: 76 EGFR RAZAY /N fifiJE (NSCLC) —ZREXE A E B
BITH, HEMWZMZE (ORR) MERHIEHZ (DCR) #15 100%, 12 H TLikEAEAF (PFS)
R RAAFE (0S) ZorHlEE 92.1%H 94.8%; ZAYIEZAJG2iGIT 5 (W EGFR RAHY
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NSCLC f54k.

JIRINETR

/NG e R 2 K S
S WA T P T 93T 7 0k R B2
Bk, HAEARS g
AR5 I,

TR /AT AR E 4

WA ) rh R SRR Y AR A AR AT R B
JrROEFE R TSY, IFAG R € ;
LUX B FE K] NSCLC A 26 AT Bl w12 B0 IE 1 5 A | 5 i 3 i) A7 Rtk
Iza-bren KM 21 RIF, &%
ai- BRI . H HT 2 DU SR OB 28 0 (T L R AR 22T 1)L o s A A7

A RSN MR, 152

VIR TR A T AGE B, AR HARI A 5 T A A

%< 13: BFXIE EGFR X HER3 JU4FF MK ADC Iza-bren(BL-BO1D1) e R AR B LB F

Sl

M

BEFEATAR

AR

AR

) A

REM/EE

—ERIATT, 40 BIFNTEEE,

ORR: 100% (95% cORR), DCR: 100%, B#E4E/: 100%8E, i

NSCLC (EGFR 11 83 BELTFRKENAME

iza-bren (2.5 mg/kg D1D8 Q3W) + -56.7%, 12 B PFS Z:92.1%, 12 8 0S Z: 94.8%, mDoR &
RILRY) (NCT05880706) FEHEM, FHERRK.
REER mPFS KA

fE45477 (£ EGFR TKI %+

NSCLC GZA 187 ORR: 52.0%, cORR:41.3%, DCR: 86.7%, mPFS: 6.8 ™H, HIBEZE 2023/8/17, B8R
7)), 75 BIRIIEEEE (<CNS

23] (NCT05194982) mDoR: 12.3 M8 HETHRAIREREM.
4#7%%), iza-bren %5
ORR: 66% (cORR 56%), DCR:90%, BhEB4E/)\: 94%H &, HiL
NSCLC (EGFR EGFR-TKI 38 iTRiA, 50 6 HABELE 2025/6/30, B{iL

REH, Fk)

VIHER CLR)

B, izabren B (2.5 mg/kg)

-38.9%, mPFS: 12.5 H, mDoR: 13.7 8, 18 N8 0S &: 69.2%

(mOS FIAZ])

R 20.5 M Ao

S AB#: ORR/CORR 55.0%, mPFS 5.4 ™A ; EGFR RETL

AL OS JBERATIE) 8.5 1

NSCLC ((ZA Ib # ZEBE, 20 HIFEZ 2.5 mgke
#8: ORR/cORR 30.0%, mPFS 5.4 I 5;EGFR 4 AT A. ERBEFEUSNEE
B, £E) (NCT05983432) DID8 Q3W H %
4H: ORR/CORR 75.0%, mPFS RixZ| FHFT
JE42 81 EGFR SRR EMIREIE | 2 AEE: ORR 46.2% (cORR 39.7%), DCR 85.9%, mPFS 7.0 M8 ; 3E
NSCLC (FE&Z 8 mDoR & mOS FKi&Z|.
iy (KRAS/BRAF/MET), 83 fjl# | £ EGFR 3 (n=13): ORR 69.2%, DCR 92.3%, mPFS 10.5 ™H,
IEENEE) HIREE 2025/3/28.
#, iza-bren 2.5 mg/kg KRAS/BRAF/MET Z8ZE: ORR 40.0%, DCR 76.0%, mPFS 7.0 B
S B ORR 55.2%, DCR 81.0%, mPFS 4.0 ™ H, mOS 12.0 N ;1%
INARER R 1A JEEIATT, 58 BIRRIEATT iR 2025 £E ASCO O3k#RE .
—% PD-(L)1+4£57 £ (n=20): ORR 80.0% (cORR 75.0%), mPFS
(SCLC) (NCT05194982) JRERRR A/ B SCLC B h{RIRE 16.4 NB .
6.9 1MH, mOS 15.0 ™A
ZFAMEFLARRR 18 W HA/AERS M TNBC /4%, 44 IR | = AEE ORR/CORR 34.1%, DCR 81.8%, mPFS 5.8 1~ H, mDoR 11.5
shfEis 11.6 M.
(TNBC) (NCT05470348) P& B &, iza-bren 2.5 mg/kg B 12 AT 28T 4E(n=26): ORR/CORR 50.0%, mPFS 6.9 A
2 B ORR 46.8% (cORR 37.7%), DCR 79.2%, mPFS 7.0 ™ H,
HR+/HER2- %L 18 M EA/AE R 1 HR+/HER2-JG%%, 77
mDoR 7.4 MH; 1-2 ZIT4A T LA (n=46): ORR 54.3% (cORR h{IfE 11.6 N A
R (NCT05470348) | fIRIFEMEEE, iza-bren 2.5 mg/kg
45.7%), DCR 82.6%, mPFS 8.3 IH
1A faaTT (PRI=%), 37 GIANE
EIRE (NPC) ORR: 59.5%, cORR: 37.8%, DCR: 100%, mPFS: 6.8 ™A BAREZE 2023/8/17.
(NCT05194982) {583, iza-bren 274
Iza-bren £H: ORR 54.6%, DCR 82.4%, mDoR 8.5 N H, mPFS 8.38 4~ | 202547 AHEAN L E
111 8 >2L, PD-(L)1 £&3A, iza-bren 8%
2R (NPC) H; £9T4E: ORR 27.0%, DCR 69.6%, mDoR 4.8 ™8, mPFS 4.34 4~ | B4 &, wftbbfrEEE
(NCT06118333) vs. WIT
A I RIR - 2024 £F 4 B3R

W ol D 1 R G AR

ZRBHAR LT A

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

4'3\ LLI 75 A 45 % 3 % PR 4 ]

SHANXI SECURITIES CO., LTD.

TR /AT AR E 4

R E SRER TR AE -
1A MRHA/AE RS R4, 36 BITTIEMEE | ORR:38.9%,cORR: 22.2%, DCR: 88.9%, mPFS: 4.2 4/, mDoR: 5.9
RBi&EfE (BTC) BAREZE 2024/6/30.
(NCT05262491) & (FIBHIE), iza-bren £ ™A
184 RREAAE R M IRk, S3 HIEE ORR: 43.4%, cORR: 39.6%, DCR: 79.2%, mPFS: 5.4 A H,mOS: 11.5
RBi&EfE (BTC) BAREZE 2024/9/30.
(NCT05262491) (RP2D: 2.5 mg/kg), iza-bren B4 %5 4B, mDoR: 6.7 ™A
HAAERBM RS (PRI2%), 27 | 2 AEE: ORR 40.7% (cORR 33.3%), DCR 96.3%, 6 I8 DCR 100%;
REE LR 11 8 mDoR & mPFS FKi&Z.
BT iR B, iza-bren (2.2 1 2:4$A3¢8% ADC 2344 (n=12): ORR/CORR 75.0%, DCR 100%, 6
(UC) (NCT05785039) BAREZE 2024/6/30.
mg/kg) A DoR 100%
B 25 tAmT 20/ A R sA 8K
Ib/I1 #3 S AEE: ORR 53.1% (cORR 46.9%), mPFS 7.0 ™ H, mDoR 8.5 ™A
R BEIATT, 96 HIAITEEE, BBE. PALOSFE
BREREE (0C) (NCT05803018, (mOS FKiEZ); 2.3 mg/kg BAFI: cORR 55.0%, mPFS 8.3 1 H, mDoR
iza-bren (D1D8 Q3W) 125 4MNA. BIEEE
NCT05990803) 8.51MA
2025/7/31,
BB (n=73): ORR: 35.6% (cORR: 32.9%), DCR:71.2%, mPFS:
RiEHRE 18 MEAAE B RS, 73 BIRITM, 424A, mDoR: 6.7 M8, mOS: 6.9 1NH;2.5 mgkg T4 (n=53):
HIREE 2024/9/30,
(ESCC) (NCT05262491) Iza-bren B%5 (2.0/2.5 mg/kg) ORR: 43.4% (cORR: 39.6%), DCR:79.2%, mPFS:5.44H, mOS:
11.54H, mDoR: 6.7 ™A

BRRER: (BRXEBRGEAE (FB—R23) 2025-10-21) E3IAFFHKIE, WAIESMRHR GER: 77
ORR (ZEWEME). cORR (MIANEMEMZE). DCR (FRHFITHIZE), PFS (REREFHD.
OS (REHFH. DoR (EBEFFERIE); B ‘m RAPAIE (40 mPFS AP TEREFR) . HitbARIE:
EGFR (REEKEFZH) . TKI (BREHMEEIHIFD . CNS (PIRMERLG) . ASCO (EEIIGKMES

£). RP2D (% 1 HAFIE) . ADC GAZEE) . AT A Rk : a“DID8 QAW R %KE 3 B A—
ANETTEAR, 7£5 | XFE 8 RAT; “REAT s EEMARTIHMCRGETRIER,; K8 R BT
EZEHEMNETT. NCT S ARFKIEARIRAR.)

LR A

=<y

K HE7~:  EGFRXHER3 ADC I R A A B P JRURS: , A% 00 7= i s AR AS B T XU
I - ST ik 1 1) ] o e T e o SR = o = 3] B < N P 5

4.3 BMeIER

7RI Z 2R B pi(sac-TMT) & — K FHE B RAT K KT E TROP2 ADC, £+% NSCLC. BC.
BRE(GC) AR SRE LR . sac-TMT R ¥ AER: T3H7 T %, Hoal i (8 Bt —Ff 1
VB AT AR B D S K T TR A R, 2 BUR LL(DAR)IE S 7.4, P9 VD ZBR 4
i HAHT TROP2 A YA 5 5 B B AR A5 S M Rl o8 4 J60 26 T8I 1) TROP2, . Ji5

4o 1 ik RG22 B K 9
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98 T P 7 5T 400 B YRR IO 28k T KL610023 » KL610023 1R A4k $hF A4l 1 4550, nl i
PR AH A DNA 51477, 3 1M - SO M B A AN . teAh, TR T R A 8 R T
KL610023. %T KL610023 A MBS E M, HnTSCILS5 W 808, B R BB AR ) it 8 48
M. T-20224E 5 H, FHEZE T BRI R R PR AN A X IF R R HilE 2w
Mb Ak P RV - Bk BT (sac-TMT) B Al AUF)

PRV Z 3k B fi(sac-TMT) I 3 BUERE & T E3RAL BT, IEFF R 2 TUE A AR B 7L .
[ b7 IE ROAE : 22 EGFR-TKI A& 404097 1677 J5 2 FE (¥ EGFR 5 8] 5% A48 BH P 1) Ja) 8 e S B
Bk ARGk NSCLC; T i677 BEAE 2 /0825230 2 Bl RGUIATT AN T D) Bk (14 5 350 ok A i e B 1k
TNBC; £ EGFR-TKI ¥597 5 i J ) EGFR ik [K 52 BH 4 1 ) 8 e SR Bl e o A e /) 4 kit
IR NSCLC. HHiT 2 TUE NE DI GRIG ], K5 2 g g 2 SR I R 3R 28
FRVD 22 BR 5471 (sac-TMT) & 4= 3K 15 A E il 3 SAE SR AL _E 17 I TROP2 ADC 254, tbAh, 7 B
Vo 2Bk B P (sac-TMT) 28 & DL 597 HR+/HER2-BC (1) sSNDA T3k [ 58 24 i W B 4 B )= 24
VOS2, FERE AN SE PP AR T . BT, RS CAE R E R 9 T M I PR A
Fto BRYDZR TR 3N 15 BUIELEREAT IR P7 FEVD Z BR BT (sac- TMT)E g 5 2457 VA BRIBC 4 A 190 B 1
Pk A B 259 F T 2 PP R X A BRI T 399K PRI 72 GX S8 F 2 FH R VD R B 9 F D).

< 14: BML1EZ TROP2 ADC ARV ZIKEIn (SKB264) & MIBIGKRMAREES K
LRI

REMER

® « AL PFS: 6.7 MH vs 2.5 NF (HR=0.32); AL 0S: 5k | T4, MUMEFHMR
SKB264
e R (1113 S EE vs 9.4 MNB (HR=0.53); ORR:45.4% vs 12.0%; *; SFrEBE, B
2y vs It
=FAMELER OptiTROP-Breast01) JR#A[IZ: i TROP2 FKiAsk PD-1 A7, ¥—BUR | AEEEE; N 15% &
(TPC)
#(TNBC) o HETREHEA.
— (1I#8 * ORR: 70.7%; 4L PFS: 13.4 N8 ; Hfi DoR: 1224 | KRFWRLES, Tk
SKB264 74
OptiTROP-Breast05) A; PD-L1 BAME(CPS<10)E#H KBS 2 ANE—H. JTHXET.
« L PFS: 8.3 1A vs 4.3 4MNH (HR=0.49); 4L OS: &
EGFR 38%%, TKI /g — % SKB264 #
ELTK (HR=0.60); £IKE/ 7L ABEHIK OS R BRREMAER
(III#A OptiTROP-Lung04) % vs BfATT
#J TROP2 ADC #7%4,
EGFR %, TKI R &aLFT * 4L PFS: 6.9 1A vs 2.8 ™H (HR=0.30); >3 4% TRAE % & K
| ol SKB264
KME=4% (11H ORR: 45% vs 16%; 4L OS: BEEK (121MF 0S FE: | T SHEMELH(G6% vs
#E(NSCLC) hvs SFME
OptiTROP-Lung03) 73% vs 54%). 72%)
EGFR =% (1185 SKB264 # + ORR: 35.7% (& Exon20ins); i PFS: 9.5 M ; N
BRI FTRE .
SKB264-11-08) 7 (RLRTT) Exon20ins YF4H: ORR 36.8%, mPFS 9.0 18 .
PD-L1 fAME, —4&BX& (I | SKB264 + 10 | PFS iR A BIAEELR S, EREBSHITENMERE | AR+, REMTEE.

4ok Wik BB M 23 BN A o F A

EERETIURS www.ipoipo.cn

—



http://ipoipo.cn/

(@) umEsRHARLS

SHANXI SECURITIES CO., LTD

R AR ARSI ER

TR /AT AR E 4

RRTTHNIE

R

OptiTROP-Lung05) BRBRBER XHBRENE, 0S BRImEHE.
SKB264 + « 1B BA%I (Q2W, n=63): ORR 77.6%, 6 B PFS B >3 2% TRAE A
FIREHE R, —&BE (115
KL-A167 R 84.6%; & PD-L1 FiXTLH (<1%, 1-49%, >50%) ¥4 | KIZBREHEFEK. RN
OptiTROP-Lung01)
(PD-LI) ErRSERE. %.
* B (n=43): ORR 43.6%, HHLPFS 72 4MH, L B >3 2% TRAE A
Z360:H (118 KL264-01) SKB264 #75 | 0S22.6 MA; EGFR 3T 4H(n=22): ORR 60.0%, & | RIRRER/LD, 2. T
{iL PFS 11.5MH . K (8] B AR o
REM>3 % TRAE AR
SKB264 * BAKR(N=158): ORR 35.4%, 4L DoR 9.3 1 H ;4 mg/kg
m., FHRmEREL. O
TERERE (THTRMT) | 75 (dmgkg & 4H: mPFS 6.0 H, mOS 144 4B ; 5mgkg ]
BE%¢. 4mgkg tHRER
5mg/kg) 28: mPFS 7.3 ©“H, mOS 18.1 1H.
BAER.
JARL B
SKB264
DRERE (I14) * ORR: 40% (87.5%A$A2EM#); 4L PFS: 6.0 MH. ERMRFSM.
7 (Smg/kg)
SKB264 + 11 « ORR: 57.9% (& 3 f§l CR); BE{¥#71 PD-1;3&77
EHRE (VI H) TR A RIFTZ.
R BRI #: ORR 68.8%; 6 ™A PFS F: 65.7%.
« SR (n=49): ORR 31%; 2 #5A774H
B I>3 4% TRAE AR M
RELRE | AHAEREEATENEEL SKB264 (n=11): ORR 45% (& 1 f§l CR), mPFS 58 MA; >3 &
(39%). = MR ZHRE R >
(UC) (/11 H§ KL264-01) 75 (5Smg/kg) SBIT4E(n=38): ORR 26%, mPFS5.0 7B, mOS11.5
(29%), OREH(12%).
=P
REM>3 % TRAE AR
BEBRE « AiFfE B E (n=41): ORR 22.0%, DCR 80.5%; i
SKB264 ., PR L. T
EE R Z560:H (118 KL264-01) DoR: 7.5 1NH; >3 &i&T B&(0n=24): mPFS 3.7 M H, . .
7 (Smg/kg) XM ESMkE R
(GC/GEJ) mOS 7.6 MH.
Bl o
ERIKE: RHMEERESAAXRSIES| ASCO 2025, ESMO 2025, CSCO 2025, ESMO 2024, AACR 2024,

ASCO 2023, SABCS 2023 ##2, WFAIESHRR

RN %0 ADC Il R AAS K T AR, A% 0o it B AL A & U XS, TROP2 2§

R By RN

4.4 REAY)

HER2 ADC 4t

PRI b B« FLIE R A% =

W ol D 1 R G AR

T NREAE B N 3R BT . 4 v
E G R 222 (CSCO) JRES b2 rfarm (2025 i)Y B4 2RHET,
A mUTUC B2 METTH B . 124, 4Eiph

ZRBHAR LT A

AR RACAS B RS, 77 i 22 4 P ARG, BRI 38 T Fe JRURSr 46

ZHPERE Y E MR EE ARG ADC 4, BETEH &
F-HPULE UC 1B IT 15+
W MIBC. mUC

Z 4450 2 KA CDE RPN R, S =
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R s 2020 FEEEXT HER2 S 3854 Joy R G S sl R84 PR % L B Jie i BAE , 2021 “E41 % HER2
BHPAEAE A2 I 1) W SR 7L RS 1 RERE, 2024 A4 XTAF £ HER2 ik Hoak-RIEAT iR TES HE D)
BRA LR P IS DR G RORE o e Ah, AR P Z BBTIL T 2020 3819355 [ FDA %% HER2
T T JR) M A B R P PR I b R S (1 T AT VRN, IR N IR AR SR X R
AT E B ADC 259

#® 15: JRE%Y HER2 ADC 418 A Z S & B IR KR BIREE 5K

ERE

BHERE (—%)

wsfe

/T #3 (I1 #A); 2025
ASCO R IR Ok

wE

ZLRFHE

KRERGIT, HER2 & / &
RFE DI AR BIEE

EEE

HB|sE
HER2 Efik: AUEEFERAR + HHEF8mn +
WITSRERERR I ; HER2 FPIERIA: 4EiBFRAHT
+ HEEREFBHT + CAPOX LFT vs $5EHEFI 47 +
CAPOX 1Li7; FIRMIA: HaFEZHH
2.52.0mg/kg + HFEREFI I + BB CAPOX LT

vs $5EREEF I + CAPOX L7

Bl

HER2 E#i&: ORR: 66.7%/82.4% vs 68.8%; mPFS: NE/NE

vsl4.1 NB; HR=0.46/0.59; 12 NB PFS &: 66.3%/67%

vs53.6%. HER2 H{EFRIL: ORR: 72.0% vs47.8%; mPFS:
9.9 NA vs7.2 NH; HR=0.69, FI@BHILLE: ORR:

71.4%/66.7% vs56.3%;6 A PFS :71.4%/72.7% vs53.3%

BEBRE—% (Tl

THERR)

RC48-C027 F5R

ASCO 2025

BEBRE—LBE, P{kEl

#9 20 ™R

HEBFEEET - HRETIR - ERER (T

) vs B EF BRI + HIFIREAM + CAPOX 7T

ORR: 82.4%vs68.8%; 6 B DoR Z: 91.7% vs72.7%;
mPFS/mOS 1 NE; PFS HR=0.49 (KKK 51%), OS

HR=0.33 (KBRFE 67%)

HER2 33RiE AR
REIBR (h#Ea

kgl

I #2024 ASCO %€

AERR

cT3-4aN1-3M0 AT IR
GC/GEJ, HER2 i3k
(IHC3+/2+), #XIALR 30

fl, 12 Hi5ER D2 Yk

HBEZ e + FRABRER - BER G BH,

QBW)

MPR % 50% (6/12), pCR  33.3% (4/12), RO HIRZE

100%; mDFS/mOS HFIEE|

HER2 FREE R 100

HiEAMEAE

Il #1 DAB-OCCC i

% (2025 ESMO)

HER2 PRM.RIERHE / &%

ESERESvA bt

HBFEERH + FERFSG + KBRS

ORR69.2%(95% CI: 38.6%~90.9%), TTR12.1 [&, DCR92.3%

8% / HBUETE

11 #3 AK001 (2025

ESMO)

BAZI 1: HER2 &i&
(IHC1+2+/3+) B% | %%

HETREE

HEFEZ S + FERFIRR

ORR44.4%, DCR88.9%; 6 B PFS ZE 55%, 12 ™8 0S

£ 100%

HER2 FiAHHREE

RIEIRH AR

Diversity #f5% (2025

ASCO)

18-75 %, HER2
HCI1+/2+/3+, BRIERTT 14
%, 15 BINA (93% S&5H)

Bt

A - dEETERRR + DURBRER

10 fIATIFAE : ORR70%, DCR100%; 1 FIRFEBEEIR CR,

DOR4.2 ©H

HER2 BAMEREHAZLAR

B (FERTEETS)

[T #f RC48-C006
(2024 SABCS/2025

itk

BTk + K2
JAfT, HER2 PRMEFEATEE
#, 104 45l (DV 4 53 4,

L+C 48 51

YT B vs HEER + R

mPFS: 9.9 A8 vs4.9 2B (HR=0.56, P=0.0143);
ORR58.5%, DCR94.3%, DoR11.2 4 H; mOS: NE vs25.9 4

A (HR=0.56)

HER2 FRizEBIE

11 #A TRUCE-04

TURBT Jei£5E2 IR

26 BIETEME: CR % 73.1% (IHC2 + £F 78.6%); 12 4

B 2 BBt i HER2 j3%ik HR-NMIBC HEFEZEI + BEFBRRN ORATHHED
(2025 CSCO) RAIFSEMRE 88.9%, 24 MNA 74.1%
(HR-NMIBC) BE
HER2 A 2025 CSCO SE#HBH | BCG #0138 HR-NMIBC, 2BA UHEFEZ R + BCG BEMETE BAZ A: 3/6 NB cCR ZF 100%; BAFI B: 6/12 B EFS

W gob M ik G R 2 BN T Y

EERBETIIRE www.ipoipo.cn
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TR /AT AR E 4

ol saR
HR-NMIBC BMR 5 A (FsE£ /CIS) . BAFY R 100%, £EE
B (BrEZY))
HER2 FFEAER 11 #A RC48-CO17 HER2 IHC1+/2+/3+,
YHEFEZ RN + FRER RN (6 A + BEiE PCR F 63.6%, HRIBPEHAZE 75.8%; 12 NF EFS &
SEMEFERE (MIBC) (2025 ASCO T2~4aN0~XMO AI T Z4754

(€t 1:0))

GU/CSCO #5i#)

REY MIBC &

RiaR

92.5%, 12 2B 0S % 95.5%

HER2 i 3Ri& MIBC

(BREERL)

Il # Hope-03 (2025

ESMO)

HER2 Fi&EEREAA MIBC

BE

HaFEZ e + EEFREM GREE) + BT

71.7% B#E 4 BHRIE cCR; BUTH cCR F 92.5%; 1 &

PFS # 88.6%, 1 % OS Z 100%

HER2 3Ri& MIBC

I # (R

PUNCHO02 (2025

MIBC &%, &&A

HBFEZ S + EEFBRE, uDNA B RERE

utDNA ZEX cCR Z 71.4% (IHC3+ $£E 88.9%); BERtIR

(IRBERL) TURBT f& Bt BEMERTEARAAR ERFE 100%
ESMO)
e EPRERPREE £ I # DISTINCT-I BT RSB + BENRAR + RSN / R 2025 CSCO: 73.7% i& cCR, 1 % KI-EFS68.4%, 2025
& UTUC B
& (UTUC) (RE) (2025 CSCO/ESMO) BEHERYIBRAR ESMO: 75% & cCR, 70% ARfg | FBEERLY

BERA / EBMR
B ERE (lamUC)

(—%)

I #f RC48-CO16
(2025 ESMO &

Iz /NEIM)

BRERIER RYIAYT, HER2
IHC1+/2+/3+ laimUC %,

484 {3l

HEFZSET + FEREFR v HEME + IR

/ 48

mPFS: 13.1 M8 vs6.5 ©F (HR=0.36, P<0.0001); mOS:
31.5 MA vs16.9 A (HR=0.54, P<0.0001); ORR76.1%

vs50.2%; DCR91.4% vs77.6%; £TAHHRERE

BRI ERE
(mUC) / ##tE

UTUC (—%&)

Ib/11 #ARC48-CO14

(2025 CSCO #&5@)

RSS2 4 N BE

mUC/mUTUC #&

YEBTR B + FIREFIRR

#E{K: cORR73.2%, mPFS9.3 AH, mOS33.1 NH, —%

B#&: cORR76%, UTUC ##&: cORR62.5%

mUC/mUTUC (=% /

=%)

RC48-C005/C009

(2025 CSCO #5/@)

BEAEMLTT / 9T + R¥E /
RILATTRMAY
mUC/mUTUC &%, HER2

HOREBMBEY

Z#: ORRS51.2%/55.6%, mPFS6.9/5.3 4H, mO0S13.9/14.2

A

FRIKIR: RE

CSCO 2025 ##8, WAIEHARER

RS R: %0 ADC BFRA R Tl

RS, 72 il p ML A AS B P XUS:, HER2 FRiE

e o G e K= DR N S Nl S N Y v

4.5 A

G|

$HYBEFNXRSIES] ASCO 2025, ASCO 2024, ESMO 2025, ASCO GU 2025, SABCS 2024,

A=yl

B A DB-1311/BNT324 2 — K BB EBKG WAL 71/ B7-H3 ADC f#i% 254 . DB-1311
Fe Syt BREI BT CAJEALPT B7-H3 1gG1 Hfi) . ml @i 7 %

i a =A F B
A DNA #ifh ® A48 1 44157)(P1021). DB-1311 &
Hf) 41gB7-H3 WAL, RILH Gk i, Hil
A7 1,000 £i5 2L E

W ol D 1 R G AR

ZRBHAR LT A

X P E R DB-1311 B &SR3,

T ) 2 B AT B7-H3 3

Ao 5 A e £

W AE I A0 2Rk ) 21gB7-H3 WAIAHLL, Hog
S 76K DB-1311 104 Sk

EERBETIIRE www.ipoipo.cn

—



http://ipoipo.cn/

4’*\ L1 78 {IE 35 % 53 7 PR 2% 5] AR ST/ AT AL REE S

SHANXI SECURITIES CO., LTD.

B B MR 4 . A, DB-1311 B Fe Syt BR A0 B AR A ZE 1) % )8 . DB-1311
723 Ulla AR REEH (EFEERH SCLC. CRPC VA& 2 F St sz fim gt BorH4 A
TR PR I M B AT (1 22 4% o Bk SCLC K CRPC 4, IEFEWF 7T DB-1311 7E HNSCC.HCC.
CC MR OFRIIGIT I /1. DB-1311 4 BT IEAE#H T 43k MRCT H T84T 8 SCLC 1%
S =K B7-H3ADC 2 — (R4 Frost&Sullivan). DB-1311 7F AT 4 #l -t B 25 K i i 48
(n=277) R R AT, DB-1311 f# RENETHRA RFL (TRAE) GO,
PRI M B R > . L A E > . AR B R MR TR

< 16: BRE A4 B7-H3 ADC DB-1311 K IEEI8 573947

b it FHEITHEIE (cCORR /DCR / PES) o mERRSEE
SMSLiRE GOR) uORR: 32.4% / DCR: 82.4% 2024 £ ESMO Asia (n=238), BESHRE, A
HIAH) ORR.
2024 ££ ESMO Asia (n=73). ZEEXE{FEH
1IN AR R B e uORR: 56.2% / DCR: 89.0% B 6mg/kg 1 9mg/kg FIELEF, uORR 37 54.5%
58.8%, EEEER.
I ) P €27 9) UuORR: 22.0% 2024 ££ ESMO Asia (n=41).
e/ NmRERTRE (8RR uORR: 16.0% 2024 ££ ESMO Asia (n=25).
2025 £ ASCO (n=52), 6 A rPFS EJ3 67.7%.
EBHIERITI R cORR: 30.8% / DCR: 90.4% 2024 £F ESMO Asia RHAR#E R /K uORR A 28.0%
(n=32).
P —— cORR: 58.3% / DCIi:\ 75.0% / i PFS: 8.2 | 2025 £E ESMO Asia (n=12), FI&% 9 mg/ke, 6 N
™A PFS % 81.8%.
MRS T CORR: 33.3%/ Dciifj% / FPAL PFS: 7.0 2025 ££ ESMO Asia (n=30).
THRE (0=4): uORR 75.0%
Ff# (n=12): uORR 25.0% ‘
HebAiE (REAREE : 2024 £ ESMO Asia BHI/NEAREIE, (NEE,
LR (n=3): uORR 100.0%
E&EHHE (n=11): uORR 36.4%

BRIRIR: (RESYIBIRRIE (2RLE) 2025-4-7) B3] 2024 £F ESMO Asia 18, MEEMEH L
XSS 2025 F ASCO #iE, MBEMEH AKX SIES] 2025 & ESMO Asia ¥, WAEIESHARA (Ri&
EFE: cORR (ZRFAIANEMEMRZE) 5 uwORR CREMIANEMERER) HAMEMBYE/NIXREITH
bR, XAET cORR BRI FEITHETHIA, BERNAE™ENLE = PFS (THREFH) RHETE CRPC
s 45aRY rPFS (Radiographic PFS, #&FRHAREGFH) B ERBIHERMEMNERIER. BEEN
KZASKHE ECOG (RERARMBIHEL) TTFH#HITITM . ESMO Asia ARUNMBARMFSITMNEFES

500 P ik BB 23 B A S T
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SHANXI SECURITIES CO., LTD. Tl R/ATWRE 40
RS HE 7« TR RS, B R 0 T A R AU, P e A AN

LA AR, 22 A A KU A5

4.6 B FEIGF

HLX43 J&— 3K DURBER IV L [ 2 s AR T 1% B Jis PD-L1 ADC, e R Al ta & 55
BEL U 5 58 T 4 B 3 2 X O B A T ML . HLX43 CUfE AR/ NI . & 000 . £ R e % i i
i 45 22 TS AR S LS BIHRE AR B — BT RO e A 5y, F R B R v ) IR I
RSB A BIRAE, T f5 L4 J B 2008 ST B9 B LAl . HLX43 2 — 3L [ R 1t AE T -
fctk 1 (PD-L1) HIH8 ADC kit 254, 4 AU IgG1 #t PD-L1 fitdk 5 Q1% 8 - b 7+
o A #61) 7507 B AR R T B, 28004 HE (drug-to-antibody ratio, DAR) #)° 8. HLX43 3 H. 5
FORE R O AN IR S 2 FH I 525 D fe, FLEg 3 AV RR A% # BE i P9 7 0\ I8 4 i J5 EAT R TR
S E PR SR A A5 R RE TSI 8 B 55 WL RO HE N R 4 A, LT DNA B 41, AT 5 35089 4 i
T, tb4h, HLXA43 1) PD-L1 $Em BT w0E e L], R IE T RGO RN . I R AT
W EoR, HLX43 BA BEMHUMEIT R, HEA Rz,

F=17: E%5N5%F HLX43 (PD-L1 ADC) *#lGKREELCE

PR M ER KB HHRE REFIELHTTH (ORR/DCR) Z2M (>3 & TRAEs)
HAE: 3746 FEN2E)H BB (0=37):29.7%, 3 | MIBERTHTR
11 EAfR &8 3 mg/kg 48 (n=13):0RR: 61.5%,
RRITE4E: 24 GElE 1-4) mg/kg 28 (n=13): 38.5%, | PD-L1 F&ik(CPS>1
REE RS DCR: 100%, cORR: 38.5%, A3k
EREEIERTT: 100% HEFiT BEN>3 % TRAE: & 28 ORR 60.0%;
(ESCC) (ASCO GI AB (n=33):0RR:30.3%, DCR:
T+ &ZIGTT PD-L1 FRIX m. B4t 8T (& CPS<I1 8 ORR
2026) 81.8%
(CPS>1): 75.7% 13.5%) 50.0%)
7£ PD-L1 PR
HAE: 304 FENLDE), BAE (0=30): 60.0%,
(CPS>1) B#Erh
11 B3 PRCATT 4 2% CEE 3 mg/kg 28 (n=10):0RR: 70.0%, BEN>3 4% TRAE: it
EHE ) JTHEM (ORR
(ESMO 1-4), KEERIERTT: 100% #E DCR: 100%, SA[1EfH AR PR EPEE. R
(CC) 45.8%), B7ERBM
Asia 2025) Fid$A%ELTT, PD-L1 Fi& (n=29):0RR: 41.4%, DCR: 82.8% (% 30.0%) B TRAE &
BEPUMERATH
(CPS>1): >80% HiEH: 0%
B
R | 1HA & E HAZ: 174 45 (RP2/3D 7 WEFET: 8% (2 mgke, BAE (n=174): 9.8%, BEZHMEL

P& fREZdL I | 8), XBEEAIT: 100% # | n=33): ORR 33.3%, DCR75.8%, 3 | REMN>3 & TRAE: kB | M. EGFR /5
(NSCLC) | HAAHDH | ZARMNIT; ~80% EFiT | 8iE (2.5 mgkg, n=35): ORR 48.6%, | MAEITERL(0.8%), B | 48, REBR

4o 1 ik RG22 B K 9
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MR RMER KB HHRE KEFZHTH (ORR/DCR) Z2M (>3 & TRAEs)

(2025 BfifE | $RfEIATT, PD-L1 F&: BE | DCR94.3%, PD-L1 [AfE (TPS<1%, | MN(8.6%), MiRZFH|ME | PD-L1 AMZHZ %

WIRTEH AERMEE (TPS<1% & n=43): ORR 39.5%, DCR 86.0% s MR, RIS

43 i) )
la HI2 ABE

Fe AR 44K 1 8358 HAE: L#i4f (TSCC T BEHAHIRANE R
la #i TSCC £& (n=21): 28.6%, Ib #f 2

YA (ASCO 40), BEE: mEALHBMY, REEEM,
(n=4):0RR: 75.0% (3/4) mg/kg 4B (n=21): 42.9%,

(TSCC) 2025) FRAERTT T L AR N

2 mg/kg TILGFHMER

BRIKRIE: ERNFEHFAKRSIES| ASCO 2025, FfifE “2025 EFRFEREXEIFHILIE” . ESMO Asia 2025,

ASCO GI 2026 #i#&, WFIEHEMARAR

KUz §E7R: PD-L1 ADC BEA A RS RS, 77 it A M AR AS B TIOR8 s BRI 56 4
JEl AR, 22 A M R 55

5. MERs

BB AREARNRKE: ADC HR IEAL T 2 4R R RIEEAUN, AR — AR 1) 42 B 2% 61T
ik, B MEE E 3-5 4. B R ADC (WP/Z P ADC. WEEH ff ADC. HE[7] G i% i
W% ADC) HAREAHEM, BNt BRI S, BUA 7= i 2 R TR 5 i B AR,
A EE 22 PR3 PLAA .

P T SR S EPUR: 487E N ADC BF K F 4+ T HER2. TROP2. EGFR.
B7-H3 %544 T4 1, #8 R S AL 3 805 B PR SE G-z, A s I R R A, 38 ] e A
[ 27 S AR L 25 34 S EORER 2 1k B P~ S s Th kAt AT e B E 1 T 3 0 b Ik
7 Ml A T 4 72 (R 4 7™ o R 4

s PRBF R 1 22 2 SBR A TT VA E M XU : ADC 24 FE o 0 i 1 TR A T B a4,
(EAPDAZAE MR 2 B e TS PRI Y AT BV ST AR 2 A U, EL - K A B P I R AE IR R
HSEAIGE: A ADCHOL ADCHUST S BATT VAU T3, HEE 77 R 17 R AR
FHZGI 7« BERIAE FH 2 0055 1) 50 R T bR AL 77 28, 308936 IRRE S I IR v B DR BBy 7 27
RUANIE T 22 MR R T2 1k, B A A 35 N T I DA s A IR

AFETZSENEREMERE: ADC 254471 KR ERIE . E8 T #fT A%,

4o 1 ik RG22 B K 9
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HFRERE 2 NI, WA TR HEE . — B ERW R, [ b AL A7 1) L
SRR AR KR, 5y DL i 2L FEANE AR HEVR 8] 22 5 K S [ L (It N 52 T B B2
GyBUR SR BEBR H1) 55 R Z SRR, TR RHE Sk BN A% Bl R BRI 7 RE R
s B

B PR A A& A& 5 R AL AS Be T ARG - [ P 61387 24 40N B2 FR e S B T 32 U R A% o
&, ADC Z9IRT R A BZGOE &3 51, M0 R ORISR Q8 245 i P A e P2 R e, o
3R ADC 7 A9 B2 O Ja T Wi R BA s 705 RIS B in Bl P4 [R] 2R3 il O i 5 5, Aiolld
LA dh B AR G T8 8, A EICRE A RS, R 807 b i A iz (W

N, REm AL R BT R B

I HBUR S R F B2 R : E N BG4 A)5 ADC ™ dhihifg, (H3ERKH S5/ E i
T 37050 B8 24 A PR AR 23R ™37, ARG B AR L bl RS (MRCT) [ ot R4,
R IENAEGERE IR B QIR IE A R 2K s[RI s — =3B R e &
A, P REER G, B 6O S RE s, AR R E e LR
AL BEHEEITT AT IR, WA W MR, iR e A AR RO A
HE Pk o

4o 1 ik RG22 B K 9
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SHTImEE:

KFAEBAEFEIEHFUHBIEAESFSAIE, KAKE, UBMORAWSE, Bz, EYHEHAERR
Fe RAMNIESFMRB/ENARTFU R0, RIEFERIFEEEEMR, MRAFEZUFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FEH, BEA2ERREDHEEER
BERSIU R BEEHKEEZIEAREXNMME. AAFKERFABCHSH. sl dEhREENE
BABCEMARERF.

HRAVFREINAA :

LIRE £ HER 6--12 N BARTRIRRMN (BT %) X E IR EE B RERIE A . Hb: A IR
LUPR 300 58 AEME,; ST RUAZIRBIES MM s B0 EE,; BROVEEEHAEE,; ERUNH
ERGAIEREITE 500 fe B AEE.

TR : ELERBLEZNER, REQFABBLEZRNNERNERIHESH, HEHMEREH,
BEL AR HAMOREITR. GIRES. M-MBSREREFRERATITR)

PPRAE R

—AETR
IN:
IR R S

KiE e ST AT EEFR 2 15% L L

kiE ST A XS BB AT 5%-15% 2 [8];
it TR SRR B R BN T-5%-5% 2 18]
BWHF: T RkiEE SR E RN T-5%- -15%Z 08);
S TR S R R-15%L k.

..ru..ru..ru..ru

MR FUHKIEEBHAEXTEEIEE 10%L E;
BlLXm: FitikiEtExTEEIRE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

— R TR
Ar FERENENTET MBI
B:  HObRHEATHEREREL.

e B R R BIFBAAR KT E R

EERBETIIRE www.ipoipo.cn
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=E:
WAIEERBERAB(ATER “A8” ) EZIEHFR R E M FZEK. KiREEETATIAARTERN
EAFER, BEQARATMRIEZFESAERMEMTEREME. \THENKE, RAFEE. EERAERLT, KR
HEPMEEHMRENELH AR IHEM AR BRI EEAMERLT, 2B ARFEALRS
FRERARSSIBRAAEARE. AREMBAER. BERENN A S BRFIE. E£AERR
H, AR AEESAMERBERN. ELLEUN—HRE. ARHERBENAEEERIFITNFERATA
BEFARR G AR ETIREN EHARLITENES IR EIRR, TA] g A F X LA TR RRIT
HMEmiE RS BRREZRERIARAREFEETREEZMAREZWHENFE R AREMBESEERNE
ITIRENS . KNREMARVARFRE. ARMNEAREFRE—TINF. REATFLEBETN, XRENE
AN FEUEMARNBEERAIERXNEN, SEEREHM, BRXTLZGEMEMA, HUEAR
LT EMAERER. BN, QBN REBHEAEREEETENNRF.

&iE (EIESMR/EPITE) REFLFP, BEATNRTEQRESMRIREFABREL R
SN FAIRAEM AN ; ZIEEMEARSNAREENFAB TSRS E A ARHIESEMRRE . FIEH
3‘??2%’\ﬁiE%ﬁﬁ?t?ﬁiE’]EWz‘fﬁﬁﬂ EWMNAE, BRRRBRBIRIWIAEREBEXH SRR EEASE.

&iE (EIESMR/EPDETE) AEFRRARIESHARILZEALAIBEARIESHRRESE
ZEe AN, BARAFNESHRUZEARAXIEEZHEEERAREATISAIESEHFR RS

&iE GEHFEARLENMERETEARESIMNINE) 1 GEELENMRETIEARES M
M) HESFH S ABNESM R FEPBETEEMNIME.

L FEUESF TR :

i i3

EEWBEMXEILIKESI159 SRR T HRERNITREALXRIERER 2700 S
MRS AL NS FE 3 4% EHEmMKE 23 #
pN =
XKETHA#H O SERFOCAE2E LtERTFEEXESFRE 2 Sk 1 SHEW
BiE: 0351-8686981 FEREEBL ARE2 R

http://www.i618.com.cn
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