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10 2.0 BACKBONE: PD-1/VEGF SUATL#E N 2 2R 1E R 5 & LI TE B .o 22
TCE 57 TR E R M IT RAIRE B T A i 28
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TERAHGHENEHELELGEHNE
IeiE

HEEREFTEIN. ALERGEET2MALFTHROFERT, BRAE—F
BT RN ARIER DA AR BAVINAHEE BD EMNE et T,
BAFEAFHDLENLRIAIREZ . RPAEFHFRILSR S LEKRT LR
Runway 49— % & &34 1%,

P EF A RA MNC ARE IR KK, 2009-2024 5F, ST P EHG
24> RAZOG BT I W R IR 36 A By Bl LS R BT, M AR 2% Kt

£ 2024 F6939%. RS LFTAEOEFLEZK, PERRITKT 2RLE
KN, LA TR A LLEBRAEER (32%) S (20%) ,

KEARE—,

B % 1:2009-2024 S5 # /) 8] %3 AT E IR 509 i B & 2: 2009-2024 -/ 8) K 3R PR R X 504 B

B EKXBEHRE BIEERXES G (%)
3,000 m All others e .S, China
H South Korea Europe Japan
2,500 ® Japan 50% South Korea All others
M Europe 45%
2,000 China 40%
mU.S. 35% ——
1,500 30%
25%
1,000 20%
15%
500 10%
0 0%
2009 2014 2019 2024 2009 2014 2019 2024
FoRRR: IQVIA, # AR E R TR 1IQUIA, H R E R

1Q26 + B 4| #7 53¢ 9M 4242 (License-out) X B B 51 .48 2024 &%, $ T
HHRANBIER . 1Q26 P B E]# 254k License-out X 5 ik 50 A2, H AT
K 34ACET, BEIHN 596 10E L. BATHAM CART R — L T 7 ik
FE, A RERTIREAA GG E RIS L R R,
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B % 3: PE4EX License-out X H L HAKZ B4 4: +H License-out XHERHKE—LFH

R A AT
(L% ) KGR (£) 200 (12 % %)
1500 — e (R E AR 200 o
—_— ST (L) —fﬁﬁ%%f’%ﬁ&;é'éﬁ
license-out & 42k
158 150 150
1000
98
92
100 100
62
soo 23 2 41
50 50
13 >0 */\
16 . EZ 481
o 0 0
2021 2022 2023 2024 2025 2026Q1 2021 2022 2023 2024 2025 2026Q1
FRRR: EHMET. HRE R FRRR: EHMET. HRER

2026 FATWAH, F4E & License-out, #2441, NewCo M&A & Az K L
Pharma/Biotech &.3& ¥ # A\ MNC 2 H M3 FH T = k. RIEB AR FH 16
RPATZE | TARA AR A Ao AR 5 8K 69 F- AR R AR, & B 4k 2 ADC.
WAL S IR DAZER . KRS R, i 9% A & T A B R ARt PoC BiE.
ATARZVEETBNA, RMNHWET E QN BLEHMEEGWEZE Push-
Pull #22%: B A L Aamisde 58 XMFH k), £EM LOE kv, BURIE
TR ) BIET A RAE R RALT]

Bx 5: TEAHBHENINBEE

hEGIFZGHE: TEEE-RIESS

ﬁ FftREEHENENRE E LB R SR RO
)"

5 vl
I RESIFHES '
|~a BRI, FRAS SRS - EERRE N SEHEEE
2 EEERE Ll A
o B ER% I SARRER R, M THEES. TNSAFEENEREREN, ERENEOZNERA LR EE
S ESEf,

FAR R HARE R
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K+ Pharma/Biotech &% % # A\ MNC 4
PR T AL,

i El@l%ﬁ?’iéﬁ BB EES LRGN LER

A IRIPERENFT T F o, I E B
FBABENERIARER | RIRIEHF ISR EHELE,
RACE Z 09 W R PAT A F . AR AR ) SRR TR R AR A, P E A
WA ADC. Rit. ZIK/ DR, Kitm S FiE AR & T A E M PoC I
iE. HAVVAWE % Push-Pull 4242 %] @ iX — b A%
FARAES , £BM LOE o | 3257 & /) 55T 55T A K £ F ¥Rz /)

B A A= 5 & A

B —: I AFRE T EAKE R SR RIEAR, FIC/BIC W9 4E4E ERBESH.

NRDL % A48 FI T 4147 25 B R eA NTEhg O A2 2 £ 60%—70%,
2N X ATR M, 32— K+ 398 LIS S AT B . BPAR R I R IMEAT &
# FIC/BIC 3% /=, R @IR_EMANE @ T
K o

THE I ZAL

& %= DRG/DIP

BRATF R 3R K I3BAL B

#A = B RE &R AR, 4&71‘—1\"—%6)5‘&7551 pt ey LR e,

2018 2025 J’ﬂFEP H A AN k&9 2o 5
B 1,028 2

& 843 N¥e &, L TOP20 ¥2.&
% E e, BFE 26.74, 2EHTARR OZE 182%. £
TROP2(80%). CLDN18.2(79%). B7-H3(71%)% 4% & &8, F B %
LT LR 70%. # JER|0IH2H T Ein 2 F K4 H——PD-1 A7 A K suft

Zb AR

ARG Y 75%, GLP-1 %) 85%—— B3 F ML E &AL B Q£ —F %K

e, ST IO FE R A N2, BH) TOP20 ¥e b 4547 3tk R & S 3K
B 2018 69 100 32 £ 2025 49 252 37 (CAGR %) 14%) , = Ik [E )8 2

E4%E 12-18 N A

K% 6: ¥HE TOP20 $&, % : b AN B+ P EEXRLELK LI
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BAH—: MNC £F|&EFHRFWEGMRANS D, HXFIFAFHHE K. 7
IQVIA, & 10 K KX 2025-2029 F B+ A 2| A A7 1469 S0 i 25N 1E 29
2,200 fCE AL (CIHF 4 1,770 1L £ . A% 430 1CE ) . &KAVA F,
{42 2027-2028 B, 5 K MNC A Z) 10 ZESH FalsEH & ERT,
H 2024 F 4451 514 830 /¢ & L. Merck (Keytruda). Regeneron (Eylea) 5
BMS (Eliquis. Opdivo) &+ &&=, X =% MNC &L A5 F B i = 69
%S E Ty o

B % 7: 2027-2028 & W45 %] 25 7 8 MNC 498 B % 8: 2027 #= 2028 MNC & 15475 4] 2 14 3+ 6

S AR (2540 #2024 3t) 2 5 (3 54K & 2024 F31)
700 . 350
(1t % ) (ft%7)
600 300
500 250
400 200 Brilinta
300 150
2027).

200 Pfizer Merck 100 I(mfmZI
100 Lilly Eliquis MG Xand

AstraZene _ 50 (2028) Farxiga MM Trulicity

0 & AstraZeneca (2028) (2027) ;
0

2027 # 2028 # Merck BMS AstraZeneca Lilly Pfizer

FAti: A A%, A RER AR A A AR

BEh=: £BEFEREELSN TR, Bh—LRETIY, £ R4 5038 BD
R, A GRKH R EZE)  (Inflation Reduction Act, IRA) A A%:s, &
MFN. M #6775 5 PBM & 7 &A%, £EIMARRZAEZABRTRARESS
P AE (IRA & $it 10 225 Sb 4 4o ik 38%—79%, 7% 4 16 5 3 Part D & £ F 09
F4 2010E ), 5 MNC XASL3E BD AP KA K&, SREH, —
B e Toolkds, XK T F]R S~ éﬁi,{uff] MM MNC 4141»1#53@%’;1’&%
WA 2+ H |/|| RO TR POC T IR E, R, EMERH &
PG T e M ) 38 i B AZ AR 5 4B S ik 4 5 3 T 4

202 I~ 3 B



http://ipoipo.cn/

Bi& 9: (BT IMARBCBERIEZINRF 54 F%E

2t MNC £ £ 30 8914 5% 2 5 K R ¥R

IRA Part D redesign
& Round 1

IRA Round 2

IRA Round 3

MFN 4784 (EO
14297)

Step therapy + ICER
B{E

PBM HFiAL#)

2025-01/
2026-01

2027-01

2028-01

2025-05
&

%

HBHAT

2025 Sf42

Part D redesign B 2025 A2 ¥ & & %44#, 3|\ Manufacturer Discount
Program, | KAMIEE 2N B % A2 10% Hde. RAEMHEEF AK2 20%
A de;

Round 1 MFP A 2026 % 1 A 4%, 10 #k PartD #& MFP 4% 2023 4%
WA d= 38%—79%-

15 3£ (4 Ozempic/Wegovy/Xtandi. Trelegy. Pomalyst. lbrance %) &3t
MFP X s — 2. 2027-01 £%k; # CMS X\ Coverage Gap Discount Program
oz, REFLHMATEL 36% (4 85 L£L) 3 Tt AL a0
BAY 44% (4 120 £ ) .

15 #%, =% AKRGREE Part B——E AL B/ HiE LA F (BB AXHT)
BRANKFIER; 2026-03 LALLM ET HH L,

EO 14297 &K% H & H 3K F most-favored-nation M 44, EFBKZEIEA
J& MFN t+3. TrumpRx.gov DTC -F4 . Medicaid 7 % GENEROUS #:A!; # £
2026 46 A €5 17 K & MNC &k MFN 1l (B &%) 86%s= it 2577 %) .
Step therapy & K 4% e 4f AR &L ; ICER AR A K (£ 10-15 7 £ 1T
/QALY) % PBM R4 KA AR a2 - N5 . E: £BEA NICE XikZ
QALY 4%, IRA 75 90 SC 2R A 2 EE AR K H) P 4% Fl QALY,

PBM BT 47 B HErK . 2k B AR5 T biosimilar. EAKSAET AN KT BT
%3 B, Humira A2 LA £ CVSCaremark & B 2024 4 4 AAY Humira
M E A BB AL T AR 458 biosimilar; Stelara B B @2t IRA
MFP. biosimilar 1K 324 4= PBM X7 A, Ak S i 25 40 54 51 69 1
EHE,

FA4t &K : Johnson & Johnson. CMS ‘B 7 /A& IRA 5% R L (42 U.S.C. 1320f). Executive Order on Most Favored Nation Pricing (May 12, 2025). CVS Health / Caremark
Formulary Updates (2025). i# 4% B kR
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ERM: BRI RBEREEDHT S

TvE

B HMF R MBI A A F RIRF R BANIR SOCAREEIT) R I20 IR
b, RMANE L EREEBLH LG T HH AL, REEmpy Ribir
BT R RBREG AN, BREE RKMNIESH T G Ra9BHA 5 B4
B o AV )2 28 H 9 A SHH] : B9 RATAS (B A xR 25 B A ask) |
S B /2B E (TAM 2N E T A RENBAFEHGEEER), AH
Bl A mi it fh (BEBERF S, URKBENE KBRS FE4ME
(AHHEERBET S, RAFERNZREI K . P, a7%m& 5% 54
B AT RS, LENBABRERRZOAREAT X, B RLEFE9
BN F % AR AR 55 E N EE TR LN X IE,

EB—: B REATAAE “ EF A HDOT” R @ Ko 150 = WE 4] #F
I3 % (3710, ADC. MK @R 677 F) MR & DR BR AR 5 — & 445
SR RABRFAREE, FABAAEEAESEE R ERORERA,

IR MR ERELET AT (TAM) MHFH, ADC 54T
i E R EEE, TR T HEARAE—R T RRHERN L TAM N HAESR,
WEABAZH B “EBAAEMATEHMER” FH,

o BHERIA: TAM F2 DoT REIRFNH T Y &

BT RATAS R IR HAEA AR LSRR E KMk 2 —. FHBE R
RAFHmMAARE (BHREE, B FosaE, ABFLH)D) O —K., £33
BF AR EAENT 7. MERAXREZRRBIREZLZ, BT EOAE. TETA
BABAWR, FRZRBFTINEERGTREE R, 250987 ZmEFE
Koy AR, A& & TAM 5 DOT 89 R 430 .

B AT A B AT AN ERFIE RMGRER K F—, BH LY K
ARFEAT &, EHIRRRSES (PSHH) EREHRABTE, AERTHTLRF
KT REAZ; $=, % DOT K &: FAREFLTBEN LR KEF.
PELGER LA PEBEE, LEITVAASZ TREERAYNLES; $=, &5HF
FEIBFEME . —BHN—KREF KA SOC, Haha m A & mE LI IR0 —3
N, BEBA. R RERATRALZAGSMET, #—FRAFL
et B4 BTk,
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B 10: KB RTELETY

PG 7T (A)
WEE 11 X DOT 1
40

FRE ARPI
mCRPC — mCSPC

) FBE MM W

4L - 2L

©® =&E (ARPI
@ IBE (Mm)
O Z=o=nima
® Eo=aBRE

BE-H 460
2 . BE-B 1,248
S o< X DOT
~ fOA"RE-A"
10
o O

" 10 50

20 ' '
FAB7EH (TA, i)

FA KR : NCCN. # 4R E R
NSCLC: IO/ LA BME — S5 B F KMk, P& LREN 10 47

NSCLC % 77 S AT 45 AR o 5 o i 5, 10 £ RAMM— KA
BT SRS TT 6 R B R P A 20252026 F, 1 RARAE TS
SRR B R S, LRIE R RECETT, FRAMRG I SRELEE <P
THAEE B F AR s/ ) 9 RAETM” o SAMEE 10 & 10 R
RERFE T, LT KN F > F E 1A G 6 1 21345 PEERAR ) IB=IIIA
BB T ik 69 B R ABE K ME I 3K

BFRBPETHOBRANRBERERETHEEREE 27, REAEH TR TIKRRE
KA, BREREAET A WG RRBLE, A5 DOT 448 TAr4 A,
o B F AR RI A7 @m0 AERRE AT &S, 677 BARKE R
R — T AR ERIKEARNS, EAMTHRERLR, LA5L2EHE
KA B AL R B A NAE T R 12 R IFFAESR . X —F R 094 MML
ATV XKTREH L, RZE7TTRE, LI TR PRI AL E G H
M, ik TAM &7 & 5 DOT A & 69 L RE A .

202 ol 3 B



http://ipoipo.cn/

B % 11: PD-1/PD-L1 FE#:45 405 (2019-2024) B % 12: PD-1/PD-L1 #4331 (2019vs 2024, 3

$AZPEZ & KIE)
50%
_ 5.8% 2024
45% 43% Non-MET3L+  pu ) 596
40% %
13.4%
35% 6% Non-MET 2 e 7.0% ’
30% 30% ) 9.6%
25% ° Non-MET 1L  puy 3 99
20% 4.8%
) MET3L* oo 4 3%
15% 9.6%
10% M 2 e 0 (%%
5% 12.99
0% METIL o 10.7%
2019 2020 2021 2022 2023 2024 0% 5% 10% 15%
FARR: 1QVIA, HARBEER TR R IQVIA, 4R E IR

¥ #9F, £ PD-1/VEGF $£.,&.2846 £, + BH S 413 & B9 K &R A% E
—E PN A ERNK, MAIERBTRETEHGRAEEH RKE,
RC148. BNT327 % H i = Z A8 /& NSCLC — & R £ T & %5 P I iE4a3t
A 10 backbone #s R H, HFKMAB T MFEE K TFE—BERHTNK
NSCLC R &7 XA M3 T, EHLRB K, E77RELBFW ., FEFT
R ST AN R R

Wik BTN RERENLHE, BHAETH@RBRLR L

MM/ &8 76 75 R AT ASRF B R st 7T xR EERERE, RAFERSY
A&, ERRRERA, BTFZRFESH AR = LK.

I

DLBCL: CAR-T A% Z4HR-+;, LALRFTHEAKRSER, LR K B
ek 298 (DLBCL) A1), CAR-T /7 k& =& (2L) 4946 BAn &4 & ihiim
Ji% 77 MR B BT, ) R B AR NS R T I S A i
FEREA A LT ERORAZ —, REEMY EminE R, T HLH
F RS ERA RO LIRS T ILE . ME BT AR, R EH
EARRRRE (PSIE)  FHiME& AR RER T oM LA LS HHY. &
IKRGINFIE AT 5 A ENE, A4 T4 & B R m T, AT
gl R P S AIRAZ AR FE. Bk, CARTEF AR CEL LA
FRAGHRS T AR A ATLHELE,

MM: &3 aT# 5 DOT £ K &3k, THARBILS T B4,

ZRHEHB (MM) EF500RAREZARAG “FF. A, £, 4
RBBT” 58 EFR, mASL, CAR-T SWik 7 Ee st —F KX —
$& 1% H—RWUH] R ATART R #7338 —ANB T T 8, BEEELT RALARA
PG IR AB LA HIEEL - EZ NN RKROGXETFE, 2ZETH
BNBEENEES R RORPALR, AR ATHRETAHERZL G
FERMmAE (LTV) &
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MM ARUR A P AR AT 252 B G 2%, (4L+) /) =%, =% (3L/2L) &9t

WA HEZT 87 ABATH 5 DOT R mILay K EABE . BERE A TP,
MM B2 D2 58875, S RhElESIE TS AR RSB, LRTFitsa
oG R E O, B AT AL AL T A R SR S e ENE EE (ORR) , L AR
R P A E R S KRR T H T Ry ek st B 5ot AR . AR
RO FERIBE, BREBIANEANELGHNEZ K BAFREBZES.
H 5% F AL 2 R A6 B

B % 13: Tec-Dara #T# Z RRMM F+&X 477 %%, B EXKE PFS

Median follow-up: 34.5 months 36-mo PFS
| 83.4%

100 +

+ Tec-Dara

80 )
Median, NR

60 4

40 4
DPd/DVd

Surviving without progression, %

.
21 : Median, 18.1 months
.
HR, 0.17 (95% Cl, 0.12-0.23); P<0.00012
0 3 6 9 12 15 18 21 24 27 30 33 36 39 42 45 48
No. at risk Months
Tec-Dara 291 262 249 240 240 233 230 227 222 218 214 142 89 34 g 0 0
DPd/DVd 296 254 218 188 167 149 135 124 112 929 87 52 26 14 3 1 0

Tec-Dara significantly improved PFS versus DPd/DVd,

with 83% of patients alive and progression free at 3 years

FH KRR : 671 ASH 2025, iH 4L E IR

d iR IR P LT RATAS R A A A BB NI B AR ke 2
KL, BRI H G 08T Mk, A TRAERT % AW EHEE
HERAEREBIOBRN, FRELLBELENGEARLEE; EHLFHNZ
Gkt K, HIEIET T ELSF R CAR-T. Ehuhsin, ADC AR A4 & G
BRI H5]/ 2.5 AT % (PI/IMID) AA6E7FEF D, #EmMiiesE Rk
Wt % & TFHM R, BEZ, NI HGAAS R E T K4 SoC, HLIR
;T MM S ML) #7 25T % 698 5wl .

fe A — e fp) SN 0 49, VAL A £33 (venetoclax) A Eahity Bl & AR 7 &
B 477 % (venetoclax + obinutuzumab) iE /23853 5% P H X BTK 494) 7] K
AR, B7 AT RAEYS £4 12-15 AN A, @ BTK 6] 5| K20 A 25 3%
BUNTHELSF, LA, B TRY KEH &, 2R %4EE 587
WK, RLRAEZIET TAM 7 K5 DOT 4848 8] 69 % 2 7 o
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Bk 14: 2RBOEBIFEST & (SoC) A fRh

BE R ESE

SoC B # 3% 42

BB AL SR EH

A LA E & FAEL T A

RAF
4E ) e AR %
(NSCLC)

f % g (MM /

MEIB)
U2 N S
( mcspc  /
mCRPC)

N otm BB %
(scLe)

R BT H W — & @ T
IR F A F R e
e, QBB WA
AR B — B — R R

DLBCL ¥ CAR-T Z#tA
HEZEEH; MM F
BCMA CAR-T 3[4 TCE
CHWERAER A EZ
BRVA)G; MG TCE
LAMEREF TR
VA )G

J& k£ %/ mCRPC & A
69 5% 4L 76 7 HUB] 2 3 16
mCSPC #T4%: ADT %%
1% ADT+ARPI SUHk & 2R 2
ZHRREE,
PARP+ARP| £ # A\ BRCA2
K% mCSPC, PSMA RLT
LAIRM G TN A
mCRPC
—&AITHO B LS
TR, 8
lurbinectedin+atezolizumab
BBFEFTE; MEETRE
DLL3 TCE & A A #7849 J& &
BT HAE

T iE B EENR LM R LT %
B, ¥ RTETT & F ARG ITAE LR
B BN bk ; DOT 494 T LB AR T
BRE R FAL MBS LT K

PFREHBE LA DIFIRAERS
BRI &AETE D, AERS LR
EWE ARSI T RE; £ MM
T, AARY RS EF R S LK
BF L TR R A ayEtIE

RN

BRMBEREZLTHMLE KL
BB, FRZHASFHLEAH T X
WEEA S FIMME; EFF DOT %%
T AR BTN FEHE A3 EY
o

W6 R 961w skt B BT, VRA—
Bk F— R —B RHFIH" ST &b
TR, ALK EFH G A H
Faia s H G 0 R, {2 SCLC AR BA
B B K AR K A

LATE F KA SoC £&d PD-
1/PD-L1 ¥} A Z; RKGE PD-
1/VEGF 4 & N B F K 1% &K
X%, BNT327. RC148 % % 217
A iSRRI RN K, & THA
FERIBER >

1335 £ 4 7 & BCMA CAR-T
FUCASO % GPRC5DxBCMAxCD3
TCE IBI3003; &% CM336 #
BCMAxCD3 TCE, &% % MM FF
BRI S R E T oE Y]

% E & ARPl. PARP #4& % PSMA
RUT 7R &AM A, 12456l
R B SR F A AR E AR
A TR, EARAT AL R B

TEEXERETT DLL3
TCE/ADC % PD-(L)1/VEGF %%
BNT327 ¥t A—%& ES-SCLC 4
KIOH

AR IR: NCCN. H4RE R
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o RELBEZBMFXK:
Y

Z AR BT R RGAEMAREMR G, KB T B L SR
HIAR, XAF LR TAM 8958 X, F%0rB 25 TAM 85 A BT R
BERE, @ TRERTET A, TRAE, B2EF5RNHBHFIHALL.
18 & HER2 ADC. TROP2 ADC. B7-H3 ADC. DLL3TCE. Menin 'JJfP% | #= NRG1
BEF TP, REBHLRERGEEZ TR T EAMMTED R EHEE Z/NNE
., BMALER, EARTREESTHRE, RIERTHRELT,

TAM M ¥E—i& B JE A& 9 5% 5%

ADC %58+t 36 /%: HER2 #4238 X,, TROP2 5 B7-H3 s % F B ADC % 3,  ¥.%%

KIAVLR, HER2 T ZMAEILIRE S B o Tirddn, LT HAALNH TR
KB X ANk m = e TT . A, A& # —4X HER2 ADC (424t T *F HER2
IRE KRN A AR) BEAME (CRC)  afvE. e vE., &
FER% % VAR HER2 REAE ) mAafifijg (NSCLC) AR A9 16 Ik 3k 5 T i 45
5%, HER2 &L RMAB BRI Tirg, S2abm, HaE%aeyn i
B A AL AE Gl S — kkﬂﬁiéﬁﬁg%ﬁ“"” , B A KiE R EAE R
A RKE+IBBA S HBKEE R ENGEEHE” . L+ CRC A HER2 ADC 45
B ¥ &R F 2 0ARZ —.CRC & & ZE4R K, 12 HER2 MaME & b R &, £ & HER2
IHC 3+ mCRC 1 & /B B] A ZF . #7— /X489 HER2 ADC T 4% i iT payload i i% |
W L A P AR I A, KB AR HER2 $e @) a7 3T H =0
AN, A& —3 s aTa 57 IMEA IR 69 HER2 & A & HER2 B % &HH EH st A
%ﬁl\’fﬁ/n ﬁ%’rj’—o

B % 15: Enhertu i B E 46 /% 69#7 3% HER2 TR
M (B/BAYXHER2 .48, &)

B % 16: Enhertu &34 (FHF £7T)

300 DBO6 HR+ HER2- 6,000
(ﬁ/#‘) low/ultralow FLA%
250 PanTumor02
DBO4 HER2- IHC3+ SR IG 5,000
low FLAE
200 DBO9 1L 4,000
HER2+ LA
150 DLO2 HER2-mut *Pertuzumab 3,000 2,566
100 DGO1 HER2+ § NSCLC
JGEJ 2L 2,000 1253
50 DBO03 HER2+
DBO1 HER2+ #LAE 3L+ O 2L 1,000
0
o & o ® ® ™ & “ 0
N N S N N Q S oV
. P P P P VI % Q
I R AR S 2022 2023

3,754

2024

4,982

2025

FH K R: GLOBOCAN 2022, FDA. ToGA. Bryant JAMA Oncol 2025, i 4% I F )

HER2 ADC, #4¥%|% Enhertu % » 3,
FAEVE A5, P E ADC 44

HER2 4 7 =¥ A B %

TARILEF /NG WA ADC RiEABFGRIT K ZARE, NI B0 A K,
L¥e & 69 ADC WA/ %%,

FAHX

IE BF] $e. 1) 12 9 A A AR &

FAPRIR: A SR HRERR

e ADC A

50 %5 % %%, TROP2, B7-H3. CLDN18.2.
FE&; AR, BBAY, WAk BARE. K

CDH17
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Site-Agnostic Approval B X% : RABEENEWBRADFENE

ZJ@# (Tumor/ Site-Agnostic) XA AGITHIE R “HBKAEE” Xod
R, B 5l R R ENBR R E N R TR R EGHY>T
A AREWO LA R RS TR, 2B XAREENBEHL. Bk
BB LEEGTRXES., G AEN, AlkARKEXTE, EFXR
(Basket Trials) s A £ii: HELEHFIAE—FZ N EMAFREIEZER, MA
¥ B &R AR E¥e s (4o NSCLC. CRC. B8 &) B ZEAR —A K
FHFEN RIXIE . R BHAERILE RS0 EINE EE (ORR) FodF A M, BP
W b B SR AR Ao iR KA. /£ MSI-H. TMB-H. NTRK. BRAF V60OE ¥ 4rE& 4%
=%, BT BHRIRSE—ANFEA, mALAPAIHAR NSCLC. CRC, f2id
A 1258, ABEESZABETARMERN. 3 TAM ME R T, XE%REIK
APFELRBERE—BETRARE, mASARMPIREHEEES R I,

Aty N E Bid MR, EASELERS AT AR 69530k
A e A AL AR o) B, 3T AN E AN RAL G B AR E A, R
TTRLAE IR PL G BUB RIL ;. MRS aR A . F LT T R EZ RNA/NGS 7 iR
AR E S, AW ERILT R TAMT A, BB E, AT, E4IA
JoFo o B 2B TR

FIEEFR LWL, A2 EAX TR T, THWMEALE TROP2 ADC 5
DLL3 (& TCE 5 ADC) A K& 4y “4&5 87 BE# (Low CDxFriction) ” €l#7%
BARA AT F R ARSI B RR R, EIR5TRA P T AR 457
(CDx) #9 Rt ffE, TROP2 & L BRMAMFE T i mkin, %Ik THuME K
89 CDx fh &, KtaZE4a T AL B A 2He 3k Rek %, F13Z, Padcev (Nectin-
AADC) MR ERE (UC) —. —&KEREN, FDA T A% T 1M
LK, EHEHEEW TF f£.5 (Tivdak) TREITBLEH CDx d4t 7
FHL, B4 T AT KB A ARG ;g de 5 B7-H3, FE SCLC 5 AT 7| A% % o Bl 4
FHZERIRFIE, KEMABELD “ARFHERMR” B&, t—F L
AR5 B AU A A ik T e ALA AL P B9 R ) o

Bk 17: 413 AF78 25 TAM & K TE X

B I BeAt

id IHC/ & A K-F= L E
MR, S SE AR R

A ap e LB % R : 5
MEHRAEH RARME | oy s E. A3 HER2. CLDNIS2. FRa

° e i A e R A 5

CDx
mEMEXLEL wrLx @AIEARATE. &SRB MSI-H/AMMR. NTRK,
o A % g A BTG5 SR 2 LB BRAF V600E

B ki m  IRIR# CDx, #5mPE L TROP2. Nectin-4. B7-
KIFEBEREY R HEE¥k AREGHFTEWALZKEHE H3 DLL3 A SCLC/4%
* P W b I 7 E 4 Yo b

HER2/CLDN18.2/FRa. 48
X ADC Rtk 7 18

o J AR £ GG ARG Y

A1 & (TROP2) | 34 &

(Nectin-4) . # 7% (B7-H3)
ADC. AR, B RXEFE. 12
ik % DLL3 A ¥e &893 =,

FH KK : FDAL. NMPA, 2 3]/A4 A% A, ClinicalTrials.gov. i 4k B Fr 432
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Bm: AFTRARZEEEZEE L, DOT BREBKAAN

RV EEANPRAL R, ME L, GFF OB RRK, £ #H
AT RE L RARES. A EHFLFHER, TREGTF &G, AR
ARG S, BRERNRAE L RERNELG TS, 250
ey 5 & R FAn 6 IT B0 ) B Ao b9 R R B,

AT P RS A — AN PR AR S A 69 B F 3% K 69 £ /5], PSMA RLT 5 PARP/AR 284
2309 mCRPC B R EH MK “BiRiAKR” Hm “THELEHR” , BIANKMK
BAXMEZ KA. B EHLERNTIENBTS: A2 ERAS
KM BRI R A, smaht o A ARG IT 70 40 A KA 25 S 4+, AD
PRARETMZ—, MAELW IR T Sfe KL ETHBREE RS, LK
ETHRER “REFE. APMBEK” 18R IAEAR,

BRI TF T AW E R F o EE, AKF DOT MEATH. LA
BN, FHER ARRERETTRAR, H2EHELRERETHK: T
F A& LA AR 6 8277 kg Aa T K B ey B B 4. Bk, KR %
MBS HRAREREHF LR SR, MAFEFRERF LW, F2677.
H 8IS

o ABREREFEINE: £RTHTHFEELEFMNE

R ST RSN K IR L E RKARGE, & RKM TAM 22 S B NIEE LT
ko i$EMF, MASH, GLP-1, FLERE A LA LR T, R AS
AR . BRI . X HS T R A 8 B, AR E R
BTHW, TR, T, T AR T 38 1R.

RETFKRHEN T AEZE. 1) MASH 5 IgAN/4MEAE X F L B m, #H0
CHHBERBRER” : BEBERKIAGE, RRBZAH LS, L5
Befa I AT AR, BT B R A AT, 2) GLP-1 5 A S NARILA Ak 412 5T &
HSEINE: MASHO2ET RAEG RSB LA, 9L L, YA
o EAedreyEANT, HE85 T 6 ML

st EAFHEMmT, 2RXTHAFHAFRTTLIAZT A, Novo. Lilly.
Sanofi. AbbVie. J&) F A H LR IFE ALK, ahkis, EAXKFTH
VR EEETEPEIEL, PEEG RS0 R UL E R AL P ME R
1k fast follow, fEiE2EF@mlET LR, MR EEFRH LT RO R, &
iR, RAAFRIZFGET o, TEAERATFETRITWEFAAD, Hlde
GLP-1 89 F ki E3. AR TRAHWELZZTE, UK IgAN/AMRE LK
AP HERAEMEFRGEMEH LT O,
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http://ipoipo.cn/

MASH: A B EKBKATHBIE, GLP-1 FEIERBEFIIH

MASH 2 1 5 5% A 64 K it 25 KB ]. Rezdiffra JR#LET, MASH &%
KECIR NG AT . A2 SRR REEFo T B 7 ABE T . B THRZ R L2540,
LS AR, ALY ETRRE, INRBERF, BERITRFAHFTAE
R A FR T T . THR- B #4307 Rezdiffra 89 & X, & TiedEfrin, £
T R4S MASH B8 AR 54 F 7 XTR7EANTLR T, TTRLI7 .
T X AT 8 IT #A2

Rezdiffra & AN % %45 & 55 (2025 ) # 45 & 41421 10 12 £ T, 39E T MASH
MR LTI M, RERGR, CHNT RN, FRIHEAM RIS
B T ERERA A KT E, 28 EZIEGEEF 7 X
& 32 Rezdiffra TRt )S, Sy HALR G AZEFAEM A L RA, FHANAE
=X Loy an s g7 4%,

MASH #9344 Bl Gt — & ¥ K. 2025 5F 8] £44 & Ik (Semaglutide) 7\
MASH &, THR-B 5 GLP-1 FF s @ A H T L9 FP T EF BN EH b, £
TEMNCBHRGHUFTH” , BRIV EMHE “FEREFZAND” . Rezdiffra
PARM R EFE, EASTRBRE XA GLP-1 89 &4 GLP-1 AR E. 42
Jkgm . St Fe B IR S F AR B, RARGN R 5k e fe A S R E I M %,

Semaglutide #t N MASH Z &, MASH 494 7 A\ 2 fe @ thZ 442 T I,
H TG REMI m EA AT G T, AP E AR L2 A4 2 89 — 3
Do AREHRANTARELENAAL, LTREZTFRAELERKE. BERRK. O
An R e Fa T AE AT B XU E 7 F

std E MASH % = s, E@st AFREARIERGHRED . Rezdiffra 4
2/ RRY, AL B A5 R 2R (GLP-1-F 6 SME X & T 77 2K
Y B AT AL 4. ABEE ADC, IS b B4R # B A 6 TAZL R G, P B
i /2 THR-B . FGF21 % MASH + /& bU) b ¥ AT i 4 3RAT 2 3038 3 7 b
Fli. BAFWHAE, THAZDT S ERMY>T. KAHF . #F AL
CMC At 77, 445 MASLD/MASH 1% 5% & 32,

GLP-1: BLERBK-FEE, PEARXEZFRAELIRGZIINNBRENS

GLP-1 R EATAA X MR BB BFEZL—. AMARERAARTEE, GF
S E L, R, RRIRPPR . RS S AURAE K. Wegovy 8 dn E HE Y E
T CRELRL” 2] U NeE T RL” 4974 ; Zepbound & OSA
N R Bk RR P8 ; Semaglutide X A& MASH #t A 9% &4, GLP-1 49-F &
1, RAR—KRHRECABHLESNEE R4S NIATT T OET L0,
¥R A RIS AT HRA R & LA,
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GLP-1 &% E# 1 TR AR TR 5. 2495, Semaglutide 5 Tirzepatide
O 27 3K e A T AL AR | Retatrutide 5 £ S E 18 Z T3
o k7%, Orforglipron &2k T R XK H. EE AT, RE GLP-
1 £1#7 25 5 Semaglutide 17 #1ia FE NG H1. 2026 4 NRDL +, #RiAMk
Fo 8] M E IR KIGIEN, TH T 2HIHAMKTF I

&mmﬁ T E ) # 25 ~ Ak GLP-1 MLa R & S BLE E Ao 4 A1 AT P AL

o H, BMAGIEILE RAAIFRIZAFEA T @ . GLP-1/GIP PeiR M & il 7 1
%*&ﬁﬁ%%%%ﬁT%AR?E%T%ﬂfi%MW%%,@&%#A\
LY JE R e N2 Fe K AL 677 F, ARE T 89 & 5L 2 fe AR B
AEZR A, FAEERFIAT TN CRT 5 VARE” 3t—F XIE “CRIPHL
f& B L ANA” , FHRmDEEZHERA GLP-1 FE 93 EMEAL.
Bimagrumab %4~ Semaglutide #9 BELIEVE #f %0, YAX% H 4 T (Regeneron)
Trevogrumab F%X4&- Semaglutide # COURAGE #f %, 4%~ Myostatin/Activin
TR ERERERE. AF L2z RIEL GLP-1 WELE ST, BT R
SEREFRKIET RERXREREEENA. #HAE REIE Myostatin/Activin
FR. ZIRAA. KEFHA CMC Zht, LR FELLT AL T
%A T 16

AMREFZLER: FRARWENFERETE, PEX*CEANTFHFAE

IgAN. C3 B/ AR F B EAMR I HET AMPFIHFE TR, T2 X%
%i%ﬁﬁRMﬁWﬂ]S&D\&?%FiifW% [& % APRIL/BAFF 47

R A ARIBRA . AMRIPHRIF] F E R PSR E, FRAURM “iE
% B G “EpEETT .

TR R R Kb, REE A E . FART RNt
BRHERLE, BRI TAEKY eGR & X AHINFTHEAT LI, TF
JELEHT R 5 CIR B HA, 7oAk & LKA G ATIR VA ORR/PFS X AFAmig #tife I
M IgAN KR FE &, B AESE XHF AL 5 ANBRE RS £ Telitacicept
F 71 BAFF/APRIL ¥eaz &% &, ©4& IgAN 77 @/ s e R T4, A id 252
8] IR A AR X TR "*;%ﬁﬁéfz;w

B%: &RBRKXTH, FTANSRE ERM, RETRTE

B %2 AR E KM E &% E UK T GLP-1 8912 55 -F 4 » Humira. Stelara & #)
& E 5, MNC i@ iF IL-23. TYK2. TL1A. OX40/0X40L < #f ALk, & e o fRAL.,
KEMFA, T2 1BD, BB R FoEE X, Fwm 52 8RN KIAA %k,
AR mAEEL GLP-1 ABiL: EXAHK K. DOT K, BRF LEsTAH, R
—WE AR ERIK, BiE, PREAASZE N ELE,
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feFZAERE RS T TS, BEHLLEH S F. Dupixent. Skyrizi.
Rinvog. Deucravacitinib ©44 %77 2. <458 kL%, J&) 2R IL-23
TARIE A Icotrokinra #— F 16 EAIE TR, P E A EIRAE IL-4RA
TSLP. IL-23. TYK2 % sk # 7 #1# me-better, #2 A 3K % KRH4E 5 B LAt
R, HEAEMA R,

APYEALEREEORETY, TEMAAFNLIRTEIRSTEZMNE
FEH AT G MITETERT, FoaMamRA (SLE) . TEMLA
(gMG) . R4t ibE (SSc) REME S TEERKMRBEE L i
RIZRIPFF, KREEBRAAE TR, MEL RS RAFNR” Yas, &
Yo B tm 463849 CAR-T 5 CD19/CD3 I3 a7 5 77 o, X B8 i IX B iFk
Hatk Bt B g, SR EFFALDE R, X—KE
BHEET AL ETERKIES XEQRE LR EERETCARKL,

75 K IR AL 80 B K S R K i ML 6 I AR, R
83 AN 515 R IAT. AR CD3 WAL AR A iE—— 2 b B 413 3
SegasT R S B o R, R AR T AR B % m B A A R AR A
¥k 2425742 (Short-course) 442 AR K A6 H T £ Z WA R 0, AR
R4 T a7 H et E (DOT) » R AZHBE%e “KEHR AR
TR “GREEMNRFAR” . Bk, XECHFHTHOH AT, FREIRY
Fosp e B ARG, BN AL ) A G AR R 8 LT

IR, RE CAR-T HEMALs7 HEAE THR&HE R0 EE, 2R 5] K698 H
tm AP (CRS. ICANS) VAR BUH| A8 X 69 HA K& (de KA B tmfio L3855 &
EHRREE) , ME R REFZ GG RA T RBIEL2ABA R, ITRRXTF
EFNRALELERE, PRECHE“TAXR” AERT R ZELEA
., @R ZMAT& 4877 (Front-line) M ST &,

A TEMRGREK D

LTHEMF LR AHEE KM THHFET ZORFT, E2H LN KL,
RATREEEANOREZ., BSTHAEAR LR EH 0, ALK, &
HREHMOH RN EEFHRBEF LT ZIH T, BF0, AHEK,
BERFROTREARGEREREH, REATHTANRX—BISETERAE
B I AHEG R A AR AFEE—THY, IAFMNITAZE ZHL
AR BRERED FERLRATFHERRKRPLET S 60% (KAL) 50% -
70%) , % %42 DRG/DIP ¥4t XA EMNIEA BN HH meg L B R AY E,
SHGEREHFIEDOTHYT E 5L LG ALTHLTAZR, B4Ha
F— il e VAR AR Y RS
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PERNRE, BIFABLGT HY 5, HA8 W F RN 2 E B HF W57,
Ko KSETRHFRETFTEFN. AFETY, X— &R T34
5T KN, A2 AT HRTMHRE LA, ARG FELAERA
I I AT ; BFREE AL TR MR R—BF A4 H
BT ROEABKEN AT K, RmehAe T dM K. RHMBALH L%
T EEIHEI BLE AN LIE, RABERSHEMG TAM RE, 2R %K
R 5B AT AR T LI,

fiX — B WA RFCHR, 162 ST HE ARG & Bl —0 “THIKE X
A" 6l RAME, Fe e 8/QALY BIAEZ A9 i ShR 2 P AR ) T 3R 45 A8 2
RIMEGG 4 0, EERMAR, A& L hBHLEANE AKE T RSB ESE,
XAY R —IE R, AEZMAAE” TITAR, MR T BaIHTHZLE S
W E I LA KRR B Z—

M& 18: 4# B E AFEIGNAERR TR

B A& A ERKR

3£ B NHS/NICE 4k &

F 4 B %— QALY & ICER /BN
fh; T RAZERBFM, Bk
RI&. PBM A & 77+ Xi@ iL ik
B & A A B S BT R
#, 34 Medicare & & i 2540

BAMAB T RGELELE %%
HIERE; SFERAN IR THRIGE
Z. PBM iR B, A7 EHAZ RN

B AR AR EET TR,
IRA 375 & 1k, L AES %
P Lk — KRBT
J& MFP i%H], 7iE A F BT A 4

B %R E & 5% 4 B i 2]
Medicare ¥ AH#HLN), Btk oF
A3, step therapy & % P K

W& RN E %7 FDA AR 2. 5.
e B At 7T R34z, BTG
FE%—0 QALY ZHALI; HH
[ Bt % 2] PBM %A, B4R X

BANEIH GGG ANMME. BERE. BHH%  NICE R RIKR SR AKE
%/ FHAREREERTRS; ANEE FEA S B 2026 5 4
G, MR AL EIRGSE R A 2B, FERAZRE
B AR £ BGE R Y R AEH 4] $2 % % £25,000 -
£35,000/QALY, 3% E AT
TLELR LR AIRE 4= AN IRA B4 HA
HANNI 2024 FA 89 A B RIS SR FI/FEM NICE RMA R A AR PV AR
LS R, FHEHN 63%; AFRAENGE £, REBEFRTHRE
F)2h s -F ¥ Mg B AR L 60% #r; KA E| TS ICER, &
PFBTEFENFRIRE L IAAHE
A BRI AR AR AT F
BEBHBEA HHSHERERALGMAIAEE FRELELBESR— “HSH
#® thon it A AR TS 49 200%. AKH BB RAKXEN” s, 12
0 H 38 g RN L RAR T 100%; F AT HRTEIOREE, Fk
ARETERE S TAEARS . B AAERAIE L BN R RS
FATTE B 4. 2024 5515 80%0Y R B 5 I hirdAuEF ALK ER B
HH BN, FHERE 1.2% F AT
EFFHAH4E  DRG/DIP I IZJE 191 s AT & XA+ 4 NICE 4 7% J& i % | NHS 4%
5B Ry 2024 FIRTH G FE IR OF R MR RBEF L, BERNT
BE, 2025 FRBARN B EA A NHS Fl . Kgfefie g
FHHEREFNM, RAHERER R RAXRRELRER WHRRAHR
Ao f HEZEAHFRBN LA A 900%Fe TERIAAHBL
70%. 55 & F 409 6137 25 5 5] 7T 18 i 4
)%, 4 <2\ DRG/DIP 3 b7 # fh
ISR, RBE B M TEIME
R 5 4R 4K
“TERE R Vo K3k 3 7T N ERMAE IS, RS BERLANGTEALERE
RA&” Fis AR DEAeRLiE), BfREE AR ELFRETHEN QALY
BOEEH AR EMEhA R BT &S RE A ICER ME, {25E 4015
L3 2d RIEYETRY KE&EFk, FEBESS RETELy, EARIK

A e ME S

AT LA de

A= IRA AL %o

FHERR: BRERA (2024-11-28 B FILAMKF 2

R BHEAHMN) . E A% /PharmCube. i# 4 E Fr
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BEM: TAERR ) MARKFRT, @
RKRAHART KS

HAVINA F B #5725 = b ey £ B E R mI RS T Huh Derisked ZJ5 89
SR IARE e, P EAFH D LA LSRR, BRBAM, B
iR TRk PoC, 48T = e & 3 K4k & 8948 71 - ADC. PD-1/VEGF . 34/TCE
5mitig 97, GLP-1/ ZIK-F &, VAR F 3£ 2 75 &) a9 58 & H) & A shikae, =
AT Eel# 2 = bagg X,

e ADC2.0: HZAR RALIH, A “HiENEFLEHRLW”
WS &

ADC 2 ¥ HA#H B LA RELKRE S /6 AN Modality Z—, {2473 5%
$REEENTFHREIFBRA MBI TR/ ZLEEGFERERGLE
KB P E A EET/A HES (inker/payload) /BB TF | FI 4K £ .
E R ERFANE R PATRE LR T &EZMRE, BL% TROP2. B7-H3.
CLDN18.2 ¥ 7 m L A &R S 2 E X% E A R ESE R K, £ HER2,
MSLN. CDH17 ¥ 7w, W £ Z4RIA B S R A5 509 2 R E 5
B sk vl 7 o % A1IN A, ADC 132 7 B 4 #7 25 b i AW a9 LA Mig h X2 —,
185 4 049 52 4 4208 2 90 A P A= PFS-0S 8935 1LAE 7 o

Bk 19: PEAL L EHFRRE (BFLHE, A% 20: FEALLFRKE ADC oK E LG

FEAEE)
5T4 w5 KA/ 5T4
LIV-1 ‘#’7'}5\’]{55}’\ LIV-1
nectin-4 CIEENEY nectin-4 u ADC}i =k kb(%)
ROR1 NEL S RORL
i ELY e
e B bR LT
CLDN18.2 CLDN18.2
PDL1 PDL1
CDH17 CDH17
HER3 HER3
c-Met c-Met
B7-H3 B7-H3
EGFR I ] EGFR
TROP2 ] TROP2
HER2 HER2
0 20 40 60 80 0% 20% 40% 60% 80% 100%
FA kR BHRES . HAERR A RR: EBET. HRERR

202 20 3 |;§



http://ipoipo.cn/

EMBEETFREEERXRIESTFHESERT—K ADC. TE—FF, 25
% ADC. Wit ADC. ME AT ADC 3 7 @) #1475 mk = e ), 12T HE

5 I M) B AR S ANME E 4h o ADC 89 A 7T 2 fE A m it & ) 5T 49 PK modifier:
@i fufk¥e @ gk, linker 2 5B ABIK T EMHAL, EH payload £
WRERGHERFHRENIH, Ay KEFE2. #5Z, ADC £3HE4%
WHGHEXREA L, Rin, W&, ZEHEAFHECN, RALALENBE
Z.BEREFHAREE. BRIAMNEREIEMIRESLT R ENN, T AE&A
Sl R ANAR

X—AERRA F g, R ADC FETRFERMEE DS TFH_KF L. &
fi#st, K& payload TR &, o MMENE GH% 5T H 2L ADC
HEEHING R, X —FHALH L% payload/linker TAZAE 77 849-F & AL &
BT HEMG T FLBE: FEMERRRAE—fe b, RkA L
“TTREE” #Ah “TRHS” 6 TAELES .

Est, PKRZE ADCHBCEL, AP BERERALRER I N
HAT |o X — HATMRA e B, linker 5B T 2R AL, $o &5k 2
MEFr. NI FE; linker shk T IR M. Bir Ef B R4,
1B k5% % % DAR 3 —M ., Zhapdntkib, Bl —# M fed F T K. 32,5
—linker—{8 8% =% —#2 3 & T ADC 248967 & 2,

AT ADC ETFM. ARSI E S E R P Bk SRR
71, 42 ORR H# R —R T ALY & A3k & . ADC #915 KMME R 249 BUL T
U2 WR A S B 1] PES/OS 4540 . 7B 3% E . 45 25 R U BAKIA S /o A 00 T 45 58
Mo %4 PR R A A RS AR, S EH MK, HELK ADC BALHT
10 & e 5 R 697 7], i 1% 4% ORR ) OS #9441k, TROP2 ADC Dato-DXd
& — AN AFE K . TROPION-Lung01 2 = 3 48 %F Docetaxel 7 PFS _EER{F 4t
Sk, {2 ITT A0S KAAHFLF, I ID F2AHFEAA KR
Aol F 509 E 2K F, AMINA, X — % £ L9 ADC R AL R & 424 ORR
KPS, ERBAMBENE. AMHGIE, BRI, B 4IETT AR ID ¥
16T % Jo A 3t KK A 00 %0

mk, HAMKY, T—RADCHEFETCHRELE RERBREL, A8
TFE REWAKAREWENLL-F# . Dato-DXd 89 F## T, & ORR/PFS
FIXHT AT EAHNAPHEFK G, FIFFR ILD SFAKIR12 & A% &
P, A0 R R A A AL E M AR T RE T B R 4E . FA ADC G KA T
BEHN—K, EFPAFRPFEIFES R, AREHEAERS I, A
HREAMEK, EASfINA TP ESFHNELELEE TE, EX—HXT,
AN FERR CTEEN” P, mAKRL ADC L AT, AT KA
h, REHI0 AT HELSGOXBEEANTE, KRNBRLFEBTEF. £Lkd
R &AM, EAFIB T —/K ADC 23K EF B SHZ
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HMMAt, £F ADC FERIPTF_RKFATRAED F LAY T
ADC 7R EHWKER. £% ADC T 2R 4 T BmLEA,, B4
payload £A . ¥e BixFFeBMMF a9y &, ADC AR “BiEFE” A
mCBEIFRS T, OERBAT . B REIEF RAREFEEMEE,
REAGZ @R L#H A R, 2L ENE T ADC F 669 5 =3
Kl & RAIFIE G & 2698 TE, i K 3t h 95 & 77 . ¥5 payload 898 #% -F &,

B, B4 ADC KA RO REE R RIEERE RS TFHIHA, R
REGTHIERE.EKABNEFETEHME, SMNENELEXEZZLT ZIRE:
F—, BEZRETR/EIEE, OB EHTLENE., LKFHE, TT4H6
ILD. BREMH AT EEN, F=, BETHHRTHRIEN, LARAES
10, y7 B fem B AT AR Edmdt e otk F=, B EXRERATASR
TGS, MAFEANAEREPOBRDERET., 52, ADCHT—H
B4R IR MR 87 B “if A A LM payload A, e
FEAT LR, RSB E R, XALZ T E ADC -F 6 it G FARR RALITO .
HFHNEHMN A AL B K

e 10 2.0 Backbone: PD-1/VEGF it A& RIEKR L =k
I8 2R
M PD-1 % 3% 2 Bhis 75 £ ) 10 BE AR E

A PD-(L)1/VEGF % /X £ %9 102.0 backbone £ % AT+ B4l R F LW RF
Z—, itk +F, PD-1/PD-L1 MM FNERBE — &G ARk, R
PD-1/VEGF f¢ 72 X478 AP 43 4L iE W 48 3T FLA 10 backbone 8977 s %, H 4
BTETxwAE, AMENEERANR T ELEAA T —RIEESEITTRE. T
— 10 TS, THRRE “RRERFTLR” , MARTELIFZTEL
TR, EBANBMIRE, A ADC. LJ7. TKI A H A de & )7 kR4
P& A KIS G T JRE

PD-1/VEGF 89 L4 €4 T RA I #| A% 5 fo B SRR A T 49 R E4E Al . VEGF
TR A R BT, A GIE RRIPH . T @02 iE R e 55 g 4
MY+, ¥ PD-1/PD-L1 [ 5 VEGF M HI 5 AR —0TFF, it LA 2R
B P IE BRR RR, TR A BIRS AR E St o EE LY
B

#% %% (lvonescimab/AK112, B H 4 4%) REBMEZIAQPRZEERSH P
BRE. ARLET, READHHA Fc TALIH PD-1/VEGF Wi, T B BH44
PD-1 5 VEGF, 7% I & thF 454 (cooperative binding) #94¥ 4L, & VEGF g
FOM BT, AN M TR E RAR THAL R FF ) 5 H )
A F T, BAVRE T LLMA MBRIF G T OE 3R o XA
AUH] T AR B AT g 4L 42 B3R 64 PD-1 Akl 2k, RISk A & & Std &t
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I AR KT E R LB F RIING5.0-73 X, BF AT NER%KEHRGY 20 X,
% VEGF Ha A HFB R E. AF XM wF7HH VEGF £ HEANL A B K
IR B, A T SR 26 F 4 VEGF 13 5 3941 48 X 49 A M £ % . AK112-102 7 VEGF
Yo 5 A0 423 B TRAE XA &t/ 5.1%. & &4k 3.4%. RAFAkoir 1.7%, H
F23 B, RN EREF S FHRAEEANEE LS,

WERIBIE: PE OSKECLLIEFHIOXALHHER), 2R—BHFHBIE

2026 ASCO HARMONI-6 * 2 0S # £ 6938, /& 1L 8K NSCLC +, 1R
KT+ IT kAT kB F A %k+L 97, m0S27.89vs23.69 A~ F, mOSHRO.66,
AT T % 34%, 2R EFRS TR A®HIEHRN T —4X 10 backbone 97T
EV

5% £ 49 Anti-VEGF + 10 combo #9115 & X355 b, HARMONI-6 945 R it —
#77 Ivonesimab 49 MoA X 7| F 4% 449 Anti-VEGF + 10 combo. LAT % 3 Anti-
VEGF 5 Anti-PD-1/PD-L1 8% 4 77 % 7 1LNSCLC ¥ % 7 R — & PFS & &, 12 OS
t5 3 H T Aa % o Bldm LEAP-006 P, &K R +ha A 2k E i+ 77 B B4R
F+ PFS, {2k & OS 3K ; LEAP-007 ¥, S A&E R+t 2k 3 Su R 4% K 4%
H 0S K&, #Z T, HARMONI-6 /2 AL = A7 16 /& P B B LKL 2] PFS 5
OS Rl @& &, A PD-1/VEGF X 7| TRRAEFR S48 25 7 £ 09 & ZiE 4k,

B4 21: REABLE 10+ VEGF B4 5 £ PFS-0S /4 $3fib

AR [ RE iR
(1L NSCLC) ) AOS/APFS
. HARMONi-6:
I -
$”;Lﬂ 1R % LT PDXZ;EGF 0.60 (;;6%2) +4.2 +4.2 ~1.0
. Vs. &L " :
LEAP-006: o
Hond AR “fkj' & ?ngsf (ln‘f) 2.6 03 <«
Vs. Pt +40 7
LEAP-007:
ok A ~
ALY A A%+l 1 © :KT & 0.78 e tlli , +2.4 23 <0
Vs. At HHIY

i BRI LA RAELR, AEKA Kk ibE RS RAAR, L BRET . M ARREARRIT A A LR, TEAERTHASL,
A RR: BEHREF . HABR

# & %) HARMONI-6 173 & F B % X 3% 89 16 &K R 3, ZAVIA R b B K3tk 0S A
HEIEFE 3% T AR KT AN R 6944 2 M A2 & | A IR AFE 0S 4% %5 (HARMONI-
3) . R¥R—FK WA= FDA ¥ iF 2 A RAR KB 2 KL 2o
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ZAMERZT 1020848 450%F 0

10 2.0 £ % &,4 PD-(L)1/VEGF. PD-1/IL-2. PD-(L)1/4-1BB. PD-1/CTLA-4 % 7
/), B EZZ PD-1/PD-L1 Ak b &g —huhl, ARF RIZETT 69I7 3K
LR, 1020 AW Z2F, ARAETH Zfe b 25 WL ERIZ. VEGF &
FAEf R F e 5, PD-(L)1/VEGF I NGy & Aaxt k2, T4 249 VEGF A &
M (LEZRAR. miEfdl o) ; @ IL-2. 4-1BB. CTLA-4 5 2R E %
¥ B AR GRS, EAAEAEmIAE TR EE ., FERRE S LR
MARREHRNG, IAHFHELAEZF, £ PD-(L)1/VEGF £i& S1E A FKA
backbone # 2 H Z —.,

#£ HARMONI-6 sLAT A7, IRX % VEGF 48% AE 25, $4H 12 4%&; =3
Bk bR, PERMR, RAGAERSE T AWK E %I VEGF 857
Bt B E e fz 5 XA T TIRAKGASBEL AP R KFALAEATD,

Bk 22: KEMN102.0 Z%e0E k% IE

REFK* GLE) & =¥ m e

VEGF & : B Ak, So/E, #H

po-yvege AT ULNSCLC $ s a®) @ (5 612) : AEEH=PDA
%) :
E &
B ). %
PD-LL/VEGE BNT327 §_1L NSCLC+4L s ) F] VEGF #'; irAE 37.2% /G3+
I7) 4.7%
. XF M 52.2%. K7 39% (G3+
i 2% X m i, [A]
PD-1/IL-2 IBI363 (ngaj;% NSCLC @;‘g{;)( E 8.8%) . T, Rbr——imfip
- BT/ %R
PD-(L)1/4- R & b als 4 A BT (AST30.9% /ALT
188 LBL-024 (SR4Rk/B%225) P& E XN 25.3%) — b

G3+ TRAE/TEAE
29.4% 1.5%
48.8% 9.3%
48.5% (FZ1R
i 6.0%
30.6%->64.9%)
21.0% 4.0%

E: BRI R KA RAER, ARk kb,
A RR: BEHRET . HRER

X —5A A “102.0+ADC” R T LA X4 .ADC A H Tk A B radp .
F R, B HE RN . A AR payload A8 X FE M % 10 backbone #
—F BB RBERERMERRRE, AR, A BB SRR LF G0
HRVT A B R 46 . PD-1/VEGF 89 % A2 %&£ T, VEGF B FEMH 5 ADC 1 2
HFMHiEAEN L, R AE SR T RA AR EFN, B ANSLE
ADC B K A MNC E #7i%iH 3 &6 77 7 69 A mbR & .

FAsE: 1020 AT —RINBAHMWE LR LKLY

PD-(L)1/VEGF 8§ = L &L, &M E—SArfdt3d, AR LR BLEL
T —4X 10 backbone #9 % 3., st &G E, Keytruda & B #6940 19 2
FABEA—AN0 F &, fAFRIESRELA 10 WLAKR, EKEGH
IR, S5 ADC 777 Sk T AL A 3R 49 47 R JE o PD-(L)1/VEGF & % 3
B B B &0 R AZ 5. TART ARt K AP N JE A 69 T e —,
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R ARG E % ERR PD-(L)1/VEGF #
12 BVA 65 L E LA, £% 495 L ETRATA, B35 LIR% 56 f0£

i T i%. AbbVie T 2026 5 1 A

T, FRIFRS LY RC148 (PD-1/VEGF) KPR IR E, X5 AT

RC148 5 AbbVie & A ADC #98% Hl . BioNTech 721X Biotheus &, X 5 BMS

?‘Jf, BNT327 (PD L1 x VEGF-A) & a% & 3R B - & A 1 kL &4E . Pfizer. Merck
IR 4 Hi@ i SSGJ-707. LM-299 A Ao

B % 23: PD-(L)IxVEGF: ¥ H k& ﬁf*é’a MNC X % 541%&& (a&i 2026 %)

AR K T PD-1/VEGF Summit $5 4&*541” e 43K HARMONi (EGFRm  ©2024-05 Y EH&# ELH
(ivonescimab/AK112, (SMMT.US) /845 1Z2  post-TKI) : FDABLA FiF  « HARMONi-A (EGFRm,
JE 77 4. 47/9926.HK) 2022-12 ALAR 44K ¥, PDUFA 2026-11-14 0S &%)
& 2 e HARMONi-3 (1L NSCLCvs ¢ HARMONi-2 (1L PD-
LT ) - SRR L1+, fadE)
PFS Kk B{4, % PFS e HARMONi-6 (1L %,
2H26 OS HR 0.66, ASCO
e HARMONi-7 (1L & PD- 2026)
L1vs t41%) . HARMONi- o JBflaiE
GI3 (1LmCRC) A /TNBC/HNSCC/SCLC/CRC/
JERE Ph3
BNT327 PD- Plda] $15 & e SCLC: ROSETTA Lung-01 e JR 8 Biotheus (P H)
(pumitamig/BMS- LIXVEGF-A  Biotheus A+ +%20 (1LES-SCLCvs FT#+4L o Y EFMHHE (SCLC
986545, (~s8 1z, 1CdERF+ 5D Ph3 mO0S 16.8 H . TNBC
&R 2024-11) + 2% $76 ¢ NSCLC: ROSETTALung-02  Phlb/2) # 43k Ph3 it
BMS 43k L EAZ AR~ (Ph2/3, 1L+L77) & Ak
50/50 $111 1o ASCO 2026
2025-06 e TNBC: ROSETTA Breast-01
(NCT07173751, 1LPD-L1
FAH) Ph3
e ADC B H: B7-
H3/TROP2/HER2
(DualityBio)
SSGJ-707 PD-1xVEGF  Pfizer $12.5 f{¢#& e Pfizer 23k pivotal 4 e FE Ph3: 1LPD-L1+
(PF-08634404, ex-China #% ++ 2% + (2025-11 E4) ; £ NSCLC, 325kt
=4 41%5/01530.HK) = S48 1L E IND &7F Keytruda (2H2025 &
2025-07-24 A2+ S1 e 10+ EJJE +10+ FEA )
TR ATIEAX X 2026 & o HA: NSCLC.
(=560 mCRC. Ja#Hi iz
12) ¥ e Ph2 NSCLC #7245 ORR
AR E A ~62%
+$1.5 1¢
RC148 PD-1/VEGF  AbbVie $6.5 1& ¢ % Ph2IND €3k FDA e ¥ E Ph1/2 (W#A%
(RS 44 ex- K ¥ & K 4+ # (2025-08) RiE, EH+IEMA)
/688331.CH/09995.HK) AL + 2% * ADC Bx Fl 7 #eid
2026-01-12 $49.5 1LE % %% 4 (RC48) +
AL AR RC148, HER2 Ak %k k5L
(=556 MIE Ph2
1) + #
J Rz 3%
e
LM-299 PD-1xVEGF  Merck $5.88 {¢& ¢ Ph1/2 GR+%, 2024-10 e & A LaNova (‘P H)
(MK-2010, LaNova) B AERGES M+ 2 J251) , AACR2026 NSCLC o ¥ E 4 Phl/2 A
MR HT $27 1.2 £ &7 Z=
A2 AR e {3 Merck Keytruda

(2028 LOE) 4 3Ef% it

E: RIEME AT
TR BHES . HRER

EMTEAEEK BAMRA LA, BRI BRI,

Ak k3t ko
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JG AT A A HE M e — K IFSE IS 9E. HARMONI-6 F 25 OS 2.3
b, I XA A Summit £ -F 48942 3K HARMONI-3 & 2 3 HARMON; 49
K42, HARMONI-3 & 1L NSCLC A 3R %, xtRétatdflsk+ibyy, H#
R F e BBIEIATI KA PFS it 2H26 i, RARKTH ALK —KITE
B Lsk 20 F 25 5, 43K HARMONi BLA €.3k FDA %32, PDUFA H
#2026 4F 11 A 14 B, &A1, HARMONI-3 $ 5 IA 7| 47 547 K FE AT
A (B 7 v &2 R A alpha 5 BLAER D) , KIBH S E 2H26 R4 PFS &4
s AESEJR AT PFS 35 £ 1H27, FRARAKH L HIEM AT LT A1)
T REEIEAIN

% PD-(L)1/VEGF %}, PD-1/IL.-2. PD-(L)1/4-1BB. PD-1/CTLA-4 % 10 4L B 4
BE&KIH o X RWIRAE PD-(L)L s L B AN ERS, Tt
— I REBHTIRR R ARy 0 R AN IR RE. @B T4 X
FH. FERQSIER, HTRRAFT MM, KMTAA T —K 10 Wy
XEABTZAMGBEIAEATRT AL AM “HWE L . AT R
EBBROFEZL: F—, MERTHREE, Flde IL2Ra R, KEBEAK
IL-2RB/ Y AF8I A REEN; %=, MESJUMRE], &5 = REEER
5 RLAEMBHFIEFAER; F=, pH HRARF Qi EA Uk, Bl
IRAEIR o o5 B Bt &, R ig B3R &, RAVNA, FFEERF
FEM TR, AX—K 10 IR 6 TAZ £ 2 ; 1271 F 3 & 09 AKIEE
A EFBEKR, HEERE—FHNE,

B& 24: 102.0 RE Wy ST KAz B 4B

. 1R kG BNT327 IBI363 LBL-024
A/ (lvonescimab/AK112) (Pumitamig) (TAK-928) (Opamtistomig)
## (32 PD-1/ VEGF PD-L1 X VEGF-A PD-1 / IL-2 a -bias PD-L1X 4-1BB
&)
Originator & 7 &4 (9926.HK) / BioNTech (BNTX.US) / 1&ik44s (1801.HK) / X®W4 £ EH (9887.HK) ; H A
/MNC  Summit (SMMT.US) BMS RERF K 43R MNC 4242
Bl AFRRRE: RbF AR AELEEE: RbeF AR LEE: a2 @IEF SRkl PD-LL ARE A &
PR P 4-1BB

F 2454 HARMONI-2 F # & VEGF BEAILA HFTF, irAE % WL TEAE L3 X T/ 52.2% EhH1/Na ¥ SHAEH 1-
MAIE  AEAE RAEF A477%, KEE372%, =34 (=3483.7%) . %42 463% 2%; HE 202556 A3 81
=328 10.2%; &Gk, 4.7%; VEGF 4% TEAE (=3 & 4.4%) R KA 39.0%  AMKE DIT, & &MRXH &
B R R KA ESy  KAFES58%, =34 (=34 88%) ; HAKEAME 25mg/kg 15Kk E MTD

A 31.5%. 15.7%% 4.7%; $hidn / hdntE —R R EAKN, KWEB Y
14.7%, =328 K% TEAE XA % 209%, £ =AWES
£ H 3.1%. 5.1% % =34 14 (2.3%)

1.0%. irAE & 4 %
29.9%, Liat§flskt i
20 28.1% 3

=3 K44 =3 K TRAE29.4%; ®F =3 % TRAE48.8%; H =3 4 TEAE48.5%; 1/ 15 =3 & AE 41.7%; =3 & TRAE
BHEH  TRAE20.8%:; =3 L irAE FPHREZH 5 mg/kg %8 30.6%, 3 mg/kg 4L 21.7%; 77 48X SAE 17.1%
(TRAE/ 7.1%:; =3 % # /£ VEGF pumitamig #8589 =3 & 64.9%: %1544 TEAE, ~HE 5
TEAE) 48X AE 10.2% TRAE 4 23.3% H AL~ 69 TRAE FLE L&
%% TRAE 1524 1.5% RAE—FF R Hhin % R n=136 KM 7 K F & TRAE 1225 4.0%

TRAE 1%25 18.6%: H ¥ 5, ZBUREAEFH 478
pumitamig 48 % TRAE 6.0%
1275 9.3%
K& S HARMONI-2: mPFS11.14 ROSETTA Lung-02: JE#% 10 At zh 8%k NSCLC3 mg/kg #8: =4 / =& R JG % EP-NEC &
#H# A% vs5.82 4 H, PFSHRO0.51 NSCLCcORR57.1%, # mPFS10.1 A . mOS182 4  [FEA# n=45: 3 4] CR.
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(p<0.0001) ; ORR

4R NSCLC cORR 68.4%,

A 24 /~H 0S # 47.8%; EGFR

12 %] PR, 8 %] SD; ORR

50.0% vs 38.5%, DCR PAPLA L2269 DCR 34 T AR AR 3mg/kg 28: mPFS  33.3%. DCR51.1%. mPFS 2.8
89.9% vs 70.5%. Y%  100%; PD-L1TPS<1%. 42 AHA. mOS152 A4 A. 244 AH. mOS119 AN A. 15
Ky OSHIFHATHR A 1% - 49% & =50% A% H 0S % 42.7% mg/kg 7~ Rl & J7 & T2 48 K 4B A
0.777, I B #9 cORR 2% 4 47.6%. B3R 3

39%, EAAAF{aRE
B\ R Gt 5 B FH B{E

77.8%% 100%, 12& b
B A B

X HARMON:i-2 ROSETTA Lung-02 | #7 PoC (NCT05460767) ; 10 1/ lla #i FIH
(NCT * & (NCT05499390) ; —#& (NCT06712316) ; — &t hu% il NSCLC; IBI363 £ 25 (NCT05170958) ; BafAsE 4k
E) PD-L1 TPS=1%"% 4 2% #) NSCLC; G R =% | =& R EP-
NSCLC; #RKFGHE2Hk3t pumitamig Bx A28 4257 NEC; LBL-024 ¥4
kv A 2R AR B AL TY
HAE « [MAALN=198vs200; n=44 N4, KAMAZ n=136; LHFERE 2 ugks 221/ lla PLLBAH
%2 Z A AFE n=197 vs n=43, 77 37T 4E QW £ 4mg/kg Q3W; B y73 n=175, HF | # n=64. lla #A
199; #RA7 20 mg/kg  n=40; I #KA 1,400 L£REIZ%H 3mg/kgQ3W FA 15 mg/kg 41 n=111; EP-NEC /7
Q3w mg 3% 2,000 mg B <7 3] T A% ABE n=45
2 Q3W BEALT;
#E & 1,500 mg B =& 7
2 Q3W
WEHE PFS R4k WCLC ASCO 2026 Heik & k4R ASCO 2026; #AEHZE 2025 F /2 3) 2025 5P Mk & &%
/ AR 2024, HIERE 2024 F 4 (#8513) ; HKIERE 11 A 20H FERE; BB LN
) 1429 8; OSHFH»# 202654 A 138, + $AERE 2025F6 A3 H
T 2025 & 4 A #E 12REi7 9.0 M A
BEM/E PEECEMEGR-TKI 2 7 RELEMEHGLEK 23K I H MarsLight-11 43t , & B 3L+ EP-NEC £ 4 X 42 M
BE#RE 5 EGFR R L IF%% B Rietd, 0 IS HAERLTT 10 ATk AR E Tk 96 BIALL, X

NSCLC, ¥ARK —#% PD-L1

4 77 11l #8: ROSETTA

NSCLC; R +3k4% 2 5 FDA Beik

3Q26 & BLA; — & .3 EP-

NEC AL, E . AHEM |1l H7
€. F 2026 4 5 H 3k CDE #it:f
& : %3k NMPABTD. FDA
ODD % FTD. EX# ODD

B KA R 3T NMPA R AL &
JPINE

TPS=1%ML#7 NSCLC; 4
#X HARMON BLA 2.3k
FDA ¥, PDUFA H #j
#2026 511 A 14 A ;
HARMONI-7 % 43R 11l A
ek

Lung-01. Lung-201.
Lung-202 A Breast-01;
VAR 3L/

#7: Lung-02. CRC-203
% Gastric-204, H ¥
Lung-02 Il #4384 8k A
EEE S

Er EREMEFHER EMT EAREX. BAMH LR, JEHR LA 5K, dEkat k.
AR BHES . HRER

FE PD-1/IL-2 Zr#) ¥, fZ3K 4 4 IBI363 AANKL T 2 —. IBI363 A PD-1/IL-2
a -bias WA MRS & G (Takeda X5 TAK-928, 1235 5 Takeda & 3K B
FR) , L2 ITAHE, R IL-2Ra 89FF 7, FHTE/AST IL-2RB
[y &L, UK ELTE . 2026 ASCO (48 2 <, %7 /= 4& 10 A 25 NSCLC
¥ EZIFA 0S5, £ Phase 3 MarsLight-11 & /2 3,

£ PD-(L)1/4-1BB 7 & ¥, %4 = & 1§ LBL-024 & K & % 7~ . LBL-024

(Opamtistomig) & F X-body 2:2 WH-# A, § &£ 4-1BB & (k%) &8
MIRIER, AHLE T3 4-1BB i A A 69 R Gk I A, B4 K& R A Mot
Ab 42 ] it g% (EP-NEC) , 18 SCLC. NSCLC. ESCC SR BY . Z T ~
PRILEG R “H 5 )TURT TME FR4)” B2,

BARRE, T—RKI0 MR TERE A “IoRagme” & “F /%4
MO E S+IERAF 2”7 o ARBKMA MNCEMNT =, FERAE “%—
IR Y BT AL, W ARG EAABATPIEATET A, FHTE. STK
TEH, 75 ADC KA ST EHRELSAFHT—RI0-FS,
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o TCE 5mMfias: TMHRERGQF EWHREHEH

B/ mitit 7 m (kB B MILIREN6) 8 § %.05) A2 b B 4147 256 &5
HANF ) Rk, T HILF, P ELLkE BCMA, GPRC5SD. CD19. CD20 ¥ #
¥k LR R B EREE, TSR P LA TAT; 2R E T
B EEANTAGRE, TR ERELG ORR/CR LB, 3\ u7 2144,
AT FFELERARER NG EZELETE, AREENLE, YEAE TCE Wit
(BCMA X CD3. GPRC5DXCD3 %) E# & FE L EZF T CAR-T. &3k bt
PR, R —MAE B AT BRI R B ST/ RATE &R, B
EFHANARIEM A, A LREIE T H T AR A IR,

2025 “F, Tec-Dara #9 = #AWs Jk i th €74 B T TCE 1 £ iR JGATUIR A 52 445 )

B Teclistamab (BCMA X CD3 3 4t) 5 Daratumumab (CD38 ¥ 4u) A mx 09 5%
R 7%, £ MajesTEC-3 P 2 X463 TREAL 208 5 A M B 3078 0977 3L R LM
A3t 1 -3 &K 454 RRMM %% Tec-Dara %2 DPA/DVd 47 7 E ¥ % it B
R e [E1%29 83% (PFSHR=0.17) . LT K [&41%%) 54% (OSHR=0.46) . [&
% FDA T 2026 % 3 A#E R B FoEiE £V — %497 % RRMM, BCMA X CD3
TCE 89 L E AR MAT A TR AR5 KSR ET ST R,
W, TCE #8524 B A ERTFHR SN, #aLis E TR 477 fREe
TRV IARGT AR, FRERESTT FAA ZKRE, BEEMEA £
ZHEZE: A—, RFLTEAP IR RGES, RAMRTTEE, £
=, 8% 5 CD38 #it. IMID. Pl FHETHRAARIKA, A7 Y
EEREHIAML; =, MHEIEL 2 (step-updosing) . CRS M) A=K HA
My Rk a9ia g fide, REMESE BT R AR AKE,

R E T W SEF ZHBIA AT, R EMAE T RINE, @A AT
R EHLZFME, AT CARTHTHT RERRAAENRELE: L—RETT
&AT4%, VADLBCL AP, EHENMZERABHN_LKRE, EHKE., T
&SRB ERE D A, RE. F&. e 9T RERS, EHRT
L CART ST EH PR L =2 % B @itikshe) 8 & Lak
RIBR, ARRBBELEAFED K, A L7 EAM, 4K, RARET;
RuARERNEZSHEK,

A AR CAR-T B AL IE ., RO & AMRILAE = S A S P ot
HWF, AE TR RBPCLE2EIHLFRE, EAAE-TFH2 A %
B KRBT R %, TR CART LA KEBETHHOBLISAH L, In
vivo CAR-T H b s A F—#-F & 240 X4 5 & : @id INP. TALRF R
PREAR N JRAZ £ A% CAR-T, 3238 L 5T ) B AR &30 9, STt &
AL A e A RATAR RO IR R 3R F AT AL AR R TR AR R E Rk e
HARTALIE, Amdt—F K E 8777 Ak, L&Y ECH MNC X 5 ik
AstraZeneca T 2025 VA3 = 10 12 % 7TIC W EsoBiotec. AbbVie VA% =
21 12 % LA Capstan. Lilly F 2026 5 VA% 5 24 1% TIAH Orna. 122,
invivo CAR-T 134 T FHA I E M L, 5@ e Ak P 4% 45 1 L 4% F30% . CAR-
THEZNE., TA4%, bles s, Kixsh 5B REFHA, BERST
5 B AL 2 A At — Ak
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13 A 09 cilta-cel &2 TR T PEMET K HEHEGRERIE, 1EAHR
AW E., TR R H A HEI I LI E BCMA CAR-T, cilta-cel 3£ &
@i E R R REEHENSRT G FAEH LA S . 12— R
HARVE A AR CAR-T 64 L, 877 TR B R . WIMHI &L &
ML IE, PO e KA A F I, A @06 TT NG Kok g s £
BT BAAGRBRERRARIEE, BEEF T SEARARRRT, mAR
T Y486 )7 SR TEARSAT B B, AR ERALETT R A, X —ER
T, Allogeneic 5 in vivo CAR-T /AKX & P K EAP 77 1) . AT H £ 2 MR AR
W) &Fo 515 B HA AL, )G W) 3t — 3 23X B B & AR ] & A A R T AL
IR KRBT,

FARE A A CAR-T R T AMRLH &A= 5 5B #A. A2k CT0596 3
¥ 4 BCMA i B1 A, 72 BCMA/NKG2A 32 & Az TRAC/B2M/NKG2A = 4 [/
B, VAR Bt4E R AR HEF 5 GVHD. EHA 2026 (3% 4B# % 2026 45 A 10
H) m#FT&EILT, 8 WlETIHEAENZ (4.5x10%) BT EL2EEE (6
5] RRMM, 2 #] pPCL) &% 4 JA %)X 2] MRD Mt&. HF 6 %) RRMM %% &
ol ik Z=PR (4 4 18] sCR) , 2 %] pPCL #4343k sCR, HI& R ISE T i@ T
BB T R T A S LR A e B TN R F A IR R R AR BT, KL=
3 4 CRS, KK 4 ICANS 5 GVHD., ##F LA HEL IND wiF, HREH
% S B RANEM W RFF R

In vivo CAR-T |3t —F B it B AR Sh ] & Ao F AL, £4 £ 44 EHA
2026 /™A &9 LB2501 (CD19/CD20 ¥ In vivo CAR-T, TaVec 1% &3 4K,
#LB5006) ¥, A £ 2026 4 A 1 H & 12 %] R/RB-NHL 2, DL2 7| =& 4L ORR
X 100% (6/6) . CR83.3% (5/6) H.AZRF L w4, /KM EF SRM MY 3.
SFEf CAR-T 4 £ 116 X ; iﬁ%%mﬁ&%w 55, RE %%ﬁ%ﬁ,
A JL DLT. SAE 5 ICANS, CRS 5z R M AH<2 %, EEEHIERET K
#AAe £ KI5 F 13 255K, Invivo CAR-T A 2 Bl Bt 4% % 4 %Flﬁﬂﬁma A
MR RERZOH R, FELZEMBEFRANAREZELFEEMGRAZ—,

AL, FHARKIE R S 7w L& T4, 38 T LI B e MME &
£ %3, TCE Bwmfa a7 KB P AR *, RATEFATRE. M
TR, HE ARG AR AKIEWIEE L, ATAIAR IR LR B EAH WA
%ﬁamwmﬁiﬁﬁ%,%mmmm&i|%R%%ﬁﬂ%%ﬁﬁ%
A, AR HFHEIR, BREH . LHME L KIME R BN R 69 3 AT 1
ﬁ——é%&&%ﬁﬁﬁ?&i*&ﬁ? LG E I R FASE A R
BHERZRKOAFH, EARELTLEKLINILZ: AWK, Allogeneic 5 Invivo %
B IR HERAS P ORBL, k2R EAENLKE; £FA Top
MNC 25, RELEHNLHEMBIZ, HEHRETGERBNMNE, 'ﬂ'ldb&
AKEFRFRAREHLARENL, cilta-cel ZLFAEBHZ AR — 4%, E
BT 2T R EMFE AR R GG RIER S o
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AGE LAV B A A LIS R

HERANELIZHREBRY, RRETALHEEESFTRAE, LBRE TR
R 5% A o3t X 5 M. AT 4 a9 R @ 2 M, RIVER & KA
# (EHT 2026 P HEZ: AES, LA EEHL) PLIBD F
PSRRI AT REBH —— G BB Tl Hh b B S 2547
M KFo

o BRI I&: M BIOSECURE. COINS %] BINSA

BAVINA, PEHAMARL L EEBZORREIRN R AERTEEY
BR ZEGF BT T EERG T RAVNA, N BB R[4 5
1R A RN, fmAE LB R T LB R AR R R KB A B a9 Ik B
T AR o ARBEREHAR, FHAIN., FEMd. MRSl RELEL, K
FAORBART; MBEBERBIETF . KR H LA arms-length 424X, #R
B AR

£ B e A A B E 2 LR R 6 3 69 5 ¢, BIOSECURE 2.-F 2025 4 12 A
18 HAEH FY2026 E itk % % 851 &£ 4 Fm % (PL 119-60) , FR#|3
MG K EEMBRNERBE T LEg4E%; COINS A% T 2025
FJREI BT FE AR BENE, AN 2H/E 2027 F3 A 138, &
s A EE E BINSA €F 2026 % 6 A 2 H # Moolenaar 5 Dingell # 5% #Li iE
KB H . %5 H.R.9102, 1F4 COINS 915 %, A MBRGEHFT L. &£
) su#)iE 5 IE RAF K MNP BT FE, AR ST HERMH M
H AT E o A2 E IE 8 2 RIRAD A M BER A AT S 2 AL ST AR A S5 M
SRR, PR EEEAARS BEHEERPLER; WHIEES KK
COINS # A B R MNKBNF4TF), R LI EF RN T EEN.

AL ™S, BINSA 9% S B BX Ht B E5EME R ES EE. A AT
INFEIAR G kBt E, BINSA V34 T 9 M &, R&ERNTE., B RHF
SEm U AR AF A N R L A BB IR AT TR H AL RE
TS, B, BREITMETRAEERN T AR, 62 5%,

BFERESARREENEN, EEABHNTATHTRES LA LS
BEBRBEREES, A IP. MR ZHREE LR TR, EMERELS,
MEELHTINFEARTH, FEPE R FRAE TRF R, b,
2026 F 6 H 4 H#4ZH 89 H.R. 9142 (Prohibiting Adversarial Patents Act of
2026) #A& %] NS-CMIC. 1260H % FCC Covered List 4 7 F AR IR IF A AT
£EEA, ANCCKTAXIARGER T RTIHIT, B S%HEH, L
5 i B G ERAA) TR, ERRAIARTIE T FEAN LR FECE, TRAEHK
P HEZ I A G — FF A PAT RS Ko
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NEAGAT: KB ENEANF

MELEGEFEE, QBB ECERRA T BN & ERLLRMN
B HBZZ—, XK, BERNERINFAGR., —ETHETIKLES
MNC A& E EAMREHR, FEAUIFHT SO “RRAANL TR 3
NI E D0 AR AR 3RA) #7 e, 2026 F VAR, License-out. -F4& A4E.

NewCo M&A 5 NewCo IPO % &% 24048 004E, P E A LE| 502 F
HN MNC 23RN 30 4037 7 =,

AEREHREMEGT >, BEARHAALRERY Bfed BHL KRS
XX RBho 23K SOC T ABIL LT &ATH. Yo 5468 . DOT 1ZmiLiEs)
BB e 5%, NSCLC —%& % B F KH#. ADC+HO. PD-1/VEGF. TROP2/B7-
H3/CLDN18.2 ADC. f2i% & CD3 M 4t, WA A % BmEIEMBEATH, #
AP BB AL MNC 43 42 % 1 69 4R35 . A 200 &, & 2 5] /£ ADC.
A/TCE. PD-1/VEGF B3R5 Rt -F 6 L & s A 7% 69 TAZ 5 G R AT
Be Ao BANE AEIRRFRE LT MBRELT B, L& L2 R BOR >, BE
A MNC KT 89 8],

12 EAVHE 2] b B 43725 B & R & BORBE @ RAZ IS . £ B BINSA
Fa2EFHPURG TR, 6T EBRREHINTE. THTAES, FH
TR 2 R A HAK T 6 FARIT L B E sk fhdl. & BINSA RAMRE
WRBRAERAL L G2k, OERR Hiairataxt T, B2 S EEARF
SRR, XRF AR SAMANERA ST RFEINT O ELEN,
BN BRI AT st Bl B RN TREAALS
AR, SR &FRALTRT ., ZMALRITARS 5 E 7ML 3%,

AT EHAER, ZMNKEFEELERAS, AR (6990.HK) . BHF
#9111 (ONC.US/6160.HK/688235.CH) . £ % X # (2696.HK) | & % T (2162.HK)
B 75 & 4 (9926.HK) | % & & 47 (9995.HK) | 12 3% & 24 (600276.CH/1276.HK) .
123544 (1801.HK) LS4+ E 2 (HCM.US/13.HK) . T KB & L
NA. BT FEZAN. ALATREESRNEIFN, &—FEFF N5 5H.
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B% 25: YEHAFHAIFHELRN

BERXIRELRUREAAKE

A%k 6-12 A X4

HEAS

A E EA
6990.HK

TH A M EA
ONC.US/
6160.HK/
688235.CH

EERE
2696.HK

B &%
9926.HK

23 4% EA
9995.HK

B % T EAN
2162.HK

e ® EH
600276.CH/
1276.HK

BH

FAES
1801.HK

"H

X EH
HCM.US/
0013.HK

BH

sac-TMT B A i k&5 MSD
AR RS, BB MSD #95F
AT & T HFik—F R LRFAR
FEN

ERBRTHERALR, A2H
WLAAR R HeF) 2B AATARAL, 6 4
i IG5 R ARG E

& 4 R AL TG o FRALM R AR R LA
W, B A ERESNKE S HLXA3
I R AT &R

& K 7 R AL A K PD-1/VEGF 7
M B R IR R Ak A 2 ) R AE R
X 3%

REHEMREN A LS B mE
A4, RC148 AL AbbVie #kif
IR LA B EAT A

CM310 ERER =X &K AL
&4, Ouro/Gilead X % a7 KU 3%
4. /&% Royalty & -F & 3L

)3 AN b b SR FH, BMS.
GSK. MSD % Kailera NewCo # %
% 35 4% A RAL IR GE

P T Ak Ak 2 A BE N SLELE, B4t
B AXE L IBI363 / IBI343 # 4
SRS TR

HI AR AATR, FRUZAQLA
I B R IR R A AE A A R
A LI

sac-TMT % B & ik & % if it
J& ; OptiTROP-Lung05 — % Bk
A K 25 I #A% % ; TroFuse
27 Hd

FEABRBAHTOE K
4 ; sonrotoclax & iF A R
CLL 2845 4 K R IEMA
ifl; BGB-43395 /5 44 4%

HLX43 I1/1l At A7 & H) %
S A= ; biosimilar # 5k
N B iR SLHL

43 HARMONI ¥ F 3t & ;
HARMONi-3 % KX I\ 7 & %
PFS (it 2H26) ; SR
7| PFS (FA#+ 1H27) ; BAE
BB E

RCHEFEE Y ERE ;
RC148 Ak Rifthk; B4 2
A2 AR fih

CM310 EfRE#Z; CM512II
HA4 B, CM336 5 4 AT R
royalty T L&

3 FDAPDUFA; &R GLP-1
I #AFIE; BMS A 4F X 2 &
y=F Fi:2:d

AL B KA E ; IBI363 43R4
¥ 1BI343 EMEE

FRUZAQLA & 4 4§ &
SAFFRON #4&; & R I A H
R

ADC 3t mB|; b iEMH AT
R FHR; MSD /& 4 4% N\ i% B K
T AHA

B AR IR R BT AL
HRBNG T BEEE &L
T AR AL

L EMBER; BIAERT
TAHA; BIFTE KE R T 2
P

0S b B — B M 45 M B ;
Summit # M AT T AR AR
#; PD-1/VEGF 3% #m/|

M kAR = KT TR
RC148 AT R #t & AT ;
3 B AE N B TE AR A

CM310 Ry 4+ FAKTF#0; TCE
eV R E NIRRT
St ZALAR LI T A A B

K AR T RE AN 52 R AR A A R
GLP-1 RiEF 4 Mmk]; FEAEL
VM B 2. LIALAHEK

R R T B S IR
BRI EM R RAFT; E
BIEH. A EMBERRT A
BNIEH

FRUZAQLA #9742 1&T 405
SAFFRON # 38 & J& 4 ix #t 3t &
TR 5 #7F S B kA S F
ZLIT AT AR

TR RR: A HARE R
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RABEFE F’jiﬁﬂﬂﬂﬁ!ﬂL“

SPDB INTERNATIONAL £, l'g:“T

S i ‘

NEAFR | EHFL

A A (6990.HK) : sac-TMT 2%
DRIEASLIE 1
HEMKEE EZAHHE SR (6990.HK) , &F “EAN” i#%, BARH# 611.6
BT (TR LH+19% 4T E ) . £ARH, A5 LR X R Biotech
HARLGLANE, FAEAGIREEAREE ADC ¥ L& WREL R
%% R (sac-TMT) 2385 k. BERE®G, sac-TMT 3R i Bz L#EAN
EfKER, BHRh THEFBTHEN; BINER, BV AR T4LK
FFR, 17 W s kR, EMNEF=R: —REA@RKET =&,
ANRENFEFAR LA —& sac-TMT ESHEMEIRE 2 6
i, BAHEISPIRE TR K A TroFuse-005 *F & 820/ E A RFE
PNRBENIE, EAGHAEXBEAIANELENRE; =2 SKB500 F
JG4% ADC K =43k, ABITRIENSFERT. Ak 12N A 22444
Fl 3 RV ARK sac-TMT BA-4 K NDA, VAR OptiTROP-Lung05 —
LIRS M At .
EAEAAE: AL FCRIER £ Rl 2025 F7 LIIAAR,
F 20.58 12 L(Fl tb+6.5%), 2 25 & 5 £ 452 5.43 12 T(F) H6+949.8%),
S 244 # 2 bk EAEsh AR B 2024 £ 49 65.9%FF £ 2025 549
71.9%; EFE4 TR KE 3.82 1t (BAXFTIH2111en) , £ &
BB AR Ao T A ERANEANGTE . AR R LT T
45.59 e 7T, Ho 8 KIpfaldia g R Bw Lk,

H T sac-TMT A 8] 2B L Z KRR, sac-TMT B AT LA EH
P IR P IR E 7 JE : 3L+ =AM SRR SR, %2 EGFR-TKI & A 4afLy7 427469
EGFR % & dE#% NSCLC, % EGFR-TKI 4.4 %9 EGFR & JE% NSCLC, %
N oikib 77 il £ — & AT 4274 69 HR+/HER2-SLAE % o 2 o AT 7 3
ERECAHANBRERE K, 28 A#E OptiDC™-F & K A # & 4641 7
H)Bg | #% KL610023 5 pH # & T ##% Linker, = HA83t474X ADC £
ILD Ao B REdP 4 2 F o Eay £ FL K s,

ESMIME: RV AR AR RAENEEY, WEABKANF LEZE, sac-
TMT MR AR B A £ FIF K, TroFuse 0 B C 43t % 10 43K 111 21
R, BEaFnriE. JUIRSE. LIk R GIPIE . NSCLC 5 % Nath, &
MF+t, sac-TMT BANE I EM PR E T 4 k B TroFuse-005 *t 7 &9 %2
WA B RETF S NARSEE N E. R R CIA R OS A= PFS I B4
B2, ZBW AR TroFuse 23K Il A B P AA ML E; 128 % AL
KXW FEAANBRETIE, 1L TNBC A= NSCLC BE F #4556 4 11| AR &
BAERZ— 5 A4, E R OptiTROP-LUung05 £ 7=, sac-TMT Bk 418
A2k ¥ L — 7677 NSCLC 49 ORR # 70.2%, & T hatdA|zk 48 2544
42.0%, &340 PFS HR 4 0.28-0.47, A AT&Ix A JF A $#4E 7 476916
FAE5. BIVAEIIANBGAEGHF 7TMLEALHLTE, AT L2026
# sac-TMT A2 3RFF R, #t— P32 T T HMEARBAGT LE ., &
1IN A7, sac-TMT &9 i Sh A8 €L A -F- A 3 AR B N T2 M3 i Ao ik LYY
B, B ARE I ZRATEIRAANLHK NDA B K. B4 1 AiH
P, VARAHE DAL T BT BB SN .

L 3

2026 -7 A 10 B

TR E9N

B A (BL) 611.6
BER/ERE +19%
B ATALHM CGBAT) 514.0
52 B A ARH X1 (GBL) 329.8-581.0
EHE (BA#HL) 124,085
3 A BHRIEH (87 EL) 392

E: HABEAMRE 2026 7 A 7 Bolk#&

3% A K 18]

HKD507.1 HKD625.0
HKD611.6 A

A sppBl B AR B AT T 35 T K 1]
#H &R : Bloomberg., i#4%E R

Bt & A

emm— 5 18 22 (6990.HK)
ABAFMSCIP B B 25 T A 5 50k ha (5 44)

()
800 40%
600
| ) 20%
400 / AV N WN
0%

200

0 -20%

07/25 09/25 11/25 01/26 03/26 05/26

FAt kK : Bloomberg. i# 4k E R

(NH'0669) ¥ &1 1¥
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ARERTR r,J HIRER =

SPDB INTERNATIONAL 5. "g“T

NEFR | EHTL e

n

ABE: AT AT & 2026-28E KA A A AR T 31 12/51 12/80
47T, )% 57%2026-28E CAGR (VA 2025 F A A $#) , & W sac-
TMTERS2EREERKE. DR AITHE LS, ARVAEZFWE
ST R BAL AR 5 4 mi 3R LILIRF) o KA T 42 POS A E 890 A FM]
F= DCF A& AEAL A XF ) 8] S AT 4648, & WACC F= oK 4238 K R a9 5 A
A 10.8%F= 3%, 12|35 BARNA 611.6 BT, L 1,476 [LH L
AR

BT RIE: E S TROP2 &K & X /& (Dato-DXd &.-F 2026 5 5 A 3%
P, &£TF sac-TMT #HEANE B —&X 4454 TNBC 89 10 REAAZE) ; &
S EARBAVE T BRI A B NANE R ERERAA ., T HACE 3
B,

B 1: BAFA M5BT

ARTPEZ L 2024A 2025A 2026E 2027E 2028E
ERI XN 1,933 2,058 3,052 5,117 8,029

BANR g (%) 25.5% 6.5% 48.3% 67.7% 56.9%
RE A & % A -267 -382 235 1,582 3,433
PS (x) 51.1 49.9 33.3 19.8 12.7

E=if 4% B FR 70
FA SRR N EHRE HARERR

IE?%EH’M% www.ipoipo.cnj_
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BEBRESHETN - AR

#iE &

(EAART) 2024A 2025A 2026E 2027E 2028E
LR ON 1,933 2,058 3,052 5117 8,029
Tk R A -659 -579 -696 744 -1,100
EX R 1,274 1,479 2,356 4,373 6,929
kR -183 -475 622 -1,022  -1,353
EIHA -163 -179 -206 -231 -263
R %R 41,206 -1,320  -1,359  -1,386  -1,414
A%l 8 Ak A 279 -495 169 1,734 3,899
ALE -4 -6 -6 -6 -6
FEAN 24 29 46 66 79
KL b BRI N 8] A 0 0 0 0 0
HA 140 145 113 133 146
EUREPE -143 -356 276 1,861 4,039
P FHL -124 -26 -41 -279 -606
A8 -267 -382 235 1,582 3,433
e VHMEAME 0 0 0 0 0
DEE= 2 S R -267 -382 235 1,582 3,433

(BAARF) 2026E 2027E
" 1,337 3,244 3,311 4,580 7,751
J A T HE BN 3 307 348 406 681 1,068
A 111 241 91 97 144
AR T~ 1,739 1,316 1,316 1,316 1,316
RANF A 3,493 5,149 5124 6,674 10,279
R 595 636 719 804 891
R H = 163 123 93 72 58
HAAE RS T 17 81 81 81 81
Bk 775 840 894 958 1,031
43 415 0 0 0 0 0
REAT T B B AT KK 447 685 479 511 756
R 0 0 0 0 0
HARRA R AR 363 320 320 320 320
WA R AT 810 1,004 799 831 1,076
KA 0 0 0 0 0
H AR 7R 150 117 117 117 117
AEiRH fifg ot 150 117 117 117 117
FAF A (BMAR) 227 233 483 483 483
A HBLA)E 3,081 4,634 4619 6200 9,633
DE 38381 0 0 0 0 0
P A A At 3,309 4,867 5,102 6,684 10,117

E=i# 4% B FR 7R
FA &R : Bloomberg. 4% B FR 1M

ALRER
(BHFART) 2024A 2025A 2026E 2027E 2028E
A -267 -382 235 1,582 3,433
B2 7 = 4718 64 0 78 73 72
TEFALH -215 0 -114 -248 -189
Ak -12 202 0 0 0
2B FEHNLR TS -430 -180 198 1,407 3,316
AT L 77 -126 -131 -138 -145
HAe -745 537 0 0 0
BEENAERES T -822 411 -131 -138 -145
REAR BRI 1,094 1,777 0 0 0
1 F Ak 0 0 0 0 0
HAe 1,037 1,728 0 0 0
FERENANERES T 1,037 1,728 0 0 0
e B I A5 N4 4 38 e B -192 1,907 67 1,269 3,171
B NE R INEF N 1,529 1,337 3,244 3,311 4,580
MR RNEF N4 1,337 3,244 3311 4580 7,751
ot 45 Ao £ 48 LE &

2024A 2025A 2026E 2027E 2028E
M E (AR T)
R ROk & -1.20 -1.66 1.03 6.94 15.05
AR AR B 8.72 8.93 1338 2244 3521
FRL & 0.00 0.00 0.00 0.00 0.00
Bl v % 3
N 25.5% 6.5%  48.3% 67.7%  56.9%
Ao B Ak A H -411%  77.7% -1342% 924.9% 124.8%
DEE- 2 P -53.5%  43.2% -161.4% 574.1% 117.0%
R IREES
EXIES 65.9%  71.9%  77.2%  85.5%  86.3%
P ANt APk -14.4%  -24.0% 5.5%  33.9%  48.6%
JEE=EF -13.8%  -18.6% 7.7%  30.9%  42.8%
W %A AT
RALE (x) 4.3 5.1 6.4 8.0 9.5
BALE (x) 4.2 4.9 6.3 7.9 9.4
e (x) 1.7 3.2 4.1 5.5 7.2
A/ RE 0.3 0.2 0.2 0.1 0.1
figi
FAEE (%) 51.1 49.9 33.3 19.8 12.7
S 0.0% 0.0% 0.0% 0.0% 0.0%
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B& 2: AHBREAAN: A4 SE (6990.HK)

(H) —_— e A (6990.HK) A EAN @ HAE 0OX H
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FH &R : Bloomberg., 4% B FR M
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SPDBI M5 & MIF FRIX
Bk 3: T EemAn: A48 F (6990.HK)

100%

90%

L E N

#EH mHSg R4 (FH) (#)

[
0%
70% S0
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00
508
A0% 300
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10% i
0% o
1042025 11,2025 12,2025 012025 022026 032026 04/ 20 26 05/2026 06/2026
FAt kK : Bloomberg, iH 4k E R
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B A9 (ONC.US/6160.HK/688235.CH) :

{}}}/]L&_Igl.:lk’f%%& }f,iw_,, ‘%%ﬂg‘ﬁi&" 2026 47 /1 10 A

P B

HAVK B E £\ F4M (ONC.US/6160.HK/688235.CH) , &F “FEAN”
R, BARNH 378.4 £ 7./228.5 HT/AR T 305.6 T. 23R A
BARBRAKER, BIMCNAAEAABZ KA FW. 2026 F—
EE, NIBEEI GAAP B A, BEAAFCHBARIAL, KNAF=
538 —RENBRABZARTHEEREREK, RETHIZNE
#; =& Sonrotoclax K4t jG #t — VRN S| R IV IB A By, FFAFER
BRRBEARZ/AABLSITF T REE,; = ixdFH CDK4 9% BGB-
43395 RN S FHRBIFHE R T LATRAME PoC T =, AZRAE
WRBABNEZ I L. Ak 12 A A 2N E & XE CELESTIAL B 2 5742
A )G S 3 2 #7, VAR TEVIMBRA B&4- Zanidatamab — % HER2+ %
REMBERFIFHE.

o b MARKZTHRANK, 2T AT —FBK: 2026 F—F
EEEIK 15.13 12T (R H+35%) , ~&ld N 14.87 [t (1 (Rt
+34%) , HE P iEAF R (BRUKINSA, & BLiE) A4 E 1110£E T (B
tb+38%) . £ BT HMHE 7.611CE T (FlHE+35%) o GAAP & LA
250 £ T, £FRMA 1,110 F £ T; GAAP #A)H 2.27 [t £,
ABIALR 1.61 LET. £AFEHELFRA 5% £ 89%, SGRA
b SN 41%% £ 37%. 8] 2026 FAF kA5 5] LA
% 63-65 0% 7T, GAAP F L AiE45 5| LA ZE 75-85 (T, B8 %
RAG5| Y 47-49 L E AT . RAVINA, B F69BA K EF 4RI
AT AL -F & 69 AR R o

o M iRAVIE: FAEKR X IFEIAALIR, Sonrotoclax FRLLEALE T B FAHE
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2026 “F 5 H 3k FDA ik i |l T RELAE22 4 EL 2 BTKi 7477 49 R/RMCL
B, b R, RAVINA, Z A LR 8] i I 78 484,
HAEEHRBRERBRCTAZFTE, WA CLLSLL £ KL%, &
CELESTIAL ¥ )& 424 50 5L AL, ¥t — T - 3\ 8] fw iz A g b 569 A8 &
B e 2 BB A,

o 24KJ% : BGB-43395 & /) 3] 4 AT R iF W49 PoC F . ASCO 2026 Phase
1 #4F 8, BGB-43395 x4k dh= ]| T — 4 HR+/HER2-0% 27 Rk 4E 45 14

FUBESE , =/ F = 28 ORR 714 58%. 68%4= 40%, DCR 3 95%—100%,

&G AR BR A CDK4/6 4] 7| 69 2 & M R J7 3 £ F AL, A 2 RA
2 B) A FARIG AR T —AN &L & . BG-C9074 (B7-H4 ADC) #= BGB-B2033

(GPC3x4-1BB M4) T8 BT F MG EW, 12454 2 I 5.

)

SPDB INTERNATIONAL %, l'gle

§ i
'

= L_ﬁ =

& AN Fﬁk

(ONC.US)

B A (E7) 378.4
BAaSR/ER +22%
BATRE M (£7T) 309.5
52 B RRLH R ] (L) 240.0-385.2
EWAL (A7 £1) 38,410
H3ABHREH (BFEL) 74
# A Fﬁk

(6160.HK)

BAR# (B) 228.5
BAaSR/ER +24%
B AR CGET) 184.3
52 B ALK A GEL) 145.5-229.4
B (B #HL) 297,828
3 F BRI (A7 #HT) 859
| A FA

(688235.CH)

B A (ART) 305.6
BT/ ER +16%
BATRLAN (AR T) 263.2
52 Bl XiE] (AR ) 205.51-346.00
B (BAART) 354,941

#3ABHRIEF (BHART) 1,104

E: RMARE 2026 7 A 7 BIBROKE
FA &R : Bloomberg. 4% E IR

B & I

— A 1 A FRY 8] (ONCUS )
ARATMSCI P B & 25 A 5 kg (o dh)

(£7)
400 50%
300 m o
30%
200
20%
100 10%
0 0%

07/25 09/25 11/25 01/26 03/26 05/26

# Ak R: Bloomberg, H4LE IR

(HO'S€ETZ889/MH'09T9/SN'INO) | 4¢¥ &



http://ipoipo.cn/

BRERTR c’jiﬁﬁﬂﬂﬁiggu

SPDB INTERNATIONAL %, I’QIT

NEFFR | BHATL R

n

3
¢

o fEAE : RATVTM B FAP I 2026-28E HE N5 A1 4 6412/7412/85 1% 7T,
3+ 29 17% 2026-28E CAGR (¥4 2025 AR %) |, T EHEFEHAHRAL
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MAZh 58 F M6 b5 FARIg F &6 FATIER

B 1: BAFA M5BT

2024A 2027E
g Wk N % R 3,810 5,343 6,370 7,438 8,499
EMNF L (%) 55.0% 40.2% 19.2% 16.8% 14.3%
MR & %A -645 287 517 812 1,216
PS (x) 8.7 6.7 5.2 4.4 3.9
PE (x) NM 39.0 27.1 21.1 16.2
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M H&BESAHERNM - FHFAM(6160.HK)

)i & AERFR
BTEL 2024A 2025A 2026E 2027E 2028E AHEL 2024A 2025A 2026E 2027E 2028E
DXL ON 3,810 5,343 6,370 7,438 8,499 A1/ (5 4%) % 8 (645) 287 517 812 1,216
i (594) (669) (757) (846) (926) 5% 3% = 478 172 142 100 113 125
ER ! 3,216 4,674 5,613 6,592 7,573 RA T WA - - - - -
TR A S 442 511 (561) (617) (679)
Lz €4l (1,953) (2,146) (2,587) (2,870) (3,115) FTERFALHN (157) 282 (622) (328) (257)
B, —RATEER (1,831) (2,081) (2,398) (2,722) (2,947) R 3K (329) (165) (34) (312) (221)
R A (0) - - - - FRAT IR K B AL RS T~ KA 45 37 (232) 10 (53)
b - - - - - A5 (91) (93) (14) (85) (54)
2ETH (568) 447 628 1,000 1,511 AR AR 121 80 19 (34) 1
Rt I A AT BT 111 312 (361) 91 70
FlLEMN, #3 48 12 49 35 29 HAb (344) (54) (34) (311) (221)
FALN, H (13) (43) (30) (20) (20) BEFENNEG T (141) 1,128 (566) (21) 405
1% P A ALAT 5 7 (533) 417 647 1,014 1,520
T 3 4 b B AKX A (493) (186) (382) (372) (340)
P AFRLTF 2 (112) (130) (129) (203) (304) W % 4% (22) - - - -
Fi/ (5 AR) % 5| (645) 287 517 812 1,216 LS £-2UES 3 3 - - -
AR AR & T AR - - - - - HAe (36) (94) . - -
&A% A/ (F4R) (645) 287 517 812 1,216 BREHAAH T (548) (276) (382) (372) (340)
FEHSE K 868 234 - - -
K58k 9 851 - - -
AT IR 43 3R - 7 8 8 9
AELAEH (732) (1,080) . - -
h B BTN, ek R A - - - - -
At 48 1,048 - - -
B EAN LG 193 1,059 8 8 9
LETHGHh, Fi (52) 60 - - -
e GRY) #3 (547) 1,971 (941) (384) 74
EE R 3,186 2,639 4,610 3,669 3,285
RN A 2,639 4,610 3,669 3,285 3,358
F & k& Wt S 5 4 Pe B
a5 EL 2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
e RAEF NN 2,639 4,610 3,669 3,285 3,358 FREE (1)
PRI 676 865 899 1,210 1,430 HRE B A (non-GAAP) -0.22 0.62 0.89 1.15 1.49
A5 495 608 622 707 761 AR 2.43 2.96 3.19 3.33 3.72
AT X B HAL TS T~ 182 151 382 372 425 R AR R 2.78 3.62 4.69 5.47 6.24
AT B 3,992 6,234 5,573 5,573 5,975
RwLEsh (%)
Wby TR, R 1,578 1,615 1,897 2,155 2,371 N 55.0% 40.2% 19.2% 16.8% 14.3%
2 AL AR AT 139 148 148 148 148 6 A1 NM NM 80% 57% 50%
g{’fé K, B 51 63 63 63 63 JEE: 2% AR NM NM 80% 57% 50%
i IE R~ - - - - - FRAE (%
SAeAE R~ 160 129 129 129 129 R R /AN 51.3% 40.2% 40.6% 38.6% 36.7%
BN b 1,929 1,955 2,237 2,496 2,711 i — AR RAT B RN 48.1% 39.0% 37.6% 36.6% 34.7%
R S 852 57 57 57 57 FliaR (%)
R ALK 405 479 498 464 464 ERIES 84.4% 87.5% 88.1% 88.6% 89.1%
BT I R A AT B R 804 1,109 748 839 909 JEE- R S ES -16.9% 5.4% 8.1% 10.9% 14.3%
Hb 155 183 183 183 183
R AL 2,215 1,829 1,486 1,543 1,614 SRR (%)
FHRA DR E -22.9% -4.1% 9.3% 14.7% 20.0%
K 4RAT Y 166 962 962 962 962 FIF @R E -12.9% -2.2% 5.1% 8.2% 11.7%
HIEPN - - - - -
b 207 1,037 1,037 1,037 1,037 W HATAF
kR AT AL 374 1,999 1,999 1,999 1,999 AALE (x) 1.8 3.4 3.7 3.6 3.7
BALE () 1.6 3.1 33 3.2 3.2
Bk 0 0 0 0 0 AeE () 1.2 2.5 2.5 2.1 2.1
LROES &3 12,088 12,759 12,206 11,596 10,926
Rt gt dmics (FH) (149) (78) (78) (78) (78) fEAE
Rit54 (8,607) (8,320) (7,803) (6,991) (5,775) wEE (X NM 39.0 27.1 211 16.2
Y HM RS - - - - - WAE () 10.0 8.2 7.6 7.3 6.5
EEE- B8] 3,332 4,361 4,325 4,527 5,073 THE (x) 8.7 6.7 5.2 4.4 3.9
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2 FEXE (2696.HK) : A4 £ 2h 4R
ABENICIR AR, A3 &R R

EMEKEBEEZE XK (2696.HK) , &F “FEN” 4%, BHAFH 95.1
B (BRAMY 1% EATZNE) o NARVHKOUEZKEEBZARH) Al
KBRS FEATEELH NI EEXENEIRANTZRHE
FEES IR RGBT D BRRBASVEMN, H o £ BT R AR
RIEE. BMAEFNE: —REMEMABEIAERZFRBRNGAE
Ry —RMEANEZRMAEAN PD-1 mMAREFLL SR, =2 PD-L1
ADCHLX43 #R&RI#EEEM. Ak 2 AMAARERTEXE HUA3 &
B/ SRR BB, AL RN D AKE, FRALR
HEAFLRLE, AREYEUDEIFFRALIT A,

ey HEE=ZFEBA, BRI TERIAIERI. 2025 F 8 FILEILAA
K T 66.67 12T (R Hb+16.5%) | ##id 8.27 1L T, &4 % =F B A,
EH) L 75%, ZEEIARA RN 131101, 23K~ I 57.746
et (FlH+17%) , H P &5 = sl \NMT 2 1o, Fb#ifE. 2025
FBRINEM P IF AR S IR, A F kM 28 W, FHE 60 ANE
RAH K, N8 BINANA PR S AR,

ABEMBEBAR, HEAERITFLRLZTE. Xk (HEhE
F £ 25 /HERCESSI) 2025 F A 3K 45E 49 29.6 {2 (B b+5.5%) , &
£ 50 ZAE KK, HIX11 (M EREME) RAFBEN L%
— 3Rt ay b %2k KL ZG ;s HLX14 (AT 340 £ 44 25) €3k FDA, EC. MHRA
R o bk S A ¥ b B RN 8] R ST IR N 8] AR BRI AR X 5
FHIME. RIF BT E, MEAER (H /AR 2025 F 2204
£ 14.926 12T (B H+13.7%) , YEH LB/ NFEH—Z ES-SCLC 4947
PD-1, &4 16 NERME R L7, FF3t AN 10 NE RIR A o 2E AR
A 2026 F2 AR IMAE ARE, XH LA 381LET, AR
7,500 77 % 7C; 2026 5F 6 A 9 B, M& A1 LRy LRANKMA T F
JE BRI PD-1. BAVIAK, &AL HRA DR AELEEIFT LK
Fo £ FE g T 1) 69 A KT .

AIBTFE: HXA3 REMREZMETRL R, HLX43 AN 5 EKAY
SAEFF & 89 PD-L1 ADC, PD-L1 ADC 454k F A 3K -F-HA 5% 4 Ur L, HLX43 #
JE AL T AT 7). 2026 ASCO 4K #2849 249 205 14274 NSCLC JL &5 4T 27T, &
% 2026 % 2 A ,EGFR ¥ A A JE4 I 40 cORR 4 36.8%. P 1% PFS # 6.67
ARy 258K NSCLC 2407t % A R kK 5 cORR #+ £ 46.7%. PFS
H6.90 NA, BAY S HEFEIRESLET (ORR £ 10%) T HE%RS
MAEF . BATIEMAF R HLX43-NSCLC302 €. & &, &it A K3tk % Hik
R, E&LEA PFS/0S. HAVRT, B ERILEQATRMAZTE N
BRISIE, OS 4 AR K IR —H WA &,

AEE: ERAVFM E R IR 2026-28E MAS A A AR T 73 12/74 12/92
fet, %4 11% 2026-28E CAGR (142025 A 4%0) , T &d4Y
R EIFHFPKRE, MTEF L RN E R AT HRE5 FRER
& pIETTAR . KAV T 42 POS T8 I N FUM| o DCF ABAEAL AL 3
8] AT E1E, A WACC Aok 4238 K R a9BX 9 A1 4 10.42%F= 2.3%, 1%
BN 8] BHARN A 95.1 BT, s 4) 519 R TT A,

BT HLXA3 11l 7 OS AARFAH: #9h A4 M 254073 & T A
REEES S F i ¥ AN L E D R o 2: NS AR LR D =112
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2026 47 4 10 A

LR E9N

BARH (B) 95.1
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B AT G L) 67.6
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B (B F#L) 36,856
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Bx 1: BAFA Al 53545

ARPET L 2024A  2025A  2026E  2027E  2028E
ER 2N 5,724 6,667 7,333 7,399 9,200
Bl tb 5 6% 16% 10% 1% 24%
a4 A (T4 820 827 880 881 1,354
A E () 5.6 4.8 4.4 4.3 3.5

E=i 4R B PR A
FA R A HRE HRER
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MHRESHERM - LERE

A8 % RERER
(BFARD) 2024A 2025A 2026E 2027E 2028E (AHFARM) 2024A 2025A 2026E 2027E 2028E
ERZ I N 5,724 6,667 7,333 7,399 9,200 G F) i 820 827 880 881 1,354
Ak A -1,540 -1,682 -1,777 -1,719 -2,137 18 R 375 429 0 0 0
ESRRE| 4,185 4,985 5,556 5,680 7,063 AR A Y (3G A) -204 -958 -179 -18 -490
BBy (h) 24 116 -62 -6 -166
Mg, FRER—MRER -2,288 -2,642 -2,933 -3,196 -3,846 HAe B F AL 124 96 214 21 575
R R -1,035 -1,515 -1,687 -1,702 -2,024 g dei 103 125 0 0 0
HAE w5 R 107 87 87 87 87 ZERER 1,242 635 853 878 1,273
g )i 969 914 1,215 1,216 1,772 [ 7€ 3 /= 38 Ao -164 0 0 0 0
H e -746 -383 0 0 0
#.8:% A -123 -102 -180 -180 -180 BRI -910 -383 0 0 0
F AN 0 0 0 0 0 FL 8 XA 0 0 0 0 0
Ak 0 0 0 0 0 AT AR -510 -51 0 0 0
AT A 846 812 1,035 1,036 1,593 JEAR AR 0 0 0 0 0
A -133 0 0 0 0
FTAFAL -25 15 -155 -155 -239 BRI ILAR -643 -51 0 0 0
#EFliE) (TR 820 827 880 881 1,354
V2 & Y B FRAF) (TR 0 0 0 0 0 LEE N0 15 0 0 0 0
VagF A (F4) 820 827 880 881 1,354 RNERAEFENHEDH -296 201 853 878 1,273
FRE 868 571 772 1,625 2,503
ES &/ 571 772 1,625 2,503 3,776
= f k& i i
(BHFART) 2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
B IEF N 773 772 1,625 2,503 3,776 MR A (AR )
IR H 0 0 0 0 0 W AR B 1.51 1.52 1.62 1.62 2.49
J AR 3K A 857 1,816 1,995 2,013 2,502 LA 5.54 7.29 8.91 10.53 13.02
B 728 612 675 681 846 A 10.53 12.27 13.49 13.61 16.93
AR T 153 286 286 286 286
BT~ 2,512 3,486 4,580 5,482 7,410 Bl Yo & 5 (%)
FON 6% 16% 10% 1% 24%
R 2,343 2,262 2,262 2,262 2,262 Va4 A 50% 1% 6% 0% 54%
KIART 0 0 0 0 0
HALAER BT~ 5,743 6,613 6,613 6,613 6,613 178 & (%)
BRI~ 8,086 8,875 8,875 8,875 8,875 EXUES 73% 75% 76% 77% 77%
SR INEES 17% 14% 17% 16% 19%
BR~ 10,598 12,361 13,455 14,357 16,285 JER- LS IES 14% 12% 12% 12% 15%
B2 AR 3 B A B A 3RO 2,028 2,125 2,339 2,360 2,935 =R E (%)
EsE e d 2,560 2,247 2,247 2,247 2,247 FHRADIRE 32% 24% 20% 17% 21%
AT AR 0 0 0 0 0 FHFAERE 8% 7% 7% 6% 9%
H AR R 444 569 569 569 569
W QAT 5,032 4,941 5,155 5,176 5,751 W 4 AL AT
RAE (x) 0.5 0.7 0.9 1.1 1.3
K H4E 1,089 1,350 1,350 1,350 1,350 R H) L (x) 0.4 0.6 0.8 0.9 1.1
AL R 0 0 0 0 0 A E (x) 0.2 0.2 0.3 0.5 0.7
HAvdERS f 1,463 2,109 2,109 2,109 2,109 RAR/ A (%) 252% 212% 178% 151% 130%
kiR R 2,552 3,460 3,460 3,460 3,460
fE18
R A 543 543 543 543 543 B E (x) 38.9 38.6 36.3 36.3 23.6
il & B H AL S 2,470 3,417 4,297 5,177 6,531 A& (x) 10.6 8.1 6.6 5.6 4.5
i 3,014 3,960 4,840 5,721 7,075 A (x) 5.6 4.8 4.4 43 3.5

E=d 4% B R )

FH kR : Bloomberg, 4k B FR M
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Bk 3: THLBAM: EEXE (2696.HK)
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RO R: A SKAEKT TR
B #+4: 1189 # T

mE: 25%
o T #&3EHE NSCLC k3 3k % o4k 5K 111 £ % 4% PFS/0S
fa s
o BRI NA (JUERKER) FHMERS UMK
& % E AR,

* MK IEIHSHIAL,

BAFEF: NAEAEKTRRAIR
B AR : 92.4 BT
mE: 25%
o Z#&3EHE NSCLC K3tk % Bt st 1l 2o 8 R A&
A
o AMEMBIRTERFH;
o MERFREIHKETAAY.

KA R K : Bloomberg. 4% B IR M
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B A% (9926.HK) : B dkibig fo gt /) &
&, RAKBEI R TREERME

EMEEZELZEF AW (9926.HK) , &F “EN” 4%, H #ﬂf\ 150.4
B, BAN Y 54% LT ZH . ENEFAIGBECRER = &:
RAREKT, FERAZXNERERKE, AR2EHE Vik%#%xi«; s
B5F;, —RIRAKBEINEMFBAXLBRNEK, BL \ﬁkﬁ"iﬁim-ﬂ-
AL, ZRNGEASLERIE ADCEHE ARG LT LK, A PR
KA EK E, EMNAAE AR LSRG AT HIEIIE, REKBHHE
9F%€é&%i%&ﬁwii%iﬁ:&, RN EEEEREG T EERR,

BA: EREMRESFREANBE, 2026 FHZRAZETHET
F M. 2025 F0 8 BAAAAR T 30.56 12T, FlIEK 44%, BiET
WA St R LALRE S RAT, FERANFENERE LN 4R 2024
FHHRFN 30%, FiRer RIS THETER, AR
HFANTRA IR TG, FERAN—XRE R/ HME. RAH—LZ PD-
L1 M NSCLC = Kif mJE & -F 2026 5 1 A #ATEHFMN, KMt 4
FHEWH AN, FRAEHMR T EE GHE R RAEE 2024 4F 50%%
% 2025 47%) , AN B E M. 25 %iﬂ%\ﬁ 25 91.7 1L,
Ao Bl KRB B A O B K AR R X IE,

B FERATER, BE L REIEHIA. HARMONI-6 (1L /%)
combo 0S & -F ASCO 2026 i i Fa bt (P 4% 0527.9vs23.7 A, HRO0.66,
p=0.0017) , 4 *k HARMONi (EGFRm post-TKI) PDUFA H #§% 2026-11-
14, HARMON;-3 k 5t 3k Fb B4R K 09 BE A AL 57 b ha 18 4] 2k 3 J B8R A 1L 5T,
A FIBAR K BRE L AR —& NSCLC P RS F 4 X ET R, %%
IAZ| R PFS #+t 2H26 i, F+&mmdAs OS; FESIAZ] PFS #R £
1H27, %dm}dy HARMONI-3 Z 4 36 o B M E AL T 4 £ 2 IR A B
aé*%w ¥, deRARAFF RS LT KLY, «ﬁﬂf 2 A% '5*‘%43/%%1@
183 4%%2?5}?—/;%3‘@#%‘; LA BT ALY, B AT & IMEER L B
W& & %P T 15

cKEFLH5ESELK: ADCHO #£53 — &1, RKH £ FRNE L RHIE
B3E. sac-TMT+M18 A 2k 4 & PD-L1 fBH 1L NSCLC ¥ 2 i & 3% 57
&, 53 Ti?/&f}ﬁé’]"?% &7 1A% ; 12 L 4 AB 5 PR T PD-L1 FabE A ZE,
HH% QW 4 h42 ADC AR X BRI H . ol X FHM, A2 THLH
IR KGO A EH R, RAGHEFNETEEZ R AFfoblh L
#F: HARMONI-6 €. 2 72 /& PD-L1 M m P A — &3k &, HiLr3
TR EBEATT 4 NG H MR AT QAW 45, KNG HT fi iz
4% ADC 425 # 1K, &AINH —4 NSCLC 5T F &AWk T 23K 0S, K
BB fr AR AT M, AR KT & SMIMEASE HARMONI-3 4 4 3k
AR ARIN, W W —35X 3 PFS bk 2. P KA, 1LNSCLC =T
At A 1§ PD-1/VEGF SU4t+ADC B9 ALH] & 4w s sac-TMT 8 M 38 B i [ 4%
T 10+ADC %2 R [% | & 77 AR JE4R & % backbone % B & 4 5 412k ADC,
H VAR %, ", CNS. siRNA & &BEFE LR,

) #

2026 57 A 10 H

R FA
B AR (BT) 150.4
At/ EE +54%
B AT GET) 97.7
52 AR R IE (GB7T) 80.2-179.0
B (a7 #T) 89,950
#3ABHRIF(ERHT) 1,431
W7 3% AR K 1]

: HK$116 0 HK$1504 HK$2262.0
A SpDBI HARM B AT H % R X 1]

E: #AERE 2026 7 A 7 Aok
FAkR: Bloomberg, iH4%E IR

Bt & A

— 3 77 4 47(9926 HK)
AAFMSCIF B B 25 T A 45 8ok e (& 4h)
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SPDB INTERNATIONAL %, I’QIT

NEFFR | BHATL R

-

"

o AEAE s BATFUN & F 2026-28E J N5 5 A AR T 4812/701C/88 1L T,
3t 4 42% 2026-28E CAGR (VA 2025 -4 A %) , T EHIRAH, £
AN EARJG A2 BAR KT H I Summit R IBFh ., HA1E T4
POS & a9 UL N TR M A= DCF 4&/A4% A 2F 2> 8] 34T 4648, 3+ WACC F= 7K
438 K BB A R 9.97%F 3%, 35|\ 8] B ARM A 150.4 #H T (&
MM 54% A=) , 3t % 1,385 /CHE A

o & F M & : HARMON-3 %% J% 5% 44 PFS B HA W OS 37T e & R A T4 5
FDA M F BRBERERLEF MEAZEALT, &/ HARMONI 4% 0S
% 75 /M B 4E £ S, 340 11 A PDUFA &9 #4214 ; sac-TMT % TROP2
ADCHIO — &k Ht, HFARABH —KRZINEF K4 2HEM. B
5 F 2 PAT R E —S4F 7 Summit,

Bx 1: BAFR A0 53545

ARTET L 2024A 2025A 2026E 2027E 2028E

RO &1 2,124 3,056 4,773 6,954 8,766
BANFI R (%) -53.1% 43.9% 56.2% 45.7% 26.0%
Rt AR & % A -515 -1,113 86 1,087 2,181
PS (x) 33.9 23.5 15.1 10.3 8.2

E=i# 4R E FR
KA SRR A& RE, HRER
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HEBEPAERN - BTED

#) i8 &
(ARTES)
N
FHE R
24
H AN BOK % 5
TEFF X
LY S
HER A
H AT F B
R ALAIL T T B L A2
W 4 A
P AL AT A1 /7 4%

FTAFALIT X
HAVE/ % T
AEIE AR B
FN S A A

2024A

2,124
-289
1,835

-515

2025A

3,056
652
2,404

383

-296
-1,575
-1,436

-165

-325
-131

-1,141

-1,141
-28
-1,113

2026E

-15
84
-2
86

2027E

6,954
-1,154
5,801

383

-549
-1,871
-1,996

-165

-250
-105

1,248

-187
1,061

1,087

2028E

8,766
-1,203
7,563

383

-690
-2,085
-2,245

-165

-150
-107

2,505

-376
2,129

2,181

PEREE

(ARTEE) 2024A
RALETAIE/ (TR -501
Hrde T B AR &8 172
& AR = 48 19
B GEm) R -327
AT R . R A E R R AT 8
K 5y RAT KA BV 70
%) 30
B EH IR AL AT -528
M FEAp A, ]S BAE &R B -586

W K AN AR AR B 89 2 a3 -1,299
HEENAMET AR A 2T 1,729

HAe -1,367
B ENTRALRE SR -1,523
3G/ (B£1T) AT B A Heph 2 1,319
Ry BATFF & -357
b2 2,427
BT FNIFALRESR 3,389
Ao B I AN A 3% a4 R 1,339
F e RIAEF N 1,542
S E A B ¥ ok AR 35
FRALERAEF M 2,916

2025A

-1,141
202
23
-225

-36

27
202
-948

-1,000
77

0
-3,190
-4,113
599

2,859
3,458

-1,602
2,916
-33
1,280

2026E

99
243
23
311

-15

169
674
1,504

629
1,280

1,908

2027E

1,248
278
24
-11

-17

74
-92
1,505

634
1,908

2,543

2028E

2,505
311
24

6

-18

-36
-290
2,501

1,635
2,543

4,177

e, ) 5B 3,231 3,880 4,437 4,959 5,448 FREHE (ARD)
1% AT = 320 319 325 332 338 HROKE -0.6 -1.2 0.1 1.3 2.6
bR e 12 19 19 19 19 HRF T 7.3 9.7 9.8 11.0 13.3
N+ R d AR AT 3T 0 0 0 0 0 B AKAE R 2.5 3.6 5.6 8.2 10.3
H A 501 505 505 505 505
R H B 4,063 4,723 5,287 5815 6,310 Flee T3 (%)
LON 53.1%  43.9% 56.2% 45.7%  26.0%
B 707 932 621 632 626 6 #)i4 NM NM 84.0 1,061.1 2,129.0
AT HA Sk R H AT 116 152 168 184 203 JEE: 2% S R NM NM 86.0 1,087.0 2,180.9
He N AMAET NI 69 285~ 426 349 349 349 349
H A 0 0 0 0 0 FRE %)
NERABATE S 6,918 8,822 9451 10,085 11,720 HESRR /AN -47% -47% -35% -29% -26%
WA AL 8,692 11,277 11,177 12,013 13,859 R /AN -10% -10% 9% -8% -8%
HREFR /N -56% -52% -30% 27% -24%
Bt 12,755 16,000 16,464 17,828 20,169
FliEAE (%)
R 5 AT R 425 452 621 695 659 EXIES 86% 79% 81% 83% 86%
Htb AT R R R 715 1,151 1,209 1,269 1,333 IEE:2 S ES -24% -36% 2% 16% 25%
it B ARAT A A 2 535 586 644 709 780
AT R 10 7 7 8 9 EiRE (%)
RAT AT 1 0 0 0 0 IR A SRR -9% -14% 1% 11% 20%
WA AR 1,687 2,195 2,481 2,681 2,780 ¥R E 5% -8% 1% 6% 11%
EEiZ SR L 0 0 0 0 0 W HATAF
T ARAT R A B 3,406 3,955 3,955 3,955 3,955 RAE (x) 5.2 5.1 45 4.5 5.0
A 5 1 9 10 11 12 A LE (x) 4.7 4.7 4.3 4.2 4.8
HIEWNEA Y B 908 896 985 1,084 1,192 A E (x) 4.1 4.0 3.8 3.8 4.2
R Atk AT 4315 4,859 4,950 5,049 5,159
AEAA
A 0 0 0 0 0 T AE (x) NM NM  836.3 66.2 33.0
f & 6,814 9,048 9,137 10,228 12,412 FAE (x) 11.5 8.7 8.6 7.7 6.4
AR AL -60 -102 -104 -130 -182 T E (x) 339 23.5 15.1 10.3 8.2
& B8] 6,753 8946 9,033 10,098 12,230
E=# 4R B FR
AR : Bloomberg. if 4Rk E FRAM
2026-07-10 50 B
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(B — % 75 4 441(9926 HK) A IA e BAF %X &%
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SPDBI F M5 A& =R K
Bk 3: THERAM: KFLEH (9926.HK)
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KA F K : Bloomberg. 4 EH FR

B % 4: SPDBI A Z/Bi%k: B A 4% (9926.HK)
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RO R : 3 ENEKIF T A EMIF=: D IAWNE KRR AR
B 474 196.3 #H T B4+ 76.0 % T
WE: 25% #E: 25%
*  HARMONI-3 #/Z &% PFS AT EKE; e HARMONI-3 # 3 &
. FERA—XRBREREAZARTA; d FERA—KE R/EFBRERRIAN;
*  ADC &R EAI. o FHEXREETRAAM.

F# &R : Bloomberg. i# 4% EERHM
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G 4% (9995.HK) : A A\ &
ik, RC148 ¥4 LAATH LiT =

EMEKEBERS AW (9995.HK) , F “EN” 4%, HZBAFH
106.1 & T (BRIAM 4 30% LITZEH) « NI XEKBOAH K E, 2025 5F
ERHET, FeHERAELEY R E AR, RC148 4L AbbVie # &
15 ® 6.5 LET AR, BMINA, MEBISEMEERER S EAEHK
Fizdh, DAMEARPERIER, HRENHEZ EITRR.

oM Hi: 2025 FEMAAT, ER L BAMFRIE, 25 2025 F R AT L
AN 32.42 1ot () He+89.5%) , VFH&4AiE 7.10 /e tA=dadE 3 804
#178 0.68 1L, ¥FMALT (B LN P 0,252 8.95 IC LH AR IZAVIK
AN) o EFANEA e dEAlRM R K 2N £2K A Vor Bio AMRAUE
BNRAMEL I HE . RAVIAR, SR ANSEHEHRE, F AR
gi%ii#%ﬁéﬁﬁéﬁaéﬁﬁi, Mo p LR E, REBAGTIL

B Rl

oSS REHLERENEY K, RC28-E HNEMH K. ZeHEL
B AT € 72 B PY 3R SLE RAL MG, FHREZ S fE A= 1gA Hom AR E v Iz,
H b Flgszbdefe Igh KmT 2026 56 A ft, t—F ¥ 7 A oAl
AR, EHEENELINGE, ERFERFEEAHT, KE
PTAMENR. RC28-E W KPR ARHH)EHEERERRL A K
j]f%%%ME LR P F IR, AN SR T IRJRBATIBAY T it &
w3 K R,

o 4h: RC148 HAHH T 2K, £EBHEES5E Vor Bio $fT. RC148
F 2026 55 1 A #% 4L AbbVie, X 5 .45 6.5 10 LB AT 3. # & 49.5 1L
EAFRAE WAL EAZA AR KPR AN 54 E 56 mAZH 5 2R
FFAAE R AE 2026 F4 A, NS LB 650k LE K. %
X HI-Z T RClA8 92T KA T, KETNIALHEE, 284
BZ I RE MM E BT HIEMEER, BT ERS L ZAL
AL, FRE IS CLIAX Vor Bio, X5 .3 4,500 7 £ LTI
G A, 8,000 77 £ TLINEAGE R AR T 40 fC £ UL DAL G %
LI E B PR T Vor Bio 8943 R IT R R4 X H 7,

o fEAE : AATAM R 5 2026-28E I A5 A A AR T 3412/481¢/73 1L T,
3+ 29 31%2026-28E CAGR (¥4 2025 AR %K) , T 2hACHESE
M JEZX 2 B RC18/RCA8 It AX BAR AR U B L ILIEHh . KAVEL T4
POS 8 E &9 UL N TR F= DCF &4 A ) 8] SE4T 4518, *F WACC A=K
2238 K BB A A 9.3%A 3%, 133 HAX BARMA 106.1 BT,

o BT AI&: RC148 HI1 I ML R ARAMA; &€ /L HINEAET Vor
Bio AT /1 1~ & ; IgAN 3C F #& B4 T K IR E R RN ERSE LN
H IR T BARY IR E R AEHRPAT RN, TEBALAESE.

Bx 1: BAFR AW 53545

\ ARDPHE T L 2024A 2025A 2026E 2027E 2028E
BB PN &1 1,710 3,242 3,401 4,845 7,272
BRI (%) 58.9% 89.5% 4.9% 42.4% 50.1%
RE AR & A -1,468 710 109 574 1,492
PS (x) 22.2 12.0 11.5 8.0 5.4

E=il 4 B IR s A RR: AL, HRER

SPDB INTERNATIONAL S, (|7 b3

J

2026 7 A 10 H

RSEMY —
EN
(9995.HK)
B AR () 106.1
BES /R +30%
B ATALH CGBAT) 81.8
52 BRI CGEL) 57.7-126.6
B (7 #HT) 70,410
#3ABHRH (BHEL) 408
3 A K 18]

HK$79.6 A HKSlUG.l HK$143.7

A spDBI H AR B AT T35 TR R 1]
E: HAERE 202657 A 7 BkA
FAkR: Bloomberg, HA4LE IR
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REEBBE OME) Moy AR
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HHBESHEFRA - XG4 (9995. HK)

A % AERE R
ARTFET 2024A  2025A 2026E 2027E 2028E ARFTES 2024A  2025A 2026E 2027E 2028E
[l &3 1,710 3,242 3,401 4,845 7,272 AR/ (FAR) (1,468) 710 109 574 1,492
A R A (343) (426) (493) (687) (852) Yok, B R AR 232 274 293 281 275
£.4) 1,367 2,816 2,908 4,158 6,420 A& BLACE = 4718 64 64 46 33 24
Al TS T A 5 4 6 5 4
BB BT L (949) (1,111) (1,360) (1,599) (2,182) B e 72 (2) (487) (225) (383)
(S S (332) (362) (408) (533) (764) FAT KA HAL T =B 53 80 (9) (10) (10)
R A (1,540) (1,219) (1,122) (1,453) (1,818) A A 3R A 68 448 0 0 0
2E A (1,453) 123 17 573 1,657 E 2] (203)  (1,629) (954) (696)  (1,521)
B EH I H R (1,177) (51) (996) (37) (119)
AN B 105 692 150 150 150
BRI RIS R (11) (1) 0 0 0
AT % (37) (35) 0 0 0 Wy E A . ) B RAX AR B (265) (162) (177) (218) (291)
W Ak A (72) (70) (39) (48) (51) W % £ Hedk AT B 0 (4) (4) (4) (4)
PR BLAT 7 40 (1,468) 710 129 675 1,755 HAe 79 79 79 79 79
B EHNA AT (186) (87) (102) (143) (216)
PRI 0 (1) (19) (101) (263)
A (1,468) 710 109 574 1,492 AT A 0% 5 e 1,805 (408) 500 623 (136)
b2 (412) 938 (39) (48) (51)
B ED L F M 1,393 530 461 576 (187)
A B ILEF N 38 A 30 393 -636 395 -522
FNEBAEE N 727 760 1,155 521 919
SMEICE T 3 3 3 3 3
FARNEBAE SN 760 1,155 521 919 399
F = f ik EX 3% 3.4 d
ARFEA 2024A 2025A pLr1:3 2027E 2028E 2024A 2025A pLr 13 2027E 2028E
b, B Rk 2,744 2,930 2,814 2,750 2,766 FRAg AR (AR L)
{2 A AH & 211 151 108 77 56 HNAA)/ (FAR) 2.7 1.3 0.2 1.0 2.7
ESF XA v 26 38 34 30 27 Y 3.7 6.6 5.9 6.2 8.1
N AMNALIT N F A A Tl 3 69 RRAR AR T 59 115 115 115 115 HRETAER 2.2 -0.1 -1.8 0.1 0.2
ESUE | AL 169 32 34 36 37 R 3.2 5.9 6.2 8.8 13.2
AR T = 3,209 3,266 3,104 3,008 3,001
B (45)
B 659 661 1,148 1,373 1,756 P/B 19.2 10.8 11.9 11.4 8.7
Rl & X3 599 718 1,146 1,509 2,476 P/S 222 12.0 11.5 8.0 5.4
TR A e 269 189 199 209 219
SARAT A 3K 3 1,258 1,321 1,387 1,457 B AR 7 Ha AT
By & XV 760 1,155 521 919 399 EXIES 80.0% 86.9% 855% 85.8%  88.3%
AR 2,290 3,982 4,335 5397 6,307 XS P -85.0% 3.8% 05% 11.8%  22.8%
i ZIREES -85.9%  21.9% 32%  11.9%  20.5%
R 5 B AY KA B LAT F A 162 286 308 519 508
Al A BOR A A 565 1,013 1,013 1,013 1,013 BAKK
AT 1,370 1,426 1,426 1926 1926 BN K E 58.9%  89.5% 49%  42.4%  50.1%
AL R A 62 23 23 23 23 A K R -2.8% -1483% -84.6% 424.6% 0.0%
#HIEMN 28 44 44 44 44
WA R 2,188 2,792 2,815 3,526 3,514 H N BRI
BRFNEE -73.9%  19.7% 33% 16.8%  33.5%
BATHE 1,196 732 1,232 1,355 1,220 F R E -26.7% 9.8% 1.5% 6.8%  16.0%
A R 42 20 20 20 20 BARADRE -73.9%  19.7% 33% 16.8%  33.5%
AN 86 95 95 95 95
R Atk 1,324 847 1,347 1,470 1,335 AR AE 7 Ha AR
W AR E 63.9% 50.2%  56.0% 59.4%  52.1%
JE A& A 544 564 564 564 564 AAE (x) 1.0 1.4 1.5 15 1.8
ik % 1,887 3,282 2,950 3,082 4,133 R LE (x) 0.7 1.2 1.1 1.1 13
A 1,98 3,609 3,277 3,409 4,459 A E (x) 0.3 0.3 0.1 0.2 0.1
E=i 4 I8 B 0
FH &R : Bloomberg, if 4% E RN
2026-07-10 54
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SPDBI F M, 5 &I IF =B X

Bk 3: THLRMAM: RELY (9995.HK)
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KA F K : Bloomberg. 4 EH FR
B % 4: SPDBI FZMi%k: &S 44 (9995.HK)
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A 4R B IRAT 70
NAFR | EHFL

BT (2162.HK) : A kT 5 %4
B LI HAT

HEMKEBEEZRIZEE (2162.HK) , &F “EN” %, BAR-H 105 &
T (BRAM Y 24% LITZR]) o NI CLHNF LK E L HIPRE L
WHITHBE, B XiE CM310 4E %K E &K CM336. CMGI01 # & .
Ouro XHZMGE, NAALBENERE, AHBTEANTHEH. K
® 12 AN A ZBLE B £ cM512 (TSLPxIL-13 K 33 $.) CRSWNP Il #7
¥4, CM310 HFVF AD I F B R ERAKXET A&, AR CMGI01 —
BEBBEAS ST EHIE.

o B5i: CM310 K EFAHBUAEK, KHEARKENELMHE, 2025 F
B RILERAAR T 7.16 1270 (BlHb+67%) , BEBLEAE 3.15 12
T (B +775%) , &% 5 4% 5.23 12T, EbPLiA (CM310, IL-4Ra) =
& IE T 2026 1 AMNER, B E 2025 F XK, /\vﬂ%é}ﬁﬁ%
19.6 {2 T;: + A 2026 F 6 A é’Jﬂ%%%?ﬁﬂ%#ai‘éEH%é, ek
25 381070, HAVIAH CM310 B AL h = B if st H @TA, LA
HEnNa N, LAMT EIECMS12 $E54 8 L6 &

o HHh: CM336 X P B, BFEMBEFHELERN, 2026 F6 f, T
Ff& 7 AR AT Ouro Medicines #4904y, &% -F/ 3 F 4 & Ouro
SRR, BAEY 257 1CE L (BAR T 185 1L) aAtk, #AH%2
FARZY 0.7 {LEALEAAMATE; N385 Ouro #9% K F T WX gk
4 3L, CM336/0M336 #8% ZALA B o B4 F4E A % HFE Gilead
5 Lakefront 4T, BG4 % & %5 CM336 s A dEsE. =M R .
2 A2 A8 ik & R Royalty T L& .

« BEEL: CM512 i A - F 62k, CMGI0L X iz AT Kit .
CM512 (TSLPxIL-13 KFAIMHL) £ S 1 8 LAVRI 25 55 7
CRSWNP Il AA2 B 2Rk F S ERR A AHET &, CMG901

(AzD0901, CLDN18.2 ADC) &Jé\%/}ﬂ#%#xmiﬁﬂ/%, 2026 %3 A

g fik & 4,500 77‘9‘%7‘@27&%?- B AT4AL T AR /1 B B, &RATIA

77, CM512 32 5] B g & Ay F AL & 2 8], CMG901 Ntk A &
i&z%éﬁﬂﬂl’ TR, BoE S K E CM512 1| BA%IE. CMG01
— & F & W AR R T A R AR R T A

o AR ARAVFAM E 2T 2026-28E AN F) A AR, T 28.5 12/16.2 1L
[24.9 17t T, 3% 51% 2026-28E CAGR (VA 2025 FH A %) , £ &
& BLiA (CM310) EfRE ZHE g ERE K CMGI01 ZAL#4 5
Rovyalty SLELIEF) . KA T4 POS 1A &9 UL N FAM| A= DCF f&{AAL A
xfo 8] FEATAEAA, AT WACC A=Kk 4238 K 694838 5 A A 9.5%4= 3%,
1328 BAR A 105 BT, 4 314 fLHE LT,

o« HEKIE: CM310 EFALERAFL; CM512 11 B K 35 38 I~ B
#: CMG901 /\i]lﬁﬂ;gi&fg”f&i—?ﬁﬁﬂ CM336 & % ls kgt . ZALAR
fik & % Royalty LI A 4

)

AR ERR
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B 1: BAHAAH 545

2024A 2025A 2026E 2027E p172:13

=R 3 SN T 428 716 2,846 1,622 2,493
BRI R (%) 20.9% 67.3%  297.4%  -43.0% 53.7%
MR & %A -515 -523 1,127 -245 261
PS (x) 44.7 27.9 7.7 13.5 8.8
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FARB: N SRE, HRER
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WMHRESHERN - BER

LARLE S

(BFART) 2024A 2025A 2026E 2027E 2028E
ER 2N 428 716 2,846 1,622 2,493
Tk 12 -88 -164 272 -368
EX N 416 628 2,682 1,350 2,125
HER A -111 -322 -608 -730 -823
EERA -188 -182 -277 -324 374
AR A 735 724 -760 714 -823
H e m 0 0 0 0 0
2E A4 -618 -599 1,037 -418 106
A% A -18 -17 -18 -26 34
ALEAN 88 67 15 107 114
b -8 -63 0 0 0
AL AT A i -509 -521 1,127 -245 278
FTAFAL -6 -2 0 0 -17
A/ (T -515 -523 1,127 -245 261

138 Y HAEFRAA (TR 0 0 0 0 0
aEEF/ (Fk) -515 -523 1,127 -245 261

F & AR A

(BHFARD) 2024A 2025A 2026E 2027E 2028E
A RINEF N 418 503 3,575 3,796 4,510
(=R R 1,737 1,460 0 0 0
JMR R B B 63 101 169 244 376
AR 111 196 188 231 262
FA AT~ 136 163 163 163 163
AT 2,466 2,423 4,095 4,435 5,310
B % 3~ 1,048 1,299 1,562 1,819 2,032
HAudE R T~ 252 495 495 495 495
Bl 1,301 1,795 2,057 2,315 2,528
B~ 3,767 4,218 6,152 6,749 7,838
JEAT IR 3R R A AT KR 261 314 122 164 191
EsRligid 472 509 509 509 509
AL R AT 12 10 10 10 10
HAiREh 2 3 3 3 3
R AR 748 836 644 686 713
SN 257 258 1,258 2,058 2,858
AF A A 11 12 12 12 12
SRR AR 275 337 337 337 337
ER Gtk 544 606 1,606 2,406 3,206
M A 0 0 0 0 0
& B A ARA S 2,474 2,774 3,901 3,656 3,918
A 2,475 2,775 3,901 3,657 3,918
E=id 4R B FR 7]

AR Bloomberg, i 4 E FRHIA

RERTR

(BEAART) 2024A 2025A 2026E 2027E 2028E
B JG A -515 -523 1,127 -245 261
18 B4 75 98 122 146 170
S AR KR (3 ) -47 -38 -69 -75 -131
BBy () -55 -85 8 -43 31
HAFEF AT -225 53 -192 42 27
HAezE AR 23 -218 0 0 0
ZENER -790 712 995 -175 297
[ 52 3¢ 7= 34w -208 -349 -384 -403 -383
k¥ 276 388 1,460 0 0
BERER 68 39 1,076 -403 -383
B8 AT 0 0 0 0 0
A5 R 469 38 1,000 800 800
REAR AR 0 782 0 0 0
At -185 -31 0 0 0
B AR 284 789 1,000 800 800
LR 5 -31 0 0 0
NERAEFMIEHN -433 85 3,071 222 714
FAn 4 851 418 503 3,575 3,796
SFARNE 418 503 3,575 3,796 4,510
W % Ao 448 bb R

2024A 2025A 2026E 2027E 2028E

R (ART)
HEEHNI A -1.97 -1.91 3.77 -0.82 0.88
HRF T 9.45 10.13 13.06 12.24 13.12
AR AR AR 1.63 2.61 9.53 5.43 8.35
Bl e & 3 (%)
N 21% 67% 297% -43% 54%
a4l (FHR) 43% 1% -316% -122% -207%
AIBE (%)
EXIES 97.2% 87.7% 94.2% 83.2% 85.3%
SR IREES -144.4% -83.7% 36.4% -25.8% 4.3%
VagAAl () -120.3% -73.0% 39.6% -15.1% 10.5%
R E (%)
TR AR E -19% -20% 34% -6% 7%
FHE R E -13% -13% 22% -4% 3%
W 4 ATAF
AL E (x) 33 2.9 6.4 6.5 7.4
#E L E (x) 3.1 2.7 6.1 6.1 7.1
AL E (x) 0.6 0.6 5.5 5.5 6.3
R/ R (%) 52% 52% 58% 85% 100%
i
B E (x) NA NA 19.4 NA 83.5
4 (x) 7.7 7.2 5.6 6.0 5.6
A& (x) 44.7 27.9 7.7 13.5 8.8
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SPDB INTERNATIONAL 5, |'Q|,-

AAFR| EHTE

e E 25 (600276.CH/1276.HK) : £]#
BRFEAGCIAE, 2ERAUMENEEK

EMNEKEBELRBHED (600276.CH/1276.HK) , &F “HH” i*4X,
A A HIZ BN AAR T 61 T (BRIAM Y 10.2% LT ) Hfo
667 B (Y4 11.7% L7 20) . AIRAFHHEBRCHEALAL, K
e b4y Al 4 é‘:&*}m:}s’&é/@d#ﬁ%%ﬂaﬁ L AT A)ix'fﬂﬁﬁti‘ziﬁif‘
4&& RPE—RZLEATR, BMNAA, BHELEFETIEREAE BD £
P2 %ﬁ m R E R ﬁll#fr%‘ﬂi)\‘s WRE T R ERA, HIMSHEE
3L » it EH AN, NewCo Hﬁxaﬁ*%ﬂﬁﬁﬁa Wk =
fho A% 12 AN #NE &£ ER A — &A% FDA PDUFA (2026
%7 H 23 B) . 2R GLP-1 HRS-7535 FE.REF B 11 A, AR BMS
ASiB i £ B HSR F & 2R H,
by AT H b, AL G HTIRSY . 2025 F0 5] I
AANR T 316.29 12T (Bl Hb+13.0%) , 1244408 77.11 12T (Fik
+21.7%) ; Bl UL 163.42 12T (B Hb+26.1%) , JKAN G £
58.3%, 4L IEATIE A IR LI K 73.4%. 1Q26 41H7 25 & e
HERN TS — TR ZE 61.7%, ARABT S, BTG
M 17 A A8 T ik 2R3 IR,

Hig: AMEXKEAR, MAARAXEZAL ERBLEMH, 2025 5,
mnE A5 GSK. MSD ik sk HRS-9821. HRS-5346 #AX&44F; 2026 J’:F
5 A, N3&k5 BMS kR E £ 13 /\ﬁﬁfllﬁ H 694 R Rk O, HAT
&Flfwﬁk H A 95 E T, BAERS LY 152 4&%7@ GLP-

éﬂ/\)&,kx\ Kailera NewCo T 2026 % 4 A )“‘Fi‘%ﬁﬁx\i &41]11\7’7
TE' & E'J}\ian#x#lkﬂ"?i{- AAE . AP 4] F2 NewCo 7 ZMJC
JG 4 E B RIE R AT R E| KAy ﬁx%&%ﬁé’wﬁﬂm A

AR 3R EAMW, WL FDA B BMA A ERE S WAL (FiA)
HREFHFT AR ) — &I 7R % E PDUFA H 1% 2026 7 / 23 B,
% B AT «é% HIE2 M R E, KRR EH Tt 8 &N EM.
CMC A= &-HLAE /7 69 F g, Tt Jxxﬁk 0 R GLP-1 HRS-7535 A8 & /e i
% T2D F H 1l 23, u& BMS /\4’@@ #E, LAKEK 6-12 4
A 09E 2K S

AEE: KAV B FH 2026-28E HAA A A AR T 376 12/420 12/483
127, 3% 15%2026-28E CAGR (VA 2025 “F A & 4) , &2 HEH
BN bt 3 4 FRA . HIRR BT S 2ALA NN IO
BN 8] 41 AT 25 47 4] 2tk 4454y, AATR A SOTP 4548 (&3 254k
&J& POS 7% 45 DCF + 47 %) 2547 3% PE &), A A1FF MRk WACC A=

4238 K B AABIE A 9.5%A 2.5%, 4-?@1 A FZ/H IE B AR AR T
61 0 /66.7 #H T, MYy 4,048 {LTLEABRBMAL. BESE £
ﬁ%;@ BI# 2 &b tb#%ﬂ-’%f&%fwuézﬁzﬁm wdE ¥ — BD /249 kot
EN N

HBERAE: EAARS: WX AAS—&MJE FDA AN EAETL;, o
AR GLP-1 HRS-7535 *F E Il A& EA2 M, BAHERERTAH. T
ITRIE: 404 FDA F 33t BN B HR; B A4 #2558 F Al Ae B
PRIEN R T

2026 57 A 10 H

BREL | it
(600276.CH)

Bt (AR T) 61.0
AR/ %R +10.2%
B AR (AR T) 55.4
52 FIABRMH R R (AR T)  453-74.0
BEHAE (AAART) 366,496

3 A BHRRF(AAART) 4,553

E: HIBEHE 2026 5F7 A7 BkHE

A R A

RMB61.0
RMB64.9 RMB123.0,

A sppBI B AR B AT 3% L X 1]
F AR R : Bloomberg. 4R B ER

EHEH | :
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B At (GB) 66.7
B AR/ % +11.7%
B AT CGET) 59.7
52 AR R (#F)  51.3-95.2

B (AHHET) 423,034
3 A BRI (FH#HD) 248

E: #AERE 2026 7 A 7 Aok
T 3% M K A

HKS$68.0
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B 1: BAFAAM FE45

ARTET A 2024A  2025A 2026E 2027E 2028E
ERIZ [ ON 27,985 31,629 37,571 41,990 48,313
Bt Z 5 (%) 22.6% 13.0% 18.8% 11.8% 15.1%
Va2 B 0% A 6,337 7,711 9,608 10,657 12,145
Bt Z 5 (%) 47.3% 21.7% 24.6% 10.9% 14.0%
PE (x) 55.4 46.9 37.7 34.0 29.8
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FA R A HRE HRER
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W HRESERA - BRES

£ 7 3 AL RF %
(BAART) 2024A  2025A 2026E 2027E 2028E (EFART) 2024A  2025A  2026E 2027E 2028E
R N 27,985 31,629 37,571 41,990 48,313 6,337 7,717 9,609 10,658 12,145
B RSEON 12,957 16,342 20,918 26,775 34,272 kil 655 655 744 769 805
AL ON 12,053 11,946 12,704 11,916 11,142 160 (372) (1,742) (905) (1,295)
— A 2,975 3,341 3,950 3,300 2,900 S 271 3,235 (1,196) 59 50
gk gk AR (3,848) (4,363 (5,148) (5,849) (6,857) BEFENAEREFN 7,423 11,235 7,415 10,582 11,705
ESp IR 24,136 27,267 32,423 36,142 41,456
FARF &L (1,969) (2,962) (939) (1,050) (1,208)
HERR (8336)  (9,106) (11,095  (12,188)  (14,078) 20 57 221 (500) (500) (500)
3480 (2,556)  (2,806) (3,362) (3,792) (4,451) BREH N KRS SR (1,912) (2,741) (1,439) (1,550) (1,708)
R R (6,583)  (6,961) (7,901) (8,899) (9,991)
- 10,352 - - -
ERIZ N N 524 652 500 500 500 - - - - -
gk F (302) (313) (345) (379) (417) b (1,448) (2,570) (1,668) (1,849) (2,105)
4% R 573 407 810 852 895 EREDNEREET (1,448) 7,782 (1,668) (1,849) (2,105)
HAb (286) (431) (188) (210) (210)
EARERSS 7,170 8,708 10,842 12,026 13,705 A B I %38 ha iR 4,070 15,916 4,307 7,183 7,892
BB B e ] 20,746 24,239 40,955 45,263 52,446
P 1345, (833) (991) (1,233) (1,368) (1,559) AN A BN EN 24,816 40,955 45,263 52,446 60,338
FAHE 6,337 7,717 9,609 10,658 12,145
YRR EBE (0) (6) (1) (1) (1)
JEE=RE F N 6,337 7,711 9,608 10,657 12,145
X 2 1 4 &4 tb
(BBARTD) 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
i 24,816 40,955 45,263 52,446 60,338 FREEE (AR TH)
SR EX VYR T 5,065 5,279 7,205 8,053 9,266 FeE AR H 1.00 1.18 1.47 1.63 1.86
P2 2,417 2,878 3,244 3,685 4,321 IR AR R 4.39 4.84 5.75 6.42 7.39
HAR BT 3,017 2,378 2,548 2,693 2,899
AR AT 35,315 51,490 58,261 66,877 76,823 3] b B
PN 22.6% 13.0% 18.8% 11.8% 15.1%
2R~ 6,819 7,837 8,032 8,313 8,715 gk A 55.2% 26.9% 21.5% 11.9% 15.1%
LR i 1,192 1,956 1,889 1,822 1,755 JER=E S I DE 47.3% 21.7% 24.6% 10.9% 14.0%
IR~ 6,809 8,584 9,084 9584 10,084
R F LT 14,821 18,377 19,005 19,718 20,554 * A5 AEE
E LS 86.2% 86.2% 86.3% 86.1% 85.8%
EERIELE - - - - - FLAT A F 25.6% 27.5% 28.9% 28.6% 28.4%
FAY Z A B AT IR 2 1,967 2,270 2,821 3,205 3,757 JEE:EF IS 22.6% 24.4% 25.6% 25.4% 25.1%
Fp AT 2R 1,457 2,145 1,038 1,160 1,335
Ak 5 209 1,954 1,954 1,954 1,954 M 4 AT AT
WA R A 3,634 6,369 5,813 6,319 7,046 WAL E (x) 9.7 8.1 10.0 10.6 10.9
FELE (x) 9.1 7.6 9.5 10.0 10.3
K g% - 43 43 43 43 MEeE (x) 6.8 6.4 7.8 8.3 8.6
bR Gk 412 1,658 1,658 1,658 1,658 NE/ BE 8.8% 13.1% 10.8% 10.2% 9.9%
AER B 7 At 412 1,701 1,701 1,701 1,701
148
FAR A (AL AR) 6,379 6,637 6,637 6,637 6,637 TAEE (x) 55.4 46.9 37.7 34.0 29.8
A BLA)HE 39,141 54,635 62,589 71,412 81,466 TAE () 12.6 11.4 9.6 8.6 7.5
VRIE AR E 570 525 525 526 527
BT A # AR S At 46,090 61,797 69,752 78,575 88,630
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*  HRS-7535 A E A [E4E W5 KA A3 B R A
o

F# kK : Bloomberg. i 4R B FRFTA
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A 4R B IRAT 70
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13k A4 (1801.HK) : HAH L4
BRI, 2HREVEHNIFTNE

HBMKEBEZEE LAY (1801.HK) , &F “BAF” k&, HIFH 100
BT (BRAMNYH 15% L4TZ0E]) o 225 2025 FHREALFEA, A
LA ERRARRBILA, BEHECOEAH. KAAA, FRTR
¥—HLFE, F—FAMBER T RKEREINSELAFTHH
B AR B AEAS R EERNEBTHRERE, ¥ 5 1BI363,
IBI343 & Pfizer. Takeda. Lilly ¥4t TR EH LA A3, AT,
D RBANE D F o
o : MARKBILL, £FBAHEHAHA. 2025 503 LIAA
K. T 130.4 12T () EL+38.4%) , & Sl& N\ 119.0 1270 (B kb +44.6%) ;
IFRS 74 #1:2 8.14 17T, Non-IFRS 4 #)id 17.23 12T, #A RN LA KX
2492435170, ABESWERIERFN S iE T REERTEKE, &K
VN, 8] BA B S 2N, 125 A EFENE B E/RLE Y. GLP-
1355 A oRED A% —FTIRIE,

e A fl: FREEKEYE, BOEEEALAT . N BATCH
18 % =Bk, £ 12 XM ANBRERED F, W%, FaflE
AR NE &, & Limertinib. Fulzerasib . Taletrectinib .
Selpercatinib. Pirtobrutinib F# M NEKR T %, AL I HFEL T Ik,
LA S, B EIKRCEMKRE ST A 2 AR RE S R,
DREAMS-3 3k 43k 8] A& &K E T H AR E At 7 @ L& £ FiL#
7. ¥ HIA&, IBI363 = IBI343 & £ /A E = IBI363 €5 Takeda #
ANAHKER KM, /& NSCLC 5 54kyg b it A4 MR
IBI343 T4 20 B 5%/ B &5 43R B IR S o8 1 21T 50 F i 3
F &% 5, NDA €3k NMPA 32 N8 F iF. RAVINA, B ik
Tk BAVRE, BEGARENE T ZRETHEEKRELERE.
IBI363 4 2R 4 4% % IBI343 Mt &,

oiiis: KA MNC AEHEEN, BEFFTRK#EH, T EL—F, » 4
5 Takeda. Pfizer. Lilly ¥ m % A1, 2R AR N CFDH—F
I51F . Takeda &1F & £ IBI363 42 IBI343, L IBI363 A £ EH T K Y
£ R FF A AL B e HE, BRIkl F AR KNS Pfizer &
EEEZDANFIMNBAE, A% 651CET, FOIEEEZAM,
FrFAAE R T R0 B a9 R R, R A kibsHE, KRATIAR,
ELSEOWEARBILE RS B, PR EAMARK. ARG, F
R FTAEA AT 5 FAE . & IBI363 4 HK A IE . IBI343 2 Mt & & Pfizer
X B REVRA, 4R ESVEH DR P AEERE M,

o fE{E: HRAFAMAZIE 2026-28E LA 5 F A AR T 183 12/247 12/276
L7, XF R %) 28%2026-28E CAGR (¥4 2025 A4 %) , £ & d{Zid
FIE IR ANERITIE T ok O EIRIRNE E R 55458 5 o
E%, VAR IBI363/IBI343 iH I AAF A AT H BALAR IR B, RATE T
22 POS A EAGIUK N TR A= DCF AHAAAR A 3 &) 8T 4645, *F WACC
Fo K 438 K B0 A 9 8.5%A 3%, 13 8]/ 3] B AR A 100 H T,
3t 2y 1,738 AL LT AR

)

iﬁﬂ Y3 1 ,f';.

2026 7 A 10 H

o

WS
SPDB INTERNATIONAL f. Rl

R

B A=t (F7) 100.0
H A8/ +15%
B ATRAM (BT) 87.2
52 AR A GBT)  69.6-109.1
B (A7 #HT) 151,575
w3 HBHRH(BA AL 1,146
T 3% T X 1)
T—IK'SSZ.SHKMOO.O HK$157..6

. A
A SpDBI B AR B A7 A X A

B HIEME 2026 57 A 7 Bl
FH &R : Bloomberg. i# 4% E R

B & L

1214 4 45(1801 HK)

AAEMSCIY Bl E 25 T A A5 4k e (B 44)
(H)

150 20%

0%
100 vM .
et S AW,

-40%

50

06/25 08/25 10/25 12/25 02/26 04/26

H Ak R: Bloomberg, H4LE IR

(OIH'T08T) %4 F ¥ &)



http://ipoipo.cn/

4 B R AT UJ THERERE =i
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NAFR | EHFL

o BT M Fe: LT A& : IBI363 A RHIBEARTAMY,; BEEKRARETHES
(45 & & JE 22 BT A0 IBI343 EMat B ABTAN, #INSAE st
HALHE. TITRAL: IBI363 /& %0k K&K IE R AR =R A
HEA; GLP-1 E AT F k], HIagls Rt IR A IAH .

Bx 1: BAFR Al 5345

\ ARTEZ A 2024A  2025A 2026E 2027E 2028E
g W N % B 9,422 13,042 18,331 24,694 27,552
BERNRER (%) 51.8% 38.4% 40.6% 34.7% 11.6%
MR & %A 95 814 2,140 2,887 4,659
PS (x) 12.6 9.3 6.7 43 3.8
PE (x) NM 149.8 57.0 36.5 22.6

E=i 4R B PR A
TR A SHRE HARERR

IE?%EH’M% www.ipoipo.cnj_
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HHB/ESNEAR - 52 4% (1801. HK)

13 % LR 23
G5 AR D 2024A 2025A 2026E 2027E 2028E G5 AR D 2024A 2025A 2026E 2027E 2028E
SN 9,422 13,042 18,331 24,694 27,552 EVEEAGE) (95) 814 2,140 2,887 4,659
BB R A (1,510) (1,756) (2,505) (4,270) (4,714) 5% = 418 293 528 506 565 632
ER b 7,912 11,286 15,825 20,424 22,839 T = e 95 26 31 30 29
- - - - - FIEFALHN 404 7,801 (940) (2,484) 1,189
AR R (2,681) (2,624) (3,921) (5,124) (5,302) LK (179) - - - -
HEEA (4,347) (5,713) (7,763) (9,635) (9,596) AR 3R A AR = E (212) (895) (1,141) (1,628) 1,365
FEER (738) (927) (1,208) (1,642) (1,772) 1% 181 (480) (183) (972) (126)
ESi (902) (1,319) (1,233) (1,469) (1,528) AR (15) 137 384 115 (50)
EX-Z URC] (756) 702 1,700 2,555 4,640 SRR E N T 660 1,439 - - -
FAeTE T AL (31) 7,600 0 (0) -
FLEMON, B (68) (80) (83) (83) (83) E2i 590 153 - - -
FAAEN, H 745 216 901 925 924 ZEHEHILE R 1,287 9,320 1,737 999 6,510
IR BT AFALAT A/ (5 4R) (79) 839 2,518 3,397 5,481
[CEZ IR & 3 (966) (1,043) (1,100) (1,235) (827)
PR3 AL & (16) (25) (378) (510) (822) ) 3 A (676) (140) - - -
B A1/ (54 (95) 814 2,140 2,887 4,659 H Ak 477 (511) - - -
ARFEREAR B & T AR A - - - - - B EHNILEH T (1,165) (1,695) (1,100) (1,235) (827)
V3£ A A/ (5 AR (95) 814 2,140 2,887 4,659
& 8RR AT AR - - - - -
iR EAFE/, (FH) 332 1,723 2,803 3,616 5,461 U ] (704) 121 - - -
Hie 98 - - - -
AR E A (607) 121 - - -
LEEHGHH, FH 13 - - - -
e R FH (472) 7,746 637 (236) 5,683
B R 2,746 7,508 17,345 17,982 17,745
AR A 7,508 17,345 17,982 17,745 23,429
S 9 15 4 2
2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
7,508 17,345 17,982 17,745 23,429 HREHAE (AR
1,567 2,443 3,584 5,212 3,847 H Rk A 0.1 0.5 13 2.0 3.2
822 1,302 1,485 2,457 2,583 Bt v 8.1 115 12.8 16.8 20.0
H bR T 376 924 924 924 924 H A B 5.8 7.8 10.9 17.0 19.0
RENF AL 10,273 22,013 23,974 26,338 30,782
BHE ) (%)
Yb, T RARE, FHR 5,280 5,061 5,655 6,324 6,518 ELEN 51.8% 38.4% 40.6% 34.7% 11.6%
AT AR AR~ 368 380 380 380 380 HE )i NM NM 163% 35% 61%
R, HH 1,283 1,534 1,504 1,473 1,444 JEE: 2 S N NM NM 163% 35% 61%
BRI &3 352 349 349 349 349
AL - - - - - LS EEO)
H bR R T~ 4,048 8,010 8,010 8,010 8,010 LR S JIVEION 28.5% 20.1% 21.4% 20.7% 19.2%
AER AT EAL 11,330 15,335 15,898 16,537 16,701 A AR RN 46.1% 43.8% 42.4% 39.0% 34.8%
[CE:L VSN 7.8% 7.1% 6.6% 6.7% 6.4%
IS 405 789 789 789 789
AT IR 358 495 878 994 944 Al (%)
Szt I B AT T 3,341 4,780 4,780 4,780 4,780 EIES 84.0% 86.5% 86.3% 82.7% 82.9%
ESi 265 2,323 2,323 2,323 2,323 JEE R SR -1.0% 6.2% 11.7% 11.7% 16.9%
A AR 4,369 8,387 8,770 8,885 8,836
ERE (%)
KIAGRAT AT H 2,412 1,990 1,990 1,990 1,990 FHR AR E -4.3% 1.9% 6.9% 10.3% 13.0%
&R 568 6,149 6,149 6,149 6,149 B e R A -2.6% 1.0% 3.7% 5.9% 7.9%
E2i 484 643 643 643 643
ki sh AL 4,116 9,605 9,605 9,605 9,605 W HALAF
RALE () 24 26 2.7 3.0 3.5
RA 0 0 0 0 0 #HLE (x) 22 25 2.6 2.7 32
it B 13,118 19,356 21,496 24,384 29,043 RekFE (x) 17 2.1 2.1 2.0 2.7
YRR - - - - -
EEE 13,118 19,356 21,496 24,384 29,043 fEA
TEE (X) NM 149.8 57.0 36.5 22,6
* 9.0 6.3 5.7 43 3.6
TAHE () 12.6 9.3 6.7 43 3.8

Bloomberg. i 4k 2 Fx 71 1)

2026-07

EERBETIIRE www.ipoipo.cnj_



http://ipoipo.cn/

B % 2: SPDBI HA=MH: 12k 4 4 (1801.HK)

(HBT) — {35 4 47(1801 HK) A EN o HA X =H
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FH R IR : Bloomberg, 4% B RN
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SPDBI F M5 A& =R K
B% 3: THLBFAM: 544 (1801.HK)

L BN #H wmEd  mRES () (& T

072025 0OBf2025 092025 102025 11/2025 122025 01/2026 02/2026 032026 04/2026 O5/2026 O6/2026 O7/z026 O

AR : Bloomberg. 4R EH FR

B % 4: SPDBI A Z/Bi%k: E& 44 (1801.HK)

RH&E (B7)  e———fZkAHH RN (Bh) GE)
a0 FAL 120.00
80
70 e
60 HKS$100.0 80.00
50
20 Ea 60.00
30 HKS83.7 4500
20
20.00
10
0 0.00
07/25 09/25 11/25 01/26 03/26 05/26 07/26 09/26 11/26
RN NERAEKGTFAY EREF: NEBANERTE A
B AR 129.0 % B Arth: 83.7 BT
WE: 25% wmE: 25%
o I E MR BARTL; o I E KT BRI
e Marslight (IBI363) 43R = AT A B35 B AZTAHA *  Marslight 23R = A R HKIE3:E TR,
e BUFBHEANERBEHREALTAN, e AMmEMBFRITERFE

F# &R : Bloomberg. i# 4% EERFM

2026-07
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SPDB INTERNATIONAL 5; g | b
|

o0

LA
! Aﬁ 7

A%k EZ (HCM.US/13.HK) : #&Ibp
RN, HEESE R

mEEDH

BAVRE B EAKED (HOMUS/13.HK) , 25 “HA7 34, B4  (HCM.US) |*§5"ﬁ
M 13.1 £70/20.6 BT, 32T BB SR P D B OHRE .
SR ILA RGN E), HIMKAN T Bk A Takeda. AstraZeneca 2.px  BF#H (X SE
THAFAT LR LG RRE =K RMNEGTHE: —Rh2%kp BEdw/iR +12%
(FRUZAQLA) #SPHAREREREHK; —RRARR, RHE FIRA (X0 1.7
RAifa ATTC F & RAEB S E., Kk 12 /A #N# iz SAFFRON & 2 AABHER (X1) 98195
REREHIE, & RERA ITP/WAIHA FiF3E, XA ATTCF4 STA(F7%0 - 203
B 3 A BHREER (B HE7T) 1
A —kMKBBFHAE, REBACHE, 2025 FN4FE  THRHEA

4569 fLE 7, HF 4158 1LE AR A HE LisAfem 25k 45%ALALEY US$13.1

Fs — kI E: BIRE, WARBSFIEY 041 10E T, BAIKE A ¢ Uss136 Uss17g

IERAFAT AR TR 30%E 148 10EL, ARME R AENE, =S — — — ———
A E 2025 K, 25 A AL ILA S BIIBI £ 13.7 10 £ o S
BHATY 20 fLEATAAME, N3] EV XY 6-8 1L£ L. /48] 455] ;;‘:BI .El’hﬂfl‘ a:? ) LETET
2026 SF AP I8/ RIEAMR 2 AN 3.30-4.50 1L £ A, IR SRR £ 5 T Soomber WRAR

IR,

. ﬁV%E% Hﬁ-
b g: R EBRRESNKE, RABRFEITAES TR, k2B RE  (13.HK)
Takeda R T # 4 7 Ak 4k, 2025 SF Takeda 4 2R 4H & %7 3.662 1% T (F) o e =
H+26%) , €./ 38 ANE Z 3kt [H A% ELUNATE 2025 4 a1 B (B 20.6
1LE . RABRE AstraZeneca 2 F) - &, SACHI %4 2 F 2026 F éi’tﬁ/%};ﬂ,) +16%
LARET (et 1) , #F2 AFmElh LHFET, hgdds E’*}f;’;%& e 178
7, KR ITP NDA ©F 2026 4 2 A 4R L, wAlha 570 VTE 0 (e 150908
g EF;J_S A %J%f%ﬂ]:% MR ZAHIRS, 54 5 S RAH z&fﬂ a;ﬁﬁiﬁ%@?(aﬁ%i) I 88
JE VSN a9 8 A ) kAL AN 76 : : i
AR BTN e E TS 2026-28E KA FIH 5.96 12/6.57 12/7.18 T HIHMEA
£ 7T, *F5 %5 9% 2026-28E CAGR (42025 F A A %K) , £&dH% 520.6 HKS45.7
B8 & (FRUZAQLA) #HSM45A4E A 38K, RABRREIRE R K« A HG2L3

RIERA i 2 R WARIES) . &AVE T POS A a9 IL N FRN A= ——
DCF f&AAAE A 2f ) &) 3k 4T 4648, 3T WACC Arok 4238 K F a9 90 A A

e \ 3 n — AN o= 15 £ pn 2 94 A SpDBI B AR B 7T 3% F K ]
i‘g/lA(yS? 3%, fF2/AE HBBEARMA 206 AT, MEIML 131K T e nsme

FH &K : Bloomberg. i# 4% E IR
HFERE: EATRE: SAFFRON 43k = #192 h A2 40; FRUZAQLA &
SN AN E o ABTA; £ R R EME EARTAE, ATTC 4
BB h S B AR, TAT A% : SAFFRON 43K = #Ai% R A R ;
FRUZAQLA #9hk =4t %% ; & RIERA ITP/WAIHA % i3t & KT
A ; ATTC -F & M E LI R IAH .

A& 1: BAIFAAH 545

OIH'ET/SN'INDH) §2 A ¥ af

2024A 2025A 2026E 2027E

BB PN &1 630 549 596 657 718
BRI (%) -24.8%  -13.0% 8.7%  10.2% 9.3%
RE AR & A 38 457 78 82 86
PS (x) 3.6 4.2 3.8 3.5 3.2

E=il S B IR AA); TAHRIR: NS HE. WRE R
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MHRED>HETA - oK EH (13.HK)

F) i@ 4& RERTER
f &4 2024A 2025A 2026E 2027E 2028E £ 2024A 2025A 2026E 2027E 2028E
ESXIIN 630,201 548,512 596,429 657,291 718,133 F 7 % R 38,170 457,732 78,242 82,328 86,198
AR AR A (348,884) (336,349) (346,658) (365,200) (369,446) 18 5 ek 12,341 13,308 12,347 11,904 11,637
ESE IR 281,317 212,163 249,771 292,091 348,687 &y F AT 21,609 15,292 - - -
b i) 2079 (474,461) (150000  (15000)  (15,000)
& e R (212,109) (148,295) (141,950) (176,811) (222,621) BBFREH (62,169) (60,864)  (19,473)  (16,887) (43,303)
4HEH R (48,617) (36,306) (39,364) (42,724) (47,397) ALK 2 (38,545) 28,862 (24,289) 10,348 (37,352)
FIEH A (64,296) (66,722) (65,607) (65,729) (68,223) ALK AR F AR F L (3,028) (4,638) (2,812) (3,572) (7,389)
A - - - - - B (772) 9,542 (12,717) 5,636 (6,822)
g )18 /(5 41) (43,705) (39,160) 2,849 6,827 10,446 AT 6,194 3,012 3,909 (4,832) 5,926
Rt I E RS B AT R 2,433 (48,551) 16,436 (24,468) 2,335
FlENN, HER 37,208 47,012 59,200 60,030 60,964 Rz FREH (28,451) (49,091) - -
RN, H 5 51,859 513,490 30,000 30,000 30,000 B EHNEE N 497 (64,657) 36,116 42,344 19,532
IR BT A3 AL AT A1 i 45,362 521,342 92,049 96,356 101,410
W 3 4 e Bk A (17,933) (14,148) (8,946) (9,859) (10,772)
P AFALTF £ (7,192) (63,610) (13,807) (14,528) (15,211) B AT P IF 608,503 -
F138 4 50 38,170 457,732 78,242 82,328 86,198 HAb (96,060)  (1,246,416) 191,054 (9,859) (10,772)
FEIEREAR B b T AR (a41) (823) (141) 148 155 B FENILE T (96,060) (29,410) 191,054 (9,859) (10,772)
JEE: 32 B 37,729 456,909 78,101 82,476 86,353
th & £ 58 AT IF AR 790 1,578
B BT IFHR 5,607 6,258 (68,189) - -
HAe (37,064) . . 5
BRI EFH A E (30,667) 7,836 (68,189) - -
Me¥m GRY) #8 (126,230) (86,231) 158,981 32,485 8,760
e 283,589 153,958 71,330 230,311 262,796
L& 9%ivl, R (3,401) 3,603 - -
AL 153,958 71,330 230,311 262,796 271,556
oL 3 W 4 FadbAE 0L 2
2024A _ 2025A  2026E _2027E __ 2028E
e RIAEEN 153,958 71,330 230,311 262,796 271,556 SRR AR (£ 1)
R AR 3K 155,537 126,750 151,039 140,690 178,043 BB A 0.04 052 0.09 0.09 0.10
B 50,400 41,129 53,846 48,210 55,032 FRLA T 0.88 1.43 151 1.58 167
AR T 706,660 1,328,133 1,130,945 1,134,516 1,141,906 B4 072 063 068 075 082
AT EAL 1,066,555 1,567,342 1,566,140 1,586,213 1,646,537
B se E F (%)
ke, B RO A, HE 92,498 94,623 91,222 89,178 88,313 FION 24.8% 13.0% 8.7% 10.2% 9.3%
g AL AL A 4,497 3,027 3,027 3,027 3,027 6 A -62% 1099% -83% 5% 5%
FRH =, HH R R R . R JEE: L PG| 63% 1111% -83% 6% 5%
JEALAZ 77,765 10,865 30,865 50,865 70,865
3 3E LA 12,448 12,655 12,655 12,655 12,655 %R E (%)
HAAERFH T 20,433 64,585 64,585 64,585 64,585 R e B AN 33.7% 27.0% 23.8% 26.9% 31.0%
AR I~ EAR 207,681 185,755 202,354 220310 239,445 A& R PN 7.7% 6.6% 6.6% 6.5% 6.6%
EI AN 10.2% 12.2% 11.0% 10.0% 9.5%
Pk ol 23372 24,971 24,971 24,971 24,971
JEAT KK 22,521 45,533 149,442 44,610 50,535 I (%)
R I F R A R AR 256,125 208,892 225,328 200,860 203,195 EIES 44.6% 38.7% 41.9% 24.4% 48.6%
H Ak 54,544 36,379 36379 36,379 36379 JEE:FE SRS 6.0% 83.3% 13.1% 125% 12.0%
A AT AL 376,562 315,775 336,120 306,820 315,081
EE (%)
KIABRAT T 3K 59,434 68,189 - - PR AR E 9.0% 19.8% 20.4% 5.8% 5.8%
# € ALIA 2,990 255 255 255 255 BRI E 5.5% 14.1% 15.2% 4.4% 4.5%
Al 63,357 117,616 117,616 117,616 117,616
AR A B AR 125,781 186,060 117,871 117,871 117,871 W 4 AT AF
A E (x) 28 50 47 52 52
AT A 87,160 87,233 87,233 87,233 87,233 #H A (x) 27 48 45 50 5.1
E R N 1,517,526 1,533,868 1,533,868 1,533,868 1,533,868 A E (x) 04 02 07 09 09
Bt sdmilis (F4H) (11,585) (4,532) (19,532) (34,532) (49,532)
Bit5uh (833,172) (378,643) (300,542) (218,066) (131,712) AEAE
IR E 11,924 13,336 13,477 13,329 13,174 A& (x) 60.1 5.0 293 279 266
& B 771,853 1,251,262 1,314,504 1,381,832 1,453,030 A (x) 3.0 18 17 1.7 16
A (x) 36 42 38 35 32
E=i 4% B R #0
AR R AL, HREER
2026-07-10 73 70 SR B
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Bk 3: THERBHAM: FKEH (13.HK)
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#F# kK : Bloomberg. 4k EH R

B% 4: SPDBI & MBik: A% EZ (13.HK)

N B E (F7) e B (13HK) BA () (&)
55
70 R
HKS$26.0 45
60
A A 35
50 HK$20.6
40 25
30 AR, HKS16.5 15
20
5
10
0 H\‘ H‘ ‘M HH HHH‘ H\ MH \h” \‘\ u” M\H \H‘\ \H“H Nh HH‘ Ll \MH\H I M‘\ M i M ‘HH ol \H\‘ H‘H I ‘h\ H‘ I H‘H H‘HM il m\\ li HH ol i HH 5
07/25 09/25 11/25 01/26 03/26 05/26 07/26 09/26 11/26
R F: 2 KA KT TR BMER: AFRANERTRAB
B 4= 26.0 & T B Arf: 16.5 T
WE: 25% mE: 25%
*  FRUZAQLA &M biLikEA2 M, *  FRUZAQLA &M AL E A
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