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%W R BTG FDA B AN BA0E R iF, EEHF R T E ) LFHEW. X
FThEl, 23K L Biotech 5% EHMFEE G Z . LA,

BE17: *FBEHLWEA GGG EE, DEHA  BE18: pHEBEEEZY, XLELSFEHZGLH
oI B kAR AE 25% BB T K IR,

AR LA (4, £4) 70%
1800 e E A A ils AR e (A, £4) 35%
1600 MR ET  Hiils Rl RSt (%, HiH) 60%
30% 53%
26%
1400 - . 50%
1200 -
1000 20% 40% ar%
800 15% 30% 26%
583 23%
600
10% 20%
400 14%
e S —
200 150 [ 5% 10% _____./’
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

kB insight, BAIEAF LA 2: HIERE 2026 57 A 7 A ; %it TOP15 KR insight, B&IERAFLHT  iE: HIERE 2026 F7 A 7 B; %4t TOP15

MNG #¢#%: Pfizer. Roche. Lilly. AZ, MSD. Novartis. Sanofi. BMS. J&J. MNC #(#%: Pfizer. Roche. Lilly. AZ. MSD., Novartis., Sanofi. BMS, J&J.
Abbvie. GSK. Novo. Amgen. Bayer. Regeneron Abbvie. GSK. Novo. Amgen. Bayer. Regeneron

B FRAMHEILR. HERASMAR, AR SR A AT LB A

GIEWEPIE, BA KIS EE—FEHL (MNC) 69 BD SER &M,

F—RBEHZ Y,

+ [FXAMHE5LERA 2015 FRELEE T 2 LEWE License In/Out 5, ¥
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iR EREESRGS 7R AR

AIEH, . B, D TREEFSEHRFE, TRAFHEIBFEY
LB G &I E R F A5 B,

+  GHENR 2024-2026 FiEL @ T AT R E D2 F LAl 4, K& GLP-1 %
Mk, siRNA W K £ FAL-F & 5 &, B5Ii S 2% KRS

+  AHEHE AN S S B RIS K ADC, It ADC s R AT F, Bk
ADC %8 A4E 5.

B = HAERRAMREZEE AR HIERE, BE L NAEKRE., BREFE
ZEHFERKFS, Hakil, o, ZHELZRGFTARMET A, oKRAK
T HL 5B E S LN G F SRS AEGIT R,

BE19: £ LBHLLFEEDPEEHERLNERT ML

ZHem | il | | fe | magn | mptREs | | License In/Out

153k % 4 5 Lilly & A% 5 A 51
567 7 K, LALERAIRA007 7 £

1 2015-03-20 Lilly Fik c-Met - 4 c-Met Hab R 7 License In
s : #4CD208 4., ZABANMALANS  CD20, PD-1, 4-1B8, P A6 T KT, LALSRH 007 7 £
-03-; 5 ik ) Z E
S| e L E9F. —ABRARAMBEHT PD-L1, TIGIT i e % beameO
3 20151012 kg4 Lily Z 44T 16 R AT B 289 B PD-13U5 Egi} TICHT, 4188, 4o e VAL A 4E10007 7 £ 7 License Out
4 20190101 fHEH Ly ™YWT PD-1 H 5 = License Out
5 2019-0822  Lilly fkAs  OXM3 GCGR, GLPIR #a 2 . License In
6  2020-08-18 sikddn  Lilly TYWT PD-1 #Ha $5 BATIRANA AR, ERBITHEBLAK | jcense Out
7 2022-03-28 Lilly Bk 44h Pirtobrutinib BTK C481S, BTK B Ly - License In
8 20220328 Lilly ikt ERELER, EEBR VEGFR2, RET # $H. B HRAST T AR License In
9 20241216 Lilly A kWA BTKC481S, BTK  #& e - License In
10 2026-02-08  fEkAd  Lily 9 7 T TSR 47 5 - s izmwﬁ AR, TARMKBS00RT | jonce Out
11 20260630 Lilly fEAH  MAESF CDK4, CDK6 B 1 : License In
% b b B 5 AZ3k i 5 2
" = s ; , EAIA00T 7 & %, TAMMIKIG0ES .
1 20241007 BHAE  AZ 52302018 Lp(a) #a e, AlA iy e g License Out
e . B . : HHIKI0TT £, BABMHKE0% 7
2 2050643  &®AR  AZ e e i B HALRE AREE g4, WtR@ARATARAZFANE  Licsnse Ou
b 5R 2 o B A B K AF-& L ™ B A A AMEHON B AR AR
HFA—KRERNBREFEFBUAS, ZAL
F S R ATB R L 7R B AU 89 57 K 55 S5 BA SH. AR §  HARIZOTT KL, THRMRITI0N
3 20260130  BHERM AZ B, BHEREHGHEBHERRES, 5 GLPIR, GIPR ik p b TRA, WERRAERT XK SE  License O
HERAENG SKRAHAIKXALTE, Ritik i el oo AR 04 I 3 3k AU 0k ) 64 4 S AR
§ 6303 bR R B
EFad 5 AN Se, 5 4 B K 90 c g st g 1
e 5. p  SRNA AHLR,  HHHRI0TAAR, TAMAKITAONT %
4 2026-07-02 EHER AZ -’ : el el - by Ha KN, Bk A, HERRAFETFHAESFSHEH  License Out
#5447 69SIRNA 240 KL & foiF S et it 4 : X, e
% i A SRR AR

EFE: BHEA A TIGHRE

HAIR1028 7 k4, LA IR11607 7

1 20220516 feEk  MSD SKB264 TROP2 Ha ADC L7, HIBIEA I T A EKR License Out
LHTF

2 20220726  4HeHA  MSD ADC#4 CLDN-18.2 H% ADC i HESEZE L EARAROITIE N el ot

: . - BT E 7 2, 2ALA 93005 7
3 20221222 #eW&  MSD CHERENEAN ADCREHHAR EGFR, o-Met,; Nectine o, ADC. RHADC 47, #itiM& Lo > SHE  License Out
35 k.3 ADC % 4 SR
LT
, ; . FHIITETT £, AR A )
4 20040820  #HeHA  MSD SKBS71 EGFR, c-Met H2 SHADC bl e it License Out
5 20241118 fieiA&  MSD SKB535 s #a ADC Ny License Out

kiR insight, BI&IERFRAT  E: HERE 2026557 H7H

LT H5$ BD AR, 1B R ERIEHL X L RPN

BD higfEib s w55k, B2 MBTH/A KRB L, ELARE XL 4, BImEHALRHFTEAR
555 BD 4 A E T LLEWT A $, 2026 F Uk BTt A L4 License—out &
B 69 R RO LB R AL, 2025 FASF, AR LAEEKEHE X License Out S1FH)
RFFEHTAEET, AEREERAEMEFT K, XB. 0lin A R4 % E ADC. £IZ 0T &I
B, TREHEHIMEEHE VR, GSK, Braveheart ¥HEH TR SFEETEAS,
F 5% BD NS AN EAT e A s AL, 125 N 2026 5T T AL, [FK
A2 AR KM AT ERENE. 5 AR 12 NS T, ARIEIHEZS5 A5 BMS
EHAR N2 EANFERREEE, AT LERM LGSR EBD X5, #pAikies)
RN E) AL AL e L3R, RN BEARERFE S ABEH,

HAVHIBT, 2026 541 A F A5 & BD 5 M A AL E @ gL, BeSdTaE S AaTT
FRRAEZNENES,: ZHRTHLEHERETEILNB 2 XA —IBT S, R FLEE
M2EL S —HNANKFEEAESE, BN HFREN E: L —, BD &4 F it A L4
L& P KIPEERIME, B EFATRARTREAY FIkE, 2R FEREL LK
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SR EZ RS AR B R

B REEREXR, 2R Z LR HERCRERLE: £ =, 43 BD X5 A hiZE
RNRAIAE G NS FHb BT S, THT LN EN TSR R T MNE R FERIEEL.
RS RS, R A R KB ISR,
B £20: 2026 £ B 1y €)% #5485 MNC 2 K BD X 5, RO E T IGFIAFIEZ) KK BF R
1Fih A4 B E (1801.HK, 1o d)

2,000 [ 265740k, B A2 4 HMNC A ABDC A A I Lk

1,800
1,600
1,200
1,000 f 26-02-08: Lilly, M3 A& 5.7 40 5% & 4 #

KA #ISEL, PAHBSLEL
800 |

800 k Zif;:‘gﬁi} 'I:k—eda_églgl;l‘l;‘zgz} B;-I:B*EGFR ADC. CLDN18.2 ADC 26-05-28: Pfizer, 124~ &l # 4T

400 | : e 25 .3 BHKESIL AL, PAKSSCEL
25-01-02: Roche, DLL3 ADC

PO 0,810 £ 5, EABRI0MCEL

0
2025-01-02 2025-02-18 2025-04-01 2025-05-20 2025-07-02 2025-08-13 2025-09-24 2025-11-10 2025-12-22 2026-02-05 2026-03-24 2026-05-11 2026-06-24

B3 E A g WA (600276.SH, L)

6,000 25-09-05: Braveheart, Myosin 25.05-12: BMS, +=%4F
HH K065, TARI023CEL HAHME.0M kL, F—EMFHK1TSE,

5,000 [ k&, HERFHKITSLET, #EX

25-04-07: MK, GNRHR B Wk R15210 k 1

HHKOATILEA, #EHHERE
4,000 |
3,000 |

25-07-27: GSK, PDE3M¥ & $114-4-F ZIOLE 32, Al

2,000 | HHKSICE L, EAKI201 %L HHKOABIL KR, FAH1093kAL

25-03-25: MSD, Lp (a)
wk2.01C kL, TAHITTLEL

1,000

0
2025-01-02 2025-02-18 2025-04-01 2025-05-20 2025-07-02 2025-08-13 2025-09-24 2025-11-10 2025-12-22 2026-02-05 2026-03-24 2026-05-11 2026-06-24

kiR: insight, iFinD, B 4&IERMTH IE: $IERE 202657 A 78

1) P4E8: BD SElk B Ex, TERLBAANHGEMFE LD

Bl BT R EEH BN, KEMEM, /£ BD X HEXALALRAT, BRI H LK 4
KRB BARM — B R G 5 RATRE N, &G A B L E BT ARG, 7T
P L2 EMmF. ERAENE, HERM S5 REE A TR IRE, FFKE XY KR
T AR EAEL R, 2024-2025 FA&, B A4 H IR BD B FAE &0 TME
RATLIL, R EE KFALR, A XS LRELEN, MEUW FxL2H, LAFTEHS
HERL KR BNAERT 4 L IE,

B R AR Pharma: VAEFHE S, $hARHI 2 AR K, 1FH B A A1# 25T bARAT &
A, HAFHHE TR EEERUAE LT, KIKRESREFEBZN, F2F
FH AT AR . R ZH IS LIRIE A A B ALACHERNLETELE
MR, 1B RS ER BT A REAGERAT AT ELE K AT XT,
BD &4k = AWK EEAY A HIL R BT HILEK, Bk %EHHARZAN,
A5 He sk B FRAL SR AR R o L 4E,

B #AA Pharma: AGHER., ER2EH, 44584, PELEMFG. D4, K
EH, REBHLARE, ZBELLFEL T ARG H G, RSB LS L, &
FoRTERBET SN, BRASTLERBAITTGTEH, Blkh BABZFLEK
B, B EARmR @ #5 RiEHA, EIRET, BD MR A E A E TN
1i: £—, BD XD ROALAKETH PSR L S LG TITESY, FRdlki
WEBAE ), LIFELRIQIEA SR, L=, T4 BD AT 2 L4345
AHE, FEMMER LIRS T B,

B &7 Biotech: VAfEa A4, B4, R34, EwmfEE., mBAHAHXK
k, ZEL VR AZENCFT AR L F ZHR R KRG, ZHRAZSHIEA T
LANKNIEFRANZHRAE, 2T EAGREETFEHHE, Z2ERELERTA
PRIE G4 E, BEEH BIEH R IBZANF SRR K, BD X B F ReyaLe
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IRBRENEZIRSS

17 AR B AR

B TATH G R B A 5NERAKF, bV RRET-FHE, FALETHR
AR E; FlEFKE BD B3 R FEFNS W PR emE, A TIHE XY
ZRFRGATLH A BRBEARE T EKE, KiZ kA, BD &R0/ R E
HNMNC 25K Z et ik R, B BRI S EE, Hna KA HRILEK
J AR

B &R KA Biotech: AfesaEzh, 44, X4, BEH, X, THD
F A B ARE, ZABINE R G EM SRS 5569 R 8 K& T4
AR, RIEXRFEMERT R SHAATF L, 20135 EE LT
S REBME FABIE R, iz ELLmE, BD AR SHIMEARINEN SRS
BRI 1 BE B RIRMBE AN G T, BT RAT LI E LS B R 2N
16, XA RAEHAZHLAEH, REELLNL2LHR, TERTH FIK
Bt R A AR ) o

BE21: BD SR ERFREF ECIHELIHFREE, BECFTHLAATHEK

WA+ H e e~

1+ » oz A A ok
EETL | BDEH | BDEAE ey ) = "'(;i’f“f‘-‘ %
(xik®) | CeR) | ex) i 3 (a3 (mal m o 25 [ 24| 25 [2ai]
AN
1 600276  ILEH 3578 272761 11024 228 280 316 B1| 43 B3 77 23| 208 251 411 408 76 74 112 8 62 B2 87 17
4 688331 F2-X X' 601 700.81 51.10 1 17 33 7 -15 -15 7 3 7 8 24 27 -15 -1 1 0 13 15 12 2
8 002853 oAt 738 44261 1855 34 37 44 18 3 4 3 8 13 12 14 18 4 4 8 3 9 10 11 2
17 688428  itikitiE 249 14000 700, 7 10 24 5 6 4 6 1 8 7 7 7 T 4 1 o & 8 10 2
20 600196 HEEH 564 11778 294 414 411 417 101 24 28 34 9 156 161 154 153 34 45 52 11 59 56 59 9
HEL 6

2 01003 mHEE 903 224000 11130 315 290 260 - 58 43 38 105 59 61 - 42 45 58 - 48 52 58
3 01801  fEikiin 1501 222810 15960, 62 94 130 - ©0 0 9 27 23 104 1 13 100 | 22 27 2
5 02142 Fag [ 35-B 102 541.10 2534 6 3 1 - 2 0 6 10 12 28 - -1 2 6 3 2 3
6 03692  HaklH 1948| 45864 1904 101 123 150 | 37 46 50 60 25 34 - 31 39 67 21 21 %4
7 08938  Hi4%4B 95 44800 420 0 1 1 - 4 3 3 2 2 4 4 3 4 3 3 3 3
9 01530 ZAWH 449’ 441.00 87.50 78 91 177 - 14 22 85 27 21 122 - 21 32 a7 8 13 15
10 02509 Hf:A4-B 3 16275 595 o 2 8 - 5 3 4 2 4 10 3 2 4 4 3 3
1M 09606 B8 4 189 154.35 5.60 18 19 19 - -4 -1 =27 1 12 13 8 3 2 6 8 8
12 06996 (LULEH-B 27| 15124 sea 1 1 1 - 8 a3 2 277 73 4 3 2
13 01177 bEEHHE 902) 14700 1400 280 289 318 - 24 37 & 75 62 74 61 6 93 a4 51 59
14 02256 Fo#-B 81 143.85 490 ] 5 6 - -4 1 0 20 3 7 - -4 (1] 1 4 5 5
15 01541  THA-B 15 14350 35 o 1 2 4 o 3 2 3 5 7 4 a4 2 3 3 3
16 01167  witneB 39 14105 700 1 2 1 - -4 2 4 s 7 4 - 4 a4 2 4 3 2
18 03033 WA 182| 14000 1400 137 138 132 - 27 27 2 43 &3 108 - 24 3@ a7 8 98 o
19 02098 A S 200 13881 428 66 8 77 - 8 & 13 20 13 35 2 14 20 16 14 18

K B: insight, iFinD, E&IERFLH E: BDGLITH/E 202451 AE 202657 9 H; #BBD XHEHHES, HILdE LT N3G, K P L5 TOP20 4744

BD &9 aatik, BAEA, L4, AV SIRFLETR K, AfeF EH%%E
BRI A B BD 5 AF, TFHEWISIEL % BD L&KM AMIE, FIEN—RKHEE
B HE . RRRHEARN 4 0LELBRH, RS 7.3CEALLAERBN, BG5S
B R FAE A TR S TN 2FFLIEIE R, 2023-2025 SF 0 3] 477N
B, AR, BARIRSMN, BEXBEHIA LS, "W ERRFAS, HE
TR I . BARBD AN B A3k, &L 2A2AE HARIRE 5%, 45 0 s 32k,

KA S IR & FARFEH SN e RIEMHESE 548 Lk Z, HE A 4% L 542 IER,
FPIEE ol B A& b KIS LA

B#22: AREBREA, Fo BD 2 £ KMl A AL DH

AR ER—RAKESREIMEN:
B 52023-2025F WA IR

2023F1A: REARAXPEZLUMFRNBUARE | 20 2280 mNRAY. 280 2RR mHR@Y 048 CxR s, 0.52¢%%

& Knenae 032 22 LLL PN 0.19exx
B RMRBE
@ EwE) 028 eEw WEw 2.00 ¢x%

(ME 02 Z2RERA)

HERREEBOR O nuwas @ nunzs © nerzn
@ - ae 7.3 eax

REANRE 0.15 2= REARN 290 &% REWAD 3.66 ¢xxn
. X + HREA 0.07 e RREA 1.10 ex% RREA 0.89 cxx
TE /;I}l' ANEFIRBNN
= BEREAR
4.0 zx= LT LT
0528z 6.8 zz= BDMALH = it + RER + HERA + HESR,
ERMAFL-XCEMR, GRENATEMIHNASHLLRE,

Rk FeREHNE, BEIERH LA

2) PRM: BHEANES LEHLRIRE, BD HETRELHFKAES
PRI E R AR AREANF B RERAE, RERYRE NG & EEK
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EL S AR

F . R HEKAREAR AR AR B/ A0k o) B RPN 3RS, MIEERR L WG RATHF . ek
Ky, AR EHFEM, PEHSLEEANCE KRS BIRREEMGE EAEL:
1) W& ICH, 4584455 ICH A5 5 /R0 ; 2) &R AT3%8:E GLP 5 ICHM3/S £
5 F R ) 2t F B FRIE G R 9 A IR 2 K 3) W R 3%:8 i ICHE6. E8. E9. E17 33 GCP,
Ji kT %t %it4Et B AR MRCT &7t %3k 4) A Z 32833 GMP 4K &, PIC/S ¥ iF 4=
ICHQ Z 3|48 F /2 N 3% R & R[4 32 Fo & & B B0 E 22 ;5) L 77 AT /& A 3% ) i@ it CTD/eCTD.
RWE., P&, AT ISR ERZEMPIRGEIRT A F iR 20E, B, #N
BHEAEH P EAFHBHLLAE A ESNPIRAGLDRE T F LA KIEMTHEL,

BR23: I BRELEESFEEFHEL LK “FAERPR” Z#) “LHKP S TR 2R ETHEL”

PEHMRLEEFRREEEEREPFFEN

eERBRRESERMMERERS, ETEFALKEASHEAS Lh

S
BEER IIEERFIER 5 IEERER 5 EFFE N
SRR YRR & BIE AL HEREFFHN THEREFRAIN
).CK:H op ) mwrmrwnanwens | (CIGg) OCP: WRLBERERLTE m BREFEREENG CTD / eCTD izt
o e CXRD) wrositsmie EREHE GMP BB A NS [ rwe JEEITRCIE
Z s @ it BES BB - 54
i @PIC/S / $9/55/57/511 % SrRREREEA Bl G —— S
oo _S®3 HETHHES BN ‘ BRIGIERILIE (MRCT) FERERERSESMBER T sermmmens
» » » »
hE B FEBEHIR hEF R FRE 5 REBIR
+ 20174 MA ICH - I SERF GLP —BAERERAR - B2 E6RI) B, BURMARPSHEER . pypyRRERHBUENSTRERGR | - PIRERSER CTD/eCTD MERIENR
- 2018 i ICH HESMA - M3(R2) BERRTE IR + BLEBR1) Eiftn "RMETRH" + 20234 NMPA LIl PIC/S « £ RWD/RWE 15 S/EN
+ 2024FH=IRESE ICH EBEAR - ZERPTE. AWM. LRSS * B3I\ E9(R1) estimand E@ER&EIH753% . SRS Q8/Q9/Q10/Q12 « BRIRENT. REAEAT.
* RBBS ICH T, AUBRFHRR RN TR e Eg ﬁ’ii’“f; MRCT B9S2, GEFERTESLN B SR AR S5 IR AN
BR2FESHESHR
- 7 ¥ - (@] S = —
@ wusmEmL & TN ERL §£B eRRASHE Q cusmmum [ =z
REZ25EMREE FMFFEA AN [ (O) HMLERESHE RERS5R2KTFRA ‘ /J R SRERR
RIRBS ICH, PIC/S % | STEGERERLS | FOYy MRCTSEEmEER, | SRR ERNER LA RED, | .Elﬂﬂ SEFRNSNPEESL
EIRER, RARREER | FEEARESKEER | BAUNHLREASHR | BABRERSATRY BARREIHFAS

BRECEREEFR. FIRKRARK. RFKIXKE, E-ERTM EHSERERSERRANERER

% B: CDE. ICH A2, NMPA, [E4&E #5753 AT

B VUEFDANTE I/ HAHBEIHEEER I HF R, 2280 “HP2FpA
EHW” WAELR: —FH @, MG RKIEE HA GOP. 1, mIFR &, #ER
Bl AeTTizENE K, F—F @, FDAS#t—F &P EFHHERTIIEEE
HEFRERGEREER, QMR E. PK/PD 27, FlEkF, & BEAZ,
FRAE, HBARERESE I MR AREFEERAREMM. 52, FE
/11 BAMAEH AR I HFER 1B, EiTRAESIEHEIRKIERETE, T
Foge bk B T MMM, SRR LAEE EIAT AR MME L1 #05 £i%t.

B AapbAak b ST ARE B AR FY2027 Aok /FDA 3530k E AR P 091k R R IR 4
RE, #t—FE T FDAMESN G ARBENFEZH: GRAEY “REE5THE
HEE7, e “RRBEAMEL TR, AITERT, ¥EIERILIERNE
3+ 581t GOP. 1832, HKFEXEMNFTHRERFEIHEZE IND R EFTPiF; 12
FiZREZK, RAFTEEARTSHHIELE IND AT @G EEMRS, B
HIERELAN, L TREARREERMHEER. BbE, b EAN S &E T4
NN REFRGRE #H—FTABA “HIFEORTGTEELARRETTETMH, X
¥ sh 0 T B £ B A IF covered nations 1R P, H32H4A 2K MRCT. #
P, HMRAREASARRZRZENE RN, BATZRH10E T S EE
AREAREES, HIECEXEAN FDA FARELEEL; 12 HR 8646 . F
2026 F6 A 4 BIRANZET, AR AR BEEE &3P Bl &K AE2E N FDA
IND 4k % 09 BUR £ 2 A,
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IHBHRNES RS LR

BZ24: FDA SIS RBEIEHFEHRAG) “RESTHEMRFH”, FEW “REFELHGFLF7”

i HEs RET 34 P E S Z 5

WEEE SUIER BRI 1D 3| AMERRE S EIE R B E IR NI E S
ERER ARG — MESHMBA covered nations  FEIROEIBR S EREENR
ERME S5V BIRET 3235 IND/NDA/BLA = SRS IND RATEEHIA SRR E TR L

IND SBBE I I BET I aE ) MRS e EMR S EIND R
AT £ SEFDATUTIEAED EEATEROHETRY RUaBR. WS, B=rRE

MERA

RE/HERS  EHBAES SRR g””i*ﬁﬁ*ﬁgﬁﬁﬁ%%

CGT, BHABEBMEZTEINEA

FDA #E# FDAREMEEHHTZE 8] SR IR E PR R 5 B 2E (8] BB HUEIR AT REE Im R T B R

% &: U.S. House Committee on Appropriations. Hogan Lovells, BE4&if3F5HT

B SR EEE E A AT SRk A1, TR b EAUIR AR A BTAL Y LAY
£ BD & iR #, RO fE)i& B ) 2 e ds S e A Rk el AT RAMELE D T EF .
LR FT, BRGHGLAETFRERFRACRITLES: —7a, A
& E2 NG ROME, TR G HT, TATAERERERKE; 7
—7 @, RAAmEEERE X, LWrAEEGSESERRAKE, it 2 EHMH
FARGA B, £ERY BHLAEKES T TGRS LT E, R F
MXIE B %Pl R B, RATIEE ST RIKR .

B%25: FEDFHEFXEFHBLEXKEFEH B %26: ¥ ERIRC LK GBRAS B 63 25 £85I
B
250 160
140
200
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150 100
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50 40
20
’ 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 0 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
KB insight, B&IERM AT 2: HEHRE 20265770 K R: insight, BA&IERAFFLA  E: HERE 2026557 A7 8; R4t R

BATET | 1 /1IERE &

B Insight #EEHKEL T, BAEFHBLA 5 5H FIC (First-In—Class, &
RER) FEESTFREHEALT R, DBEANEERAE, LRBEANLZEIN | B
FHE&R, FICHFTHEHFENZRY 5 KA RKCHSFHEEMFEELLR
FERY, ARLHLFEZ P S5 BD AR ELCIKE LT,
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TR AR

BR27: FHEFTRLERATXFICHTETTES  BR28: #EHEFHLERNTFXFICHTFHTHKF

et Ao 111 B A1 A1

— S B AL
120 25 ¢
100 |
20 |
80 |
15 |
60 |

10 b /\
40

0 I . s " N s
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

kiR insight, BA&IERFRAT  i2: #HERE 202657 A7 8, R4tk kB insight, BAIEAF LA E: HKIEHRE 2026557 A7 8, X4t E
AP B KREE FIC & & R P B K49 FIC & 4

3) A HEB A LETHE: FARAMKERME XA LA, K50 MNC X T AL H

2360 12£ L E A4 &0 LEAE, BRI BANERME ) RS EHLFLEET R
i Byo 2030 S35 E 25 0510 R AL ) 2360 1L £ M F A B k0 K2 3R 2006 F)5
Tk FRmR—EAREE, SHREN, BEHLHLNEEE ) F5EXK, HHHE
HERIMBE 4, LR B EHt. — 7@, EFMEABNRKEE S LFSY
REBAIT A LG TH, EHEREBE; 7—F@, HHHELRRAFRERALLR,
ABE LK, FEHERFWT AT ILAE T LT,

B 2006525, RIGiTLARXTHL ERZEWEANEE, Ol L% ARAR
+#4 (Flonase). #tA&EF (Plavix, & 54) fo®uAidE (Viagra, 4-F) &
P — RIAB BG4k £ F AR . 5% BB KALRANT %, FEIRHF
HARE B E X T #%k. 2007 F, w4509 E TE2 48 4, £ERFH P54
64 tbAp] A 2002 F- 89 51%:8 5% 25 £ 2007 SF49 67%.

B 54 “HI” BRE, BlibRKkREIER;, SAREREG: 1) &%
(Lipitor): 2006 “FM&{f454& 130 /2 £ T; 2) 4% 5 (Humira): 2022 SfFi&4f
HE 21210 3) Tisik (Keytruda): 2024 454 %7 295 1 £ T, BV & A
T10FHZ A mEhE; 4) B Rk (Tirzepatide): 2025 4T 9 AN A 45 41
X190, A 4 FEPAT, %AE45E MG L 1010 2 £ T,

BR29: £HKFETRHEFRXERX LRZEFFIEE  BHRE0: X EBHLLRKRZRIES, HEX LR

$6.8B yXareto $6.0B P EN0 $6.0B 1ar $4.08 Froi
&) fobmonsohmen U, NOVARTIS AstraZeneca AMGEN

$12.2B Eliquis
& Bristol Myers Squibh G Pfizer

» 4
SHEEREET siencn) PR
$7.1B iciy $7.1B °*() $6.38 ) Xiandi $4.98 mbruvics
: {Roche) > S rfizer ey
2028 szs.OB ke tRUDA $9.0B OPIZZ?g $8.9B GarpasIL9 104
0 MERCK ™ Bristol Myers Squibb 0:0 MERCK
$4.88 W Comornye  $3.78
U\, NOVARTIS AMGEN
$11 GB DUPIXENT >
sanofiREGENERON
$18.4B OzEmPic  $588 ¢\ TAGRSSO  $5.58 TEntyvio
AstraZeneca Gikedd
$11.98 Ve $7.88 Skyni/i $6.4B (prevnarzo $398 L RNVOQ ! I |
§ GILEAD abbvie éPﬁzer obbvie o ) -
$5.38 muun'j;ro BT » FECRE § IRMFER » DEERE » SREK

The numbers in black correspond to sales in 2023

$8.9B .-

A
VERTEX

Rk HEAR, BEEIERT LA kiR BEHRET, BEEIERTLHT

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

B #£31: 2025 F-2032 54 #) F| B 26 2 1E #E MNC 7 1l 58 K Hb 2%

& 1 510 54 . 25A% 3 (e k)
Al g Xarelto® #F# % ® FEEIRI B 52.84
— b 4 32 4 Entresto®/ i# ik % ® e [ 77.48
HAETI 4 Farxiga®/ %% /& ® CETETY B8 EOF | 89.84
AT A Prolia® # ¥ 7 ® Rt —Z % | 70.28
2026 TR Eliquis®/ 3 % ® 1#34/BMS B oo
R AL 4R Ik Trulicity®/ /& % i ® ALk [ 4276
2057 % Rinh ¥R Ocrevus® TR r 84.74
BALS B Xtandi®/ 47742 ® S RS | 856
REBR Imbruvica® 1257 ® SAhtE R A | 1 56.92
PRI Keytruda®/ =T # % ® B H H 25011
2028 A AL S Opdivo® E 4 i% ® BMS/ 541 2 [ 111.07
Ut HPV 7 % Gardasil 9® %Y A | 52.33
HEER LS DARZALEX FASPRO®/ £ 57it ® A B 1451
—_— 3 B £ H Cosentyx® T 4 ® e B 66.68
AR 5 Enbrel®/ 2 4] ® % i /Biogen/Pfizer r 33.06
R AL 5 Dupixent®/ i % ® Ritd B
DR 2N Ozempic®! %4 4 ® it foib ik 346.08
2032 RERR TAGRISSO®/ % # % ® PETED) 3 B 7254
BAAIRER Entyvio®/ % % # ® @ B 63.48

KRB R, BEIERF LA

B e TEMR, 2025 FeRMEH TRy, BFH 64 R FRRAKEY
IR . BATHEALCFF SRED F LA THTLLRE, Hiiike
MEVALAR B A B B &, ARIR KA. TS T KR KR A EER, TR
AP S EANLE SRS, AF PR SR BSAY AR, AT E L
FHERGFEZCETTHASGL, HbSaT XK ERHFEREAEENEHS A,
HBLIET B Ao T4 B Ko

EERBETIIRE www.ipoipo.cn
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19
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21

22

23

24
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27
28

29

30
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33

35
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39
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41

42
43

45

46
a7
48

49

50

H Rk
RES S 2
A A

R LR
FlEH PR

FR i

EX R F A 30

A S - B R - HEH
B

AL+ LR+
Elexacaftor

CEEEX 2
BAk 53
L3R
BAEFIE

L

F#&E
WA+ i
LES

RES 23
E 2
13 441 20 0

£

&

HFF A

A

AT A S H G
BALE B
b At

AL E A
XEFERER
&
AR

ELE 2
A

i | ALt HPV & &

FT%R
FEF L
PR S

B RS
B4k & A
EEIES S A

AR

LEES A

BEAER

LT 3

L RES

AR

BRI

Emkie
st
BARR
AR RE L EIHY

e R

Al

Vertex
Pharmaceutical

s
CLEES S
AR AL S

LS
FR
[REEEE 4
A e

BEAIHIF
i
T B

i

E2

A m

L2
LAl e

RS E WL S
fiE

LLE R
¥R
EES

LAt f et

TRIEE
HE ) mE

L EF S

Incyte
Corporation /

xS
T 35 S
BEELSL

ESCES
ik

5
TR

e A S

LA

Argenx | 74k

LES 3 82

A

385.07

346.08

316.8
177.74
175.62

144.43

143.51

143.34

103.13

102.87
99.54
B4.74

84
83.04

78.91

7748

72.54

66.68
64.98
64.94

64.05

63.8

83.71

62.84
80.78

60.63
57.47
57.23

56.92

54.4
5284

52.33

52.03

51.55
49.82

49.59

47.83
47.18
46 61

44.26

43.67
43.11

4298

4276

41.51
4122
39.29

39.12

38,

121.71% GLP1R, GIFR

1849%  GLP1R
7.46% PD-1
26.16% IL-4Ra
49.87%  IL-23p19
8.33% Factor Xa
22.97% CcD38
Reverse
6.79% transcriptase/
RNaseH
0.72% CFTR
10.57% PD-1
10.51% SGLT2
10.89% cD20
9.72% SGLT2
30.07% JAK1
-17.33% VEGF

-095% MME, AGTR1

10.24% EGFR-T790M

8.58% IL17A
=1.53%  RANKL
129% S 3
pneumaniae

10.55% Integrin ad4p7?

17.04%  TTR
,,  RHOB,
843%  snaP2s
6.73% AR
4134%  IL12 pd0
28.54%  PD-L1
12.63% FX, FIXa
7.85% CDK4, CDK6
4085%  BTK
2247% IgE
-18.72%  Factor Xa
39.03%  HPV
10.05% JAK1, JAK2
4046%  IL-23p19
44.41% HER2
ANGPT2,
1325% “VEGFa

57.70% CDK4, CDK§

20.23% cs
832%  VZVgE
48.52%  TNF-a
37.28%  C©D20
o SARS;CQV-z
451%  PD-L1
CSF4R, FLT3,
LCK, LYN,
SRC,
58%% ppGrRAE,
FGFR1/2/3,
VEGFR1/2/3
-1881%  GLP1R
88.68%  FcRn
-561% CDK4, CDKE
4857%  BTK
GR, CHRM
" 3 X
iR ADRB2
HTR2A
9,769 .
9.76% DRD2

E219
£
i SRR
F i Regeneron
F 5 Bl
i1
F 4 Genmab
e
12
EZ Medarex
(]
45 Genentech
e
1% Galapagos
itk kR ’
PN Ocular
%]
L]
i
LT Abgenix
i1
W
F4 Millennium
e FoldRx
Re&kD b A |
(%1 b il
i -
FH HEEH
UL LR E ]
(%21
4%  Pharmacyclics
4 Genentech
i -
RERL pran
i
% 1 Incyte
L3 MorphoSys
ADC F-=4
A, Genentech
Astex
Alexion
L2 g
E28.3 Genmab
BB BioNTech
5
4 Halozyme
L
fie A
FEa
F Halozyme
(2 -
e
L) Theravance
L]

58

59

60
61

62
83
64

85

86

67

68
69
70

"

72

73

74
75

76
7
78

79

80
81

82

83

84
85

86

87
88
89

920

9

92
93

94

95

96
97
98

99

100

EECEA
S [ F

e g L ES =

FAldeg EEUE

LR 3 3 FIE

For i A

S LA

FTH#E I 45 £ B
FHLh+ ARG Brden

wBELER  F RN EE
gl mﬁ;‘lf £
ek ¥4 ¥R
A AR B CLES A S
EACE S
RAT ¥
i RER R E
A KA R
g AT AR

Exelixis / & & %

e i &m
AR i | AR
HA5 B4 LA
By + HEHE & g
B THE
i 4 B ELES A
. itk | 0t
FRGRRE Y
L ALY 3 Sk LR
ERLE S A HIE
Liaf g LR S 83
EAEF T + P A Bk
B
Neurocrine
Biesciences
Feh R AT KR i
BEEHERLR TR
(R SE EfeiEih
ERCELE RS EEE o 2
. uH AR R
FoE & s
LR 21 TS
UESP V0 Bzikei
: Alnylam
CESG2 Pharmaceuticals
paaap  EWEFHA
LET L
AR T RIF WE
Lg% 2 LH | K &
EX-SINRE S B
B X E
32k A
LU L% S
a2 ¥R
& 4 B AR
Pluvicto S
EXLiE S S L EERT 3
ER LR RS
SRR P 1R 8

3279

30.16
29.86

29.51

29.51

28.89

2885

28.72

2853
27.92
27.58

27.33

27.21

27.21

26.68
283

2544

0.62%

10.84%

-12.44%
19.17%
9.25%

12.43%

22.53%

30.78%

B.74%

35.73%
-0.38%

-48.88%
49.66%

14.62%

-221%

021%

14.60%

-28.78%
8.09%
30.53%

-22.91%

33.64%

33.64%

64.41%
21.85%

1217%

25.19 N28517%|

25.14

2451

24.48
239

23.62

23.27

23.25
23.23

23.14

22,95
22,65
286

22.59

2215

2212
221

21.68

21.24

20.57
19.94
19.81

196

19.38

8.64%

-1.37%

8.12%
-0.82%

-58.68%

31.25%

6.46%
21.88%

138.43%

751%
6.54%
33.89%

6.46%

7.63%

25.54%
0.87%

B.74%

14.92%

9.41%
43.25%
17.29%

11.71%

58.69%

CD80, CD86

DRD2, HTR2A,
DRD3, HTR1A
HER2
AR
IL17A

BTK
HIV-1 integrase,

Reverse transcriptase

Nectin-4

PARP1, PARP2,
PARP3

PCSK9
IL6R

IKZF3, IKZF1,
CSNK1A1, CRBN

HER2

CTLA4
Diphtheria Toxaid,
Pertussis antigen,

Tetanus toxoid,
Poliovirus, Hib

GR, ADRB2

c-Met, AXL, RET,
ROS1, TYROS,
MERTK, KIT, NTRK2,
FLT3, TEK, VEGFR

TNF-a

BCL2
Reverse
transcriptase/RNaseH

IKZF3, IKZF1, CREN
SOsT

SOST

AR
IL5

DPP4, AMPK
IL17A, IL17F
SLC18A2

vZv

HER2
INSR

3CLpro, CYP3A

ACVR2B

EDNRB, EDRA
BAFF

TR

RSV F protein
PDE4
SLC18A2

PDGFR, KIT, RET,
VEGFR1, VEGFR2,
VEGFR3

MEK1, MEK2

DRD2, HTR1A,
HTR2A
TNF-a

INSR

SMN2

EGFR
PSMA
IL5SRA

INSR

TSLP

TS
%8
s
e
w3
25
X

(27

ADC

fe 8

i
4

57 e W
)

EE R
R

B
.

L2

R
&a
L3

{35

2T AT
i

L
ES
i
#h
(%]
LY
L% 2}
AL

ADC
ELY

fL#h
AL T
k]
¥
L
SIRNA
¥ 5
(%1
L%

e

f#

{2
&4

E23

27
L ¥
i
it
Zik

25

Aragon

Acerta

Seagen

A HE
Celgene

Intensity

Exelixis

Celgene

ImmunoGen

Acceleron

KT M

Human Genome Sciences

Medimmune
Concert

Auspex

BECET 3

Ligand

PTC Therapeutics

ImClone Systems
Endocyte
iAo

FKiR: insight, BE&EKHF 0T

R B B4 0 B 5518 5 A E RBZABEAN LT KA. 2000 £ 2026 F, 4k
TOP15 35 H 254 R it BD 32 55 MR B B R4k 2. 66 FALE T, 47kt I R IE A AR
FREFIIAEY, D LA, 2006 ST Tk —4F A E T RIS, ARG
2007-2009 SFiE 4k = F KREE KA #; KA A 2023 FA2, FTFEINREE T

w3545 2000 L E AL ER, AMPIEEABERAT, BEBLETEANEE

ek B N B
LA B IR IR HF A SR, AR AN LS BRIEGN: LT AT KT
B ZHF, ® YA E SR H HLAFRE, F S0 BN S, RRIALR
FrisKFMBANE . &E 2026 F7 A 10 B, 571 TOP15 2H4Ih3039%F A FF £ 234 2003

EznTlirs E=dPEd@ www.ipoipo.cn
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IRBRENEZIRSS

LR R IR

ALE T, MAEIEN 2025 A5 5509 73.5%, 2REH L HFMSHEAKHCERH S,

S5RARIFLTAIHAIR, AHEHTAIHAATHEMN, XEET: AROH LEX
TTARBASFABI T AL HELRER; TRAN, 2REDEHERRAFEERATE
X HRG S AL

B #33: 23 542 TOPTSMNG H-5 N 2000 12.4 2 5 X TF £ HA7H3FAME (4 BD LR FHH)

Abbvie 00 00 00 23 00 25 00 00 36 00 00 90 146 264006834 2340 1503 37 251[06510 1030 255 292 2164 1174 1391 187.00026227
Amgen 31 00 00 00 130 220 38 110 52 15 00 108 73 1045 00 330 162 76 55 1340 00 575 3523 253 00 00 146f 8279
AZ 00 00 00 10 00 182 182 1704 00 240 125 14 174 676 233 1037 117 219 107 7064516 467 232 1469 768 188.7 2350 17474
BMS 00 800 00 00 22 16 12 352 300 443 130 123 873 265 606 1590 521 1046 1715 395 2174 1069 1323[ 4006 860 1603 160521846
Gilead 00 04 46 00 11 00 250 34 01 140 35 1138 51 00 00 255 120 1190 916 1576/ 3468 151 852 277 745 544 16810 13483
GSK 00 03 126 16 67 68 490 240 592 713 255 77 389 142 54 556 114 10 510 446 435 659 958 837 1708 2010 16020 13078
Jad 00 02 32 294 15 23 55 00 96 97 245 28 429 03 350 184 190/ 3393 601 451 1008 446 129 589 1887 1765 1000 12409
Lilly 00 20 08 40 03 00 230 189 677 76 118 310 00 33 132 215 00 322 687 1004 923 635 744 1058 1063 20635723 1627.0
MSD 00 00 01 177 38 15 43 209 00[U5054 91 142 174 66 1748 136 271 1055 873 753 1434 1638 2321 4190 1706 2306 67.0M25112
Novartis 80 20 00 35 09 603 112 249 100 283 161 00 00 100 1706 128 157 418 1193 1833 2094 932 399 1014/ 3229 3788 1336M 18178
Novo 00 01 00 ©00 00 00 00 135 06 24 00 00 00 00 00 50 00 41 127 66 404 520 184 951 554 1806 210f 5179
Plizer 00 o0o0MGOTS o0 00 287 75 156 12006828 360 395 00 251 721 1909 2223 349 276 1401 587 843 308305484 155 1989 12394463
Rache 132 1% 37 23 18 139 130 89 47074804 18 241 117 371 1238 289 357 278 457 1324 1453 678 1349 2980 1470 2339 68621083
Sanofi 102 33 18 141 100 63 58 163 107 495 187 2082 03 03 115 977 255 657 1817 450 984 915 2240 1087 639 2326 5370 16421
Takeda 00 01 00 00 00 27 10 39 1030 151 105 1436 14 25 217 44 1180 684[ 6876 481 316 1518 604 404 783 1335 27.8[ 16556
it 344 904[ 6343 628 41.3[ 166.7] 168.5] 366.8] 317.2[19355] 182.9] 582.7] 244.4] 324.471394.971003.8[ 716.9[ 977.3[1546.0 [ 1873.4 [1908.6 [ 1130.0 [1823.2 [2677.0 [ 1674.1 12725120031 266058

kB insight, BAIERSFIHT  ik: HIELHA 200051 A 1 B E 2026 57 A 10 B ; 3Lt TOP15 MNC 7 5 5h 364 % M $3BAR %63t NNC 349 3
5 B8
B AE4IRBD XHWpHP, LTFEHBRLFHRRALZLTH, FERRFRAT X

WE R D, HERRIRT., RE20265F7 108, 45694 BD P EE/
B/ B KAy F oA A 52%/11%/1%, &b Eran 4k 32%, 38K # ki),

B %34: £ |icense-out X 5 F, W EHITHRELESH B %35: £ |icense—in X 5 ¥, ¥ HEHE g ES

— B A —EH £H i —kE —E B A + B
0% - 80%
0% | 70% |
60% | s 60% |
50% | 50% |
40% 329% 40% |
30% 30% |
20% 20% /\
1%
10% = 10% | v
T — T~ 1%
0% — 7 . . . ; 0% : . . . . , . .
17A 18A 19A 20A 21A 22A 23A 24A 250A 26A 17A 18A 19A 20A 21A 22A 23A 24A 25A 26A

kB insight, E4&EAHF AT E: RAERE 2026 F7 410 B; 4ito Kk B AIERH AT E: HIERE 202657 410 B it o BAIEY

BRHBFEHRH ER B &

4) F¥FBD 5 BRI E: BD JEMIEL L, #HILH LT E KBEZN

AHRAMEHTIHSE, £EBTHRE K E T EHF BD LIt s KAIME, 2019
3] 2024 F, 2HRAMEATHLLFHEKERN 6.3%, % 2031 53K ZE 7021
CE T, 2024 %) 2031 FH A5 KEH 8.8%, 2RAMEDTHR B &
BEFY EEME 61% 3F 1 Fxds, BN, B A5 A E 17%. 5%; &K E 3%,
T G KAE . & BMRIE T BRI 4L, AR A S 4nse, B, FES
FBD i (REAEBRET) A2HFRKHH LHMELIN,

BK36: 2HREZTHHLED XK BE37: RERERRAELLYEZ TS

3

Ry
ot

SMEWEHHAM, 2019-2031E T
o
mm RATREE ‘gf 14%
2019-2024 6.3%
2024-2031E 8.8% H A

7021 5%

6501
604.2
e 5505
Wi LR 5147
47089
4289
389.2
e 038 3838
2864 2979 B
I 17%

2019 2020 2021 2022 2023 2024  2025E 2026E 2027E 2028E 2029E 2030E  2031E

=

£m
61%
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EL S AR

Rk WAL, B EIERT LA R ATBEZ LA RIE, B EIE R R

BEWHFTT, &AVAA 2027 FHm A F B l# 2 = LE R EAZHZF, ER Biotech
MGt RFRKQIN, WREEXEER B, ZRATPTREPERKERDFHLSEITH
I FREBLAZEG 2,

B PRl AT, A Z LB, AR E S0 TENEEAALELE=FHC 1
F—, FHEALBRTAMEETELEAZHANRER, DL TR ELE AT
HNE, RIEALAKSZ PO RHIE XIEE IS NDA/BLA w3, 16 RF A H 535
B b, F =, BB LB EHFE R, KD LBL A FEISAN, B
H 254 BD 324N, N F AL A AE S S AR X AT 4 B8, $EBLIT £ AR AL
TARHINE” A, S tTETAELNEINKEFNE; H=, 2k~
e R B KA B N AT, A aFi%it. ek CRO. A 45 44 3| i 5t P IR E
IR ST R ¥ BLE, KREEIKEZ# 25 &5 T 2i i,

B AfEEE AR AR ERE, AT S E R, FHEAH N E; @ 2027
FRRKENTRNBIEX LT, Eokh FLiE XM “FFRIATI” BN “2
KB AL E LI TN, DL ANEHIE T ERL, BINTHELRAE =
¥R WA, MRATFAEERIEM . B, &I 7 ik E W5 5oe s B A A K 4%
N, TR “HEISTIRARE RiER” WEREIR, KL% 5 EER MNC ¢9 50k £
B, AR X HMYOIE: AR ARED. ET4AW. A XE, BB A4,
EREY. BHAN, EEXE. XA, BiELHE,
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3L+ GC (Trop# i)

3L+ nsg-NSCLC(EGFRmt) i chemo
1/2L BC (HR+/HER2-) i chemo
2L+ EC 1l chemo
1L NSCLC (PD-L1TPS =50%) L1 K#
2Lce 1l chemo
2/3L nsg-NSCLC (EGFRmt) 1 L
# #4157 95g-NSCLC i K
#Hiet £, MSD TROP2 ADC L il % H/AHEOC i 74
2L+ UcC 1l Mono chemao
ALTNBC (PD-L1CPS <1} i BAKH chemo
S TNBC i HAKEH K+t
s 4/7LECC (PD-L1 CPS =1) i TEAKE+ I K25+ 1%
% H/AAEC (MSS/pMMR) i &KH K#
i B EEOC _(HRP) i HEAMR A
A 3BC (HER2MA A A) il A AT [
#HEINSCLC i HAK K3
ok E5, 8 kAL VEGFR1/2/3 TKI i L A HCRC i Mono placebo
. - 1LRCC (MET#E)) i
PRES, AZ FiatR CMET-TKI i " 2L NSCLC (EGFRmt. MET:%) I
2/3L nsg-NSCLC (EGFRmt) 1l AR (T
. . ; . 1L NSCLC (PD-L1TPS 250%) i K3
Bt dr, SUMMIT REEELE PD-1"VEFG £ BLA 1L GRC (BRAF VBODE % % 1 MSS/pMMR) I 1 &+FOLFOX
1L NSCLC (55 & 11 Fli4 ) i K& +5 @R
1L NSCLC (2= £ 9 Hk) n K +5 it 8 {1}
1L EC (MSS/pMMR) i 4 4 chemo K440 2 2 (L 57
Z4H#5. Plizer S8GJ-T07 PD-1*VEFG [0 [ 1L CRC (BRAF VBODE % MSSIpMMR) il # & chemo ]
1L SCLC nm FE A dh T BT N EIE T T e
1LGC [0 S BURE £ e £ T AR AL+ R BER S b £ 1L
1L BC (HER2{4 %) i Mono chemo
§ALRN, BMS fe AR A EGFR'HER3 ADC L " 2L "“'NSZ‘E’}?JSEGFR"“) :m: mg:: M:';ﬁ;ﬂ
1L nsq-NSCLC (EGFRmt} i e A ek s A
5 Takeda Arcotatug tavatecan CLDN-182 ADC NDA il 3L+ GC (CLDN182+HER2Z-) i Mono R EHE
- 1BI363 PD-1*IL2a ] i 2/3L sq-NSCLC i Mono Bt i
DB-1311 B7-H3 ADC ] i 2/3L CRPC i Mono 5 &K
e &4 4. BioNTech e wa 4% BC (HER2/& & i) i Mono chemo
[LE 2R3 S HERZ ADC 1] 1] 2L+ EC (HER2+) m Mono ehemo
- EGFR-TKI 1LNSCLC (EGFRmt) il Mono AE BT AL
A, Arivent EGFRTKI £ i 1L nsq-NSCLC (EGFR ex20ins mt) I Mono Py
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