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A A FEME SN 15. 94%.

g b, AFERN B R A BRI R AT AR E 1) 256 AR IR 257 & (I PR T CRO 4k
22— Kb D DL R A AT o

BT E AR AN S5 I
& v ANEH

= ZERRNITR ST

AW — F ANV EYIBE 25 1 KT £ 5 BRI SS CRO. H BOLLLK, A FIBUI T B2k
ANAB B I AU SR A 4 0 7 — Sl SRR BT 25T R IR 55« A1 Tl N A5 L Bk N 2R B 24 il 55 40
Az —, AR E AT AR RN IIERSE T MNA S, B T Rl
b7 AN KRN 42 L A = IET AN s NG O35 B2 o Tt T B2 B N1 /A 775 IR VA /i R b I
DX 25 R B2 0T S R B K Se i B @I H 7 O8RS ARACK AR S brolk 55
LB L BB, B P IRTHPr AR 55 IR 7K o 2 R T s it 43088 e 6
DA B4t R N AR 25T A A 2 B I RMIE B A A BN, D 29k A AR SR {1 9 K1 =2
R, AT RLN B 2 AV MUECAR T 25 I A WL (BT 2T A S (L BB 250 A LS 24 2005 S I R T T 9T
TR, PR ARG L e 5 BB I A R TR AN B A

WEIN, AEEFRATHIREE . BB EA H R AR A7k se 5 I 551% 2 AR A
MK T, A v BRI, SR B, RPNk E bR s ie, 780 AR -6 BN
e HERESATUH WD AT

WEIN, AFENARFFRE, 2 F ) SEBUENLIN 5. 40 1470, I 3. 64%. il
W, o w IR PORIEIR S B N AIEEAh, BN P 2. 92 420G, BRSO 54, 11%; 5%
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AN RN K 2. 48 427G, TR LEHEK: 31. 08%, IEAMKN by BNV SO 45. 89%, f ELiR L4 A 4
BTF9.55 MH M

&N, AaHE T B AR AR RNE N -1, 289. 84 J1 G, AR A B R D
5,733.19 J1JG, 5 _ZEfESi RS & )R T B A BRI BR A28 5 P 40 8 1 A
W R-2, 673. 04 Ji 76, BB AR5 08/ 5, 287. 20 J1 0. FEE RGN A al B N FAFE
[ JI34 0 1, 898. 60 J7 G, [RIN 2 &) Pk da il - IUSA 9 78 b e AR A [R) BAD 5, 279. 68
ApIiE

2025 4F EARAR, ] E BRSO AN T S I AR A, T R S SRR AT — AR S
WER RS fE T, $ETHm H 9t fe 0 H A2 RR, RS E AP T . R, A= RSt E p
SATTI R EANT A e, BURS 5IFES TERNMNOHY S Bis. B8, F8n
SRR ORI 2 Ak B AR AE AR A R TR I B, ST BRI I R IR S e 1. 4R
I, BEAME AT A K 2 40%,  ASTEEE [ bR Ak A

1. FASERRAGRTHATTE, R RN

2025 4E 4R, AR LT RO S, S IR A ERI S YN 5 ), FREE9Y 2583 ADC
Y INEIR ISR GIR T — AR AT B i, B IR IL A A 2% 24 S A A A A 24 40
W, BB FAEMA LRI AR T FRERN B R R, P T A
T REH AR BIHT 25 258 I T 5+ R BRI ITF & PROTAC 2900 k1 &5 J 4l B S RV 97
YT FFREH ARG, DL IRFBHII S 25 0PN B RS | At AT Sl BB 8 o0 R T e v v
T-20 L O 40 M 2 A i BT bR HEAC BV & . JESEIR A5 B 29 VRN AR &R BB i e T
S5 UFEFI N F S5 290 R AR o AERARQET 7 T I RFEE BN, AN 5 2 =) (R IR 45 68 ) 5 58 4
Pethe.

WEMN, AFS 5 REEFATH G4 68 ARl ittt Nl E:, Horh 59 it
NMPA HEVEBE AN i AR, 9 fFil i 56 5 FDA (8 fhHE A I RS, 2015 SE LKA W 2 HIFA 58K
(R8T 2555 H C A3 588 443 ik CFDA/NMPA. £ [E FDA. MECH)IY. TGA (8 #HEE A AR IR, g 7%
JUB 2 R R

2. @A ANA M, I AN 45

O] R E E AR N A AL B A BAILI R , FEE NI A BT 5, Ry
T2 T RKMARTF AT A A R w) R Ak 45k g DL I H SE A T4 J1 PRk . 2025 4 124,
N S F GRS S - T SRS T A, PRI 1A T A R e . e, BAE G
FEHIN R, ST AR . AN, ARFREA AN S50, RIS IR, A
RT3 2,269 No AR AR L E247 1,937 N, o5 B LRV EUR ELil y 85. 37%, 2 4F [ IR TF
3. 59 ANE s il K d# A 650 A, 5 T RBUG EL I 28. 65%.

BB i /NS A NS Btk 13 PO < VAR (€. o/ N Ry s )L LG RS P L SR E /NP £ 5 N
FlE 25 NG, 780 RS SLRRR M AR IS 1, A B THAZ O T AR SR ) R A DA% 00 58 4 3 K5 B AR
N EFIAZ O BN = T5 R 2 45 AL — D, DR 2 m)R SRR IE A4 s H ARSI, 2 w] B i a3 sk
B ACEE R, 78 B T 45 2 03 T IR E R GIE M, A 2 Tt 2wl A BABE SR F A %
D3Egr )y, BIHEA R RSP R R . AW, AT ST B nly, o 128. 36 J7 AR K IE H
I AL 4350 20w ARl Bl 53 TREI VR, AW ©F 2025 45 4 HPEEE T 2025 4 53 TR
R CREZD , BRI rhASE S 137, 1948 J5 M, T e s Sz ool 45 N AN IS 159
N CREWEAMED , BE— Dm0 THRER I RA & R RS T

3 FlkS AR R e, RSN RS fE

WEWIN, AF ST E SRS L .

Bl o6 MR AIRM

ST 2025 4 1-6 H 2024 4 1-6 F ] s (%)
G ERINEHFHR 268, 268, 891. 19 260, 664, 395. 99 2.92
Il B R A 5 272, 060, 366. 82 259, 947, 898. 88 4. 66
TEVHFRANEIT 540, 329, 258. 01 520, 612, 294. 87 3.79

1) YRS
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RIS 25 2R R AR GG T L JRURE G BRI 2 AR IR S 2RI
Jiin, A AR AAIARE B A2 A U N SR T IR AN B R, Rt AU R I £
Pl i, @2, BEtb2s . Pk Rt mIed) (ADC) /AR 2 L K
RERZATR 254 (W RNAT) S5 AR B BN SR B AR T, AREKE T AT 299K
COHERTG, FINIFR T AT ADMET TR AR T 25 M0 R M RCR R Ih %, HEE v 8 0 g
7 PROTAC AR M BSL-2 SEH 38, 37 7 35T mRNA JE R AR IER IR &, B ) e A% %/
B RMBCZ IR R DL Z92A0E9 T, AR O TG AN 22 90T 6. sty
TEMIEG . AR IT 6. SRR BRI T & SAE IR F0F & R AR e
CNAS Kl IR 251 &5 55 2 AN EURL G F 90T &, L T 2R &, B4 PROTAC 299115 -
IRBIPWE R & WEHE AT & TATRTF 5%, Wl TR R, DEZERI LNP 45
GURAWHIFIFY- &, B0 IELE S AR B4 57058 B IR A s A w9 — 3l XIR R
WA RS e, 2B W 2599 R I 25 015010 22 CRO Ak — . A FME R AL CRO Ak #47%
BN, FEReEms | msn AA, P Br b 25 JUA

AN, AT 258 KR 25 2T SRS s ENL BN 26, 826. 89 J7 UG, A LEIEK: 2. 92%.
ARSI 25 MR 55 e T I Rl AR AR A JR % 7, A Al ARY 25 75 K AP ICE T 1, 245 A 259 IR
595 TR R

(2) Il PR AT 5T

I R ETIF TR S5 F ZEAFR A BEEI I 2R3N 1 2# o Bt S IR gs . F2E TR Ak
AT, WIS I BEIRAS IR 3 2590 53 3304 T SE B0 S F RS AR ST I, LAY
MrA& 0t H BRI (At o G2 TR 2 45 05 TR R AT 22 A MEVRA

A A B A&ARMIEIRATT SRS G T, et RGE MR N 2452025 F0 GLP 451 N I 244X30 )
2 TRV IRSS . H BT T O R 790 RSO A, TG40 e 7 S A R 2SNy
T PR MU AL K T2, ADC/AOC. CAR-T/CAR-NK 21 i v& 77 H S a5 24 ik 4> 1 5%
GEIVEY s FEARMR 29 2R EN T, A AT LR AT ASE I SORE S e MR . A,
BRIMLFRHE . ARERE AN RS ORI PG RS S S PIREAY,  A] 25 0 i (1 /N1 SR 23 1B
Zi. ADC 29W). ZIRZ3W). AhAAR. TR A% 2. A LVATT 25010 3 FhRI B RN 45 25 38 12 1) 32 4
AT RAE ATV . A7 KA 2E 29 AEY) 29 T RG0 W 7 IR W AN 7%,
FFEINS T KT R EYE AR 2 (PROTAC, A 20k, TPk, XDC. 4ifuiEsT
CGT #2455 & IRIRTETFIG IR BEAE 04T AR ANARIIESOT- & T8 1 TR 25 294K
) ST 6 K RERUF MG R g ) LRI R RS v 51 5 4%, SCRERIARIE . 2T vE
MRl IND HHR &S, 28 F) R g 1 nREAG v [ L SE[E R OECD GLP RV [ 24549 2 4 ME VR4 B A BRAK 2R
S8 T R IR T L A ME VPN ST RE ) A RIAR RN TR e RES T2y ¢k
PPN TN o 2 F A 470 ) NMPA SAGIERY GLP %8 J5t, Himid 7 351 FDA (1) GLP Bl #r, HE4%
P56y B BrbsvfEl GLP 4K &R, JF HARMS AMALAC TAIE, S2563hi e BUR B hr eSS E pril vl o A w4
L SEEL HCRIESE 2 B AR O IR ARIRE FE A0, REf & S A [ 2 XU
FRUEEAT B R AT IR R 55

H 2011 FEHUAS NMPA (1) GLP tAUE LAk, 24 w) 22 IR @ ik NMPA 1 FDA [#) GLP Il i% 2, Ble
KL 2.9 VP J5K GLP SEI6 %, /A GLP R4 VuE# N 9 . 2025 4£ 3 H, F2Aw iy
NV T Y ) X 37 186 S 04V A ok NMPA GLP BEIFRS 2%, it = I % it, ik am AN F) (224 IR
ZRe ) AIRZ O se 4L 2025 4 5 H 20 H, &t oy Ml 1) FDA (1) 1E X p& AR FII 7 K A 4 5
FEEMUR @ L FDA (R A . 534k, A 2 Fr il e CUEUES CNAS B8 IE15, A4 75 3k [ Br A gk
AT AR CIRANE T ABSL-2 &%, HCA Bl S Z A IE AR KIS ABSL-2 szib & 4k, Tkae
B A DS (AAV) IS

5 T PN 2 I PR BT S8 B SE BB NN 27, 206. 04 J5 76, (ALK 4. 66%. IR RTHFST
BRI R N L3 729 N

4y InpRAESE kAT R, 55 E L5 = ) L SRk

ANTILE 2023 45 9 AP 56 RS B LA A S i & st e, IS Je i as s B, 3
YKy, HAr OB SEIA . 2024 4 8 H, 28 F)AE S [ 33 L (1) 25— e & oot 1 5K
BNEE, a7 2056 E bR bR ER IR R I A RS, BRI TR, BRI AT R T
HERE AR AN, 2w BEAMT 5 [R] LL G 2 40%, SRS 2 PN 2. 48 427G, [ EE 3K 31. 08%.

14/212



g S PG R R 2 LA AT R A R 2025 SEEAREIR T

O FRE LA N M S, 0 A B R B ST K20 . A AR R SR T, Btk
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P H AR, AR e RS AR IV TE T, W ERSE 2 (V1 55 40 R SR AT 280
#.

P WS SR T8 A RFE A F ) AP A DR R I E R I B L SRR KR A AL K
B g e,  AWrPETH sk = ie Tyt v DL 95 BN 3 Jig o 00 T oM g3 P SR AT o [
BrbrdE. SR, mBUR . SSCEINIRIRHET CRO k5%, 1B 4 T wl s 55 5 L, A
A R A AN AR AU S OB i Brshifg, TR ARk A RN 5.

2025 4 6 H 20 H, 2w A e AP B 2 Ul A BRI A AT SR BN NI ASB X ik«
TR, AR R IRAF BB AT

5. QU AR BORRFEN G, BhAT A A Rl RSk

HH R ERT ve FE FEAL Qr 2L R R AT SR ER T T IEAE R Y S ARG O I, B O A i
FHABERET IR SCRF DR SO QBT 25 A T L B2 583 25 il e PR LRI L . & Son o
SRR S TSR By T I N DA BEAE MBS 25 [ B 5 VRS, NP BR 24 A iy 4 A 0 1) 4% A 34
BB ESROIbTESY-4E 0

A (CBERSCRFOUB iR RESEHE T 5D« AU (BT SO BT B2 2 v o i e A T 4 it

(2024 4> ) « J7HIT MO EX GO et BB 257 s o R e IME) « Bifgtl ¢k
TR S B QU R R I T RL)  CO-TRE— P R AT A Al e dEA T ALY
Al e R FRE PRSI AR L) BRI AT R BOURF 45 S0 K BB 2t e S 0 B UL R s %
L SCRE, A CRO et BB 25 (KRB AL, B A e 277 Ml S B B v 7K o B e i e 5
[Fi) I 3R £ 2 B 24 28 Tl iR Al ) 58 < SR AT R P i 55 - 2025 4E 3 H 5 H, BURF CAE:
WG N ST, A2y SRR L, I BDRTZY H ok, SCRFRIETZY K
J&” o Gidh, 2025 4E 6 9 H, kA “RAE 10 47, R3] “HIE G LR BEOR K BRT 2y
ahHSK” o 2025 46 H 16 H, EZKAM LG 7 AAT ST YA AR 24 i PR Bl B P 57 kAT oK
FIAM A S GEREIWHD ), SRBFT G A SR Q1B 251l RS FAE 30 S TAFE H A 58
HPPET A, BUET 2 B DI . ARSI FF B T 2V all, R Bt e 25 & CRO 47
M FFEER JE o

ArgiNb S vHE NI 53 AR 2B T L 7 R R

O5&EH v AIEH]
MEFAATLERILNERZL, DEREHNRERIATLEHAEXZWARREK
SHERZWRZER

O3&EH v AIEH
=, WEPARLTES S0

(—) ZROBEF ST
ViEH OAER

L. A AT I R BB 250 & 66 T I 3= & (il Rk 456

) E WD H I RESR B AL S IRE . it JRRIZG IR IR T2 TR ZREE
TR PR 29430 ) 2 B i) 2 A VPN 55 — RAIR S 25 A5 1E CRO. A RS HRESE 4, i
Wz 2 S h 2R, TR SR A RS RE AL . i i H A BE RN A M 25
KV5, REER S WERIH A TE RS A w7850 R 5 20045 W RN B 276 IR S35 5E R
Preawt R I H MG S S YIIRE IR AR S BB, B AL M 255 IR 45 66 ) AT A2 25 7
AR, HEnE R

2015 LK, AR S50k ERR T 2500 H O 588 /41 ik NMPA. & [ FDA, JCH] I TGA
(P HEE AN ARG, 3 =4 3 5EE ) 72 100 £ IND 71 py S RALIR IR o

2 FERBENMIEZY) PR BPTARAEI 2P0 e AU LA AH XA 4

O ) B R ] P % R 2 I R R g, R N AN R OB 25 R IR, v L AE QT 25
AT A AT Ry o o8 RIAE IR, G It G2 Ji e S B R VAN RGeS, 5 1k [ B S k1)
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PET-CT SU1 R4 BUTHRS R . Ll gl o i SR s gs i &, REMEHE T 510
Z PR ALY o 8 R A [ B KB TR 245400 08 ) 1 ) 25 55 5K S BT MR 25 TSRS

FEPUR SRR 25 ) 5 - B R 29 F R AT v A, A\ R T ThAERCES . Wi se 1 &
T/ PR 2R BN ) 2H W T0F 6 LEER A AE N R KR 22V Tk BRI SF-&, 10t TH
W B BRI 2 ) 55 A B R 2P TR S . RIS WK, AR CHBE S 5Em T
Bt~ ADC [ EIRRRTITST, o 30 8 3B Rk NMPAL FDA FHvHE 3328 A RIS B B

3v HEBAA IR

I R T CRO AT M R AR BT o 2 ) e JE T A B A AT () B R B 3N A T A 3 12
Bk 45 A b 32 A HEN 533 AT PR 29T R UG 1) 10 R IFS A BRER 5, b T R EE A
IOFRZ B, ORI REAL . miE & SR 5 R R S5 . BB A IR, AR R
12,269 AN, ABLUL DT 1,937 N, v d TR tefgl 2 85. 37%; o, it A fdi 1 650
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N EV LT 5 E BRI B ER R AR R, BEIR] I 15 B [ Y AMIE R AR B W K,
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AT GLP WIEZ WA I N F ARG R e A PEVEN IR S5 5[ FDA T GLP A 2845 5 P4 1) 23K
w7 A E NMPA (¥ GLP WAIE, [R]IH %) 56 [ FDA ks, Ay [ A DR AE 08 755 45 b S DR Ar vk
(K] GLP BT 5T ML o

AAALAC WIEAR R DA B H BR AN, HAERRSE S B K WA 22 R 250 A bk % H
I8 ) P08 F) SR PE RV T 2009 AERIIE E AAALAC TAUE, SEEG A P T bR HESRAS B R A R], A
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V-5, ERE 2w VPN I IS B BRI B
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WinNonlin REHFTTERT iR A 2. 224k, N FH SEND 4% 2 Ak B LUAF £f FT R I AR 5T
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-G, LA AWK LSS IR . RN, 76 AT GUBrRsh . B Js 2500t & 7 T A 55 N 4R 4
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VA

5. AL P OREAN R A ATk 6

ANE DR PR T Bk, U RAF SIS, T T RGN B, BRI
O R 1Y e 1 s = /N R

7 ] A AT G 15 25 AV RS N R BB 25 R BN 3715 52 8, S MAH 5 B g7 (1 2 A B
N F R PR AR SR B AR A 2 T S, s E N BE 2R TSR R D, fEdb st B
FoMS SIS B SRS PO S TRFH. S OREESEE T A TR M, A
w2 BN AR TR RRCR. b E R RS, AR PR ER R 2. BT
W A=iiilzy, b2y, Wk, by, AR, BREZ . SERZpk. AmEZ.,
Jermgpll. BFIRPIE. IR KRS BCERHIE . FEF. B2k, m KBy, K8 . &%
W BESAZNE. HZ2k, RAEEEZ . REEZ. GHl2y. A2 E N E L K24,
MBI AGIEAEY . WY BRI TR ZNk. RS, SR, A, TRk
e, FiEYE. . BEEAY . R A KA. SRR FRAEE 2. WALZnk. REX¢
I AR B NS B A E A AR AN . AFRIREZHKZ S EE, WEFRA{EERRT
AT GBI “DFN G« Bl E B T A a & HHI N “ A 1EIk " 2%, B
B 2582 T s wl Zid BN “ e MR SS BN 7 32, fls e 254% T FTE BIBN “PRFH RN | AR
T 08 T BN SR A VEAR A 227 BTB 2900 4% T 28 ) DMPK [ BA S B 2533 3 58 th ok A1 BA 2
A A WP T/ ) DMPK HIBN “2022 4E R S S VEAR A2 o Wi Bz T Aavl i H A “ S
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EIER” | AR T AT “2024 SEERAE SIS 4

Oy F)AE R FU IS LA [ Y 45 CRO VIS BLIE bR o 32, WA i o 7 3618 BRI
HA, ShESEHX, 245 COHER T WPrH4 B2 LRI &, S S/EEE 15 451
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HAERA A E (Gilead)  iEHHIZE (Novartis)  BRTEHIZS (EMD Millipore) . FifMiA) g
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(141080.KQ) . ILDONG Pharmaceutical Co., Ltd.. Kumquat Biosciences Inc.. & t: 1|24
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2025 4 FARARE, A A E A IRER AU YT R T B DL TR S B R 7K, FREEIR
TR B R RS, HERE RN 98 35— RV EERIF I KBRS & ik, Fradyssess ADC 259,
LR S S I IR T — A R B s, R — AR 3B A 2% 2 e (i 2 A A 2 s, 3
— AN R I It RE ) RN B BRI A, B sgE AT N T R
FR BB B 2 290 KW & RIS B BITF & . PROTAC 29001 K~V & S 4 Mo RV 97 2501
G IFREF ARG, IR S 2530 P B . R AT 4 BB 28 40 BRI FH T4 il
SO A0 M 2R 2 A AT PR AR & ARSEI S E5 60 29 PP AR R S I, B R A
NI R o AERRBF 7 RSN, AW om 28 w] B & IR 25 68 0 5 s 43

P aRAE— i XA R AR R AR IR 6, SRR RE . AR 2556 AT AUEr 250 R
NI REREE IS G AE, CRhB ) 23 AL KSR 25 NI IRIREG I B . A "I RTIEEAL =) AT
ARG 6, WERMA N TR, KRS T2 FENA k&R, T4t f 4
RPN SR BE S A A AT R BRI SIEYE . B R R ORI R S, DK
DN T I« AR 08 55 2 AN TR YT

(2 WEFARENIHAFA R LRSI ZBERRWEFM 05T KX
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B, N WA AT A R TR 250 AR TT, D3 P BRI S AL 5 W e DI AL 20T 25 i PR AF
IR IRl A S 2y W PR AT A IR 5% > 8o Bt B 24 s P AT BT A 5 R (1 16T P 2 B2 £ 51 CRO
bz —.
(2) HAABAR RZISEat

NEELP I AT IR AT TEAH SR EOR K S REAC P S T
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P L e e L e N
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WERZER MY (A0C) « /M ERAY LA H IR )
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Ao FHEIRDRFAES B AT B 2 K B WAL 24 (10 T
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BT AT 1008
Bk ey

TER RN TR RERAIRM HES T, A RITEIRA AL 259000 K f B
fili b, Mg TSR AT 9 R LA HORF & (Medicilon
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Bl R AT FARE G AT B A S TR A A IR 25 T R kAL,
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PEm SR 2 AL AR IS T BSL-2 S S M T A R
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