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4
EAGEMAR (24 FE 19 )

WEEATME | 2024405 515 H

XiE ASCO ¥iiER 1, R ((FSMSETAFID B R) Wi

BL =

FEEGRRRIVET BT, EARIARIRGR. A2 A B Lk
1.47% CRHEMBELD , JPIR 300 L3k 1.72%, # /) \RiE Lk 1.55%,
DMl iR $E LK 1.06%, EHEHRRER 3K 2.61%, £YMEARRE
MBTFEETT. 9FRRKE, KEHH LK 3.32%, EHH]mE%
2.45%, BEITARS £k 2.63%, EfrEam ik 2.96%, EZmEl L3k
3.51%, F# LK 0.80%. EHEYHEE (TTM) 33.98x, &TiE5
FEFHBEER 54.62% 38 .

ASCO W HREIG &0, REBIFGMAER. ASCO LW FFIRK
BIERANERERSNZ—, H/LFEAAEEZSN EREESEE
EEFEM, FREERGERNBEYM AN HANEE. IRREENIZEE
MNT AR R REENENFFIERBREY, BERE~UHMAMLH
EEER ERIRGIRA FRT, 2 FMIERZITHESLBREX, BiE
IHXTIIES FRRZ M. WESFHHIZEUR LRI BiEE
XK. BKERAERNRITAME SR NNERRMIEIFZAAE]:
MeeEREY-B. RAEW. EREY-UF,

R (ESMSERRFINEBRD &, HE—BMEIVD TlLER. XiEiR
AEBLEAR R, BEREZETRAIRE MRS, TAEN]
A EIREFERE, MK VD Bl SEFEHR—PIRA. It
5, IVD Ml BERAFIRENFAIS N, FINEFLT~m. &
FUEMERS, fSirmIMRERRETRERLLEK, VD RlrEaM
BAHRS AR . TUIEEEENTAERFINEL BEATS
B8, WEXTEREST. #iel,. REEY. TR, XEEY. &
IR,

RBEHRR: & RN ; bR RIEANES ; MEBUa XK ; BUER
IR .

ERQRE TN R IR

3
2T | ®E BPE BE%FE (zx) PE
K55 B VR (fZ7T) 2023A 2024E 2025E 2026E 2023A 2024 2025E  2026E
300760. SZ BERET N 3761 115.8 139.8 168.9 203.0 31.9 264 21.9 185
300832. SZ Frmal N 605 16.5 20.7 261 32.3 366 29.3 23.2 18.7
688443.SH  E|EIE&HR-U  #F 165  (8.0) (7.1) (6.0) (2.1) (20.6)
688062. SH  JBEEH-U i 137 (10.5) (7.5) (5.2) (1.3) (13.0)
688236. SH HaEFT EUN 73 2.8 3.2 42 53 23 2.6 17.6 13.9
688212. SH TRIERSE EYN 7 0.6 1.0 1.7 26 1227 71.7 41.3 271
300685. SZ XiEEY EYN 83 2.6 3.3 41 50 31.7 255 205 168
603301. SH RIEEST EN 60 20 41 52 67 302 145 115 8.9
301363. SZ EIFETT IN 104 3.1 39 49 60 330 264 21.3 17.2
688626. SH BFEFT EYN 61 2.3 2.8 3.4 41 29 220 18.1 15.0
6990. HK RMEHESRAEY-B A 350 (5.7) (6.8) (7.0) (4.6) (61.0)
9926. HK REEY EYN 387 203 (3.4 3.2 140 19.1 121.2  27.6
2162. HK RELE-8B IAN 100 3.6 (6.4 7.7 @6 Q7.9
1789. HK ZREFT E9N 58 1.8 27 35 45 31.6 21.4 165 12.8
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ASCO S EREBEFME

2024 FXEIEKRMESFS (ASCO) F2BTELXIMATES5H31HEZ6H 4
HEZMI UL EFMETHESHERRF, ZaWUELkREZREREEN
2WZz—. FRLETHARAZHMHREZER, BEEX. HARARMAERE, B
ENERFHMEZMERR. WTRRFAETT A, Mg F SR
Zi$. ASCO ELBEBREIRAMRRE . OLME. BRBR. THIFE.
HEREMHTSERNE. 8 ZHE, KASHEIKE 5886 mEEH, HbaFL&LE
£F 27351, BB 2667 . OKIRE 2138, REOKKRE 2138, I
FRZHITE 53 F. Hib2i 5 &.

El1: 2024 £ ASCO £i3R &% H

= 3.62% = 0.90%
= 3.62% 0.08%

\

m 2 ERE
m R RN
= 4647% w13
m U kR
R 2
Hofth 221X

= 45.31%

ZRIRIR: ASCO EM, EfSIEHFZFMRAMERE

R4t SKB264/MK-2870 B OkIRE R R

v SKB264 EAHMA RN ELAXIEBN =AM REENEN
OptiTROP-Breast01 IEFRAA5R, #i@id O EN AR E IRAK 111 BIRAR
iR,

v’ SKB264 Bt & A167 $txd—2k Bk BAAE /)N 4B it 2 A9 OptiTROP-LungO1 I Rt
xR, BAOKRENFRNIEEIGEK || BA%E.

#1: FMEIESRE ASCO LW HIIGRTAZ

) ENE &K #E ws IEEEmS MEENX
Sacituzumab tirumotecan (SKB264/MK-2870) in patients (pts) with previously
SKB264 TNBC ph3 treated locally recurrent or metastatic triple-negative breast cancer (TNBC): 104 NCT05347134 Ok

Results from the phase |1l OptiTROP-Breast01 study
Sacituzumab tirumotecan (SKB264/MK-2870) in combination with KL-A167

SKB264 NSCLC ph2 (anti-PD-L1) as first-line treatment for patients with advanced NSCLC from the 8502 NCT05351788 MOkiRs
phase Il OptiTROP-Lung01 study.

FERIKIR: ASCO EW. EfFIESHEFMATEEE
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SRR E

BAEY: =R 18 HinRfRER

TEERMEBEHR, KAEEHR., THEAEAZRAYE ASCO 2L 18 HilE/AK
MrHE, HhaFE2mOLOR, 16 M& ELR/ERRR. FEERMRRA
15 Wilm R R, KABERRA 2 DIGKAR, FERFBMKASEHZALTE 1
GiisRAR, B8R FE. E. a8ESE N ENE.

®2: RAFEYE ASCO S BIIRKRIR

Eiok BN &K =] H®S KRS REER
Ivonescimab combined with chemotherapy in patients with
. - EGFR-mutant non-squamous non-small cell lung cancer who Sl 4 e
KRB R NSCLC  ph3 progressed on EGFR tyrosine-kinase inhibitor treatment (HARMONi-A): 8508  NCT05184712 OISk
A randomized, double-blind, multi-center, phase 3 trial.
= a5 Efficacy and safety of cadonilimab in combination with pulocimab and
RERH £+ paclitaxel as second-line therapy in patients with advanced gastric or LT
i Ele) e gastroesophageal junction (G/GEJ) cancer who failed 4012 NCT04982276 DIk
immunochemotherapy: A multicenter, double-blind, randomized ftrial.
Neoadjuvant cadonilimab (PD-1/CTLA-4 bispecific antibody) plus FLOT ChiCTR22000
*ERF®EM  G/IGEJ ph2 chemotherapy in locally advanced gastric/gastroesophageal junction e16108 66893 s b
cancer (GC/GEJC): A prospective, multi-center, phase Il study
Efficacy, safety and DNA methylation analysis of cadonilimab combined
. with taxane and cisplatin as the first-line treatment in patients with e L
TERFE ESCC ph2 advanced esophageal squamous cell carcinoma (ESCC): An open-label, e16064 NCT05522804 % E%%
multicenter phase Il trial - Updated results from AK104-1IT-014
Neoadjuvant Immune-Checkpoint Blockade Therapy Combining with
KERF B = ph2 TACE For Resectable Hepatocellular Carcinoma with High Recurrence €16267 NCT05578430 % k%%
Risk: A Phase Il, Single-arm Clinical Trial (MORNING)
An open-label, single-center phase |l trial of cadonilimab (an
= sy mkrs anti-PD-1/CTLA-4 bispecific antibody) in combination with = =
TERFSR  KMBHE  ph2 platinum-based dual-drug neoadjuvant chemotherapy for locally 6044 NCT06023875 ZHRT
advanced, resectable head and neck squamous cell carcinoma
. BEIRIRS A phase |l study of cadonilimab plus mFOLFIRINOX as induction - —
TERF R EhRE ph2 therapy for locally advanced pancreatic adenocarcinoma (LAPC) TPS4213 NCT06153368 B4R 7w
Two stage, multi-center trial of cadonilimab and LM-302 for patients with
TERF®EM  fEERE ph2 CLDN18.2+ biliary tract cancer (BTC) that failed chemotherapy and e16152 NCT05994001 #k t%k%
PD-(L)1 antibody (ZSAB-Calm)
. o i Cadonilimab in combined with gemcitabine and cisplatin in advanced 8 N
£53 BiE %
TERH SR AR A% ph2 biliary tract cancer (BicureX): A Phase Il, Single-arm Clinical Trial e16158 NCT05978609 #b%3%
- = = Cadonilimab plus lenvatinib in patients with advanced endometrial B =
TERHER FEARE ph2 cancer: A multicenter, single-arm, phase I trial 5600 NCT05824481 EEHR7R
Efficacy and safety of cadonilimab plus anti-EGFR monoclonal antibody
*ERFSH  P3ARBMYE  ph2 as de-chemotherapy regimen in persistent, recurrent, or metastatic 5538 NCT05606263 E#RRRT
gynecologic cancer
A E 3t Cadonilimab safety and efficacy in recurrent or metastatic cervical B[t
B = e %
TR B i HH33 cancer: First real-world experience from a Chinese multicenter study 17510 / Lbx®x
. [ Clinical efficacy and safety of cadonilimab immunotherapy in patients L
=3 = A 4
TERH SR SRR 32  with advanced cervical cancer: A retrospective study e17519 / Lbxx
B i Safety and clinical activity of cadonilimab, an anti PD-1/CTLA-4
TERFIEN EiE ris bispecific antibody, for patients with persistent, recurrent, or metastatic 17522 / %h k%
7t cervical cancer (R/M CC): A retrospective, real-world study
An open, prospective, single arm, phase Il study of cadonilimab
- . we P2 (HA(PD-1/CTLA-4 bispecific antibody) with neoadjuvant chemotherapy in e b
TEERSRR  IRE th 4> #7 ) patients with advanced ovarian cancer: Interim analysis from the e17552 NCT05430906 L%
AK104-11T-003 study
s o s The safety and efficacy of ivonescimab in combination with _
3 BiEE x =
KRB R RBiEf&  phibi2 chemotherapy as first-line treatment for advanced biliary tract cancer 4095 NCT05214482 SR
Disitamab vedotin (DV, RC48-ADC) combined with cadonilimab
YT B+ - (anti-PD-1/CTLA-4 bispecific antibody) in patients with locally advanced IR
+ERH & PREE LR ph2 or metastatic urothelial carcinoma (la/mUC): An open-label, single-arm, e16572 NCT06178601 # L& %
phase Il study
Preliminary results from a phase Il study to evaluate the efficacy and
#rmFmZEmn+ JLEREN safety of perioperative disitamab vedotin (RC48-ADC) plus cadonilimab o oo
EERASE e P2 (AK104, PD-1/CTLA-4 bispecific antibody) for HER2-expressing e16501 NCT06074484 £ bL%
muscle-invasive bladder cancer (MIBC)
BRSRIE: ASCO EM. ClinicalTrials.gov, EfSIEHE5FM5 IR
IEF W FBEE X Z [EHI 2 AR B T AT B2 5
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1BIREZS: ASCO SR 78 MIEARMAR

1EIREZH7E ASCO il A 78 Mt ik, BIE 4 IO KRG 29 TIEHR R
Ry 45 gk bR (ATR\ERS], tERIROKREMERRT) - HRR
RASZHURGME. FLARE. i, ORME. KRME. BEeRE. koM

B, BE. SEEMLEMES R,

#*3: [EIHEATE ASCO S KGR Z

. |
w EEE me S BRES  BERR
Adjuvant PD-1 blockade with camrelizumab in high-risk
KIEFEkEIn M ph3locoregionally advanced nasopharyngeal carcinoma (DIPPER): A LBA6000  NCT03427827 akimes
multicenter, open-label, phase 3, randomized controlled trial.
R FIE B . CLAMP: A phase Il prospective study of camrelizumab combined .
R BB  ph2with pegaspargase, etoposide, and high-dose methotrexate in 7002 ChiCTR2100051208 [k#fk&
A= patients with natural killer (NK)/T-cell lymphoma.
FEHABREBER . Camrelizumab plus apatinib for previously treated advanced of 4 ak
+fAIa%E B W EBREZ R AR ph2 adrenocortical carcinoma: A single-arm, open-label, phase 2 trial. 451 NCT04318730 AES L
Overall survival of adebrelimab plus chemotherapy and sequential
adebrelimab NSCLC  ph2thoracic radiotherapy as first-line treatment for extensive-stage 8014 NCT04562337 Ok
small cell lung cancer.
e Rk Camrelizumab plus rivoceranib vs sorafenib as first-line therapy for _
PRy FF ph3 unresectable hepatocellular carcinoma (uHCC): Final overall 4110 NCT03764293  BERER
e survival analysis of the phase 3 CARES-310 study.
ERE IR B Upd:_:ltgad results fror_n venous infusion chemotherapy (VIC) plus ) _
+RIAS B ph2 apatinib and camrelizumab for hepatocellular carcinoma (HCC) in 4112 NCT05412589 BRRT
= CNLC stage llI: A prospective, single-arm, phase Il trial.
TR Apatinib and camrelizumab plus hepatic arterial infusion with
R FI 2Rk B 47 = oxaliplatin and 5-fluorouracil vs. apatinib and camrelizumab as the B —
+fAIREE B Rt first-line treatment for hepatocellular carcinoma with portal vein TPS4194 NCT05198609 B RR
tumor thrombus: A randomized multi-center clinical trial.
FEEF|TE Apatinib and camrelizumab plus Intravenous FOLFOX or hepatic _
+IIEE R Rtz ph3 arterial infusion chemotherapy with FOLFOX for advanced HCC: A TPS4193  NCT06172205 BRR~
= multicenter, prospective, randomized phase Il trial.
Final analysis of the randomized phase 3 ESCORT-1st trial:
KM EREIT  A|ERE  ph3Camrelizumab plus chemotherapy as first-line treatment for 4055 NCT03691090 BiRE~
advanced or metastatic esophageal squamous cell carcinoma.
Modulation of lipid metabolism associated with response to
o . = metronomic capecitabine plus camrelizumab in patients with =
TR R e i refractory gastrointestinal cancer: A prospective, single-center, il ey BRRT
exploratory trial.
= . Perioperative fuzuloparib plus mFOLFIRINOX for resectable -
FILIEF] R ph1 pancreatic adenocarcinoma: A phase 1 study. 4163 NCTO04425876 BRRT
Longitudinal circulating tumor DNA monitoring in predicting
FEFIEREHT BB  ph3response to short-course neoadjuvant radiotherapy in locally LBA3606 / BRR~
advanced rectal cancer: Data from a phase lll clinical trial (UNION).
Short-course radiotherapy (SCRT) followed by fruquintinib plus
- . . adebrelimab and CAPOX in the total neoadjuvant therapy of locally -
RIS DIFI 40 Bk h2 advanced rectal cancer (LARC): A multicenter, single-arm, Rlcs NCT06234007 BRRR
open-label, phase Il study.
Neoadjuvant pyrotinib and trastuzumab in HER2-positive breast
g fe ZLBR %= /| cancer with no early response (NeoPaTHer): Primary analysis of a 603 NCT03847818 BRR~
prospective, multicenter, response-adapted study.
Safety and patient-reported outcomes in patients with hormone
KIRAEF FLAREE | receptor-positive, HER2-negative advanced breast cancer treated 1054 / BRI~
with CDK4/6 inhibitors in China: A cross-sectional study.
A phase Il trial comparing dalpiciclib in combination with letrozole
iy 9| R g versus standard chemotherapy as neoadjuvant therapy in patients =
IE/REF FLRRAE h2 | ith high-risk HR- positive HER-2 negative breast cancer: TPS626  NCT06107673  EHRR
DARLING-02.
Neoadjuvant dalpiciclib, exemestane, and goserelin in
iy 9| R g premenopausal women with HR-positive, HER2-negative breast —
IE/REF FLBRAE ph2 cancer: A prospective, multicenter, randomized two-group, TPS625 NCT06009627 BRRR
non-controlled phase 2 clinical trial.
A phase Il exploratory trial of adebrelimab in combination with
FISNF BT NAPEFHRE ph2 chemotherapy and concurrent radiotherapy as a first-line treatment TPS8131  NCT06177925  EHRER
for oligo-metastatic extensive-stage small-cell lung cancer.
Neoadjuvant SHR-1701 with or without chemotherapy in
- unresectable stage Il NSCLC (TRAILBLAZER): Efficacy, safety —
SHR-1701 3k ERRAHAE ph2 and feasibility of surgical conversion outcomes from a 8082 NCT04580498 BRRR
proof-of-concept, phase 2 trial.
w - e 2 Phase Il trial of intravesical camrelizumab in BCG-unresponsive =
FHFIT R B2 high-risk non-muscle invasive bladder cancer. 4594 NCT04706598 BRRR
REFIER S B ph2 Camrelizumab plus apatinib for advanced renal cell carcinoma 4539 ChiCTR2000034384 EXRE/R
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+PAIEE e patients after first-line tyrosine kinase inhibitor treatment failure: A
multicenter phase |l trial.
Rezvilutamide (REZ) plus docetaxel (DOC) in patients (pts) with

i g g s = chemo-naive metastatic castration-resistant prostate cancer B =
Bt A RIBUERE  ph2 (mCRPC) after progression on abiraterone (ABI). sltise AE st B RR

Patient-reported outcomes (PROs) for rezvilutamide versus
bicalutamide in combination with androgen-deprivation therapy
IRt SR BI5IBRRE  ph3 (ADT) in high-volume, metastatic, hormone-sensitive prostate 5048 NCT03520478  EEHRER
cancer (MHSPC): An analysis of the CHART randomized,
open-label, phase 3 trial.
B45 UF 837 Open-label, phase 2 study of adebrelimab combined with _
I OR&EE  ph2fuzuloparib in the treatment of patients with HRD-positive, recurrent TPS5634  NCT05753826 BRR R
platinum-resistant ovarian cancer.
Open-label, prospective phase 2 study to evaluate the efficacy and

 BEWE : ° 2 S h efficac )
R Ry B HWERNST ho Safety of camrelizumab combined with etoposide and cisplatin as  1pgsaos  NCTO5910177  EHERR

s neoadjuvant therapy in patients with neuroendocrine carcinoma of
the cervix.
A phase 1 study of SHR-A1912, a CD79b targeted antibody-drug
SHR-A1912 HEE  ph1conjugate (ADC), in patients (pts) with B-cell non-Hodgkin 7064 NCT05113069 BRR~
lymphoma (B-NHL).
F18 U F 837 . Neoadjuvant adebrelimab plus dalpiciclib in HIPV-negative locally _
g Mz  ph2advanced head and neck squamous cell carcinoma: A phase Il TPS6129  NCT06199271 BB
HERER clinical trial.
FIHFEBR B Camrelizumab plus apatinib and temozolomide as first-line therapy = —
+RAIa%E BRE  ph2 for advanced acral melanoma: 2-year survival results from CAP 03. 9547 NCT04397770 B RR
Apatinib combined with ifosfamide and etoposide versus ifosfamide
q and etoposide in relapsed or refractory osteosarcoma B -
FImaE R ] ph2 (OAIE/PKUPH-sarcoma 11): A multicenter, randomized controlled 1527 NCT05277480 BRI
trial.
S p s Pyrotinib in HER2-altered advanced salivary gland carcinomas: B =
g2 NEE TR AR 2 / Analysis of two cohorts from an exploratory study. . . 6108 NCTO05087706 R R
EARTF B ph2A phase 2 trial of the CDK4 inhibitor dalpiciclib in well-differentiated 11547 ChiCTR2200062868 EXiRRT

or dedifferentiated liposarcoma.

SHR-2554 i ph2 Efgﬁz?é e;ntc;i-iaslafety of SHR-2554 in advanced epithelioid sarcoma: 11549 ChiCTR2100046099 EiRRT
A phase 1 study of HRS-1167 (M9466), a highly selective PARP1
inhibitor, in patients (pts) with advanced solid tumors.

ZRKIR: ASCO BN, ESIEHEFINRAEIE

HRS-1167 SERE phi 3154 NCT05473624  EXRET

FEEY: 19 BiRHinAM R BRI E
EIEREMZ BT, Wk ADC AMELZFE EhHatIFAMEZY GAREF. Wik

FtbTFEE) 187 ASCO S ETERIAMIRAMZTEE, HPEaF a2, wEE
Jé. 1BI310. IBI389 FNHREEEEJLIZHINY 8 MNMEKIAFTIHAN O KRS

F4: (SIEEYE ASCO SWHIIERTRAZ

7w ERNE &K S| wmS IsREmS WEEX
Efficacy and safety of sintilimab plus paclitaxel and cisplatin as
FEFlEh S5k ph2 neoadjuvant therapy for locally advanced cervical cancer: A phase || 5512 NCT04799639 HkiRs:
trial.

Neoadjuvant sintilimab and platinum-doublet chemotherapy followed by
FafBai  OEE ph2 transoral robotic surgery for HPV-associated resectable oropharyngeal ~ 6011
cancer: Single-arm, phase Il trial.
Sintilimab, doxorubicin and ifosfamide (Al) as first-line treatment in
s b | patients with advanced undifferentiated pleomorphic sarcoma (UPS),
fRdF 2 P ph2 synovial sarcoma (SS), myxoid liposarcoma (MLPS) and
de-differentiated liposarcoma (DDLPS): A single-arm phase 2 trial.
Efficacy and safety of taletrectinib in patients with advanced or
fEER  NSCLC ph2 metastatic ROS1+ non—small cell lung cancer: The phase 2 TRUST-I 8520 NCT04395677 MOkiRes
study.
Neoadjuvant treatment of IBI310 (anti-CTLA-4 antibody) plus sintilimab
(anti-PD-1 antibody) in patients with microsatellite
instability-high/mismatch repair-deficient colorectal cancer: Results from
a randomized, open-labeled, phase Ib study.
Safety and efficacy of IBI389, an anti-CLDN18.2/CD3 bispecific
IBI389  H{LiERME ph1 antibody, in patients with advanced pancreatic ductal adenocarcinoma: 4011 NCT05164458 HkiRss
Preliminary results from a phase 1 study.
Safety and preliminary efficacy results of IBI389, an anti-CLDN18.2/CD3

ChiCTR22000 4 so1sa.
58650 AKRE

11505 NCT04356872 [IkiRe

IBI310  #EM#E  phib 3505 NCT05890742 OkiRs

LR, bispecific antibody, in patients with solid tumors and gastric or Sl 4B i
IBI389 G/GEJ ph1 gastro-esophageal tumors: A phase 1 dose escalation and expansion 2519 NCT05164458 [IkHfk
study.

1B SWIRIEL Z [EHI R AR B T BAIE 7
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IBI363 EEFRE phl

1BI363 ST ph1

FRAR SEBR
IBI343 o ompime PO
IBI110 P& ph2

feRSs SEGE  ph2
fBGHER GIGEJA  ph2
feRSA BEmE  ph
famgy FEAAE o,

L

fEaflEin FERRE ph2

fF@F B NSCLC ph2

SRR E

Updated efficacy results of olverembatinib (HQP1351) in patients with
tyrosine kinase inhibitor (TKI)-resistant succinate dehydrogenase
(SDH)-deficient gastrointestinal stromal tumors (GIST) and
paraganglioma.

First-in-class PD-1/IL-2 bispecific antibody fusion protein IBI363 in
patients with advanced colorectal cancer: Safety and efficacy results 3593 NCT05460767 EXRRER
from a phase | study.

First-in-class PD-1/IL-2 bispecific antibody fusion protein IBI363 in

patients with advanced melanoma: Safety and efficacy results from a 9562 NCT05460767 EXRRER
phase | study.

First-in-class PD-1/IL-2 bispecific antibody fusion protein IBI363 in

patients with other solid tumors: Safety and efficacy results from a 14593 NCT05460767 TEZ%k 3
phase | study.

Safety and efficacy of IBI343 (anti-claudin18.2 antibody-drug conjugate)

in patients with advanced pancreatic ductal adenocarcinoma or biliary 3037 NCT05458219 EXRRE/R
tract cancer: Preliminary results from a phase 1 study.

Efficacy and safety of IBI110 (anti-LAG-3 antibody) plus sintilimab MR-11-22-004

(anti-PD-1 antibody) in patients with advanced alveolar soft part 11559 975 BRRR
sarcoma: Results from a phase Il study.

Updated survival results of BBCAPX-II: Sintilimab combined with

bevacizumab and CapeOx as first-line treatment in patients with =
RAS-mutant, microsatellite stable, unresectable metastatic colorectal 3563  NCT04194359 ERfRRR
cancer.

Updated results and biomarker analyses from the phase 2 trial of

nab-paclitaxel plus sintilimab as second-line therapy for advanced or B -
metastatic gastric/gastroesophageal junction adenocarcinoma 4037 NCT04140318 EEfREm
(G/GEJA).

Sintilimab plus axitinib for advanced fumarate hydratase-deficient renal

cell carcinoma: A multi-center, open-label, single-arm, phase Il study 4523 NCT04387500 E:RER
(SAFH).

Anlotinib combined with sintilimab as first-line treatment in patients with

advanced non-clear cell renal cell carcinoma (nccRR): Preliminary 4544 NCT05220267 EEiRER
results from an exploratory prospective multicentre clinical study.

Fruquintinib plus sintilimab in treated advanced endometrial cancer

(EMC) patients (pts) with PMMR status: Results from a multicenter, 5619 NCT03903705 E:RRER
single-arm phase 2 study.

Final survival outcomes and exploratory biomarker analysis from the

randomized, phase 2 neoSCORE trial: Two versus three cycles of B =
neoadjuvant sintilimab plus chemotherapy for resectable non-small cell 8048  NCT04459611 EEHRR-
lung cancer.

11502 NCT03594422 MKk

FHRRIR: ASCO EM. EfRIEHFZFIMRERE

BEE: OMW2821 15/, 75 2 IRk BASCI BB IR AR B0E

IMW2821 {EAABIHIR LB, EAOSHREHFR A% BT 2 Ik s E G
R /|| BRffR S

#5: IBEEYITE ASCO RIWHIIRRFRZ

oY ENE &K &E RS IERmS REER

IMW2821 ST ph1/2a 9MW2821, a nectin-4 antibody-drug conjugate (ADC), in patients with 3013 NCT05216965 [I3LiR &

advanced solid tumor: Results from a phase 1/2a study.

FHRRIR: ASCO EM. EfRIEHFZ TR

AL HHOLRESD, ERNATTERESRAMFE 2B RIBIGAARHE
B (ATHR) .

F6: 2024 F ASCO S ERNZ O kIR =R

AR B

EME &K "E w/S GRS

Wt [y Nis

DAzl KRB

BHIRSH IMMO1

Tucidinostat plus R-CHOP in previously untreated diffuse large
HREE ph3 B-cell ymphoma with double expression of MYC and BCL2: An LBA7003 NCT04231448
interim analysis from the phase Il DEB study.
Adjuvant icotinib of 12 months or 6 months versus observation
following adjuvant chemotherapy for resected EGFR-mutated stage
1I-111A non-small-cell lung cancer (ICTAN, GASTO1002): A
randomized phase 3 trial.
e ph2 Timdarpacept (IMMO1) in combination with tislelizumab in prior
anti-PD-1 failed classical Hodgkin lymphoma: An open label,

NSCLC ph3 8004 NCT01996098

7017  NCT05833984
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GUOSEN SECURITIES

IMMO1

FiRBR

glecirasib

glecirasib
ZTER

HS-20093

MRGO003

MRGO004A

CT041

EGFR+SL{A7& ph1/2

SRR E

multicenter, phase Il study (IMM01-04) evaluating safety as well as
preliminary anti-tumor activity.

foE B Latest results of a phase 2 study of IMMO1 combined with

ph2 azacitidine (AZA) as the first-line treatment in adults with higher risk 6510  NCT05140811
myelodysplastic syndromes (MDS).
A multinational pivotal study of sunvozertinib in platinum pretreated
NSCLC ph2 non-small cell lung cancer with EGFR exon 20 insertion mutations: 8513  NCT03974022
Primary analysis of WU-KONG1 study.
Updated safety and efficacy data of combined KRAS G12C inhibitor
NSCLC ph2 (glecirasib, JAB-21822) and SHP2 inhibitor (JAB-3312) in patients 3008  NCT05288205
with KRAS p.G12C mutated solid tumors.
NSCLC ph2 A pivotal phase 2 single-arm study of glecirasib (JAB-21822) in
patients with NSCLC harboring KRAS G12C mutation.
P ph2 A phase Il study of anlotinib and an anti-PDL1 antibody in patients
with alveolar soft part sarcoma: Results of expansion cohorts.
ARTEMIS-002: Phase 2 study of HS-20093 in patients with
relapsed or refractory osteosarcoma.
Preliminary results of phase I/ll study to evaluate safety and
efficacy of combination pucotenlimab with epidermal growth factor
receptor-ADC (EGFR-ADC) MRGO003 in patients with EGFR
positive solid tumors.
o Phase I/1l first-in-human study to evaluate the safety and efficacy of
SEiE ph1/2 tissue factor-ADC MRGOO04A in patients with solid tumors. 3002 NCT03941574
Claudin18.2-targeted chimeric antigen receptor T cell-therapy for
G/GEJ ph1 patients with gastrointestinal cancers: Final results of 2501 NCTO03874897
CT041-CG4006 phase 1 trial.

468214 NCT05009329
11515 CTR20190938

BEAE ph2 11507 NCT05830123

6013  NCT05688605

FRPRIR: ASCO EM. EfFIESHEFNTEEE

EfEEARR: ASCO cWUEREBFIRABERNEZERSNZ—, T/LFE
W?ﬁﬁ?‘ﬁ%utﬂ’liﬁl?&ﬁﬂjﬁfﬁiﬂhu 3 E 25 B 254 R & BE 1 B 41
o IEARBBIZENTOMALRAEEZNENTMBIZREM, BEE~R
oML HEEE R MR R L SR, 5FMIRKRIZTHERCBREX, &
EIEH X TIES FHRA Y. WES FHHIAZE AR L &8tk K.
BUCIRARERNEHTNHESRNNERRMNSIFALR: MReEREY
-B. RAEW. EEEY-UF.

AR (SNSRI KB R) ~F

.

58 11 B, BERAHLBLH (XTFLXHIEIMSERFIS LB FHLE (2024
FHE585) ), ERALFBELIEITT (6840 K5MSEHRXFI L FEHFE (2013
B ), FRRET (RIMESERRFINEBFE) -

BITHR:

ISR, BIMSHRR AR RIRE R, FEAR. #i5E. SRR,
FmBEMFHESR EFH. 2013 lRER. 226 SBEM 112 SASETETEH T
EEMELEXR, HABSTREEAIS 2021 £ 10 BAHEY (IEIMSHTR T
SEMUY FEE2—H. Bit, BEXRBEBABELEFRT (HEEX) BITILE.
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GUOSEN SECURITIES

2: RNSUTEIRITTHORTiB1%%

{6840(KIMSHETIXFI S L FER (201351 ) 20134 H %

(XTEHRE. RAMRNEER. 2F&
RO FAE RSN BRI = RE M R
KRB S)

2017462265 B &

(X F A <6840 S X FER
(2013M)>BHABHLE)

CETFLMmiEsMsEntT S X BERHAE)
(20244 $5582)
(EFm(irMsEntAl a2 BR) %
ETRIES) (20245 8178)

FRIKIR: ERAREEERR. EEESFEFMRmEE

B

1. #hE (FSMSETRFIDEBR) G

FIMSEI D KBRETEZRR T —RFSRTREHN. —HFSR=MmHEHN . B
AR AEE L.

v —HRFSEFNmSIE 25D, TEKE (DM %I,

aalA: 01 SHFEEREERER. U RZERFNEXHIRNF, 02 5
maY, HAFRMEXAIRF . 03 SAREERMEXAIRF . 04 5k
MARREXEIRF 05 SHEAR. BHm ETASEARENEX
B 06 SiaTr 28t A AE A XTI AEREIS BT R IR . 07 ShhE
THE . ST FENZET . 2EIEXENRAT . 08 AT ERAFAANAYAF. 09 A
FHESANAENINF 10 BFHMBERNANLF. 11 HTERENMKF, 12 B
FERAMAKT . 13 BTFHEERENALT. 14 BT RINEFERNEIR
#1565 AT AMRAHREIRNENRF. 16 AT BSHEENAIRF .
17 BTREVENRAFRERAF LA THEEEE. F$F. SUHNAE
1EaE, 18 HTESRE (I8E) #@NAAF . 19 ATHMEE, £
BRI ANIAF . 20 NEAMEMLEANMGHLERRERBNR
EYNEFER N TEBENMMEIEFTE, 21 BALER~R. 22 REER
BRI 23 (R MBS EE AR AR A B — i 57 B [F] B %
Rk, 23 URHHENIZSEIE RAUR MM A 2 —Huidil i R E A R
k. 24 URMAEBNISHIE RN REBUAR—HMEIAT, 25 (NRHEHE
SIS BRRAIZRZ A B —REHAF.

v ZHFSHAMHEEAR, AR5 —RTREINFSRE-H, B=RAK
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—RERENNTHS = RFES, —RmRETERE—R=mEFN I T H—
F, RFENEIFZE, RV ETEEGEASRE, 3£ 1852 Iy;

v FHRZSEHASEREVIEREERKRES, EENETERRTHE
FmEEIERER, FRERMEXZmEMASOTEER. WURMHAZ
s 2R N AR E— R R R R A BivE. (URMSEIZEESR
B REELR BT (R EHEEISEE BRI Z R 8 —REHR
FIBFAEA A& PR E 115 A T e R m R F 2 s tERR IS -

v EIEFNUREHE R 6840, LU % EIEMHMAIMSETIAFI = mE 5 KR A
TEIM EEE~FAF, BOMTIHRME:

B F RN FIRARRONGE, TERT RGN, mmEBEN, 3
URAGA . FFDDEEMRMSE ;

B BRI BERATIRAhERNE, TERTEEHRTEENN, MRk
FRN . MiEmFRNE;

B FREIMSERAFI R AR SHNE, T2 TRBIZEFETT 77 REEE,
WMAMERREIEN . BN RRRNEF.
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i it EFEASH BK i (BKV) EiRg. 15K LA BK 7
0 | HURERSRMEL | 0004 | BKF® (BKV) HEMRA b s PR TR LRI BRAE |  y
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TR A S A1) EB #73% Rua 016G Hiéb. Wik LRI T EB
o | MLIEKMSRMES | 01005 | EB#i% Ri HUE 15G HUAERBRA %;Ef‘gg;g;;m S o
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SEGRTERR A UR . I :
i ; _ FF R A SR AT BB i Zta G TeA $U06. Wbk LA
01 |HLURHMSKMEE | 0006 | EB % Zta HUE leA RS KMRA m
; s
. EB fii 4 2
SEGRTERER AR 1L - e .
i EREA TR EB R ERIRE (NAL) Fiik. s ER-
ol |WUEREMFRMEX | 01007 | BB ASKAE (NAD HlkK AR R L TR @
A MBI
SEGRTERE AU I . - . o
i i SRR EB 7 HUE LY, . lEH ERF EB
of | HUURHEBEKIER | 01008 | EB il BB AAARE KR %;:iﬂé}l’;g ;;H' IR e m
A A - o

FRERR: ERZAMISEEERS. BISEREFMRRERE

2, HRMNPER. MHRAETR. EEXINAFE
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IEFHSRIRE
E4: (HEBR) PHRENYBEEIFERLR S X BRERS TG
7 s e s S s

TN ARREHEATHINENS

04013 IR 8. IaR EATEEMHIBMERE | I
] B2,
FBTRNARRREATEIEINE. &
09007 FFBEE M RERTIEATIZAmEEZHT, 7R | I
TR IR MRS,
AT HRUAREAPRRIRER
07039 FRRER (AFP) U (AFP) . IR EBTRAMITENHE | I

EnZHTRaT .,
BTSSR FKEARPRI RS
BB (AFP) , IGR ERFIHEZRER
08118 ERAEE (AFP) iU o
2 BIHRNERSGSTNRG, RREFH
EEESESES e N

EEHRE (A0 HERE) St T
e R EERE, ATREMEES
24274 FRAEH (AFP) HURRH N |
WRIEENER, FMEBATIESIGRAZ
EAEREISHT.
PTG RROROR B R ER
10002 {ROPBLERE (FSH) &tz (FSH) &8, IR ERFENERR |1l
I TIRERDP SRR ENZ T,

3 EERE (W0 HERE) S5t E##T
N REELFRE, HREEDRS
24315 {EOFBEMRER (FSH) HrRdH N |
BrAOBENER., MMERTIESIRRES

EHREISHT.

FRRIR: ERZAMISEEERS. BISEHEFMRRERE

MAREARE, BEERXINBRN~HR

STEAEZHTERIE. BRIE (LAY EBLHERN~5H, H#HIT—RK™
mER"ALERT, RFIGKEZRIR. HEREMEZE, A TPHRH~RNEE
TheeFN A 75 E.

AR T A B E B 5 F IS B = A 51 -

n MR R AR EBREMRBERN, N—R~m¥ER"04 SEEMERFR
Mﬁ%%ﬂﬂﬂ

n HIRERRTT YRR, W—R~mEH7"06 SiafrYEnia
%ﬁ%%ﬁﬂﬂﬁ%ﬁﬁﬁﬁﬂﬂ

B ETHIRAERA: MEFE. 8. BENSW, WK~ mEHR"07 SHE

mﬁxﬁﬁ\ﬁ%ﬁ%\ﬁ%ﬁ*Mﬁﬂ%
B EFREFH=FRERAE, WEET 03 5AXERRMECRA"

4, M2 SRNEBRAZXPBHS B TRTEN. FERZHMER
ity
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SRR E

M2 S2E (E5) BAZXMISATIRTEN. MENRMERSY, T
BEMIEM—R~mIER, BRAVEAANEZE" A TEEREMAIRAF"F~mE
A (E6) . i‘ﬁw‘i'EEl:F#Hi&E?Fﬁ?HFPFT%@\ PHT . HWENSET. SHAFAIE
HIBMEIREYIM S, XZXMBIREYRIRBEMmIT, Eib s LAMNET T HE
ZISD’Q%EH&EEEEE:?SEEE%%U

(6840 IFRIMSETAFI T L FHF (2013 i) ) (2020
F E128) ARTIE

Ee: (IFSMSENAFISNXER) AETIE

B

FS

6840 RSMSIHAT S 1 H oy A g itk

e FERFRER

RERWE
TR i&

) flMl W‘ru\fﬂ];ﬂfﬂ%
wREmE P PRT— R i/
[ AR [somem T T

BRRR: ERAREEEERRE. BFEIESFEFMRMER TR ERGMEEEER. BEIESEFMRmERE

5. AXKBMMIRE B27 (HLA-B27) #3013 7

RIE (MY EK, FREEENSMIAZEB IR B27 (HLA-B27)
ORI = 2K = A ETH.

RSMS T REI PR R EIE M R E AT RE R IZIZ W K = REIRA LB P KRR A
FI, BRAELIRN AR EE .

6, EFEHSREE

MFEFE (DN BREBIRE . RMEEFMEET . TREELEHRAHINEEN
MEMERE, HHEEXFARAE—X. AFhQEREEMREERFE, HE
AR T A XLD IRBEIEFH A5 20 fiEHRE.

AT HMEMEHNRERGAWAEFE, UEATHEMIBERES, MERAFE
#. 5% o, BIESFNARATHRIMSERMMIERE, BRREZXE
.

R E—REBOMIE AL, (MREEMISRESR, W RPMI-1640 &5,
FARYE (9 2HN) PARRALRIRGI (TATEAETT. WER. HNEESE
SMSHTARE) .

7. RAABMNEELTSEE

(AW X AEWEEREENISEHESRRI AR —HA"Rig
AR P EFNEBEITON. REBMESHNE—UEURER Rk,

B iR AR P EA R S R EYIR T AT AR B SGH T TR N B (R FMS HR
AFl, TFFE (o) P RXAEMUARE—REK"EXER. MERRTEE
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SRR E

L, ETHhERERN, HSE"HER"SE " HEK" AEE, SENER. FINE M
AT EFHFY RTINS HEEF . AT 12 MRR AR ER R —
KARZKER, BFEHE: a-FHFERMKAF . y-FIHFEMKAF . BN E-18
BRI

EfSEHMR: #ih (FIMSENRTINXBR) Bk, #E—PHE IVD iXFE
A &R BEEF, AHTHARR. EEE. EFRAFTEXIIN~R, B
REZE~SHIGEMEARRGE, DHENRREA. BIREHRTE, 8K
B VD el SRFLEFE—PREFA. 1H, VD A FEERANFIRE NS
MW, BlanEFT~m. EREMERNS, HomEIMRERRIEA R LT
K, VD U HERRAESHRRA. (TUHEERBNTEZSFANRKT
R ATIAMER, HEXTEREST. #iol,. REEY. 8L XEEY.
IR
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&Y EEIiH ST

& B 1715 BB

KA ARLERK 1.47% (S2WHEMFEE) , IR 300 £3k 1.72%, /il
L% 1.55%, Qr4RE £k 1.06%, EHIEHIRREM Lk 2.61%, E£HYEZHIR
REFIBTEETI 5 FIRRFKEF, (LFFIZH LK 3.32%, EMHIm 3%k 2.45%,
EfrhRs5 Lk 2.63%, Efrasm Ltk 2.96%, EZAm L% 3.51%, FZH Lk
0.80%-

MRAE, RkEEFHNEFRET (50.97%) « RWEY (42.16%) « &iE
745 (35.85%) \ FARHE (32.06%) \ FLEEH) (29.66%) « JIITEH) (28.30%) .
A (27.94%) « EL3k (26.79%) . BFIXIE-U (25.51%) . RIEH
(24.50%)

ERIBERIRI ST K% (-22.68%) « ST AR (-22.60%) \ ST KE (-22.54%) .
*ST i# (-22.49%) . STEHEX (-2247%) « ST =% (-17.09%) . BHEEZH
-U (-9.48%) \ *ST % (-8.85%)  *ST &i¥ (-7.06%) \ BREEZ (-6.90%)-

RENEEE LK 2.64%, BEETTREEWRIR 3K 3.21%, RRESRIETIE
EHRE. FTIRRKRE, BIARIRERK 3.51%, £YRHT Eik 2.78%, EiririE
W& Lk 1.62%, ETrARS Lk 3.78%.

MIARMEBAHZE (RGEITHES ZEMULLE) BRER (26.56%) . #HLtE
REM-B (15.24%) « RIEL-B (13.62%) . MEEZ (12.87%) . EHED
(12.84%) ; BIEEATHRERITER (-11.80%) « FLEH-B (-9.05%) .
ZRETT (-8.60%) « HRAAEE (-7.70%) « ¥ EEE (-7.43%) .

E7: BA—RITI—REkEIE (%)

4.67 4, 53 4.38 4.17 402

3.69
3.223 049 99
2.612.542.50
2.03 1 gg

.88 1,72
1.441.35 1 14

Lo
AW N =2 0 = N W A O o 0~

-3.15-3.24
@«9@49@4?@4?@ﬁ?@<?@49@4?@49649@49@49@49@
&6/*?‘ ?, @L K!{@t&@ 25 & & #Q‘K Q,C& L)& k%k (& &S&<

@@y@& o m“& @ fmg@‘@@m@%&@ %@"
F&d TLFTFE T ﬁb@ & 8

FRIKIR: Wind, EfFIESHEFMRAERE
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R7: KA A BRGKEKIERT AN ARTER

& Bk + B EIERT+

B EE R KiE BREEER BxiE
FREST 50.97% *ST X5 -22. 68%
RHREH 42.16% STER -22. 60%
EREYD 35. 85% STKE -22. 54%
i 32. 06% *ST Jpig —22. 49%
et 29. 66% STHX -22. 47%
NTEH 28. 30% ST=% -17. 09%
R 27.94% WEEH-U -9. 48%
3 26.79% *ST ER -8. 85%
BFXIE-U 25.51% *ST &Ri¥ -7.06%
SMEY 24.50% BEREZ -6.90%

FRRIR: Wind, EfFIESEFMRAEE  F: FARUBIIR, THEE
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GUOSEN SECURITIES

SRR E

MR ETR R

EHEYHREE (TTM) 33.98x, £F AR (BA ARRIEH) mAEE 17.29x.

DIRFKE, HFHZ 40.92x,

E4%Im 32.11x, EFrARS 27.65x, EfrEEMm

45.19x, EHE 19.64x, 75 28.90x.

E8: RA—RITIHREER (TTM)

094
56.9
60 56.0 53 4

50 47.8

40
340 315 30,8 30.2

30 27.1.26.6 26.5 24.8 94 0 23.9 23.7 23.5

20.2 19.6 19.3 18.4 17.6 16.7 15.8 14.9

N %
v{l,‘%&&ﬁ;@\\ & P \@Q Qge:zfp &% o @f M /;@& s r *i* & 8
& i = ¥

5
& F @@2&'@\;@»&

FRISRIR: Wind, EfRIEHEFMRAERE

4 4

E9: EHITAFHRIR—ERKERIE (%) E10: EATIFIRRMERFRL (TTM)
50 1 45.19
45 "

3.5 1

' 40.92
40 1
] 33.98
o P w0 e
1 30 1
] 25
] 20 -
] 15
| 10
5 N
@ N A A N 3
esﬁ’ £ &

3
2.5
2
1.5

1 0.80
0.5

0 0

o &“@ FEAC \\s_& RO %@@ &
& G & P e A A RO "
& ¥ & & & 9 & F & 4 & ¢

FRISRIR: Wind, EfFIEHEFMTATEE

FRISKIR: Wind, EfFIEREFMATEE
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EATL S AAERAAR
5 AEHTAR B A

BIFENEERAMSESTT EARITURERENE. SNPEMDE, TUBHEG
G, ks 2023 FEVIFMBERFSTERE—STEETREL, FBEFHE
yuE, FNESEHTUERSERAMT. RRBRNER, AREHEY
MEREARBIIMETLELEYK. BMEEELGEMTUNEERY, EAM
REEMXZZMEFEIEEARE TR, HpTpRERK. REBMEDRRGEEER
AKHRIEEN . BEERIFENREFFLES QT EITT, FESTREEES, MitE
TS A T HESSIMASNFE.

HRAATI R FERAE R, DA MR KA B HERRR . SRTEDIT M R HHAR
REIGEZ B, WMEBSASTIHESEZIEAEHIHMESATRELR
7t, BRBESIFERMUE R TSBNTERIMEHIET, QFARRAEE
gE, TR ERZ S, FTIBKMESELMREUN, o RRNAZETH
BEEES. AHIEALSERBMHNELT, KEFLTEWRMNEN, B
ST KB . ATMEREZRTLNAE, SMASITILREKATME
ATEFRIERR T EIE LR A~ mAAR S 2 B A R E S TR TR IS KHIEK.
BAIVAAEGITIREANAETHBISMRM S EIETREROKARKE,
HERFBRMZMAAEZ L, BITIBRAHITEANAERT, BERZEN
FErrmfRSHERE LB, PEEHTIHNEREFNEXNT 3-5 Faithd
T ARG MRS

BWERXFEUTILANGRE: £—X20HHA. SIFHETHRMEl, BT8R
MEFHBJ/WMAT =~ RESEHNAL, BARESEXR, BENEHN. BEEER
mi B, ARENERBERFIMHFANIFN~m, BmXEEIEEDHT
B KM RFHSES; BEoXZAERLENRENNARE, BREZD. EfY
MR ERK 510 FREREESATEEHNR; FZRXEZEVEHIT
6 “HE GREmE. ok, FiEa. Hils)D R, KTERE~NRIT
AR ARE], WMETEREEMRRATERE. MIEOFREARNE; EOXRRE
ZFRERTEBHE CIHERFEET K. BREUN~RMEREFRE, PES
ZFETL,

FREE 24 FF Q2 W'%R#2%y, BT 23 F Q2 ERNEM ST MRIMFERFFLRE, K
B BREAIZTT XA RIAE 23Q1 SIEGFIEK, AT 24Q2 [FLL 23Q2 %
T EMERSEE 7. BT 2023 F 7 BARMETITL BN, 2024 F£X
B AR SHEREEMETRESESY, BTUBNEMAEZRTERS. Hit,
#AVAA 24 £ Q2 R BEHIRRAHIERE =

SRR FIRRRINT -
> BIFRE:

ERKIERNAHEEUREAXEMR. BIRR, WERYTEREAEES
KRR = R E L Zhie R4 AR, BN fTimENERN, EFMLAE,
BUKTIERERNAFENNMRLR: RFEY. BEEREY-B. B
%-U. EHEY-U. RIELE-B %
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GUOSEN SECURITIES

> EfraEh:

1) EXEMLE, ETNAFRINZERBET: KNFRERE Q4 EF
SHRE, HEEEMRRERES. FiAET. XEET. BEEH, LMEREM
ICBKETT, RREMERESR, REMEBET, FANRELFEMBELR
B; REBERUEERFERE, HHFRER IVD RIRIEIRETT . BREST.
BERR., FUBEST AIFET. Fiol, REEY. XEEY. B8RS

2) RERFEmMZFHELE, GRIIRKRRE: RERMRREEFEEER,
BEREMRTRENERSBEEETRARAE, EFREET. BHERETT;

3) YINBINKI L5k, - mERHSUSRIEE S : KIFREF
BEfr. BRIt #EETHATREEFERIHN~RBETRORENS.

> EfThRS:

24 %3 DRG/DIP Z&H4Tahit XN RE—F, ERGEMX A RNKER
N, BRETINMAESTHIRA. MEITH. HURE, REETRSME.
i XF DRGs TAZSERUZFMBNRELTRIED; INMNERITRBKEDE
HEZFERINMRELR, ZLICLESREEBE I TEEFBEZMAIKH
%, XIEHEZE.
> HEaRFELRE:

KEBANEIRENS . BRALRFS BeratFEH—23 5%E, ML
BN, FEME~REHTIN CCT Faa%g; M CAPEX N, el
BRERR ; MRETkE TR, IERBINSNEZRTP; MEEKEYERIRME
B, FHNFLLBEREFERESIER. BUXITRRSAZEESH, £k
EEXREEATS. RIERCHESGRZE LRSS, mAREY . EEFE
Hr. BUHIEE.
> CXO:

KIFZEF LK ENE:

1) BEZHTEREIFAIIFEGRE CXO i, MRRES;

2) BBk, BHEE. COT 554 T MIES RABH—HHTF CXO IT
REVIEKEE], BT RAIERNIRANS, WP,

3) 17%]Z5 CRO R#Fm85, 9% CRO wRHEE, BiIXKIasSAn
S ERETREFRSIEKR CXO A8, NEIKEZ. FAXIER.
> dhi,

KEFHRE OTC. HHAHBIHA, PHRRFRR=FEL%:

1) EXEREET, BEFESHERMMNTZARAE OTC k. #HFXE:
EE=ZN KIREH, REHIHETF;

2) EALREEY, EEXEFRTHMHY. BEFEHHEDNARSP AL
. EEXE: REHIF,;

3) LiEMBIRZRERZT, B IRFHRERFNPAHERAEXE
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.\-I-ILO
> HERETT:

BWKEHEETQUENRSEEARNE CEY. REREY. RHEEDIL
KRR E B A Sk bl B R AE
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HEFIRR

BERETT: BRETITERZRIRARIA, METRENEKRMEZMA; FA,
ERAEH—LHEER, BMXFE~SmgENEATEL, REAXREN
BEATREN. ARREZCFBMARIMAEL, WHEsEK, TUMBRE.

e : RRANFLARESTOERLL, BERR, £EMHEESFHEN
ZEMYE, BEERORNEMARGHFEENATHEE, RAHEOBR, R
EFRLFNT & 1A Bl B R K 2k o

BHEEV: RUBMBELTFERRENE N RRETHE~N IL-17A 841,
B BIHIRR BRIE R E Ph3 IGRBEMN S, FUit 2024H1 sk#tt Eh. IL-4RA
&4 GR1802 BRiIf /5 AD. B¥M%, CRSWNP &i& NEE R #E it 3~5 i, #
EZIRE—HHA

BREEY-U: AT OMW2821 ZittE & RAIE ™ Nectin-4 ADC, BEERFE
SHlER, BEMRAMmETIREE, FEREERUNERNERNEE.

FUEST: AREEXTRESRIUBRIERSH MEHNEEMSENTHiAt
i, EBHOEREATIHGE, RELLMA, EREF. PRP. OBRFHELSE
BHAHEKS. SATERXTFREERRR, ARITIEREFSRSE.
EXNLE, BFARKHALRRES.

BIERR: XFRAEARRRELK, WRTHEAUREATEEKR, QFEHE
AL AQ-300 F 2022 FJRpl L, MEEEERED~m, BRITIHHE HRIT
T, BEWIERNSIEKMERGEEA.

XEEY: AREWERESESENE XS, FRERESE, WETIE
LR B REIGTTNE R AHMEISE ~RAER, ARARERZBERNHERS;
sk, REFRIRFLE, PREAZR=EE.

RIEEST: ARZEAEMRBRHTIL RS, BEEMA C imil SHRM . SimE
W SHRFEIRR, BRI NDELERA; 2024 F£ERIFHEXLZSEZNESHE, HE
ERFAERE, EN-REREFRE, ARAEDRISHR.

RFETT: ARATITEFSMEBEGR~RINZTTL. FIEMHE, A&
RUEETJ/MAME~mARKNERIZMSZHES, Bl 5z AR
EHMATENERAYR, ERFaR M, QAREMENRE, B2 EE M
EHMETT W~ mAFRA RIHER AN

HFET: XRAEARESRMELX, FRFEETISE, EEREZERE
ERFRNEES, B CHERNESE, RNFIEMRE AL RlEOFNE
BAR, SiR~akBETHER,

e R4EW-B (6990.HK) : AT ADC R EHAIRKMIBEMS, ML HELE
LHERERBE AL, BEES5RIPEER T RAENEE, BT RLWES
BB R ALE . DARIRRE 2~3 FWEWEERBETRIP RS R ERZET
2, FERIEESTE 2025 FETIEHE.

R7EE (9926.HK) : REAFEQFAIMIIRL, BRI AK104 $HERIN
hFE, AEBEFRAGEZH—&ETE. —&BERMRNERER 3 HAKIE.
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F—FH M AK112 7£ EGFR R HffEPHERR, HEBKHBTH K 4k
JkMER. AK112 585MERIAFIHER, BESSIGEIMAE.

RIET-B (2162.HK) : #%i>G@Fh CM310 7£ AD ERFEF B 3 HAF A IG AR,
CRSwWNP 2 fA%#EiE, BE2mAE N KM EHE” IL4Ra Bin; REERK
EIGRITFIHERE . T RIS 2024 LI E =R~ 5% CM310 B9k, BT
NEINEEFEMER, BEALABASH.

EZRET (1789.HK) : ARIZHPEE—FKIF 3D TEMH AN L XM
WAL AT, ABRFMEFTE, EMEREATHGE, MEFOBR, AEL
S, BEYM R ECERNER AT S,
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R KM ; Pl AN R IR ; BRI ; BORBTAEAKRE .
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EfIE=

> oo
‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ*ﬁ%
Mizk: BERBEEAREFFTNRGE
RE AR F %Fﬁiﬁ 135 FE (2x) PE ROE  PEG &ﬁ
({Z5T) 23A  24E  25E 26E 23A 24E 25E 26E 23A 24 R
300760. SZ B ETT EETTEEM 3,761 115.8 139.8 168.9 203.0  31.9 26. 4 21.9 18.5 35.0% 1.3 A
300832. SZ el Eh 605 16.5 20.7 26.1 32.3  36.6 29.3 23.2 18.7  21.9% 1.2 EA
688212. SH RIS Eh 71 0.6 1.0 1.7 2.6 1227 7.7 41.3 27.1 4.2% 1.1 EA
688161. SH BEER BT R 103 1.1 2.5 3.3 3.9 92.1 41.4 31.5 26.5 2.9% 0.8 1ifEFF
688271. SH BEETT BT R 1,118  19.7 26.4 31.6 56.6 42.4 35.4 10.5% 1.6 1EFF
688050. SH SHEEFT E5E 161 3.0 4.1 5.2 6.4 52.8 39.3 31.0 25.2  14.3% 1.4 i
688114. SH EX8E BT R 238 6.1 3.2 3.9 (39.2) 73.9 61.2 3.6 iEE
301363. SZ EFET EXpd-10 104 3.1 3.9 4.9 6.0 33.0 26.4 21.3 17.2 9.8% 1.1 LA
688016. SH I BKEFT Eh 151 4.9 6.1 8.0 30.7 24.8 19.0 12.8% 0.9 1%
688236. SH EMETT 7 284 73 2.8 3.2 4.2 5.3 26.3 22.6 17.6 13.9 9.7% 0.9 EA
688576. SH AR BT R 37 1.2 1.5 1.9 2.4 31.5 24.2 19.1 15. 4 5.4% 0.9 ifEF
300049. SZ BRI E5 142 1.0 20 3.0 4.1 139.8  69.6 46.8 34.7  6.6% 1.2 EN
300463. SZ ERE 7 284 82 3.1 4.1 5.3 6.4 26.2 19.8 15. 4 12.8 4.9% 0.7 EAN
300685. SZ XEE BT R 83 2.6 3.3 4.1 5.0 31.7 25.5 20.5 16.8  15.4% 1.1 EA
688358. SH HEETT EXhg:171 34 1.5 2.1 2.8 3.6 23.4 16.2 12.2 9.4 10.7% 0.5 FEAN
688389. SH T IRHY Eh 85 3.3 4.2 5.2 6.4 25.9 20.2 16.2 13.3  18.3% 0.8 EA
688029. SH RES EhE 137 4.9 6.0 7.3 9.1 28.2 22.8 18.7 15.1  13.5% 1.0 HifF
603301. SH FREETT EXpd-10 60 2.0 4.1 5.2 6.7 30.2 14.5 1.5 8.9 3.7% 0.2 XA
688626. SH HFEEF E5 61 2.3 2.8 3.4 4.1 26.9 22.0 18.1 15.0  10.9% 1.0 EA
688062. SH BRIV 475 137 (10.5) (7.5 (5.2) (1.3) (13.0) HHE
300601. SZ BREREM %5 227 8.6 10.5 13.4 16.7 26.4 21.8 16.9 13.6 9.0% 0.9 LA
603392. SH AREY %5 853 12.5 72.3 83.7 68.4 1.8 10. 2 9.8% 0.1 LA
688687. SH HLE R £475 50 1.2 1.4 2.0 2.6 43.0 36.0 25.0 19.3 6.6% 1.2
300122. SZ BYEY %5 842 80.7 113.1 141.8 10. 4 7.4 5.9 25.6% 0.2 EA
688319. SH BRARAE b 35 0.2 0.8 1.1 1.7 201.3 44.7 31.5 20.5 1.9% 0.4 15
688443.SH  BE& %R £ 165 (8.0) (7.1) (6.0) (2.1) (20.6) HFF
688278. SH HEEY 475 235 5.6 7.5 10.7 148 42.4 31.4 22.0 15.9  29.6% 0.8 t#F
000999. SZ EHE=N hz5 626 28.5 33.1 39.4 45.7 21.9 18.9 15.9 13.7  15.0% 1.1 EA
600557. SH R& hzg 120 5.4 6.6 7.8 9.3 22.4 18.4 15.3 13.0  10.3% 0.9 EA
688046. SH HRREY EHRBE5TIL R 50 1.6 20 2.6 3.0 31.3 24.4 19.2 16.7  7.5% 1.1 i
301080. SZ EEE £HNFESTIERE 50 1.5 1.9 2.5 3.3 32.8 26.5 20.5 15.4 5.9% 0.9 i
688293. SH BHE 4HnE5TI R 43 0.5 0.8 1.4 2.1 79.7 53.8 31.2 21.0 2.5% 1.0 i
300171. SZ rEE EHRBE5TW R 119 6.0 10.3 12.2 19.9 11.6 9.8 7.6 0.3 EA
300358. SZ R EHRNFEST FiF 51 3.2 6.7 8.0 16.0 7.5 6.4 6.7% 0.1 EA
603259. SH AR CX0 1,346 106.9 94.4 107.7 122.8 12.6 14.3 12.5 11.0  17.4% 3.0 EA
000739. SZ gl CX0 185 10.6  12.2 140 16.0 17.5 15.2 13.2 1.6  17.0% 1.0 3EA
603127. SH BITH A CX0 118 4.0 40 5.5 6.0 29.7 29.1 21.6 19.5 4.8% 1.9 EA
301096. SZ BiKEZ CX0 72 2.7 3.8 4.9 6.5 26. 4 19.0 14.7 1.1 10.1% 0.6 EA
688076. SH EREM CX0 126 1.6 2.2 3.1 4.1 77.2 57.0 40.9 30.7 7.5% 1.6 1EF
603882. SH SEES EFRS 167 6.4 121 15.6 26.0 13.8 10.7 7.7% 0.2 EA
300015. SZ ZRIRR EFRS 1,197 33.6 40.6 48.9 58.5 35.6 29.5 24.5 20.5 17.8% 1.4 EA
1066. HK B EXpd-1r 223 200 22.6 25.7 28.9 11.2 9.9 8.7 7.7 8.9% 0.7 XA
1789. HK ZERETT EETTEEM 58 1.8 2.7 3.5 4.5 31.6 21.4 16.5 12.8  7.6% 0.6 I\
2005. HK AMNHER 0=t 133 1.9 13.5 151 17.0  11.1 9.8 8.8 7.8 19.0% 0.8 XA
0512. HK mAEH EHIZ 161 17.0  22.2 25.8 9.5 7.3 6.2 12.4% 0.3 FEAN
2162. HK RIEL-B %5 100 3.6) (6.4 7.70 3.6 (27.9 EYN
9926. HK BREY L] 387 20.3 (3.4 3.2 14.0 19.1 121.2 27.6  43.2% SN
1530. HK =HHE £ 146 15.5 19.3 21.5  24.1 9.4 7.6 6.8 6.1 11.0% 0.5 AN
6990.HK  RHEIEZREY-B %5 350 (5.7 (6.8 (7.00 (4.6 (61.0) EN
2480. HK I EH-B £475 47 (2.5) (3.0) (3.6) (3.4 (18.8) Hag
2268. HK RS EE CX0 185 2.8 6.1 9.7 13.8  65.3 30.3 19.1 13.4  5.2% 0.4 i
2269. HK HERE CX0 562 34.0 38.3 447 532 165 14.7 12.6 10.6  8.4% 0.9 I\
1951. HK BRETE EfTRE 81 3.4 4.6 57 23.4 17.5 14.1 3.4% 0.6 EA
2273. HK BlE= EfTRSE 103 2.5 3.4 4.4 40.7 30.2 23.3 10.9% 0.9 FEAN
2666. HK FEKETT ETRSE 87 20.2 22.5 25.3 4.3 3.9 3.4 12.9% 0.3 FEAN

HIEKIR: Wind, EfSIESEFRAEEE, N

. BTHELL 2024/5/14 BRNTE
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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