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NEA T 2023 F£EHR, WA 17423 1270, ELLIEK 82.13%; |3E%F)E
-67.16 1275, EILLIES 50.77% ; N3IEVFAFEFIE-96.82 27T, ELLETS
29.97% . NE) K 2024 FE—Z=EIRE I 53.59127T, FLUIE K 74.78%;
J361%F)5E-19.08 1278, RELES 22.01%; 03IEVAREFIE-20.47 27T,
BEELES 21.70%,

ATENX ‘EBTR FOERHEREREER

2023 2FEEFRHE LRSS 12.9 2%, BELEK 129%; ZERX
W 9.45 1275, BEILGIBEK 142.63%; BUMXUIAN 1.22 {275, ELLIEE
722.31%, 2024Q1 £EKZUIN 4.89 {270, FEIHLIEK 131.11%; EE XN
3.51 {Z%E7T, BELEEK 153%; EUMX 2024Q1 W 6700 FES, ELLE
K 243%, IEHE, FHERHIE FL EMNEEEERM £, WEEEH—

SR,
WA GESEERK, BREKKE FREHTRSREL KR

NDREVEFERA, HEREEZRXKNRETE, AEBRAEEIRFLE
KE, 2023 F, AEHEBEARN 41.92%, BLHUEL 20.8pt; EEER
%79 19.93%, [EILLIRE /> 8.3pt, 2024Q1, AEHEBEREN 36.91%, ELL
W 11.8pt; EERERAEN 19.78%, BELLEL 6.8pt.

W& 2 =R IR AR %, 2023 HAAZREA 73.54%, EECRD 43pt,
2024Q1, BEFFRIIANIEER, 1 HRIG AR EEH 1T, AAEBEREFEXE
B, HAZERBZERN62.1%, ELLELD 29.8pt,
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BTK CDAC (BGB-16673) 2@ [&f% BTK AY PROTAC AR 12HITE FZ54) .BTK
CDAC (BGB-16673)B27E 2023 £F ASH FF& 378 POC IGFREUE , BT HEE
RO PREE fRFN B Mt A0 2 M 4SAE, 2024 FEEFRIT S50 R/R CLL B9 11 HBliG
PRIRIG , N TR IR BYER o tbIMNE 2024 £—Z=FE, EREEIEXT R/R MCL
ROEBEEIGRLAREXT R/R CLL BOIRARIRIE, EFIR 220 FREENE,
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2023 £EERFFER BRI 5.37 2=, RIIEE 27%; 2024 £
Ql, IZZ LI 1.45 12370, BELIEK 26% . 1Z AR BiESRBREEHE
HERTF—Z N — 287 =IN NSCLC I&ERE, FIREE MHRA #iERTF "%
AT IR HA ESCC BN E - LEAl , iR5E 18 FDA #EE R FREE 5240 7 IS A EScC
“&%iafr; HERTES BREESHRE—SIAT NINEMEHRESX FDA
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BN SREITR
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S HIEFGE 2022 2023 2024E 2025E 2026E
EWWNETLTT) 956641 1742334 2265209 2896296 3404886
1B (1) 26.06 8213 3001 27.86 1756
EBITDA(E A 7T) (792.64) 461002  (4,863.72) (472.76) 957.05
#RBERTT) (13,642.04)  (6,715.86)  (3,222.06) (308.61) 1,194.64
BER®") 39.95 (50.77) (52.02) (90.42) (487.10)
EPS(TT/AR) (10.04) (494) (2.37) (0.23) 088
MR (P/E) (12.10) (2458) (51.23) (534.90) 13818
HIRER(P/B) 544 6.58 001 0.01 001
HEZEREP/S) 17.26 947 0.00 0.00 0.00
EV/EBITDA 29.66 (362) 248 10.36 (18.54)
BESRR: wind, XNKIESHFET
BEWIRERIEX Z G E R IRER SRR 2
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1. FhEEEERE

1: 2019Q4-2024Q1 FhECLRE SRR (S, BH%ET)
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BRSRIR: BEFNERN, BN ARS, BN 2020-2024Q1 ZEURFERSE , RRIES AR

2. BTKCDAC EAHHIZIRKREMMEIE

Z1: BTKCDAC (BGB-16673) B R ARHTERTEISHETHY b AT 4E SE VSR

FmA BGB-16673
HZ o]

MTD EELm NR

R

TEAE(= grade 3) 46.2%

TEAE(dose reduction) 2 pts

18 Preliminary data from this ongoing, first-in-human study of the novel BTK degrader BGB-16673

demonstrate a tolerable safety profile and clinical responses in heavily pretreated pts with B-cell
malignancies, including those with BTKi-resistant disease. Substantial reductions in BTK protein
levels in peripheral blood and tumor tissue were also observed, demonstrating

proof-of-concept of a strong, on-target effect.

BEBRIR: insight, RNIESHIAT

BB WIIRIEX 2 IFHIE B IREREHA 3
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Z22: BTK CDAC (BGB-16673)ENR AARIE FHlE

FmB BGB-16673
HZ el

MTD EEL = NR

TEAE(discontinuation) E E£& &1 2 pts

it Emerging data from this ongoing, first-in-human study of
the novel BTK degrader BGB-16673 demonstrate atolerable
safety profile and antitumor activity in heavily pretreated
patients  with  CLL/SLL, including those withBTK

inhibitor-resistant mutations

BRIEE: insight, RRXIESHFET

%%3: BTK CDAC (BGB-16673)ENR AMAF AT EZ SHIATHY NHL BERYISEIE

Fmz BGB-16673 BGB-16673 BGB-16673
HE (AH) RIE Y1 (N=4) RIE Y2 (N=2) HIe4H Y3 (N=8)

ORR RELI 50% 100% 75%

TEAE(=grade 3)F B &5 Neutropeniawas theonly grade =3 event in >1 patient (n=2)

i Preliminary data from this ongoing, first-in-human study of the novel BTK degrader BGB-16673
demonstrate atolerable safety profile and antitumor activity in heavily pretreated patients with

NHL, including those with BTKinhibitor-resistant diseaseKeywords: Dose escalation,

relapsed/refractory, Phase |, Indolent non-Hodgkin’ slymphoma

BRISRE: insight, KKIESHHFERT

BB WIIRIEX 2 IFHIE B IREREHA 4
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3. BCL-2 #P#I5F Sonrotoclax ARz I H RE

4. BCL-2 $D#IR Sonrotoclax FFEMIGRHIR SR

BicsS/MAS HRH 1% B iE EARRR pa ) Bir #X
HA PN
AH
NCT06367374 FEhER EMEHREMEBAIE  MRD Guided Sonrotoclax and Il #A 66
Sonrotoclax  //\REEZAREH EIEE Zanubrutinib in Newly Diagnosed
CLL/SLL

NCT05952037 Sonrotoclax  *EECEIREAIMAE Study to Evaluate the Efficacyand 11 H 85 hEMH EE,

CTR20232718 Safety of BGB-11417 in EE BB EX
Participants With Waldenstrém's F) FOHIoF e,
Macroglobulinemia AR, JnE

NCT05844111 Sonrotoclax  Healthy Volunteers A Study to Investigate the | BB 0 =HE
Absorption, Metabolism and
Excretion of [14C]-BGB-11417

NCT05471843  Sonrotoclax E/AKHEIEE Study of BGB-11417 Il HA 122 hERthEE,
CTR20221815 Monotherapy in Participants With LbRIBS JEE =
Relapsed or Refractory Mantle B XA K=,
Cell Lymphoma ik} ==
HE UREE, B
famEX e

7 RZRE

NCT04973605 Sonrotoclax ZEMHEIEE A Phase 1b/2 Study of 171 180 HERH EE,
CTR20231932 BGB-11417in Monotherapy and HA It =E B

BB WIIRIEX 2 IFHIE B IREREHA
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in Various Combinations With Fr, BF, 0=
Dexamethasone and Carfilzomib KL FE,
in Multiple Myeloma Foa= Frini

BERIR: insight, KKIESARET

4. BTKCDAC (BGB-16673) IfifRifI&iHE

%25: BTKCDAC (BGB-16673FEHIGREKRES

Bigs/Ms HEH & RRE BARE y BirA H#HX

HA HAH
NCT05294731  BGB-16673 B ZHfEpEE Treatment of Chinese [ 127 hERM
CTR20220399 Participants With B-Cell =

Malignancies With BGB-16673,
a Bruton Tyrosine
Kinase-Targeted

Protein-Degrader

BERISRIR . insight, KXUEZEHFIFT

BB WIIRIEX 2 IFHIE B IREREHA 6
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 20,132.63 15,124.88 7,712.47 2,317.04  13/441.42 BN 9,566.41  17,423.34  22,652.09  28,962.96  34,048.86
N7 ZE R R RIS ER 1,201.95 2,538.27 2,324.38 6,141.68 2,048.66 [R5 1,895.63 2,689.08 3,171.29 3,765.19 4,085.86
FRAS KSR 1,314.59 984.36 3,295.55 1,158.95 345478 BAlie RN 78.70 71.28 92.67 118.48 139.29
T 1,954.20 2,951.16 3,050.07 3932.19 3,655.21 HEZER 5,997.09 7,304.46 7,928.23 8,399.26 9,193.19
Hity 11,570.54 821138  14,60809  12,009.04  11,706.26 BEEEA 2,695.41 3,471.67 3,624.33 3,962.13 4,426.35
mENBFEA 36,173.91  29,810.06  30,990.57  25558.89  34,306.33 HRER 11,152.09  12,81345 1347799 1390222  16,002.96
KEBRRUIRE 192.21 184.18 184.18 184.18 184.18 45522 1,309.00 196.74 (53.39) 4767 (5.94)
EER= 3,555.46 3,735.30 3,259.39 2,783.49 2,307.58 BRI NSAIRMEIRE (6.28) (34.86) (21.68) (17.01) (20.13)
EREITRE 2,038.11 5,248.86 5,298.86 5,398.86 5418.86 NRMEZTES (161.46) (50.73) 54.00 (27.00) 0.00
FRRF= 715.06 98234 843.06 703.79 564.51 BRI ER 63.82 167.43 87.84 106.36 12055
Hity 1,549.43 1,160.94 1,096.58 1,158.18 1,046.63 Hity (32.37) (394.92) 0.00 0.00 (0.00)
ERmAmEF=Eit 8,050.27  11,311.62  10,682.08  10,228.49 9,521.76 Bl FE (13,425.20)  (8,810.26)  (5,468.88)  (1,169.64) 307.56
BRIt 4422417 41,2168  41,672.64  35787.38  43,828.09 SRIZON 0.18 2,603.63 2,303.61 867.94 867.94
ZHAMETR 2,202.70 4,683.67 2,000.00 3,334.00 2,000.00 B4 1.94 1.65 1.20 1.60 1.48
R EEHR R R4 IR 248240 3,679.67 6,268.81 3,901.33 7,170.89 Fi 8 28 (13,426.96)  (6,208.27)  (3,166.47) (303.29) 1,174.03
Hifth 4,128.38 446969  11,315.32 5596.86  11,047.12 Frisw 215.08 507.59 55.59 5.32 (20.61)
mEnaRAaTt 8,813.48  12,833.03  19,584.13  12,832.19  20,218.02 #RE (13,642.04)  (6,715.86)  (3,222.06) (308.61) 1,194.64
KHEAER 1,444.42 1,403.91 1,200.00 1,664.55 1,200.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfHRSE 0.00 0.00 0.00 0.00 0.00 AR TFEATSFE  (13,642.04) (6,715.86)  (3,222.06) (308.61) 1,194.64
Hity 2,145.62 1,781.40 1,781.40 1,902.80 1,821.87 FiWE (JT) (10.04) (4.94) (2.37) (0.23) 0.88
Emenatrat 3,590.04 3,185.31 2,981.40 3,567.35 3,021.87
mEET 13,893.11  16,018.33 2256553  16,399.54  23,239.88
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 0.90 091 091 091 091 24:N:(7]
BARRR 80,518.62  81,383.04  79,804.74  79,804.74  79,804.74 BN 26.06% 82.13% 30.01% 27.86% 17.56%
BiFIES (50,972.41) (57,688.27) (60,910.33) (61,218.94) (60,024.30) EFE 40.15% -34.38% -37.93% -78.61% -126.30%
ity 783.94 1,407.66 21179 801.13 806.86 HEFEATEMIE 39.95% -50.77% -52.02% -90.42% -487.10%
BER@AT 30,331.06  25103.34  19,107.12  19,387.84  20,588.21 ERBES
RBMREBES R  44,22417  41,12168 4167264  35787.38  43,828.09 ESGIES 80.18% 84.57% 86.00% 87.00% 88.00%
FER -142.60% -38.55% -14.22% -1.07% 3.51%
ROE -44.98% -26.75% -16.86% -1.59% 5.80%
ROIC -79.85% -139.12% -67.84% -16.41% 2.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
EFE (13,642.04)  (6,715.86)  (3,222.06) (308.61) 1,194.64 BEfEE 31.42% 38.95% 54.15% 45.82% 53.03%
HrIBHEE 459.47 651.18 615.18 615.18 615.18 BTRIRER -50.86% -32.65% -18.51% 18.78% -45.25%
55 1,718.28 505.98 (53.39) 4767 (5.94) mantbE=R 351 232 1.58 1.99 1.70
FEIRK (63.82) (167.43) (87.84) (106.36) (120.55) EREALLER 332 2.09 143 1.69 1.52
EEEAETH 11,428.94 274562 82412  (7,999.40)  11,161.09 Eizseh
HE (7,700.54)  (4,812.74) 54.00 (27.00) 0.00 Il dl SINEEEE 4.47 9.32 9.32 6.84 831
LE TSR (7,799.71)  (7,793.25)  (1,869.98)  (7,77853)  12,844.42 FIRERE 5.47 7.10 755 8.30 8.98
BAXZH 4,122.66 4,598.13 50.00 (21.41) 100.94 BB 0.19 041 0.55 0.75 0.86
KEpRAR 4589 (8.03) 0.00 0.00 000  ERIEHR (5T)
Eift (1,75397)  (4,472.81) (120.16) 81.77 (0.39) =1l -10.04 -4.94 -2.37 -0.23 0.88
BB SR 2,414.59 117.29 (70.16) 60.36 100.55 BREZUER -5.74 -5.73 -1.38 -5.72 9.45
A (1,542.40) 2,024.00  (2,698.10) 1,733.39  (1,826.31) BEEF 2232 1847  21,08953  21,399.38  22,724.29
AR 4,047.33 148814  (2,774.17) 589.34 5.73 fhEE
EHift (2,953.04) (953.74) 0.00 0.00 0.00 EES -12.10 -24.58 -51.23 -534.90 138.18
&5 EMER (448.11) 255841  (5472.27) 232273  (1,820.58) RS 5.44 6.58 0.01 0.01 0.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.66 -362 2.48 10.36 -18.54
I & HEIER (5,833.23)  (5,117.55)  (7,412.41)  (5395.43)  11,124.39 EV/EBIT 19.75 -4.15 2.20 450 -51.90
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 7
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BRAESBEHE, MMREFITEMRIRSUIBRNIES BRHBRAE ( ERXRPEIEERIFIANESREERWSERE ) kAW
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RN FER, KNIEBSAE KRG AKEIAREMAEARKIESNER . ARETFHEESEFRIRT
HAPANTRNEATFRR, EXNIESTXEESAERERSZEEMEEARIE. AREFHERS. EUFINHEFS
%, THRFMAIESIEMBMN FAHMBISHRELN, ZFEE . ERNFRE BEFREAREARNEMREEN. USRI
REFERNK, EHTRHMRSFERIHEITARN DA . EFNIXNARE FREEMNERH TR, FNRNEESE
FIRBER. MSRRMEER K, LEMNERE. B, M5, HKRESESEERNEN . MKIESEEBRREATIER
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOEN. HERFUNASREHE BRI SR ZFEWN . IHMERIUEF BRI MR BN SERRN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESROHEAR . ZBARUREMEWATATRESKERRRIEIINE. RAFBNSHT iEMALHBELERS &R
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EFEFINERT, KNS TRSFERRETIRRABMKTIES FHTRS, AN XEARRMEHFEIR MR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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