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%] % 1: AK112-303/HARMONI-2 7 3 1 & % ¢ : d IRRC % e PFS

Ivonescimab Pembrolizumab

(n = 198) (n = 200)

100 mPFS, mos 11.14 5.82
(95% CI) (7.33.NE) (5.03.8.21)
0] Stratified HR 0.51
80 (95% CI) (0.38. 0.69)
70 p-value <0.0001
- 60 — 9-mo: 56% (47, 64)
£
7 50 - -~
P [
0 ! ™y :
. : 9-mo: 40% (32. 48) :
20 : E
+ Censor H H
10 Ivonescimab : ! Median Follow-up: 8.67 months
Pembroliznmab ' 1
0 T T T T T T L T T T r T T T
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14

Time (months)
Number at risk (Events)
Ivonescimab  198(0) 189(3) 173(13) 156(26) 148(32) 128(44) 99(50) 68(60) 39(67) 38(68) 14(71) 11(71) 3(72) 2(72) 0(72)
Pembrolizumab ’L](‘((J_‘; ]R"(‘J_‘) 141(52) 121(69) 119(70) 103(81) 74(95) 53(101) 45(102) 25(106) 9(112) 5(112) O(112)

GRS 2 F L A

%] 4 2: AK112-303/HARMON:;i-2 &= ;L‘ P PFS T A 45
" PD-L1 Low (TPS 1-49%) PD-L1 High (TPS >50%)
L,

00

L) . Stratified HR 0.54 “ ﬁ\ A Stratified HR 0.46

. p—\\\L (95%CD)  (0.37.0.79) » p U (95%CI)  (0.28,0.75)
PD-L1 expression [ . ; e .

™ Squamous 0 ’

5 " X - —

n T— Stratified HR 0.48 5 k"\\\ Stratified HR 0.54

™ L\_\:L(QS‘% CT) (0.31.0.74) 0 5 . (95% CT) (0.36, 0.82)
® \ g = —

NSCLC Histology © -

6 7 8 9 W N a2 1B M
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%4 3: AK112-303/HARMONI-2 &5 : % 2% % £ %
TRAEs

The Most Common TRAEsS (incidence >10%)

Safety Summary, n (%) Ivonescimab Pembrolizamab

Ivonescimab Pembrolizumab
(n=197%) (n=1997) Total 805

294 156 819
TRAES (all grades) 177 (89.8) 163 (81.9) Proteinuria 315 30 101
Grade=3 58(29.4) 31(15.6) Asp 198 CE) 156
ious 41 (2 5 Hypercholesterolaemia 16.2 10.1
Serious TRAEs 41 (20.8) 32(16.1)
. . . . . Blood bilirubin increased 157 iwos 116
Leading to discontinuation 3(1.5) 6(3.0) )
. = ~ Hypertension 157 1 51 e 25
Leading to death 1(0.5) 2(1.09) Alanine aminotransferase increased 147 IEESIOEEN 121
Ivonescimab showed manageable safety profile, Hypothyroidism 142 95
which was consistent with previous studies. Anaemia 122 I 0514
Hypoalbuminaemia 1.7 [0S 11
TRAES ill SQ Subgroup Amylase increased 112 sy 30
. . Hyperglycacmia n2o0sflio 116
Safety Summary, n (%0) I\glll E:l;lol].])ﬂh Pe“}zlzl;zl‘:;]mh Blood uric acid increased 10.7 8.0
- ] Arthythmia 102 106 B Ivonescimab, >=grade 3
TRAES (all grades) 77 (85.6) 73(80.2) Hypertriglyceridacmia 102 [ 2olfos 70 O Ivonescimab, all grades
Grade=3 20(22.2 17(18.7 B Pembrolizumab, >=grade 3
adez ( ) ( ) Rash 76 [05 1 O Pembrolizumab, all grades
Serious TRAEs 17 (18.9) 17 (18.7) T T T T T T T T T — T T T T T T T T T
. . 100 90 80 70 60 50 40 30 20 10 O 10 20 30 40 50 60 70 80 90 100
Leading to discontinuation 2(22) 3(3.3) .
Patients (%)
Leading to death 0 1(1.1)
Tvonescimab also demonstrated folerable safety The differences in AEs were predominantly proteinuria,

profile in SQ patients. hypertension, and laboratory abnormalities,

* Patients who received >1 dose of study treatment. ® The meidence of >grade 3 Hypertension was 0.5%.
Abbreviations: AEs, adverse events; TRAES, treatment-related adverse events; SQ, squamous cell carcinoma.

TR A A

%] % 4: AK112-303/HARMON:;-2 F‘?L' : irAE 2 VEGF #p X AE
irAEs

Possible VEGF-Related AEs

Ivonescimab Pembrolizamab
i SCi roli '3 s o,
Safety Summary, n (%) Ivonescimab  Pembrolizamab Safety Summary, n (%)

(n=197") (n=199%) (n=197%) (n =199%)
Possible VEGF-Related
) 94 (47.7) 42 (21.1)
irAEs (all grades) 59(29.9) 56 (28.1) AEs (all grades)
Grade=3 20(10.2) 2(1.0)
Grade>3 14(7.1) 16 (8.0)

Ivonescimab Pembrolizumab
Serious irAEs 11(5.6) 22(11.1) Safety Summary by (n=1973) (n = 1993)
Classification, n (%)
Leading to discontinuation 0 5(2.5) AllGrade  Gradez3 All Grade  Gradez3
Proteinuria 62 (31.5) 6(3.1) 20(10.1) 0
Leading to death 0 0 Hypertension 31157 10(5.1) 5(2.5) 1(0.5)
Haemorrhage 29(14.7) 2(1.0) 22 (11.1) 1(0.5)
Ivonescimab exhibited similar irAEs to that of Arterial thromboembolism 2 (1.0) 2(1.0) 1(0.5) 0
pembrolizumab. Venous thromboembolism 0 0 1(0.5) 0

All VEGF-related AEs were grades 1-3 in both arms.

Grade 3 haemorrhage was observed in two patients with non-SQ
* Patients who recerved >1 dose of study treatment

Abbreviations: VEGE, vascular endothelal growth factor; irAEs, imamue.related AEs; AEs, adverse and was not reported in SQ patients in the ivonescimab arm.

events; SQ, squamous cell carcinoma.
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2024E: 2025E: 2026E:

FAARS RATIE R LIRER] T FTALP LR T AT P LIRLE T
F e~ 2,692 2,692 0% 4,342 4,341 0% 5,989 5,971 0%
= i 2,509 2,509 0% 4,046 4,044 0% 5,569 5,551 0%
= fF 93.2% 93.2% 0.0ppt 93.2% 93.2% 0.0ppt 93.0% 93.0% 0.0ppt
A2l (54D (302) (302) NA 683 681 0% 1,664 1,647 1%
AFF NA NA NA 15.7% 15.7% 0.0ppt 27.8% 27.6% 0.2ppt
R 3 E G
%14 6: B> 2 4 : DCF &5 E 3]
FAEARS 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Je 4,342 5,989 8,397 10,501 12,272 14,127 15,382 16,263 16,542
EBIT 759 1,605 2,823 4,380 5,651 6,793 7,513 8,146 8,257
EBIT * (1-t) 645 1,365 2,400 3,723 4,803 5774 6,386 6,924 7,019
So L AT p ppA 233 248 259 21 285 299 314 329 344
WFE R R () (203) (132) (126) (109) (99) (88) (97) 1) (100)
R A L (430) (390) (426) (446) (467) (488) (511) (521) (531)
pd Ik & 244 1,091 2,106 3,440 4,522 5,496 6,091 6,642 6,732
K 2% WACC

LA AR 3.0%
pd &I E 22,080 BN IEE 7.0%
ZEINE 40,280 7 12
EhiE 62,359 B S 11.4%
AT 4 (1,808) TR 5.0%
CE A R F 57 fEms * A 4.3%
R HE (B3 ARF) 60,609 SLERL S ST 20.0%
Bk b iE (F 7~ 66,669 Fooep 15.0%
wirdc® (F7) 866 WACC 10.0%
EBhE (BR) 77.0
TR 2 AT
- %‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 4
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LEGN US FH44 ES 48.29 76.00 574%  2024& 087 12p ER s
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6996 HK REFH T 0.64 440 588.1% 2023 087 28 p R
9966 HK BT ARHA =3 2.29 7.40 2230%  2023# 117 16 p 2
2268 HK P &P I~ 20.65 44.00 113.1% 2024 =082 21p FHFEEIRS &
2269 HK e o 11.34 12.30 85%  2024E08% 2p FRHELIRS e
6078 HK AEF x » 15.62 24.50 56.9% 2024097 02 p F RS
AZN US e #rfl B L 83.05 93.30 12.3% 2024 & 07 * 18 p BES S AL
BMY US FAESE R i 4870 33.10 -320%  2024&07* 18p BES H L
002422 CH ALt Ty L 31.35 4250 356% 2024 & 087 30 B ki
2096 HK *F G B 5.95 10.00 68.1% 2024 08 23 p #1%
1177 HK vOEA 4 ES 3.14 480 53.0% 202407 11p ikl
600867 CH LRI = 7.44 14.00 88.2% 2024 = 04 % 01p #
3692 HK b S I ® 18.68 20.40 9.2% 2024 = 08 * 28 @ K]
600276 CH e % 3 = 4455 47.00 55%  2024£08° 26p ukKi
1093 HK R E P LS 466 6.30 353% 2024 08" 22 p K
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ER(EAALAN) MEHES (F7 AN
%129 31p 2022 2023 2024E 2025E 2026E # %125 31p 2022 2023 2024E 2025E 2026E
o 838 4526 2692 4342 5989 et 11 (1422) 1043 (336) 833 1,765
LFaA A 94 (133) (183  (29%)  (420) $p 2 ppA 106 143 199 233 248
24 744 4393 2509 4046 5569 FiErAT (32) 10 (143 (03 (132
Hgzgmne (199) (200  (209)  (313)  (429) Tt ® 9 (18 (1) (18
Erge (1323)  (1254) (1,379) (1,526 (1,711) o 0 ) 0 0 265
R T T 600)  (718) (1,118 (12200 (1,509) B8R & M4 488 199 218 223
BFRE (1379) 2221 (197) 987 1,921 BFEST AR (1,240) 2468  (97) 1,068 2352
.
z: : i:; (%i rrn (43(1 (373 (1333 (1543 (156; E i ;; i (802) (879) (630) (430) (390)
o e (200)  (603) 0 0 0
Al (1422) 2134  (336) 833 1,765 26 g s @sty 0 0 0
-
i:l; s 252 (;6) 33 (15 0(; (3?55) REESR &R (890) (3997)  (630)  (430)  (390)
Al (1,168) 2220  (302) 683 1,664 fs T 1005 10909 339 43 47
e R B ek i (1168) 2028  (302) 683 1,664 REAT S 500 0 0 0 0
Le AL A 20  (138)  (122)  (144)  (140)
FALAEA(FA AR BE RS &R 1486 961 217 (101)  (93)
#3129 31p 2022 2023 204E 205E 2026 ... s 1 o o o
MERMEEAP 2092 1542 1032 1570 3439 P 262 200 sz 102 1570
Rfeh i s £ 4 a1 296 38k 576 692 Exma 2002 1542 1032 1570 3439
3 342 302 588 705 846
ERpes 3 353 3447 3457 3467 3478 4 0 3
:‘:“f’ . Bt 1P LI T 2022 2023 204 2025E  2026E
. j 2 ’ s 200 w8 o TR AT
~ e (1457) 2412 (0.359) 0812 1979
Ru g r 26 3% 288 288 288 2 HEE LK (1457) 2412 (0359) 0812  1.979
EXBES 2437 3504 3303 3501 3,643 Non-GAAP 7 ¥ ¢h% it i 5 0000 0000 0000 0000  0.000
EEF” 549 9181 8764 9819 12,099 E N 3434 5579 5110 5938  7.900
I A 46 391 430 413 50 IR 2 00
EHr 0T84 A0G6 A2 gy 88 o1 92 92 930
Ry 7 16 17 19 2 EBITDAf -5 126 32 74 54 4.4
Ema & 1361 1205 1396 1,557 1,742 EBIT{115 (1589 453 (89 175 268
P 1421 2577 2877 2877 2877 P (1305 400 (112 157 278
B 166 880 273 301 331
EXWA A 1,587 3458 3151 3178 3,208 24 (%)
Eh A 2048 4662 4547 4735 4951 ROA (213) 242 4) 7.0 13.8
ROE @59) 491 (72) 134 233
0 0 0 0 0 ROIC 265 207  (40) 81 158
2636 4692 4424 5141 6840
2,636 4692 4424 5141 6840 Hw
(88) (174) (207) (57) 308 AR E (%) A& 315 53.9 350 A4
2548 4519 4217 5084 7,148 R 22 47 39 41 49
TRy — BRR T A 13257 10734 1,744 8692 7352
R A 4 % 4 181 238 521 484 422
B R K 35219 21870 18964 13134 1,044.2
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