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& PD-1/VEGF-A Min, hES£ERENEE—TE Il BiE 253X 3K Im AR B 33 I BBYT 3K

BERTF KANEY, (1) ZER, AK112 E3X# AT NSCLC ERAE, TNBC. pBEiE
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K89 PD-1/CTLA4 Wi, 5 PD-1 ﬁ?ﬁﬂ%A CTLA-4 BintER &7 A48, SMHRE
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BREWRARE, #—SUEMBETER. ETEZRHEMEREADARABFEEY
MIhEY, ASHEEIFE N ADC 44, AASEH—S R~ LA SHEEk
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o EFWMWEMME. HKINHUN/AS) 2025-2027 FUANH 34.24 / 51.25 / 79.02 {LTTAR
m, 208 2025 &£ 8 A 5 HIKRNI R 2025-2027 £ 5K PS 4514 39.12 15.26.14
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SITEE 2024 2025E 2026E 2027E
ELRBAN (BATT) 2124 3424 5125 7902
B K -53% 61% 50% 54%
JERFE (BRI -515 -275 221 1479
ElERES - - - 569%
EF K 86.39% 90.00% 90.00% 90.00%
ROE -7.55% -4.19% 3.24% 17.73%
U (7o) -0.60 -0.31 0.25 1.65
iRk - - 604.97 90.45
HEE R 63.06 39.12 26.14 16.95
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Akeso Biopharma (09926.HK)
The Bispecific Antibody Leader s
Expected to Reshape the Global 10
Therapy Landscape

Investment Highlights:

® The second-generation IO market has enormous potential. Around 2014, when others
competed to develop PD-(L)1 inhibitors, the company recognized the limitations of
single-target therapies and pivoted its focus to bispecific antibodies. Compared to the
first generation 10, the second generation 10 can cover more patient groups and
further prolong patient survival, expanding its market potential. With AK112 and
AK104, it has become the only pharmaceutical company globally to possess two 10
bispecific antibodies, securing a leading position in the 10 2.0 era.

® AK112 outperforms Keytruda in head-to-head trial, with multi-indication expansion.
AK112 is the world’s first PD-1/VEGF-A bispecific antibody to enter clinical trials and
gain approval. It is also the first and only drug to demonstrate statistically superior
efficacy over Keytruda in a Phase Il head-to-head study. In China, AK112 has already
gained approval for two NSCLC indications. Registration trials for TNBC, biliary tract
cancer, pancreatic cancer, colorectal cancer, head and neck squamous cell carcinoma
(HNSCC), and SCLC have also been initiated. Overseas, SUMMIT has initiated three
clinical trials for NSCLC registration, among which HARMONI has disclosed
preliminary data and is expected to submit BLA in the United States.

® AK104 demonstrates benefit across all populations in cervical and gastric cancers.
AK104 is the world's first PD-1/CTLA-4 bispecific antibody to enter clinical trials and
the first to be approved. Compared to combination therapy with PD-1 and CTLA-4
monoclonal antibodies, it shows significantly reduced toxicity, offering clear
advantages in safety and efficacy. In China, AK104 has gained approvals for 2L/3L
cervical cancer, 1L cervical cancer, and 1L gastric cancer indications. Registration
trials in liver cancer and lung cancer are also advancing. Overseas, the company plans
to initiate clinical trials in 2025.

® Accelerating the "IO+ADC" 2.0 strategy in oncology. Based on AK104 and AK112, the
company is actively exploring combination therapies to amplify synergistic effects and
redefine cancer ftreatment paradigms. Leveraging its expertise in multispecific
antibody development, the company is also pioneering bispecific ADC drugs to further
unlock the global clinical potential of its innovative portfolio.

® Earnings forecast and valuation: We project 2025-2027 revenues of RMB 3.424 /
5.125 / 7.902 billion, based on the closing price as of August 5, 2025, the price-to-
sales ratios (PS) for 2025-2027 are 39.12 times, 26.14 times, and 16.95 times,
respectively. Initiating coverage with an “Outperform " rating.

® Potential risks: Clinical trial failures, delays in approvals, steeper-than-expected price
cuts, and intensifying competition.

Key Financial Indicators

FY 2024 2025E 2026E 2027E
Revenue (CNY/Mn) 2124 3424 5125 7902
YoY -53% 61% 50% 54%
Net Income Attributable to Shareholders (CNY/Mn) -515 -275 221 1479
YoY - - - 569%
Gross Margin 86.39% 90.00% 90.00% 90.00%
ROE -7.55% -4.19% 3.24% 17.73%
EPS (CNY) -0.60 -0.31 0.25 1.65
PE - - 604.97 90.45

63.06 39.12 26.14 16.95

Source: Company Disclosure, Industrial Securities Research Institute
Notes: The EPS was diluted based on the current outstanding shares
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AR ETV FALBHEBESREEES 2019 F Rz AT ANIGRFT & 6
0 FOUHFHAY E LT AR ERF WAL EHSCEMIBRM R, ER IR
FEERAZ 0 = 65 AK104. AK112 MR IND B &R kBT A E 4518 1772 K.
1750 X, BEZRTERAFIIEE, RIET AR~ HB0SERMIAHA,

1. BHEY 2019 ERZEIBEANIGKRE 10 7= 219 EFENE WAL SEEM IR B EL

hEA £k B IND HORHAELE  IND-ZRit

ENRE B R muds  mEHs oM TEH X
AK101 &5 IL12/23 245 2/3 2/3 2016/11/21 2025/4/15 3067
AK102 iRE= PCSK9 247 4/9 4/9 2017/5/14 2024/9/26 2692
AK103 LR PD1 &5 10/55 13/55 2017/2/22 2022/7/19 1973
AK104 KERF CTLA4/PD XU 1/9 1/9 2017/8/21 2022/6/28 1772
AK105 TRZEF PD1 &5 7/55 10/55 2017/8/21 2021/8/3 1443
AK106 EXF PDL1 &7 8/36 10/36 2017/4/13  2024/12/25 2813

AK107/AK108 quavonlimab CTLA4 #i5 3/32 4/32 2017/6/7 1= /
AK109 L kP VEGFR2 Wi 4/8 4/8 2018/3/14 I 25 /

AK111/AK110 HEF IL17 27 5/16 6/16 2019/7/4 NDA /
AK112 Nl PD1/VEGF-A X3 1/3 1/3 2019/8/6 2024/5/21 1750

WIERE. BAEYMEMN, EAEH, XVIFSKF54mmnimEE, HE 2025/7/4
ST AK103. AK106 K AK107 A EXTIMERG= S, AK108 28 AK107 &1k, AK110 8 AK111 &1k, HRIEREHEB 5N
SRR EBEXRAY D HHE

® XNHMEEHEREAPET, ZRpERERZFRES

Tetrabody fHABERITEY BT AN, AT ERITR A G H TN B F LA
MEBREAR, ZEARR T BT R RN S 2 FESBMRBRIAKE,
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x2. NAELHAZTEREEBFRERE

o . HPETIR £RHER
RS Ei KR EERHER PO
AK117 CD47 #3 Bhye 3 3/35 4/35
AK119 CD73 #1 Bhye 1/2 Hf 4/29 6/29
AK127 TIGIT &1 Bhyez 1/2 8 7/39 9/39
AK129 PD1/LAG3 Mt Bhyez 1/2 8 3/7 3/7
AK130 TIGIT/TGF-B8 i Bhyez 1/2 8 1171 1/1
AK131 PD1/CD73 i Bhye 185 11 11
AK132 CLDN18.2/CD47 X7 Bhyzm 1 47 3/4 4/4
AK135 IL1RAP # CIPN 1 #A 1/14 5/14
AK137 CD73/LAG3 Wit Bhyez 188 1171 1/1
AK146D1 TROP2/Nectin-4 3t ADC Bhyez 188 1/2 1/2
AK115 NGF #31 & 183 4/9 4/9
AK139 IL-33R/IL-4Ra W47t B% 143 1/1 1/1
AK150 LILRB1/LILRB2/CSF-1R =#7  BhJ& (1 R BT 1/1 1/1
BIERE. BEAEH, XIEEELFE5SARREE, #HE 2025/7/4

.\ BEBITEREAR, —RI0OWIBHERX

BORBSTT FHRARL RIDTH. RSN, FABRAR A B, B
BLTT ERRMETT TUR. R57% (7M7) MEZSI R GRS
AL, BOFERBOEIER, BESTHNEBRNEES TRE, NEES
EwEh, HERTHEESHERRN: RETIEEBHIEERER
i, BEOS IR BHAPEMRL .

E6. AMEIaTT MTHRIER

HAEE Ty
>
FRETT I- WEH

- HiEREY

R R T

0155677 I PHREIET o !

| - @wrx
fesiasr I Wh W%
. iSRG
e
eI

R MUWIESEF 5 SRR EE

RIETT TSI ERREGE G MERY, Hp L PD-(L)1 AHFARKNRERE
SIMFFIMERS 7 IHEETT R, BAESTNELAY, BRI2KEE
M EFE 20 sk ETE PD-(L)1 #0615, BT B LME. ILRE. BRE
i 20 fpRRAEREL, 1629 PD-(L)1 #HIFIBIART 4/~ @, Keytruda (K 25 ) 2024
FEIREETHIAT 295 2ETT, FELIBIRIE 18%, WE "SERHAE" RHE
IQVIA TG, % 2028 F4Ek PD-(L)1 #%)5 HhiH MG 295 900 (27T, &
R T 54 NSCLC,

ES oA
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E7. PD-(L)1 MEIFERHEEST (2% ) FTEMRIS
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BHRRIR

IQVIA, WV iF54

2R SRR EE

—7m, PD-(L)1 BB/ ELIFERS, B K AU TTIET 2028 FHIH,

— A, IEETTNMEREBFRANEAS
—REIT AR, FEHENTEE KA
MEKEHEMAY IR PD-(L)1 Win#AY, ERZ

NSCLC —%i6 CHRBREKSE K &, FRAEHNEKSE K ARKEMUR

77 A,

PDL1/TGF-B SUR&R RS, PFS & OS RiAZFBEMESR,

28], Eitt, EANATEERST
XEKRL, B0 EREIE PD-(L)1 &
iz BHAES,

MEER

Bkl tkER PIC kAL M7824 tiragolumab
F RET/c-Kit/VEGFR/PDGFRa/F GFR3 #13% CTLA4E T PDL1/TGF-B3it TIGITE T
AT BRIV RIBA BMS EEHRE FR
KRS LEAP-006 LEAP-007 KEYNOTE-598 / SKYSCRAPER-06
BN AE 1LE 4 EInsq-NSCLC 1LF £ EINSCLC PD-L1=1% | ILEF4 EINSCLC PD-L1=50% | 1LE 4 EINSCLC PD-L1=50% 1L% 4 HInsq-NSCLC
At . - . tiragolumab+ | .,
wg |SIBRKBIEEENE opmpas | ke | TEEP | apmpas | e S e N
BxE 375 373 309 314 284 284 152 152 269 273
ORR 60.0% 53.6% 40.3% 27.7% 45.4% 45.4% 46.7% 51.3% 50% 57%
mPFS 12.2m 9.2m 6.6m 4.2m 8.2m 8.4m 7.0m 11.1m 8.3m 9.9m
mPFS HR 0.88 0.78 1.06 1.232 3
mosS 21.8m | 22.1m 141m [ 16.4m 214m | 21.9m 211m [ 221m 189m [ 23.1m
mOS HR 1.05 1.1 1.08 1.201 3
3-54(TRAE. | 3-5%{TRAE. | 3-54%TRAE. | 3-54XTRAE:
3-548TRAE. | 3-544TRAE: | 3-54ZTRAE. | 3-5%%TRAE. 35.1% 19.6% 42.4% 12.3% 3-54%AE 3-54%AE
69.7% 55.6% 57.9% 24.4% TRAEZJE. | TRAEZEUJE: | TRAEEUJE: TRAEZE : 71% 67%
ek TRAEZE: | TRAEZJE: | TRAEZJIE: | TRAEZIE: 2.5% 0% 0.7% 1.3% TRAEZJE: | TRAEZIE:
5.6% 2.7% 5.2% 1.9% TRAEZ({2%. |TRAEZSZ. |TRAEZ(SZ. | TRAERISZE. 3% 3%
TRAEE{Z%5. | TRAEEZZ. |TRAER(ZZ: |TRAERIEZ: 25.2% 10.7% 25.2% 6.6% TRAEE{ZZ5. |TRAERIZZ:
37.3% 27.7% 29.1% 11.2% 3-54RrAEs: | 3-54%rAEs: | 3-54%rAEs: | 3-54%rAEs: 23% 26%
20.2% 7.8% 23.2% 7.9%

EBIERIE: (1

) Herbst RS, Cho BC, Zhou C, et al. Lenvatinib Plus Pembrolizumab, Pemetrexed, and a Platinum as First-Line Therapy

for Metastatic Nonsquamous NSCLC: Phase 3 LEAP-006 Study. J Thorac Oncol.; (2) Yang JC, Han B, De La Mora Jim ¢ nez E,

et al. Pembrolizumab With or Without Lenvatinib for First-Line Metastatic NSCLC With Programmed Cell Death-Ligand 1 Tumor

Proportion Score of at least 1% (LEAP-007): A Randomized, Double-Blind, Phase 3 Trial. J Thorac Oncol.;

(3) Boyer M, Sendur

MAN, Rodr i guez-Abreu D, et al. Pembrolizumab Plus Ipilimumab or Placebo for Metastatic Non-Small-Cell Lung Cancer With PD-

L1 Tumor Proportion Score =

50%: Randomized, Double-Blind Phase Ill KEYNOTE-598 Study. J Clin Oncol.; (4

) Cho BC, Lee

JS, Wu YL, et al. Bintrafusp Alfa Versus Pembrolizumab in Patients With Treatment-Naive, Programmed Death-Ligand 1-High
Advanced NSCLC: A Randomized, Open-Label, Phase 3 Trial. J Thorac Onco.;

FZREM,

MAPIESFET

S5&MRmEE
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=
B

EVFR iR FIEZ AR
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LAK12 ARKRHEZR 10 AYRBEEFEN, BR 10 AYBRTE—
KRIOAYEEFUTIHE: (1) EKpEEEEENBAREFNE; (
EFRREEL B 10 W25 ARE, B©4F EGFR-TKI fifZ5 NSCLC. 10 fifZ5 NSCLC
%, (3) BENEREISHBAR, SEEEME. RIFES, RIE IQVIA &
BN, 2028 F25k PD-(L)1 M FI HH ARG 8 900 (2ET, MK
10 . ABE29 150 T A, B2 10 Z4YBR 7 KX E > ABFH AR E], &
BEEILRE 10 T AEE (29100 B A ) FUSRHEARE (9140 B A ), RIRER
TTEBERAT, B2R 10 AYHHIRBEHLRE 3000 2%, BRIEEZN

D-(L)1/VEGF SUn k=K S F, RAEY AK112 BRI T MNC XF
ZERFNRTE, BEREZENIIMNENEEDUAEMN

B8, F-R 10 AL RTHHIBRFHERY 3000 {ZXTT

BI04 A
AK1127 Bl B4 IKALEGFR-TKITH 25

> NSCLCIERZSE; AK1127EIOMZENSCLCA
B 2HEREBEAR, CRAMEMREER

) KB

2IRPD-(L)1
#F2028
i INE

FE4 A 25 AT A
AK1124t %1125 4 BINSCLCAYHARMONI -
2/, K&K mMPFSA5.81M A, AKI12E4
mPFS}11.14A

~900{Z% &

> AK1128+5 1L E Bl A R AL A9 3
AR E 42 B

HIEKR. IQVIA, XWIFS25% 54 RiEE

%4, PD-(L)1/VEGF R =HHHER

%9 5 AF afer gt DLBR S BTE S ERIA
Z&R AR )

AK112 PD1/VEGF-A BHEY Summit 2020/5 2020111  2023/8 2024/5

PM8002 PDL1/VEGF-A EKHr  BioNTech/BMS  2020/8  2022/11  2023/3

IMM2510 PDL1/VEGF HIPHR Instil Bio 2020/10  2023/6

HB0025 PDL1/VEGF fEigz 2020/11 2023/6

PM8003 PDL1/VEGF/TGF-B LK 2021/5

SSGJ-707 PD1/VEGF ZHEHA &3 2021/12 2025/1 2025/5

AP505 PDL1/VEGF E£E=N 2022/5

SG1408 PDL1/VEGF EEEY 2022/7

DR30206 PDL1/VEGF/TGF-p  EREY 2023/4

RC148 PD1/VEGF FELEY 2023/5

Js207 PD1/VEGF BELEY 2023/6

HC010 PD1/VEGF/CTLA4 EHEH 2023/10

MHBO039A PD1/VEGF BEEH 2023/11  2024/11

SCTB14 PD1/VEGF 1N ZB AR 2024/1 2025/3

Al-081 PD1/VEGF BRleE 2025/4

LM-299 PD1/VEGF LA E NN 2024/5

CVL006 PDL1/VEGF BHEHA 2024/8

CS2009 PD1/VEGF-A/ICTLA4 ER#HW 2025/3

GB268 PD1/VEGF/CTLA4 R2HEY 2025/5

BoEFRR. EAETT, MUWIESFE5

S5¢rmRmEE, HE 2025/7/4

ERIEREITR A EZ SRR
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INDUSTRIAL SECURITIES

BINARLRERE | RAEY

R5. AK112 KB RE R

AK112: FfifeBtbk K Zoill5kEESE, ZENTEL E T
AK12 22IREDEEANIGK. &ML PD-1/VEGF-A X, EMThAHER
BMEX, RATREXRFWEKXIE, (1) EEA, AK112 ELHRA TR
ERNGE, TNBC. fBiEfE. RiRE. £EMREN T EMIERtLEREH,; (2)
g, S1EKEE SUMMIT ELBah =TI EMIaR, HPHEERRSY
HARMONI 2F 2025 £ 5 B# B #dE, 5L AR X EB B RENAE R BLA,
SERBLEEHE S EREMIGEK

& EmE o R e GRS | WE | x| bEss | awme DRSS popg Lo MERE [
A2 RRTHLT 2L+ EGFRmAFHINSCLC pRIENN | em | wm | RS it 202415 / /
AKT12+{LT7 BEFIHLIT 20+ EGFRmIFSENSCLC MO0 | 3 | mx | pes.os| mENE | 20285 | #dBLA !
AK112 TS 1L WINSCLC TPS= 1% x;ﬁ;:z a | +@ | PFs it 2025/4 ! '
M AR+ METRESHET 1L wNSCLC mrgégzﬁ 3 | & | PFS. 0S| W | 202310 | mAEESE | 202712
W?ﬁiiﬁ AKT12+HETT BENREG T 1L WINSCLCE 12 ::;:563;1 . 3t @ PFS JEABLA 2025/7 | PFSEUEEEH | 2025ESMO
( PD-1/VEGF-A ) AK112 ol 3=t 1L WINSCLC TPS=50% mgéga?y 34 | %E | Prs. 05 | EHFE 202512 | RHEESSE | 20284
ART12+4L57 RERHLT 2L+ wINSCLC . | 3 | @m | os RGFEE | 202506 | EAEELS | 20284
AUBE  AK112+HT JERir 1L TNBC AK112-308 | 3% | ¢0 | PFS. 0S | W&Ji# 202512 | % = | 202612
HIER | AK112+fkrT EEHESA T 1B AK112-309 ENELE os WBFL | 202410 202717
iR | AK112+{6IT :AK117 REFT 1LERMR AK112-310 387 +tE os eI I5 2025/5 2027/5
EEEE | AK112+1657 kTR b7 1LEEmE AK112-312 | 3H | PE PFS ftovie 2025/5 | 5 202711
LR AKT12+AKT17 i RIzRE ST 1L PDL1+mE AK117-302 3 el os ey 2024/10 | seplEEEE | 2027/
IR AKT2 SR E#A77L5-SCLC AK112:311 3 | 76 | PFs RE IS 2025/5 | =ELERL | 202812
BIERR. BEHER, XIWIEEZFE5SMMREERE, 8F 2025/7/4
HORTTT R 22 ML R EBENIERILE .
(1) foRFEEhREIZE S PD-1 F1 VEGF, FEBl— 1 ENREN %" E5%. VEGF
W FFE(EACORTIXS PD-1 45 &350 ) B 2158 1T 18 5, PD-1 BIfFAEH{EMK
JAPXT VEGF M4 &= F0 18I 4 £, Mtk RibiEF 7 fE#T PD-1/PD-L1
#0 VEGF/VEGFR 15 5@ AR
(2) RN Fe XEEITRIIATIZS0E, S5IAT L234A 70 L235A PP RBR
ThIm, X—HBOEEETS AR Fecy Rl/llla %S, NmERENH Fc M SHS TR
NIhgE, BFENMAKHNAENSHAESM (ADCC ). *MAKI ARSI
(CDC ). ikt M F WA ( ADCP ) DRIk ik #i 60 40 e B 7 B i
(ADCR ), It4h, ZBnEx BZ /D 7 ASNE M MZ MRS ( HPMMs ) %A 40 A8
EFHRER, B, fCARBRERRT ZREXFIREN (IrAEs ) EEX,
HREREIFRIRABMEZE AP 11/32
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INDUSTRIAL SECURITIES

C

WIMNRBIRERE | RFEEY

E9. BAWKKAEMDELSE S PD-1 #1 VEGF EREEN“HE"E5Y

b, / +, b, 4
\ %4
N? VEGF (dimer) Q}“é T ('“)
> ! Binding Cooperativity
»é Ae M .
lvonescimab Cell surface PD-1
‘%\i@‘ VEGF (dimer) " A p ~,
] > N L No Binding Cooperativity
. W S S
Bevacizumab  ~ cgy syrface PD-1
Y ,éf VEGF (dimer) & E=4
n » S ‘“ ™ \,_ No Binding Cooperativity
Fenpl ek Cell surface PD-1
BB, iScience, MWIFARFE5 SRR LEE

(—) 1L FF4 AR HA NSCLC
#R3E CSCO UM NCCN 557, £3F 1L B4 F NSCLC #97477, PD-(L)1 1%
747 AT PD-L1=50%9 A 8%, PD-(L)1 BiBES 1k ol BF PD-L1 R[5
B2 A,

E10. CSCO 5 &4 % NSCLC A%t E

CSCOfEs H| [EEESTFE ‘ T CSCOfE® 4,| GEEIETEN
EFAE T PD-L1250% . IRE%E, 1A% | | = BT PD-L1250% IFiE%E, 1A% %
A -
nsg-NSCLC a| PEREEE | z sq N‘SCLC AT 2
-L121%. 155 2A% \ )
FO-L1 21%; IBE: 2A 2 PD-L121%. I, 2A% ‘ Sl|Z
H| A8 bt ‘ o Z o)
PD-L1 21%; 7. 1A% _.| FAB T ) ‘ ro g
VBBV B o B T T PD-L121%; NRER; 1A% z
N BB TR AR U > -
&i6T7 e E B | +ih+ i 2 A R BRI 25 AU TR/ AP A ?
IR, 1A% ] g TR R LR B &7 =
= e AR =)
T or T T 1A% 5
— BXBHEET @ =
1T 1A% H| BEA+ S AR } &
MRS & N T 1A
- Tk Bkt 5
IR 1A% 4_| e ‘
IR, 1A%
a| SERHLT .
VER . 1AdI2A% L Ej pRA L BEAHEEEE | ||
YRS BRI B Tt —EiaTy (LA RR—251 )
:éfa—- BEBE (ILKAR—%Y) || R 1A% =
IRIEE, 1A% % 2
—
ARALIERRREEDE | | S hEnLEnks Q
= a 0 (BREARME— ) >
(BERAR 2% > 1T, 1A% o
RIS, 1A% = e &
o >
REER (M2 L amE) ||~ REEE (WA ELE )
IRHE% . 1A% IF3EF . 1B

#3EXRIR: CSCO 5/, XWIFHLF 5 SRR BE

ERIEREITR A EZ SRR 12/32
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INDUSTRIAL SECURITIES

o

BINARLRERE | RAEY

&11. NCCN $5m B £ % NSCLC FZiftE

NCCNi&7 VARSI G R + BEEE ‘ NCCN¥E® %{ VBT E I T30 + Riom ‘
BB BREAE 1% < Pz AR 1%
nsq NSCLC R FTEFIR AR | 2 e POLT LD

250% ErEIIES % | ‘{ 250% %”{ AR, 1% |

_| TR B g = B R0 + BEBE ‘ o FEFET 7

i § FREFIED = N T+ B8

BEFR 1% '{ AR 1%

MR + e/ R + Bl E ‘

EmAE, 1% a‘ EEAGEh + Tl + BB ‘

HEAE 1%

‘ . PD-L1 %
21%-49% _| TREA R R e BEhE

E£-INOWAYH

PD-L1

| BT 21%—49% }“

BENE X PO A B+ INEH/F 50 + FEAZET

- - HIAE, 1%
PAEEFIBR S 5 + S0/ 60 + S dh 3 ‘

HREHE 1%

PD-L1
<1%

a{ IEEF RS + F90 + Hihz ‘

4 EREF A+ NaFE+ EEBE

BIEAE; 1%

PD-L1
<1%

BEHE, 1%

PR A 247 + A/ R 80 + EALER

o 1

$| MEGER+ TR+ EUE ‘ BFE, 1%
T o HEBRL, 1%
T : GEE EEREWT |
$| EEBS T ‘ §81Ls7 HEER, 1%
BIT B 5T BT EHE _{ EERREIHERLT ‘
[ eEEEETRETT | 7 Renn. s
BEAE DS-8201(HER2 IHC3 BE A DS-8201(HER2 IHC3+) ‘
# ﬁéwﬁL *| Eﬂb?gﬁﬁ 2R Y ‘ E=iL4 HithitFr, 2A%
$| L R A e ] 4{ EETp EE A vk l
Hithittsr, 2% sy, 2A%

L-INOWYVH

E€-INOWIVH

HHEFRIE: NCCN 5/, MWIEFH

25

5 &R R B E

K #5 1L 548 NSCLC ENEXEIKALRE. £75F 2016 F£ 10 AHAAT—
23897 PD-L1 (TPS=50%) T4 & NSCLC ( KEYNOTE-024 5%t ), 2019 4 4
BB Z5ENEY KT PD-L1(TPS=1%) AZE ( KEYNOTE-042 B % ), Bt /5 24T
PR KBTI A PD-L1 TPS 1-49%M ABE3K % K 25 BX &5 48197 T 2018

F10 BB F—457 8RB £ 5 NSCLC ( KEYNOTE-407 5% ), 2019 £
1 BIENEY AT 8K A B ( KEYNOTE-189 B3t )o AK112 BT ZEERA NS N

SIMIERAFEELEBES 1L H4E I NSCLC ENE, M AK112 2 25% AK112 Bt
&1y, M PD-L1 FHMEAEER £ AR,

AK112 75 ( @ HARMONI-2, 8% HARMONI-7 ) : /A7 2024 £ 5 B &
#7, HARMON-2 J0RE MM HBE TS R, AK112 BASIRE N EHE—E I #i%
I X KMEARP R FIE BT M BE LT K ZAMZY, 7 2024 £ 9 B WCLC X
= F, REHKRET HARMONI-2 B9 F AR, AK112 4450 K Z5406) mPFS 733!
A 11.14 MBF0 58218 (HR=0.51), EFBEHKH,

ERIEREITR A EZ SRR
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bTRIAl SECURITIES

BINABRARERSE | REEY

6. 10 #25 1L 3577 B4 & NSCLC IR EIB*TLE
%Y AK112 M FI 2R 2
R PD-1/VEGF-AWir PD-1831
AT RAEY NI
mRRS HARMON:i-2 KEYNOTE-024 KEYNOTE-042/5%
. 1LEF 4 EINSCLC PD-L1=1% , ) 1LE 4 FINSCLC PD-L1=1%
BRI PD-L1=1% | PD-L1=50%| PD-L1 1%~49% 1LEFEENSCLC PD-L1250% PD-L1=50% | PD-L1=20% | PD-L1=1%
ViES AK112| K5 |AK112| K25 | AK112| K% K# SWAIT | K& | 17 | K& | 7 | K& | b7
RAZE | 198 [200] 83 | 85 | 115 115 154 151 299 | 300 | 413 | 405 | 637 | 637
ORR 50% 139%]| 60% |48% | 43% | 31% 46.1% 31.1% 39.1% | 32.3% | 33.2% |29.1% | 27.3% | 26.7%
mPFS 11.1m |5.8m| 11.1m |8.2m| 8.0m 5.4m 7.7Tm 5.5m 6.5m | 6.5m | 6.2m | 6.9m | 5.6m | 6.8m
mPFS HR 0.51 0.48 0.54 0.50 0.86 0.94 1.03
moS 1 / / / / 263m | 13.4m 20.0m[12.2m [ 18.0m [13.0m[16.4m[12.1m
39% Al A E
mOS HR 0.777 / / / / 0.62 0.68 0.75 0.79
3-558TRAE: | 3-54(TRAE:
31.2% 53.3% K754, 3-54%TRAE. 18.9%; TRAEBJE:
AK11248. 3-54XTRAE: 22%; TRAEZ5t: | TRAEEJE: TRAEZ(JE . 2.0%; TRAEZ{E2Z4. 9.1%,; 3-54%irAEs.
Bt 1%; TRAEZESZ5. 2%, 3-54%rAEs: 7% 1.3% 2.0% 8.2%
K#4H. 3-5RTRAE: 19%; TRAEEUE. |TRAEZX(SZ5. | TRAEESZ. | 1by74H. 3-54XTRAE: 41.8%; TRAEZJE.
1%; TRAEZS25. 3%, 3-54RirAEs: 8% 13.6% 10.7% 2.3%; TRAEZ$7. 9.6%; 3-54%rAEs.
3-54%irAEs: | 3-54RirAEs: 1.5%
13.6% 0.7%
HAEEE. (1) Xiong A, Wang L, Chen J, et al. Ivonescimab versus pembrolizumab for PD-L1-positive non-

small cell lung cancer (HARMON:I-2): a randomised, double-blind, phase 3 study in China. Lancet.;

(2) Xiong

A, Wang L, Chen

(HARMON:i-2): a randomised, double-blind, phase 3 study in China. Lancet.;

J, et al. lvonescimab versus pembrolizumab for PD-L1-positive non-small cell lung cancer
(3 ) Reck M, Rodr { guez-Abreu

D, Robinson AG, et al. Pembrolizumab versus Chemotherapy for PD-L1-Positive Non-Small-Cell Lung Cancer.

N Engl J Med; (4

) de Castro G Jr, Kudaba |, Wu YL, et al. Five-Year Outcomes With Pembrolizumab Versus

Chemotherapy as First-Line Therapy in Patients With Non-Small-Cell Lung Cancer and Programmed Death

Ligand-1 Tumor Proportion Score = 1% in the KEYNOTE-042 Study. J Clin Oncol.;

R

XAVIEHZ TS R

HARMON:I-2 BTl AK112 5255557 1L 48 NSCLC M8, (1) BB T%
&K MPFS, EERBIYT K ABKET AR (LIS KEE ), 825 “K{bf7”

RE BEWTRR (2)

TRAEs M irAEs KEXRKK, 5 K 418, AK112 thaehg 7 R AR B &

¥ F#1 VEGF 469

HARMON:I-2 £ OS #3&8. 7& 39%MAENFHITH R EFE (0S)

E_—Eé‘éo

MR, EEREHAAFEZHRE 0, 354

HIEA P o34

( R o« ST E(EIA 0.0001 ) R ER, AK112 Xftb K AEFIRKAETFIR
%, HR=0.777, FEEIET XS 22.3%,

MER HARMON:I-2 #7845 HARMONI-7 . HARMONI-2 #f33 [)X PFS A8 £ %

285

=/

, 5N HARMONI-7 TR K 7 PFS 1 OS NE B RL =,

AEEM PD-

L1=1%8 8 &% PD-L1=50%8F , i+ XA 780 A, HARMONI-2 Il /k %

B R R PD-L1=50% B& K

BERRK,

KFEmEEE, ZS D AE mPFS 89 HR 4 0.48

( PD-L1=1%MABE4 0.51 ), FEUEIRAHEN HARMONI-7 st it E F

HIR%

RETRIEAFEREERR
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BINABRARERSE | REEY

AK112 Ex&1kJ7 ( A HARMONI-6, € HARMONI-3 ). /AS]7E 2025 F 4 A
T, AK112 BREIT ST EEB BRI Bk BB &1LIT877 1L BT sg-NSCLC 8
3 HAlR AR HARMONI-6 1£%] PFS M E4 &, b o B mEMAMER,
HARMONI-6 895 Ih B RBGTE AK112 E8R BE PR R M, RO T
AK112 £ NSCLC — 4T E2ENHE., 88 PEHX N £ HTMinK
HARMONI-3 #—H AN 7 8 BE, BN RALRE K A&7, XAT
PFS 1 OS MEEM R LS, TTHIALE 1080 A,

RT. 10 BRE1LST 1L /&I B 4B NSCLC IR EEERT tE

%Y AK112 TATEFI Tk 28 51
iy PD-1/VEGF-A¥in PD-1241
AT BAEY BIDR
mEKS AK112-201 KEYNOTE-407 KEYNOTE-189
LB 4 Bsqg- | 1LE£Ansg-
N N HERlgg- H=E _
ERE NSCLC NSCLC 1LE & Bsq-NSCLC 1LE & EInsg-NSCLC
FrEA FrBA PD-L1=1% PD-L1<1% BN PD-L1=50% | PD-L1 1%~49% PD-L1<1%
TE AK112 (10 or 20 mg/kg) +1£97 [KZa+1ki7| fbi7 |KZ+ksT| bi7 |KZa+bsr | by |KZ3+bsT| fbr7 |KZa+tir| 4b77 [KZ+dbr7| 57 |Ka+ksr| b7
HAE 63 72 278 281 176 177 95 99 410 206 132 70 128 58 127 63
ORR 71.4% 54.2% 62.6% |38.4%| 59.1% |[37.3%| 67.4% |41.4% | 48.0% |19.4%| 62.1% [24.3%| 49.2% [20.7%| 32.3% |14.3%
mPFS 11.1m 13.3m 80m |51m| 82m |4.6m 6.3m 5.9m 90m |[49m | 11.1m | 48m | 92m | 4.9m 6.2m 5.1m
mPFS HR / / 0.57 0.50 0.67 0.48 0.36 0.51 0.64
21MFOSE
mOS 69 5% / 17.1m | 91m| 189m |88m | 15.0m 95m | 22.0m |[10.7m NR 10.1m| 21.8m |12.1m| 17.2m |[10.2m
. 0
mOS HR / / 0.59 0.52 0.70 0.56 0.59 0.62 0.52
3-5RTRAE : 3-528TRAE : KZ+{kJ740. 3-54RTRAE: 56.7%; TRAEZIJE.
44 4% ; 19%; 4.3%; AERT—{E%. 27.3%; AEREIEE. KZ+{kJ7T40. 3-52RTRAE: 52.3%: AEXJE: 72%; AEB(T—(5%.
ot TRAEEUEZ;. | TRAERUEZ: 16.2%; 3-5Z%irAEs: 13.3% 33.6%; 3-52%irAEs: 10.9%
11.1%; 2.8%:; 1bJ74A. 3-52KTRAE: 55.7%: TRAEEISL: 1.8%: 1bIT4H. 3-59RTRAE: 42.1%: AEEJE: 6.9%; AERIT—{E%.
TRAEEFET: | TRAEBIIET: | AERT—1E%5. 13.2%; AEREEEZA. 7.1%; 35 16.3%; 3-52RirAEs: 4.5%
0% 4% “RirAEs: 3.2%

#IERE. (1) Paz-Ares L, Vicente D, Tafreshi A, et al. A Randomized, Placebo-Controlled Trial of Pembrolizumab Plus Chemotherapy in
Patients With Metastatic Squamous NSCLC: Protocol-Specified Final Analysis of KEYNOTE-407. J Thorac Oncol.; (2 ) Gadgeel S, Rodr {
guez-Abreu D, Speranza G, et al. Updated Analysis From KEYNOTE-189: Pembrolizumab or Placebo Plus Pemetrexed and Platinum for

Previously Untreated Metastatic Nonsquamous Non-Small-Cell Lung Cancer. J Clin Oncol.; ELCC, BRAEZMIEART,

R 5 B 1R

HXAWEHZFEE

(Z) BT e Z5mHI NSCLC
o 10 RiaIr Z8 5 4B NSCLC

T 10 R 5a1ks73477 Bt E R NSCLC, BR&KCE AR AR AERNEST
FE&, NCCN #5757#0 CSCO #5m##HF A £ MBS I E ST . $XZE
RIfE, A5 B RBEEMIEAR HARMONI-8A, AK112 BES % Tafth 2t B8 L it 5 BE
S LTI, BRIEWNEFER NSCLC B45417 RUH B HIRRER,

AK112 Bk & 2 Pafth R 78 Z0E R ML 97 RFE 2 il IR E R BV SR AK112-
201 H9BAFI 3 NHT 20 f 10 RiakTTi6Tr Bt EM NSCLC £E, ERE TR
ORR 7 40%, Ho3FE£ED ORR 24 30.8%. 7 £HH ORR 4 57.1%,
/K mPFS A

ERIEREITR A EZ SRR
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INDUSTRIAL SECURITIES

o

BINABRARERSE | REEY

8. 10 fifz5 NSCLC Ifa R E3EXT b

L) AK112 IBI363 PM8002 BL-B01D1 EVOKE-01
5 PD-1/VEGF-A PD-1/IL-2 PD-L1/VEGF-A | EGFR/HER3 ADC TROP2 ADC
AT BHEY SiEEY LKET aFlxE Bl
hERS AK112-201 / / BL-B01D1-101 EVOKE-01
B E& 241 157 1b/2a 157 388
BT R OR&ILTES 0435 (67.7% 3L+) OR&BIiLTES 10458/ AI3L IOR&SHITEE
HE BEEAatE L] 25 $ L] Z AR
M= 102 20mg/kg 3mg/kg / 2.5mg-6mg/kg 10mg/kg !
A T 1305 5230 BREE25 RIS 62 299 304
N ;40% 40.3%
ORR JEEE. 30.8% 43.3%(cORR 36.7%)| 28%(cORR 24%) 13% ORR 30.6% 13.7% 18.1%
BB, 57.1% ¢ o
mPFS 7.1m 9.3m 5.6m 6.7m 5.4m 4.1m 3.9m
mos 17.1m 12mo-0S%: 70.9% | 12mo-0S%: 71.6% / / 11.1m 9.8m
83 ABEE LT
FrBE5TA
Gr3+ TRAE: 26.5% B EE61A Gr3+ TRAE: 52.7%| Gr3+ TRAE: 60.1%
e TRAEEZE: 1.2% G?;ATSQ?E 43,;/9% Gr3+TRAE. 18% G;g;;g}? 23/% TRAEZ(5E: 1.4% | TRAEZC3E: 1.0%
TRAEZUZZS: 2.4% Lo TRAEEUEZ. 8.2% © T I TRAEZET. 6.8% |TRAEZEZS. 14.2%
; TRAEEEZE. 7%
Gr3+irAEs: 2.4%
HiE¥kiE. ELCC, EAEMMIEANRS, ASCO, ESMO, MWiIFAEZF5S S auisbrEiE
® EGFR-TKI £j5 EGFR 2% % NSCLC
X F EGFR-TKI 44 EGFR %% NSCLC, NCCN 15/ T = B E 2 4W 24
117, B AEBEMEK ST R MEM A E BHETT R, EREERIIH T — L5
BIETT A2, Bl AK112 BRE1LTr . Si8F B EE R R B & 1LjT. ADC 25
MERDERELT, #83k1F 7 &3 CSCO fEmmiEs,
E12, CSCO F5E5 % NCCN F575 EGFR 3® 3 NSCLC fZ4itt
EGFR"EE EGFR;?%E
Nscrc =KEGFR-TKI NSCE?: ARER ‘
'{ IR, 1A% | ’ EEAE, 1%
o R e A B P Eh R ral
‘ i F ’{ IR, 1B | Wil ’{ ’ ﬁﬁfﬁ};hi - ‘
RREBRHLT :
~ REBREEGE + NG+
1 itE: IAK | L A e |
_{é\iemwmmfm [EET3) | .
T, 2A% _‘ Bh e PR EMNE ‘
FAE R R R SEAEIS I
y L+ 36 15 T >
'{ ke 1A% | § ﬁmzﬁﬁﬁ‘l ﬂ{ MEFED: + F 8+ B0 ‘ 2
| p—— F*{ FEBEE TR | 2 kT R, BRER, 1% %
IR 1A e H{ EREET ‘ =
EROZHER iy ‘ HEER, 1%
e o p=2 .
BT, 2A% BT I
a{ - ; S— | a{ AEA e AT B ‘
HEPRBELTT EERT 1%
'{ IS, 1A% | - -
ETA T 2R
X225 S 4’{ HABEE . 2AK ‘
I 1A% A A = =
g |
ROREH a{ oMy £ N (8 ) ‘ a{ DS-8201(HER2 IHC3+) ‘
W% WIS IR, 20K At F, 2A%
_{ ZEBE ‘ BERAEI B MR ‘
IR, 2A% Hithi?, 2A%
#HERIJE. CSCO 5/, NCCN 15/, XWIFAEFS5SRFRER
7t CheckMate-722 0 KEYNOTE-789 Ifnfkd, ¥ PD-1 #I%|F B & Rt AELTT
b4 R 4E23E PFS = OS, ORIENT-31 0 ATTLAS BF5tiF 384841 VEGF F1% &
HRERETFRIRAMEEZERRA 16/32




AV >
@ ,\JkiE# SEINATIRERS | RAEY

KB ST ST B S A TNE PFS, (B PFS 3k RaEE1LA OS 3k, 18
FZEFRIT 2024 £ 9 BEEERA, HoFMinK MARIPOSA-2 IX%G 88 — K

Hith 247 OS ) HR 4 0.73, (ERAFTRNEBZEHHME, B 3 KL TRAE U
% TRAE SEHZALLFIHEXN 5, Dato-DXd F 2025 F 6 BEEEKARIZ%
AT EGFR-TKI 4517789 NSCLC £, 3 Hilfk TROPION-Lung01 £

AGA FEtfz WA ARt FH RIAT) OS HFITHEER.

#<9. EGFR-TKI iiifZ5§ NSCLC Il REIEXTLE

% AK112 Dato—DXd BRZEH SdF 257
Fr PD-1/VEGF-AWii TROP2 ADC EGFR/c—Met®in PD-1#1
AF] BAED F—=HIAZ iRAE SEED
RS HARMONI-A 35 MARIPOSA—2 ORIENT-31
B 3% TROPION-Lung01 35 38
SBITRH EGFR-TKIZ5 Etz ZEACATFBEE REBRL s EGFR-TKIZa 882
; i3 N e 3 EUCEIET BFEEHE
FR | Bompamefs | BEdameks Dato-DXd EEHE BAKEGE Y | BEHEES A x| % "J;D%f“ﬂ’**
HAS 161 161 48 50 131 263 158 160
REFE21.7% Ri§E523.0% Y .
R RFE713% FEH10.6% BIL3RIA1789.7% Wgﬁi;‘;@w mgiffj?“(gw / /
BI£k3RI67786.3% | BILE3RIETT85.1% it ’ e ’
ORR 50.6% 35.4% 18.0% \ 4.0% 64% 36% 48% 29%
mPFS 7.1m 4.8m 5.7m \ 2.6m 6.3m 4.2m 7.2m 4.3m
0.46
mPFS HR HARMON 0.52 0.35 0.48 0.51
TA W45, 0.40; FH#:%%. 0.64; / / T . 0.58; M%EF50.52; 1L TKIGST - / ;
mPFS HR| 1L TKI&77. 0.47; 2L+ TKIA77. 0.46 0.47; 2L TKE&57: 0.55
mOS 17.1m 14.5m 15.6m 9.8m 17.7m \ 15.3m 21.1m 17.2m
52%MAE 0.77 JREN
mOS HR HARMONI 0.76 0.65 BEREPHT 073 THE R 57T R 0.79~0.84
3-5EKTRAE. 54% | 3-BLETRAE. 42.9% 2297 A £E290A 3-5HTRAE. 56.7% | O OATRAE:
s Lo 0 o, | 3-BETRAE: 67% | 3-54TRAE: 35% Lo 49.4%
o TRAEESE: 0% TRAESSE: 0% [3-54TRAE: 25.6% 3-5TRAE: 42.1% . U TRAEZZE. 3.8% o
Ze - A - A ; A TRAEZ(ZE: 2% | TRAEZZE. 0.4% ~ " | TRAEZFE. 0.6%
TRAEEIEZ;: 56% | TRAEEEE. 25% | TRAEBUE: 1%  TRAEBUE: 0.7% | ronioi “oo | oarmmse 4o |IRAEBUEZ: 16.8%| (0o =0y
3-54IrAEs: 6.2% | 3-54rAEs: 2.5% | TRAERIEZ. 8.1% TRAEHEZ. 12.1% SR TE 0| 3-BirAEs: 7.0% 375%/@; 119,
FAERIE. (1) Ahn MJ, Tanaka K, Paz-Ares L, et al. Datopotamab Deruxtecan Versus Docetaxel for Previously Treated Advanced or Metastatic

Non-Small Cell Lung Cancer: The Randomized, Open-Label Phase Il TROPION-Lung01 Study. J Clin Oncol.; (2 ) Passaro A, Wang J, Wang
Y, et al. Amivantamab plus chemotherapy with and without lazertinib in EGFR-mutant advanced NSCLC after disease progression on
osimertinib: primary results from the phase Ill MARIPOSA-2 study. Ann Oncol.; (3) Lu S, Wu L, Jian H, et al. Sintilimab plus chemotherapy
for patients with EGFR-mutated non-squamous non-small-cell lung cancer with disease progression after EGFR tyrosine-kinase inhibitor
therapy (ORIENT-31): second interim analysis from a double-blind, randomised, placebo-controlled, phase 3 trial. Lancet Respir Med.; B 4%

PERARS, XWIEHFEFESRFAREE

AK112 SHZ0E R E B E AR IR HARMONI-A 89338 EF 2024 £ ASCO k£
WE, AK1M2 BRET N RLEFBKES ST, WA mPFS 2514 7.1 MEF14.8
B (HR=0.46 ), PFS A & T AR R~ E A —EH3ks, FluNEBEE. BiE
£%13=2 M EGFR-TKI &7 Gt BN EES, LTI 2ER M. EEHIEM
E N 52%0F, XA mOS 1A% 17.1 DB, X BBA A 14.5 N F( HR=0.77 ),

LF OS HIWHKRAIRALER, ERLHEAERHEENIBER, TrE
HARMONI-A FRIEKEE REFHNE N,

._|

S NBE RO EM I AR HARMONI B.F 2025 4E 5 B /A5 #1454
B33 5% &+ B HARMONI-A i 5804 2

:( 1 HARMON:i
BEE %M, R THROAAEBEXERR
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P EE-HMUNIGKITR, (2) S84y, AR5 TEEEH PFS HR
4 0.52, OS HR 77 0.79, Summit FB i34 &1 5 E 1% 2 £ E BLA HEFE =,

(=) Hfh: TNBC. RE&#E. LEME. KMBiE. RIRE
o 1L BREA=PBAFLARS

R4 NCCN J57g, 7EBpHA=FAFLIR%E (TNBC ) —46fr &, XF PD-L1CPS=
10 WBE, LEHEER PD-1 MIGIFEKE Ty, XF PD-L1 CPS<10 HEEH
BRCA1/2 RAREH EBE, thHEEE A PARP M7 & 81LsT; 3 F PD-L1
CPS<10{ETAEH BRCA12 MARTHNEE, LAMELANT ., XFRED
PD-L1 BRI BEUIT MR EEET TR, MABESHIIETT K,

AK112 BX&1kf7 1L 67787 TNBC #9 2 HilnAREET 2024 &£ ESMO K&
B, AR mPFS #3A%| T 9 MA L, BY TNBC £ AR EEH 1 .AK112
BXE&1LST 1L 36778288 TNBC B9F EVEMIGIR 3 HIET 2025 &£ 2 A/3a), X
BANTT+= B,

%10, 1L B%EA TNBC IR EHEXT

%54 AK112 BT F) Bk 4
(= PD1/VEGF-AX7 PD-1847
AT BHED LN
ERRE AK117-203 KEYNOTE-355
B Bx 21 383
R AK112BK & 1057 ISR ERET+1LST ZRF+HLT

HxE 6 23 16 29 425 220 566 211 103 | 281
PD-L1CPS| =10 | <10 | <1 |&AE| =1 =10 |2AZ| =1 | =10 | &A%

ORR 83.3% | 69.6% |86.7%)| 72.4% | 44.9% | 52.7% | 40.8% | 38.9% |40.8% | 37.0%

mPFS NR 9.3 9.3 9.3 7.6 9.7 7.5 5.6 5.6 5.6

mPFS HR / / / / 0.74 0.56 0.8 6.8 7.3 6.5
mOS / / / / 17.6 23.0 172 | 16.0 | 16.1 | 155
mOS HR / / / / 0.86 0.7 0.89 / / /
WL 3-548TRAE. 77.9%; TRAEZJL:
2alt 3-548TRAE: 53.3%; TRAEZ 0.4%; 3-52%irAEs: 5.3%

225, 0%; TRAEEUIE: 0% |XTHRZH. 3-5RTRAE. 73.7%; TRAEZIE: 0%;
3-54%irAEs: 0%

¥IEFE. Cortes J, Rugo HS, Cescon DW, et al. Pembrolizumab plus Chemotherapy in
Advanced Triple-Negative Breast Cancer. N Engl J Med.; ESMO, W iF44255% 5 Rt
R EIE

o 1L BpHApEIEE:

B TR HARR & B35 AR — 4087 AR AT MR+ INSAEK S E R F £ s
MR BRI, ERBAEFRAMARER. AK1M2+4LST 1L a8 T e HARBE RN
2 kR 4B T 2024 £ ASCO ALK EE, mPFS 1A% 7 8.8 A, mOS A% T
16.8 B, BB T BERTMERET R, AKIM2+{LST 1L 5T AR E RN D EE
itk 3 BiEF 2024 £ 10 Bazh, XWRAANEEXF LEH+HEIT,
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BINABRARERSE | REEY

11, 1L BB EEIRARBIEX

%Y AK112 AR ERE 5T EXFILER

s |PD1/VEGF-ANR PD-1&43 PD-L1&37

AF BREEY LR B i 71 B
EERE AK117-202 KEYNOTE-966 TOPAZ-1

B EX 288 341 3458

e | VT | BRI | AL | SR
AR | WIS | g | | e | 7

HAE 22 533 536 341 344
ORR 63.6% 29% 28% 26.7% | 18.7%
mPFS 8.5 6.5 5.6 7.2 5.7
mPFS HR / 0.87 0.75
mOS 16.8 127 | 109 129 | 113
mOS HR / 0.86 0.74

3145k 3144k 3/42% 3144k
TRAE: TRAE.: TRAE.: TRAE:
69.9% 68.7% 62.7% 64.9%

o 3/44%TRAE .
- 86.4%

#3E35E. Oh DY, He AR, Bouattour M, et al. Durvalumab or placebo plus gemcitabine and

cisplatin in participants with advanced biliary tract cancer (TOPAZ-1): updated overall
survival from a randomised phase 3 study. Lancet Gastroenterol Hepatol. ; ASCO, ESMO,
XAIEEZFE SR 2R

o 1LBHIEEMRE

BaTE I MSS Bl E i BE NI E— 6T FRIDANRRER+HLIT, 2%
BT ERZVURE RREREE, K 10 BEHRTE, AK112+FOLFOXIRI 1457
1L 677 H S EMERN 2 Bl REHET 2024 &£ ESMO A=# %, ORR X%
T 81.8%, AK112+FOLFOXIRI 1£j7 1L ;8778 BA%E & st b BT AR AR 3 HA
2F 2025 £ 5 B30, WRANNKKERHLIT,

=12, 1L e AL E IR i R BB tE

%Y AK112 RS
E PD1/VEGF-AXU VEGF-A 37
AT BAED TR
wERS AK112-206 TRIBE
R EX 281 34F
. FOLFOXIRI | FOLFOXIRI +| FOLFOXIRI | FOLFIRI+ R
+ AK112 | AK112+AKA1T7 | 1bF7+ R Bk REE
HEE 22 18 252 256
ORR 81.8% 88.2% 65% 54%
9B PFSZ 9BPFSZ
mPFS 81.4% 56.2% 12.3 9.7
mOS / / 29.8 25.8
i =3%TRAE. | =34 TRAE. =34 =34
54.5% 44.4% TRAE. 68% |TRAE: 46%

#4E3JE . Cremolini C, Loupakis F, Antoniotti C, et al. FOLFOXIRI plus bevacizumab

versus FOLFIRI plus bevacizumab as first-line treatment of patients with metastatic
colorectal cancer: updated overall survival and molecular subgroup analyses of the open-
label, phase 3 TRIBE study. Lancet Oncol.; ESMO, XWiE5&5% 5 mRrEE

® 1L oAk IshE

ERIEREITR A EZ SRR
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INDUSTRIAL SECURITIES

R ZiaIT 28, EGFR BRHAS M= EMaT A, 1L EEFERAX
E BB ES1LST (EXTREME A% ), 7 KEYNOTE-048 #fzith, K 58 #5 &
BXE1I7 A7 PD-L1 CPS=1 S RZERNABPEREFR AR T
EXTREME A%, AN —&IRERT H &,

AK112+AK117( CDA7 B4y —45677 ik Bk a1 2 HAEET 2024 &£ ESMO
WEE, mPFSIAZ|T 7.1 DB AK112+AK117 1L 3877 B BASL S ks 60 oh ES T
IR 3 BiE T 2024 &£ 10 B 25}, XNBAAMERRET+TREF,

R13. 1L B SK BB (M PR BB XY EE

Ek] AK112 EF KSR
e PD1/VEGF-ATHT PD-1&%1
AE BIED ER0IR
&R S / KEYNOTE-048
B EX 28 358
L N AEE | g B%E | K O%E| KE | ARE | K | agd
nE ARTIZEARTTT B v |0 e | P8 v | v | r | v | e | s
PDL1 CPS=1 |CPS=20| 1=CPS<20 ITT CPS=1 CP5=20 ITT CPS=1 CPS$=20
HAS 20 1 9 301 [ 300 | 257 | 255 | 133 [ 122 | 281 | 278 | 242 | 235 | 128 [ 110
ORR 65.0% 72.7% 44.4% 16.9%36.0% | 19.1% | 34.9% | 23.3% | 36.1% | 37.0% | 36.3% | 38.0% 35.7% | 45.2% | 38.2%
mPFS 7.1m / / 23m | 53m [ 32m | 50m | 34m | 53m 4.9m 5.3m 5.1m 5.0m 58m | 53m
mPFS HR / / / 1.29 1.14 0.97 0.95 0.87 0.78
mOS / / / 11.5m‘10.7m 12.3m‘10.4m 14.9m‘10.8m 13.0m | 10.7m | 13.6m | 10.6m |14.7m| 11.1m
mOS HR / / / 0.82 0.74 0.61 072 0.65 0.63
230N ( BIF10HAKI11282; ) B2, =34%TRAE: 55%. TRAESHIET8%
R4&M | =3RTRAE: 66.6%: LTRAESE BEE1LIT: =34%TRAE: 85%; TRAESEIET12%
HiE L IET EZE+HLT . =3RTRAE: 83%: TRAESEIET10%

#¥4EFKE. (1) Tahara M, Greil R, Rischin D, et al. Pembrolizumab with or without chemotherapy in recurrent or
metastatic head and neck squamous cell carcinoma: 5-year follow-up from the randomized phase Il KEYNOTE-048
study. Eur J Cancer. ( 2 ) Burtness B, Harrington KJ, Greil R, et al. Pembrolizumab alone or with chemotherapy versus
cetuximab with chemotherapy for recurrent or metastatic squamous cell carcinoma of the head and neck (KEYNOTE-
048): a randomised, open-label, phase 3 study. Lancet.; ESMO, W iF525% 5 SRt 5 b8

o 1L BpHARRAR

RERERR BPx T 2R, HEHEIRBEE REMRE,5 FEFERTE 10%,
BT 80% M BEWIZH EXEKFAYES, 1B B arig AR N — 25877 1 ULFY
A, IRRREFRFEMEST 5, AK112+1LS7 £ AK117 1L 38778 BAfR IRz 69 b
ESEMimER 3 BAE T 2025 £ 5 BEnh, MEBAAIT,

. AK104: & A\B¥ik#, BN DMaK=HE

AK104 2 2EREMBENIRK. B3R PD-1/CTLA4 X, 5 PD-1 BHEE
CTLA-4 BEHMELEITTAMELE, SHEZERRK, REHENREMRT LR,
(1) ZEER, AK12 BELHRA L2+ ST R 1L BREENE, FE. Fisdi
BEEMIRR B ERR D, (2) 23Tk 2025 F£23) AK104 B8 5ME K
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14, AK104 IR BER

N N o B BB BRI T—H
KRR RIGHE xEA BN mERS Mk | Kig | EEHR BETMB e FT—HE P
AK104 x 2L3LEFRE AK104-201 2#g | ORR Bif S ¢ HEAE 2022/6 / /

T |AK104+4k37 £ R EREHT ﬁ’ﬁ’?ﬂﬂkr + R ER |ILETRE AK104-303 3 FRitt 2025/5 / /
AK104+E & i ibs7 L SRGED Q2 BB S T AK104-305 3 RBFFHE 20226 | EREBLS | 2026/5
AK104+4k57 ﬂmwr 1LE%E AK104-302 3 Fhit 2024/9 / /

BE  |AK105+AK109+1ks7 LR +HLTT LB AK109-301 388 T I8 2024/6 | EREBLS | 2026/11
AK104+SOX1ks7 ;(m%wsox{tﬁ EEEN AK104-310 3 R TG 20257 | sERETLS | 20297

. AK104 R RSB AR AK104-306 347 R FFEE 2023/1 FEREBLS | 2026/1
“ |AK104+E R BR+TACE _|TACE 1L cp HAAT 4R A AK104-308 3 R FFIE 2024/18 | EREFBLS | 202510
. AK104+4k57 BEFERER 1L PDL1- NSCLC AK104-307 385 T8 2024/1 | EREBLS | 20258
“ [AK104 EPHEFIE SEpes BINSCLCINEA ST AK104-309 3 | & PFS R TFIE 202411 | EREBLS | 2026/10

BIERE. BEABH, XVITELF5SRuR®EE, 8E 2025/7/4

(—) 1L X% 2L BRHAB =
B9 HER2 BAMEZEA 22%, M EB%EE HER2 FAMEEA 8.8%~12%,
XtF REF 5> HER2 B B B , i H— 40677 HEE £ F PD-1 I FIBE & 1L9T o
B3F PD-L1 BB REEE, PD-1MFIF 697 822 G Lk,

F=15. 1L BREIGKEIEX L

%Y FERFEH EERES HEF K B
[ PD-1/CTLA4i7 CLDN18.2&#; PD-L1£4
23 RAED S BMS
[ COMPASSION-15 Spotiight GLOW CheckMate-649
It R B 34 34 34 384
e K®E R®E . K& ZEFKES | RS | REABS| BS RE R®E ®E
x| 2 ‘ W e e wr ‘ 497 | FoLFox6| mFOLFOX6 | caPox | capox | 17 | "7 | wm wr | M7 | am ‘ e
EYERC EIN PD-L1CPS=5 | PD-L1 CPS<5 | PD-L1CPS<1 CLDN 182+ ( =75% ) £ AB | PDL1CPS=5|PDL1CPS<5 PD-L1CPS<1
HEg 305 | 305 | 116 | 140 | 157 | 147 | T2 68 283 282 254 253 789 | 792 | 473 | 482 | 308 | 208 | 140 | 125
ORR 65.2% |48.9% | 68.1% | 529% | / / / / 61.1% 62.4% 425% | 403% / / / / / / / /
mPFS 70m | 53m | 69m | 55m | 69m | 46m | 6.8m | 45m 10.61m 8.67m 8.21m 6.8m 77m [ 69m | 7.7m | 60m | 7.5m | 8.1m | 87m | 8.1m
mPFS HR 053 051 0.75 0.60 0.75 0.687 0.77 0.51 0.93 093
mOS 15.0m [10.8m| 153m [10.9m | 13.7m [11.4m | 12.8m [10.9m| 1823m | 1554m [ 1439m | 12.16m |13.8m[11.6m| 14.4m [ 11.1m | 12.4m [12.3m | 13.1m [ 12.5m
mOS HR 0.62 0.58 0.75 0.84 0.75 0.771 0.80 0.68 0.94 092
=34 =35
TEAE
TEAE
728%: | coco
4 =5 -
sagTeAe | Zo0 T | TEAET | TeAES 5
£ ABHRIA EIN:resr] 87%: TEAE TEAE"SEﬁ 10.6% T S ABHTRA S ABEREA
R =34 TRAE 65.9%; =34 TRAE 53.6% ; ST | t9"7 TéAEé 12.9%; =34 TRAE 60% ; =344 TRAE 44%
TRAESE3ET-1.6% TRAE S5 1-2.3% 8%, TRAE ° =7 | TRAES % TRAESE5E1-2% TRAESE5E 1%
o TRAESEUJE| BfFHA s
SEIET2% =%
1% 71% 4.4
TRAES: |-, =
e | TRAESE
240 | TET28%
S EIEE ) Shen L, Zhang, Li Z, et al. First-line cadonilimab plus chemotherapy in HER2-negative advanced gastric or gastroesophageal
junction adenocarcmoma. a randomized, double-blind, phase 3 trial. Nat Med.; (2 ) Shitara K, Lordick F, Bang YJ, et al. Zolbetuximab plus

mFOLFOX6 in patients with CLDN18.2-positive, HER2-negative, untreated, locally advanced unresectable or metastatic gastric or gastro-
oesophageal junction adenocarcinoma (SPOTLIGHT): a multicentre, randomised, double-blind, phase 3 trial. Lancet.; ( 3 ) Janjigian YY,
Shitara K, Moehler M, et al. First-line nivolumab plus chemotherapy versus chemotherapy alone for advanced gastric, gastro-oesophageal
junction, and oesophageal adenocarcinoma (CheckMate 649): a randomised, open-label, phase 3 trial. Lancet.; BAFEHEN, XWIFEHLR

SRR B

2025 £ 6 A, FDA IEXU X PD-1 ?W%U??UE%%W%%H%HTBE%’J, HEEMT PD-
L1 BEMEABE. AK104 BXE1LT7I8T7 — 4B 818 %, BN EMInAR COMPASSION-

ZRER, 7 PD-L1 53F&ik Aﬂiqﬂﬁfmﬂ@t#m; J7% 5, Ei7E PD-L1
RRIAFMMIT B2, 4275 A PD-1 #)%I57E PD-L1 [RRIA R B B R
mARZE B, ZENAECDT 2024 F 9 BEERIKI,
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NF 108 EHEENGEABREEE, Bl 2L 5T HEFERA T FE LB
EEERLEI, AK1O4+%‘Z/%E$%+1JCF 2L 3497 %Fé’qz,ﬁﬂllﬁﬁiﬁ)ﬁ 2024

JEAIMIR 3 HAE T 2024 £ 6 EFEJJO
=16, 2L e HAB IR AR BIEXS L
Eliﬁl TERHZER EEwELER HREEEE
e PD-1/CTLA-4%}; | VEGFR2#% | VEGFR/2/3:FIF
25 BHEY Lk FEEH
kRS AK109-201 RAINBOW-Asia FRUTIGA
i B Bt B 28] 384 347
it
s | *AKI09 T | maw | memw mexh| 2w
+1k57 e B | BEME [ BERIE
EZS 29 30 294 146 351 352
ORR 480% | 393% | 265% | 21.9% | 425% | 22.4%
mPFS 68m | 556m | 4.14m | 315m | 56m | 27m
mPFS HR / 0.765 0.57
moS 129m | 89m | 87im | 792m | 96m | 84m
mOS HR / 0.963 0.96
=34 =34 =34 =35 =34 =34
we¥ | TEAE | TEAE | TEAE | .=, | TEAE | TEAE
552% | 56.7% | 79% °| 86.9% | 63.3%
#iE3E. (1) XuRH, Zhang Y, Pan H, et al. Efficacy and safety of weekly paclitaxel with or

without ramucirumab as second-line therapy for the treatment of advanced gastric or
gastroesophageal junction adenocarcinoma (RAINBOW-Asia): a randomised, multicentre,
double-blind, phase 3 trial. Lancet Gastroenterol Hepatol.; (2 ) Wang F, Shen L, Guo W, et
al. Fruquintinib plus paclitaxel versus placebo plus paclitaxel for gastric or gastroesophageal
junction adenocarcinoma: the randomized phase 3 FRUTIGA trial. Nat Med.; ASCO, Vi

FEF SRR EE

73ZTL T

(Z) 1L EAE T

N FEEEAE IR BE Y 1L IETT, KZA+f7 £ IKEREH{NTE PD-L1 CPS=1 4
ABPER, FERFAAE—Z a7 s RS AR RIH XU, Lt PD-
L13RiE, BERRE AT R, 7 PD-L1CPS <1 AR+ ,0SHR 4 0.77,
HELRREHENEX, FERFHEREN OS ki, EXHTETREEE

By SMFEE M RERERX—ImKR=E,
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2 X 2 A B
Fz17. 1L I ESUEIRREIEXS L
#“Y FERHER AR Bk 2 PR FI BRIt
e PD-1/CTLA-430Ht PD-1£31 PD-L1%#t
AF BHEY BILE FR
mERES COMPASSION-16 KEYNOTE-826 BEATcc
B ER 347 358 347
HUTT | ZREGH | +LTT | REH | HLST | BT | ST | =B+ ZREF LI | REH | HbT | BN | e | =R e+ ZRF+
TE £DUK | +bf72 | £ DR | +1biT2 | 20U |[+bT| + DK | b7+ [+1kf7 +ﬂ;’% U [+1eT x| £ [+T 2| 7 | +ITE MiET 1bir +
k| DUERER| BR | DUERER| k| MfREK| 3K | UREE T UERER| Bk | WERER) LR | MARER | T Rk
PDL1 CPS EAE =1 <1 S ANE PN EPN:3 =1 <1
BAE | 222 | 223 [ 155 157 | 62 | 54 | 133 | 132 | 89 | 91 | 308 | 309 | 273 | 275 | 35 | 34 206 204
ORR | 79% | 68% | / / I / I / / | |66.2%)| 51.5% |68.5%| 50.9% | / / 84% | 72%
mPFS  [12.7m| 8.1m [13.5m| 8.3m [12.0m| 8.2m [15.1m| 11.5m |11.7m| 6.9m |10.4m| 8.2m [10.5m| 82m | / / 13.7m | 10.4m
HR 0.62 0.62 0.73 0.81 0.46 0.61 0.58 0.95 0.62
moS NR [228m[ NR [227m | NR [253m| NR | NR [28.2m[15.1m[26.4m[ 16.8m [28.6m[165m]| / [ / 32.1m | 22.8m
HR 0.64 0.69 0.77 0.84 0.50 0.63 0.60 0.87 0.68
=3%8AE | =3RAE
Gt R, =3HTRAE 82%; TRAESEIET 4%, =34%rAE 10% 4. =34RAE 81.8%; TRAEEJIEO.7% | 79%; | 75%;
® REFIELHE. =3%TRAE 79%; TRAESEIET3%, =34RirAE 0.9% BLE. =34AE 75.1%; TRAEZJIE1.3% |TRAEE! | TRAEE
FE3% | PE3%

FHERE: (1) WuX, SunY, Yang H, etal. Cadonilimab plus platinum-based chemotherapy with or without bevacizumab
as first-line treatment for persistent, recurrent, or metastatic cervical cancer (COMPASSION-16): a randomised, double-
blind, placebo-controlled phase 3 trial in China. Lancet.; (2 ) Colombo N, Dubot C, Lorusso D, et al. Pembrolizumab

for Persistent, Recurrent, or Metastatic Cervical Cancer. N Engl J Med.; (3 ) Oaknin A, Gladieff L, Mart { nez-Garc | a
J, et al. Atezolizumab plus bevacizumab and chemotherapy for metastatic, persistent, or recurrent cervical cancer

(BEATcc): a randomised, open-label, phase 3 trial. Lancet.; ¢/ iF

FYR X

T3 /T

SRR E

(=) 1L PD-L1 PR B4 BUB:HA NSCLC
RS LT ER A HIE £ B NSCLC BEN—Z&ARESTHE=, 18 PD-L1 B
M NSCLC BFNEGFRHBNAEERR, FEREHRIRKT K, BLTCLE
BITE PD- (L) 1 BB ST — 4677 8% 58I NSCLC WEEH R 2 7~, PD-L1 3
Mz BE 8 ORR B ATE 60%-70%, IEBREEE ORR EATE 30%-50%,

AK104+1L 7 — 38 T IRsh E W B M. PD-L1 B85 EA NSCLC 891

mR

2 HIER

F 2024 £ WCLC #HE, ¥ITTTBEIEE ~, R AR ORR 4 66.7% (cORR A
43.3% ), Ho 8% ORR 79 93.3%. IF@kfE ORR 4 40%, DCR 1 100%, B
JESL 3Tk xS bE, BE T R 5 89 PD-L1 BB 4T AR, BB S8677 87,

FRl R BE P BB FHTH, HEREMR,

ERIEREITR A EZ SRR
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318, —%: PD-L1 [AME 4 Elaf ) NSCLC IR EIEXT

g PD-(L)1+HEr7
e RATIONA s KEYNOTE RATIONA GEMSTON  pOSFIDON CheckMate  CheckMate -
i KEYNOTE-1893 LE-304+ MEDI5752 407¢ LE-307 E-3028 3 22710 OLAIl LungCadX
[RETwag: ] II1E] 153 Tb/TIER 158 IER 11158 1158 1158 II1ER 115§
AT Ela=39 £ LABE
3732+ = ==F;
— HEMGS  MEDISTS2:  WHERERE g AERRR o ooTw Osvw  OVe2EE | EERRE
g EERIRER 240 =8t Wiz vs¥8 =14 3 =t £ Z - =
ABITAR g B = #1+PC/nab- N D+CTvs. O+CTvs. Sfairvs | A28
7 vs. 28T Tvs. 2 BREER s 28 PC v PC vs. S8 CT T st ~
iz i Wiz ) g
[= 8= . 5 v :
(LIt 127vs.63 743 Ow10  05vws00 WA s e IBVIL BTV gasusing 30
W) > S :
X 3 _ 66.7
ORR(%) 33.1vs.143 $B8vs.271 556v.300 6l4vs.41a SOl 516530 63O UWI 3ve202 | weEoss
e i e 1E8%540.0
6.2vs. 5.1 76vs.7.6 : 63vs.5.9 76vs. 76 T4vs40 6.1vs.46vs 51vs.5.6 58vs5.0
S HR=0.67 HR=0.81 tLiEl | AEon vs55 HR=0.57 47 vs.47 HR=0.70
0s 172vs.102 150vs. 110 194vs 148 127vs. 109 174vs. 152 17.7vs. 98
mO(m) HR=0.55 HR=0.83 HR=0.66 vs. 110 vs. 122 HR=0.66
=38 483vs. 418 33vs. 36
TRAE(%) 523vs.42.1 / 80.0vs.619 572vs.557 647vs.623 o ic0"  orvescr) 480vs.381 341
S.40. Vs, )
(BAF)
HIEER: RAEZMEARS, XIESHEF 5 SR R EE

(F9) 1L R HART 2
SEFARTYIBR BT AR ( fegHh A HCC B , KahfkkiT 2 ZEA( TACE )
RIGKTE AN —LIEREMET AL, TREESNARERT, Af, E2
TACE 577 EZE P HEE T (PFS) MAKE (X781 A ), BELE
+EL 5] 7 B HARTE PR AR A B TT H AL, PR HARTE b R R +E¥EE+TACE AlA
EERR A, T KK EMERALD-1 28— P EEAIIE 3 BAIGRKRI 5, SER%
B AL B+ Mk ER#E HT+TACE Xttt TACE, o E#E K mPFS
(15.0vs 8.2 A ); BPERE 3 HAlhARHF5: LEAP-012 hEVISATH, MHEFIERE
i+ etk B e+TACE 5 TACE 18tt, HEEEZE LK mPFS (14.6vs10.0 B ), X
PRI 3 Bl R 52 6 i 2 o B BT A 7T B9 IR SERR o

AK104 +C{XEE+TACE —Z5677 g HAfTE BEMIGEK 2 IR ERT 2024
£ ASCO Gl K& LB X /A%, EF mRECIST # ORR 2%/ 85.0%, EHA I A
K 3HIEF 2024 £ 8 BN,

HREREIFRIRABMEZE AP 24/32
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BINABRARERSE | REEY

720,

19,

1L g HAFFRE IR R AR 5T

@ TEEF ¥ e F B 2470 BEi&FIAE
s PD-1/CTLA-4T 4t PD-127; PD-L1£H
NG| RAED BRI AZ
Itfn AR5 / LEAP-012 EMERALD-1
B B 218 388 348
. X K#G+TACE+ | ZBIF | KH+TACE+| ZEFH |EHFIA+N | REF | EEFAL+T | 2HH
A f gk
FR | AKIGTACEHERER | "o wup | +TACE | &% /2 | +TACE | E+TACE | +TACE | 535+TACE | +TACE
HAE 60 237 243 237 243 204 205 204 205
RECIST v1.1| mRECIST RECIST v1.1 mRECIST RECIST v1.1 mMRECIST
ORR 35.0% 85.0% 47% 33% 1% 50% 44% 30% / /
9APFS |9THPFS| 14.6m 10.0m
mPFS 267 1% 260.4% bE166m | ©E65m 14.5m 8.5m 15.0m 8.2m 14.2m 8.2m
0.66
mPFS HR / / 0,53 0.64 0.77 0.75
K% . 247 EOSET5%
mos ! ! ZRFE. 244 BOSEE% ! ! ! !
08
mOS HR / / S0 58 / / / /
; oo %M. =3RTRAE: T1% {34, =3WIRAE: 27%
Raf = 3UTRAE. 68.9% B . =3RTRAE: 32% ¥ #EH. =3BTRAE: 6%
BIERE . ) Kudo M, Ren Z, Guo Y, et al. Transarterial chemoembolisation combined with

lenvatinib plus pembrolizumab versus dual placebo for unresectable, non-metastatic hepatocellular

carcinoma (LEAP-012): a multicentre, randomised, double-blind, phase 3 study. Lancet. ; ( 2
B, Kudo M, Erinjeri JP, et al.
chemoembolisation in hepatocellular carcinoma (EMERALD-1):
double-blind, placebo-controlled, phase 3 study. Lancet. ;

B FENREAIEL

B ez <=

ASCO,

“IO+ADC” 2.0 &R EXBSHDERFER

a multiregional,
HXIIEEZF

)Sangro

Durvalumab with or without bevacizumab with transarterial

randomised,

5 SR r

AK104 1 AK112 B3kt b, BEESKEEAFER T —RIIMETTEZHR,

NERZEBRE—H 2 DIRA 10 Winthi b, HEPDERZETT
B4, DLAK104 F1 AK112 AER, AT

SIEEAREZ BHMEE

ARR, RAMENDERY, FRHE—DUEIEET8E.

B EmEMpEES

BN 2.0 B,
MR ERS F

o PEG | R e ] BRBBR | —_ T—BBRE|
=& BHE | REE HRRE HRa MHEE ERE HRRE M | K | TEXS ERTHIB froictaa T—HR N
mik#E  |AK105 sy 3L+ r/r cHL AK105-303 e PFS BiFEAE | 2021/8 / /
BifE  |AK105+{L7 BREFHEIT 1L wtNSCLCE 7 AK105-302 3 | P PFS At 2023/1 / /
IRREF B R . £2024/4
AKA05 ( PD1) 7/56 | 10/56 . AK105 % 2L+ BIRFE AK105-202 28 | % ORR ESiie £2025/4 / /
E o
AK105+L77 BRI+ 1L BB AK105-304 | 38 | bz | PFS Pt ;gggg;i / /
e a3t | a3 BRERAE | AK112+{Kf7+AK11T LRI +HLST LBRAR AK112-310 3 | ¢ os s 2025/5 | A EBEE | 2027/5
AK117 (CD47) LR |AKT12+AK117 AT kS +REF 1L PDL1+S3R8 R AK117-302 3 | P os LG 2024/10 | SERE TR | 2027/1
Ry e
AK109 fg\iig_z ) 47 47 B |AK104+AK109+{kS7 BRI +HLST 2L+ PD(L)1456 B AK109-301 3% | PE | PFS, 0S| iIEFFLE 2024/6 | SEAREBAS | 2026/11
PR i 430 | em30 B |AKT12+AK119£1LST x 2L+ EGFRmIFENSCLC AK119-201 1b/28 | @ ORR RIS 20232 | EAEBLA | 202412
AKI19 (CD73 ) ZEBRE | AKI12+AK1194{ks7 x 3L+/1L MSSEE & e AK119-202 1b/288 | ORR eI 2023/5 2026/5
AK127 (TIGIT) 6/36 | 8/36 FHE |AK112+AK127 EbF B+ Nk [1LERE / 1b/28 [ & ORR G FF 46 2024/9 2028/9
B |AK112+AK129 x LB E B / b8 | & ORR RIS 2024/9 2026/7
AK129 (PDILAGS) s il HEE  |AK129+AK117 % PD-1/L1ET 7T KM E S S M EE / 1b/28 | & ORR IS A8 2025/1 2028/2
AP |AK112+AK129 S8 i MR 1LATE / 1b/28 | P E ORR I 16 2024/9 2028/9
AK130 [ TIGITITGF- ) " n REERE  |AK112+AK130 x 2L +ABiERE / 1b/28 | @ ORR R TS 2025/5 2027/5
AK131 (PD-1/CD73) 171 17 SfRE |AK131 x KRB / 1a/1bfi| P E DLT KT 2024/1 2026/8
AK132 ( CLDN18.2/CD47 ) 3/4 4/4 SCfRE |AK132 x KRR / 1| $ DLT 5SS ) 2023/12 2026/4
AK135 (IL-1RAP ) 114 | 5114 CIPN__ |AK135 x CIPN / I DLT R rri 2025/2 2026/3
AK137 ( CD73/LAG-3 ) 11 11 i |AK137 x FRAE / [ DLT WY FF46 2024/12 2027/5
AK138D1 (HER3) 9/27 | 10/27 | Sf&E  |AK138D1 x KRR / 1| +&E DLT 5SS 2025/2 2028/2
AK146D1 ( TROP2/Nectin-4 ) 1/3 1/3 Sl |AK146D1 x Sk / 14 [+ DLT i 20055 | mAEEES | 202611
% N = — . N \ S
KR RAEMER, EHER, XIESEF5SHARRER
A -A—‘ \= > I S B v
ETEZHRUREAYTRIIESFES WRITHELR, ASHREIFHENT ADC 4
A \ = s /\ = N N S AL
¥, ARSI EH—TEZREIF~ oL KRINME. A3 B EHRAE PN
S e . =
it ADC 754 AK146D1 ( TROP2/Nectin-4 ADC ), ;&7 8 iSLiAE Y la HAllm R
S Yab A=l > 3 =
ERIEREITR A EZ SRR 25/32
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MRERENZINEANA, BRLERELREIT#E TROP2 = Nectin-4 89X
ADC Z3¥3kitiim PR ,AK146D1 By 1A B R AE“ I0+ADC 2.0 I £ ERZFILH

o EpbEIE. MAERTRPTANKRE, FHHEEFURIT

PP, ASIREBEEREEE ARl ZREMRE. BREEXL, Fh
PSAWIRER, AK102. AK101 BEZ%Ht L, AK111 &F L BiEE A ER,
AK120 89IlmFR 3 BAftEE b,

AK139 2/~ 5] JEAP g s & Bt N Iih R Y ER B DU S ML A #7285, AK139 A& Bk
HNEEM IL-4Ra/ST2 89, — A E % IL-4Ra B8, BAKT Th2 4584 S8
FIRARGE . RBRAERN; H—A@aIMF IL-33/ST2 @&, T4 IL-33 574
SRR ST2 FEVBTROME . NBRES RGIERK. BREHAIRK
1 89, FREDHUERAAEBERAFELF/INHNTRAS. ERERSRRBN
AT HENEE B R

R, RAEDERESTS

b ;'g:m ;2;2 ferdit W _ R BRAE ks WR | XM TEss | BENR ﬁgﬂ%‘ﬂ F—BE .Imﬂfjg
AK102 ( PCSKS ) 418 418 BAE | AK102+H5T R HT % i /RS E A AK103-301 3 | $E | LDLC it 2024/9 / /
AK101 (IL-12/1L-23 ) 213 23 B2 AK101 2t i ’F; AK101-302 34 $E PASI 75 FEHE 2025/4 ! !
AK111 (IL-17) 515 | @15 B%  |AKINM AK111-301 3#] | ©E | PASITS PigtdH 2025/1 it /
AK120 (IL-4Ra ) 718 | 818 | B®  |AK120 b M1# T & AK120-301 3 | dE | EASITS | TS 202414 | =REEHS | 20251
AK115 [ NGF ) 419 49 a3 AK115 EEfERE / 14 P& AE LS 202213 TEREESES | 2022/9
AK139 (IL-4Ra/ST2 | 142 102 8%  |AK139 COPD / | pE AE i 2025/5 | ERREEHES [ 20261
2if ! / / / ! / !

BIERE. BRAEMEN, EHER, XWIESFEF5SHARREE

7~ Z2F NS4 E
o AK104 fHEIRENE

AK104 fEEA BRI 2L+EFE. 1L SRR 1L BREENE, RNERE.
NSCLC St E A EMIRR th e Y b, 2L+ B FUEEREH AN 2024 F£E
RERER, FERANN 15.1 BT, HREFIEALE B EAIRK A IER AN
H, AK104 EERHNE R HSIREERBIT 40 27T, A5 HhitkI7E 2025
FAEE AK104 2 IKIGAK, BINTIHIGE—TITI AK104 (91 = (8],
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NRARERE | RAEY

22, AK104 $5ELETTUN

E: 2024 FRHESFANELE, 25 RMELIRFBEIE

o AK112 fhEIEENE

AK112 ZE R 23kt EGFR-TKI it 25 NSCLC WM& —% PD-L1 FA4 NSCLC &
R, RIS EN B4 Bah 2 MER — s )T AR, £45 TNBC. ABiEfE.

AR SAEE MR RIRE . EGFR-TKI TifZ5 NSCLC SBRIEHMA 2024 F
BRERER, FHANN 159 F T, RBERTENELBNEMIGEKNERLE
WE, AK112 ZEERHE R SIEEH 2 85127,

#=23. AK112 $5EL£TTLN

FERHIER (AK104) 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

FEERSERESTHNE (1Z7T) 55 136 141 149 189 219 255 346 36.0 396 424 421 41.8 4038

SIBERAEEER S R ESERNE ({Z7T)
1) 2L/ 3SR S EEIERE 55 136 130 4.0 29 2.0 1.6 1.5 1.5 14 1.4 1.4 1.4 1.3
2) 1SR aEFEIERNE 0.0 0.0 0.0 2.5 3.1 45 5.5 7.1 6.8 6.3 6.0 55 4.9 47
3) BEPRHIEFEIERE 0.0 0.0 0.0 0.0 0.0 1.2 2.0 2.8 31 3.2 3.4 35 34 3.3
4) 1L BE/EasRibE 0.0 0.0 1.1 84 128 122 124 144 9.8 8.0 7.7 7.0 5.7 55
5) oM EE/BRETRINE 0.0 0.0 0.0 0.0 0.0 0.3 0.5 0.8 1.1 1.3 1.6 1.8 2.1 23
6) BEBETFAHESS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.4 1.5 2.3 3.0 38 44
7) FrAREtRiaASREaTT 0.0 0.0 0.0 0.0 0.0 04 0.9 1.7 33 4.6 4.6 4.3 4.2 4.0
8) hERHAAFTIRRRTARRDE (UHCC) 0.0 0.0 0.0 0.0 0.0 0.7 1.6 34 55 74 7.9 8.0 84 7.9
9) 1L PD-L1 Bt NSCLC 0.0 0.0 0.0 0.0 0.0 0.6 1.0 1.9 2.9 3.7 4.8 4.6 4.2 3.6
10) FEEPrEHENSCLCINEL AT 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.1 1.7 2.2 2.7 3.2 3.8 3.9

FaRKR. AR, XVIFSEF5 SRR EIE

EFER (AK112) 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
FESRSEEEEETNE ({27T) 0.0 0.0 48 156 218 296 378 433 544 610 713 762 819 849
SIERERIES (1Z7T)
1) EGFR-TKIMZGNSCLC 0.0 0.0 48 120 147 188 213 186 168 152 155 147 139 131
2) 1L PD-L1FEMWENSCLC (2aZ3) 0.0 0.0 0.0 3.6 4.7 56 79 9.9 134 16.2 175 16.7 159 15.0
3) 1L wtNSCLC (BESETT) 0.0 0.0 0.0 0.0 2.5 52 71 86 105 119 138 158 178 145
4) 10MmiZgwtNSCLC 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.5 4.7 6.1 7.8 95 112 131
5) 1L TNBC 0.0 0.0 0.0 0.0 0.0 0.0 01 0.2 0.3 04 04 0.5 0.6 1.0
6) 1L iBEE 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.4 0.6 0.7 0.8 1.0 1.2 19
7) 1L MSSEEERE 0.0 0.0 0.0 0.0 0.0 0.0 06 2.4 52 72 114 133 152 171
8) 1LLmisEs 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.7 1.2 14 1.7 19 2.5 3.8
9) 1LEEERE 0.0 0.0 0.0 0.0 0.0 0.0 04 1.0 17 2.0 24 28 35 54
EESNISHEEETNE ({Z25%57) 0.0 0.0 0.0 0.0 0.0 1.3 68 154 268 390 512 639 700 765
SIEMIERES ({235T)
1) EGFR-TKIfizg 0.0 0.0 0.0 0.0 0.0 0.1 0.6 1.7 29 35 36 3.7 3.8 41
2) 1L PD-L1 TPS=50 wtNSCLC (22%4) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.3 14 2.8 43 59 7.6 9.3
3) 1L wtNSCLC (Bt&{bir) 0.0 0.0 0.0 0.0 0.0 1.2 6.3 12.9 198 269 345 423 433 443
4) 10mZgwtNSCLC 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.5 2.8 57 88 120 154 189
KARSOE. ASIMR, MFAE5F5 SRy breiE
¥ 2024 FHHESTAWELE, A5 RKESI0IEBEE
ESELKEE Summit BN EZRBEIE D AK112 5597 FE B E AR R, 1RIENE,
EEENZREIBREEIREEEAT 76.5 (L4, 5% IQVIA H9EIE, B
FEEFHX (RMHREMEZEER ) MPEAYNTHIEANSETEBNTHN
1, BI AK112 TR ERE FiE EROE BN RS TR S E I EH EBiA T 153 17
HRERETFRIRAMEEZERRA 27132
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Ko BABINEMES TNBC. IBiEfE. SEMRE. Iz R RIRENE
Mimk, 2% AK112 EEADENENNE, XEENENHEREL kD
52.4%, BN 80 12%%, NWfEE AK112 BN ERGIFREEIREHREIAE 233
LE%, RIE IQVIA HEIENE, RRFSTTHAHEFAE, £2R 10 BYm
HIMAEF R LR 3000 2ETT, AK1M2 fEAZGIRHEERRNAES, EX
BET D= EREE SR

AN /AS) 2025-2027 FEUEAH 34.24/51.25/79.02 (L T AR, 188 2025
£ 8 B 5 BUREMIR 2025-2027 FE R PS 484 39.12 £, 26.14 {2,
16.95 15, EXREE, BT “BE W

£ K2iER

o MABIRRMMREE: FARLELR, BERANIHEN, - mREE
IERGRH EH 2 AU E IR MRS, AR KMERERIAT EEL R
Ry, ReMETHERTRES R RRRELE

o [RAKHEHMRRMNEARBPARE: FERHLERELENCIF ALY,
BEAZIFERAFRS S, #EAEERMEENE SEESHTHY
ME, AR R IR AL [B)% /5 o] SR S BEGE FRIRI o

o MEFEHBETHNRIE: tITAENEmRREFIER. TR, As5HBER
ZREEMEX, WRMEFIEGENH, THEIFNE RN HEEEREKFENR
X B HEIEENIE,

o TWHRFMBEINREE: CIFARMTUIENR, WREMAEIEELH5mH
W, TRSFWERRNTHZFEE, ANIRE~oNHEEEE,
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BINABRARERSE | REEY

e
Btk s ' FETR $. BAR
RIHEE 2024 2025E 2026E  2027E RIHEE 2024  2025E 2026E 2027E
R~ 8,692 8375 9,073 11,340 =025 9N 2,124 3,424 5,125 7,902
ne 2,916 7425 7,950 9,908 A 0 0 0 0
R KR B 24 525 76 85 110 BV A 289 342 512 790
1% 707 52 71 99 HEHRA 1,002 1,712 2,306 3,161
Hih 4,544 821 966 1,224 B 204 325 461 672
El ikl 4,063 4,157 4,242 4,320 &%k A 1,188 1,370 1,794 1,975
B AR 3,231 3147 3,068 2,992 4% %% F 68 106 66 61
TR = 22 90 144 187 BB A F -501 -267 253 1,689
Hih 810 920 1,031 1,141 FRGHL 0 0 38 253
=gt 12,755 12,532 13,316 15,660 HFE -501 -267 215 1,436
)tk 1,687 1,697 2231 3,105 DEBE R 13 8 -6 -43
EEAfERR 535 535 535 535 I385F A -515 -275 221 1,479
R AT 2 5 =4 425 124 142 176
Hith 726 1,037 1,553 2,394 EBIT -433 -161 319 1,750
R AR 4315 4315 4315 4,315 EBITDA -239 15 504 1,942
KRS 3,406 3,406 3406 3,406 EPS (t) -0.60 -0.31 0.25 1.65
Eith 909 909 909 909
nEat 6,001 6,011 6,546 7,420 TEME XK
237 AR R AN 0 0 0 0 SR 2024  2025E 2026E 2027E
- 6,970 6,729 6,985 8,498 AAsEN
JABEA T BRI 6,814 6,573 6,829 8,342 N2l P8, 97 -53.08% 61.21%  49.68%  54.18%
DEBE RN -60 -52 -59 -102 I3 EF KR - - - 568.81%
B RA S &t 6,753 6,521 6,770 8,240 IRFI8E
ARAIBL IR AN & 12,755 12,532 13,316 15,660 EFIE 86.39% 90.00%  90.00%  90.00%
HERF X -24.22%  -8.04% 431%  18.71%
WERER #f. 55%  ROE 7.55%  -4.19%  3.24%  17.73%
RUEE 2024 2025E 2026E  2027E ROIC -4.05%  -1.54% 253% 12.21%
ZEENUESR -528 418 173 1,205 ERRED
JEESE:Z N -515 -275 221 1,479 AT RN S 47.05% 47.97%  49.16%  47.38%
DR 13 8 -6 -43 bR ez d 15.19% -53.43% -59.21% -72.40%
TR 194 176 185 192 AN B 515 4.94 4.07 3.65
BEERETHREM -220 510 -227 -423 A H R 472 4.90 4.02 3.61
BiERES
BEENASR 41,523 4,192 457 858 BRFE R 0.19 0.27 0.40 0.55
BARXH -594 -160 -160 -160 2 U5 R B A 5.18 11.39 63.47 80.98
HAthim 3 -929 4,352 617 1,018 R A T 5K B 4 2R 0.74 1.25 3.85 4.97
SRiERE ()
ERENUER 3,389 -135 -140 -140 Sl -0.60 -0.31 0.25 1.65
EpreYll 948 0 0 0 BRAETNER -0.59 0.47 0.19 1.34
L3 B0 2,851 0 0 0 SN 7.59 7.32 7.61 9.29
E AT BEF 0 0 0 0 fEELLEE
Hit -410 -135 -140 -140 P/E - - 604.97 90.45
bR It 1,373 4,510 525 1,957 P/B 7.31 20.35 19.59 16.03
EV/EBITDA -212.81 8,767.52  257.42 65.80
BOESR. wind, SFSEF 58 aRER
E. SRR R BT R AN ST E
ERIEREITFRIEAIEZ SR 29/32
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& FERIRER

BEE W R A %5 TR 15688

R PR BT R ET RS DR E TR EJN R BIEIRESEE 5 h B R R BRI A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e X I ERE 6L 25 h B R R S BRI 22 5% ~ 15% 2 18]
RERABEN 12 N ARASBA (AT | Pt AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB TN R T R B B T R IR

ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

B R B K 5 KRR

MEERESBARASR/AEEREATEIET ZNARERIEA S URFFRAS . MHBEHLREDFRAS . TR ERFERED
BRAS. WIBTUCRARRNERAS. BMNHEHRRRAER (Ek) BRAS. ARRAEAERAE. REEBFRAFRLE. %%EE
ZEEF. TRAFHRAEAGRAS. ENRIBEABRAS. FBRIGRFFRAS. BADHRFERR (£8) BRAS. RAREABRAS.
BERARAFREAFRAS., BNTALTEAGRAT. FBWS/NKEERABRERAS. EWARBERARBERAS. ﬁ#@unm.
BROBRAF . THARXREAEAEGRAS .. BRUZHHERAS . FSEFHEREAEBAFRAS . FXTIRERARAS . EEHHHE
FEEEAF RAS. BRNERERNAERAS. AURKEBDBRAS. UWRAREERARREDFRAS . BEEGERAS. LIHHEHLRE
FAHRAS ., NIHTIA~VIRABRAS. EREBERFRFREZRERAS . PEWWHE. RMEIFMR~VAREAGRAS. TXHETL
BRABRAS . FTELZEFARNERAS . METERRFEREAFRAS O FR@ERR)ERFRFRAS . EEERARERAS . REMBRELR
REAFRAS. REGBRAEREBDERAS. PREGFEMS (XBLARHER ) ARXS. PREMVEGFRAE. PRIES. [ EXBRAE
HBRRAE). FERITRODBIRAE) . AHMEBERARFLREDERAS. € (BE ) ZFFARRABRLT. ERMARRAER(EE)EDER
2E WRPTREREAERAS. FNEREAERAS. FNERRAEAFRAS. THRT. AHHETRRABRRTEDERLS. B
HT%&’:}E%I%T@’/}T\ FERREAARAS. IHLERLREARAS HTHDTLARED)BRTELS . AHTEARRAEAFRAS. 5

REDHmAREABRTELS. T@ﬂ%'ﬂifﬁ&ﬁilﬁﬁﬁz\ﬁ RETERERAZE (k) KFAERAT. IFEHREREFRERAS.

iﬁkﬂ?ZiEElﬁBEZ\T T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHAENFRBEBZARBRNDERRS . ENTRBRREAFRAS. WNIXEFREFRALRERLF . SEFRAF. #BF
FEEREES. BFFRASEHEARAS. BEETHEREAFTRAS . BURKRRAREARNERAS. BUERRREHE)ERAS. BRI
RERERAS . BUTSHRREREBDFRAE. REERSHBEASUALXRLARERAS. TEMSBRAEATRAS. THEPERHR
BRAERRS. FRFRMARAS. ZNTHERRAEAERAS. EEDHDT RS EEEBARLT. RIEFEREAFRTERS. &5
HENERFEABRAE. ESRMNBETERRAGRLS. SRESRARREDAFRAE. BNEERAEABRAS. EIHEFZRITLR
BRAF. ERBT. MERBEEFHSLERTERAT . WIEERERRBEREDFRAS. VIRT. TEESEHREEREARDARAS.
HLTHTERRAREAERAS. ERADTHTERIEDFRAS. TE (£RR) BFEERAS. WRFRSLEAEGRAS . BN HHHE
BRAKBREAGRAS. MKEFEAFAXKVAREAGRAS. DRRLEBHBERAT. R &H (FEHE ) BRAS. WRERER
BRAS. BEERERARAS. BEHTMBEEEERAS . RZHRTH)RAEAERAS., BRTRARREDFRAS. EIEHERRIR
HHRFELS . WHERRBERAS. INSFRATILEFRAS. XEWEFRAKREEFRAS. MM ETREERAS. #HERTRKR
MABRRE. IMNTHFLFRAEAFRAG . ERFHXURFEAGRAS. RRSHXRFTEAFRAE. IOTERE (BVI) BRAS. fiM
EUXBARRAFATRAT. FETFIYERARAFTRAT. RETERFTRALREERAT. IAXELFEAFTRAS. BRERT. =
KERFRRRERAS. ELGERRAKEARAS. BEUEREAGRAS. RETRRRAKZABRAS. FHHRBXEWHRIFTFRZRAFR
NI PN THTRRALREDARAF. ZROHRFRREDFTRAS . EILTRREREAGRAST. HMNTEBLXREDARAF. WERR
Ll RRERAS. ERXRMFBREDABRAS . ABREFLEREREEEAFRAS . TETTHEREAFRAS . WM TER
EHBRLE. BENTERXEREREBRFRAS. WRHKEFREEAFRAS. TEPRERGHERAE. SHXNBRREAGRAS.
HEGHMBRAFARERAS. PEABER (BVI) BRAS. PRESEEFRAT . BBHHE~WHEREAFRAT . MELBREREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
BRAS. BENESERREARAS. EMEULRERAS . FMBKEDFRAS., WIBOEAERASE. ERDHEDAREREBERAT. &
BRIT. MEEFRMENRRARAE. MEEFREEREDERAS. FEaFEREAGRAT . BHERKRARKREDFRLS. EMNE
BHRAXAFZEEABRAS. MIEMEERARREDAFRLS). WIREERARARAGRAS. TETHTAREDERLS. TRE
Br (4RR ) ARAS. FOMRBXIREDBRAS. XD RERT. BEVERTEFRERAS ., HEHES LsEETERFRAS . BMAETRA
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BREEFFRTEAS . HItERMFBREABRITLE. FEHETEAREAFRAS . BAFEREREAFGRAS. IATHBETERLEGR
ANE), ERZER BB REARMNERAE . THEEIVHRAS. IHHRT. WEERERBRAS. BRE T ITREEEREREFABRAS.
Wuhan Optics Valley Industrial Investment Co., Ltd.. ZHENGZHOU URBAN DEVELOPMENT GROUP CO., LTD.. SICHUAN DEVELOPMENT
FINANCING GUARANTEE CO., LTD.. SICHUAN ZIGONG HUIDONG DEVELOPMENT CO., LTD.. Suzhou City Construction Investment Group
(Holding) Co., Ltd. DANYANG INVESTMENT GROUP CO., LTD.. Phoenix Charm International Investment Limited. GUOTAI JUNAN |, HENAN
WATER CONSERVANCY INVESTMENT GROUP CO., LTD. XMXYG CORPORATION. HONGKONG XIANGYU INVESTMENT CO., LIMITED.

MIANYANG INVESTMENT HOLDING (GROUP) CO., LTD.. ORIENTAL CAPITAL COMPANY LIMITED. YANCHENG ORIENTAL INVESTMENT &
DEVELOPMENT GROUP CO., LTD.. Zhangzhou Jiulongjiang Group Co., Ltd. QINGDAO URBAN AND RURAL DEVELOPMENT FINANCING AND
GUARANTY CO.,LTD. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Guangzhou
Development District Investment Group Co., Ltd. Cloudbreak Pharma Inc.. HENAN ZHONGYU CREDIT PROMOTION CO. LTD. SHANGQIU NEW
CITY CONSTRUCTION INVESTMENT GROUP CO., LTD. TAIXING RUNJIAHOLDINGS CO., LTD.. Zhou Liu Fu Jewellery Co., Ltd.. Huangshan
Tourism Group Co., Ltd.. SHANDONG GUOHUI INVESTMENT HOLDING GROUP CO., LTD.. HANHUI INTERNATIONAL LIMITED. Jiujiang
Municipal Development Group Co., Ltd.. Jiujiang Gongfa Industrial Investment Co., Ltd.. QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT
CONSTRUCTION CO,LTD. . CALC Bonds Limited. CHONGQING SAN XIAFINANCING GUARANTEE GROUP CO., LTD.. CALC. Taizhou Chemical
New Materials Industry Development Group Co., Ltd.. TAIXING JINJIANG INVESTMENT CO., LTD.. NEWTREND GROUP HOLDING CO., LTD..
Yantai Zhengyuan Investment Holding Group Co., Ltd.. Yisheng (BVI) International Co., Ltd. Zheng Yuan International Development (BVI) Co.,
Limited. Shandong Yimeng Industrial Group Co., Ltd.. Tianjin Lingang Investment Development Group Co., Ltd.. Tianjin Lingang Investment Holding
Group Co., Ltd.. ZHONGTAI INTERNATIONAL FINANCE (BVI) COMPANY LIMITED. ZHONGTAI FINANCIAL INTERNATIONAL LIMITED.

ZHONGTAI SECURITIES. JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. FUJIAN JINJIJANG CONSTRUCTION
INVESTMENT HOLDING GROUP CO., LTD. Guangxi Communications Investment Group Corporation Ltd.. BANK OF CHENGDU CO., LTD..

Chengdu Inland Port Hub Investment & Development (Group) Co., Ltd.. Lunan Zaozhuang Economic Development Investment Co Ltd. Lunan
Development Investment Holding (Zaozhuang) Group Co., Ltd.. SHANDONG YIHE HOLDING GROUP CO., LTD.. Yixin Innovation Technology
Company Limited. Xin Fu (BVI) Co., Limited.. Taizhou Xintai Group Co., Ltd.. Taizhou Guokong Investment Group Co., Ltd.. INDUSTRIAL AND
COMMERCIAL BANK OF CHINA. WEIFANG URBAN CONSTRUCTION AND DEVELOPMENT INVESTMENT GROUP CO., LTD.. Guoneng
Environmental Protection Investment Group Co., Limited. Jinan Energy Group Co., Ltd.. Jiangsu Ligia Industrial Development Co., Ltd.. QINGDAO
JIMO DISTRICT URBAN TOURISM DEVELOPMENT AND INVESTMENT CO., LTD.. Xianning Urban Development (Group) Co., Ltd. Huangshi
Chantou Holding Group Co., Ltd. Kaifeng Development and Investment Group Co., Ltd.. JINGDEZHEN URBAN DEVELOPMENT GROUP CO.,
LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. BOXING FINANCIAL INVESTMENT GROUP CO., LTD.. Jiaozuo
State-owned Capital Operation (Holding) Group Co., Ltd.. Linyi City Development International Co.,Limited. LINYI CITY DEVELOPMENT GROUP
CO., LTD. Chengdu-Chongging Bond Insurance Co., Ltd.. Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial
Investment Group Co., Ltd.. China Great Wall International Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited.
Knowledge City (Guangzhou) Investment Group Co., Ltd.. Chengdu Xingjin Construction Investment Group Co., Ltd.. Guixi Jingkai Holding
Development Group Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company
Limited . Jiangsu Zenergy Battery Technologies Group Co., Ltd. . Zhangzhou Transportation Development Group Co., Ltd. . SAN SHUI
INTERNATIONAL DEVELOPMENT CO., LTD . Huzhou Wuxing State-Owned Capital Investment Development Co., Ltd.. Moon King Limited . YUEXIU
REIT. Yuexiu REIT Asset Management Limited. FUJIAN JINSHANG HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ).

Tangshan Holding Development Group Co., LTD. Tangshan International Investment (Hong Kong) Co., Ltd. Huai'an Development Holdings Co Ltd.
XIANGYU INVESTMENT (BVI) CO., LTD.. FOSHAN GAOMING CONSTRUCTION INVESTMENT GROUP CO., LTD.. Baoding National Hi-tech
Industry Development Zone Development Co Ltd. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD.

Jiyuan city Jikang technology Co., LTD. QUANZHOU NANYI INVESTMENT GROUP CO., LTD.. Zibo City Asset Operation Group Co., Ltd.. Qingdao
North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. QINGDAO JIAOZHOU URBAN
DEVELOPMENT AND INVESTMENT CO., LTD.. BANK OF BEWJING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT
INVESTMENT CO., LTD.. HUBEI UNITED DEVELOPMENT INVESTMENT GROUP CO., LTD.. BANKOFJIUJIANG. Shengzhou Urban Construction
Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT
GROUP CO., LTD.. Impression Dahongpao Co., Ltd.. NANYANG URBAN INVESTMENT HOLDINGS CO., LTD.. SCIENCE CITY (GUANGZHOU)
FINANCIAL LEASING CO., LTD.. SCIENCE CITY (GUANGZHOU) INVESTMENT GROUP CO., LTD.. Jiangmen High-tech Industrial Park Co.,
Ltd.. BrainAurora Medical Technology Limited. Huishang Bank Corporation Limited. Fuzhou Digital Economy Investment Group Co., Ltd. Hubei
Financing Guarantee Group Co., Ltd.. Chongqging Xingnong Financing Guarantee Group Co., Ltd.. Chongqging Fengdu Cultural And Tourism Group
Co., Ltd.. Chongging Sanxia Financing Guarantee Group Corporation. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation Development
Investment Group Co., Ltd.. JINAN SHIZHONG FINANCE INVESTMENT GROUP CO., LTD. JIANGSU JIANGYAN ECONOMIC DEVELOPMENT
GROUP CO., LTD. BANK OF NANJING. SAN Shui International Development Co Ltd ( BVI ). Huaiyuan County New Urbanization Construction
Co. Ltd. ANHUI XIHU INVESTMENT HOLDING GROUP CO., LTD. . Huaibei City Construction Investment Holding Group Company Limited. Quzhou
Qutong Transportation Investment Development Co., Ltd.. Chengdu Wuhou Industrial Development Investment Management Group Co., Ltd..

Wenzhou Lucheng District State-owned Holding Group Co., Ltd.. Shandong Mingshui Guokai Development Group Co., Ltd. Mixin International
Trading Co., Limited. Yichang High-tech Investment Development Co., Ltd.. ZHONGYUAN DAY U INTERNATIONAL (BVI) CO., LTD.. ZHONGYUAN
ASSET MANAGEMENT CO., LTD. Chengdu Transportation Investment Group Co., Ltd.. Binzhou Bincheng Economic Development Investment
Company Limited. Fuqing State-owned Assets Operation Investment Group Co., Ltd.. HUISHANG BANK. Huaiyuan County New Urbanization
ConstructionCo.Ltd. JUNFENG INTERNATIONAL CO., LTD. YANTAI GUOFENG INVESTMENT HOLDINGS GROUP CO., LTD. JINAN HI-TECH
HOLDING GROUP CO., LTD.. Luoyang Guosheng Investment Holding Group Co., Ltd.. CHINA MINSHENG BANKING. CHANGDE CAIXIN
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FINANCING GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION MANAGEMENT CO., LTD.. Ganzhou Urban Investment Holding
Group Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment Holding Group Co., Ltd. B & RITLVE XK,
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