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= 314 1Z7T, BT ENINTE, FERTEFHHENRE, UK BD &K, 2025 & 34,
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1BERIAEIR NMPA it B, 83E 1 BiARmT)3E/ aigiteE (NSCLC) BETRIAMRILT 250
HEREATT, LAREEENATT NSCLC, HATANFNENESEH—SHalfIsE RIEEGEK., ok, £3
R IRF NIRRT BAVHE IS BILF) 7.68 1275 (FILLIEIE 4.8%) #17.35 27T (B
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WIEEHTH, BEMEFIdEMEME. F¥F, NEHE 8 MOIFBEIRENIGRNE, BF
HS-10561 (BTK ##l5]) . HS-20108 (ADC) . HS-20122 (EGFR/c-Met ADC) . HS-10529 (KRAS
G12D) &, I4h, EHEFNEFME=I=HXEIMIRRAIE, B5E HS-20093 (B7-H3 ADC, &
SirBpgEE) . HS-20089 (B7-H4 ADC, DPESEE) , AR HS-20137 (IL-23p19, iRERS) .
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HIEEINGEIREE MSD, HS-20093 (B7-H3 ADC) IEEERFFREEX/NMAEME (SCLC) I8
SiRA BN =aAlaRitIe, A, HS-20093 [FEFEATATLIVE. pidilRE. ASiE
ZSABRISB IR PoC HESIGIEIRRIAR. AP, HS-20089 (B7-H4 ADC) IEfEFEFARERTET
IPEERI=RAIRAREEE, LIRESFE R iRRE R EMSTNER) PoC L SISIEIRRIFFR. Lt A5
TEFEFRRIER HS-20094 (GLP-1/GIP) FFiAfTAEREEHEEEFN HS-10374 (TYK2) BFAT+E
ERHURRERI =RAIR R,

HHESENITER, ZEFCIFHAEERE, LUK BD &1ElN, Fii1E 25 FRISREFIFTNM 0.73
ToHEZE 0.88 7T, 1% 26 FEFTMM 0.80 TTLIEFZE 0.95 7T, 1% 27 FEFRAIM 0.89 JTTLIFZE 1.06 TT.
HAVEBIRNM 25.1 BH_EEZE 43.8 8™, BirNXIRL 22%89 EF=E), HESENITFR.,

SRR FREEETIE, WAEZHEARRIE.

WSS ER R ERITR

2023 2024 2025E 2026E 2027E
=N (B5IT) 10,104 12,261 14,116 15,364 17,142
FEGIERER (%) 7.69 21.35 15.13 8.85 11.57
1384758 (B555T) 3,278 4,372 5,252 5,674 6,335
EIEBEKER (%) 26.85 33.39 20.13 8.05 11.65
SRKE (TT/B8) 0.54 0.73 0.88 0.95 1.06
FERTIERER (%) 12.71 15.24 16.55 16.20 16.37
R 59.81 44.88 37.46 34.67 31.06
RS 7.60 6.84 6.20 5.62 5.08
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Hansoh Pharmaceutical Group (Hansoh) announced 1H25 revenue of Rmb7.43bn (+14.3%
YoY) and net profit of Rmb3.14bn (+15.0% YoY), beating our expectation. The strong
result is mainly driven by the sales ramp up of innovative drugs and revenue from BD
collaborations. Hansoh’s blended gross margin remained stable at 91.1% in 1H25. Its
selling expense-to-revenue ratio declined 2.0ppts YoY to 24.5% in 1H25. Its R&D
expenses reached Rmb1.44bn (+20.4% YoY), with R&D expense ratio of 19.4% (vs 18.4%
in 1H24).

Rising contribution from innovative drugs and collaborative products. In 1H25, revenue
of innovative drugs and collaborative products reached Rmb6.15bn (+22.1% YoY),
representing 82.7% of its total revenue (vs 77.3% in 1H24). In terms of sales by
therapeutic fields, with the sales ramp up of Ameile and Hansoh Xinfu, sales of oncology
products reached Rmb4.53bn, representing 61% of its total revenue. In 1H25, Ameile’s
two new indications received NMPA’s approval, including maintenance therapy for
patients with stage Il unresectable NSCLC after definitive chemoradiotherapy, and
adjuvant therapy for NSCLC. Thus, we expect the new indications to further drive sales
growth of Ameile. In addition, sales of CNS sectors and anti-infective products reached
Rmb768m (+4.8% YoY) and Rmb735m (+4.9% YoY) in 1H25, together accounting for 20%
of its total revenue.

Fruitful innovative pipelines to drive future growth. In 1H25, the company currently has
over 40 innovative drugs under development, with over 70 clinical trials ongoing,
covering oncology and non-oncology fields. In 1H25, the company has eight innovative
drugs entering clinical stage for the first time, including HS-10561(BTK inhibitor),
HS-20108 (ADC), HS-20122 (EGFR/c-Met ADC), HS-10529(KRAS G12D), etc. In addition,
the company conducted three new phase Il pivotal registration clinical trials in 1H25,
including HS-20093 (B7-H3 ADC, bone and soft tissue sarcoma), HS-20089 (B7-H4 ADC,
0OC), and HS-20137 (IL-23p19, psoriasis).

Successful license-out of HS-20094 (GLP-1/GIP) to Regeneron. In June 2025, the
company licensed out the global rights (ex-Greater China) of HS-20094 (GLP-1/GIP) to
Regeneron, with upfront payment of USS80m, total milestone payment of US$1.93bn
and double-digit royalties. Previously, Hansoh has licensed out the global rights
(ex-Greater China) of two ADCs (HS-20089 (B7-H4 ADC) and HS-20093 (B7-H3 ADC)) to
GSK and the global rights of HS-10535 (oral small molecule GLP-1) to MSD. HS-20093 is
under phase Il trial in China for SCLC and bone and soft tissue sarcoma. In addition,
HS-20093 (B7-H3 ADC) is under multiple PoC studies for the treatment of head and neck
cancer, prostate cancer, esophageal squamous cell carcinoma, etc. In addition, HS-20089
(B7-H4 ADC) is under phase Il trial in China for OC and PoC clinical studies for
endometrial cancer and other solid tumors. In addition, the company is actively
promoting phase lll studies of HS-20094 (GLP-1/GIP) for obesity or overweight and
HS-10374 (TYK2) for moderate-to-severe plaque psoriasis.

Maintain BUY. Given the sales ramp up of innovative products and BD collaboration
revenue, we raise our EPS forecasts from Rmb0.73 to Rmb0.88 in 25E, from Rmb0.80 to
Rmb0.95 in 26E and from Rmb0.89 to Rmb1.06 in 27E. We raise our target price from
HKS25.1 to HKS43.8. With 22% upside, we maintain BUY rating.

Risks: Lower-than-expected product sales; delay of R&D process.
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A 10,104 12,261 14,116 15,364 17,142
HERSF (1,031) (1,105) (1,255) (1,366) (1,524)
E 5] 9,073 11,155 12,861 13,999 15,619
Etg 1,125 1,133 1,079 1,020 920
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TS| BN R RF 3,053 4,334 5,453 6,017 6,901
SRR 2,707 3,959 5,100 5,656 6,533
paEdzE! (67) @ 0 0 0
PigiFlE 3,766 5,085 6,179 6,676 7,453
FriSRiFT2 (489) (713) (927) (1,001) (1,118)
E| 228 i 0 0 0 0 0
IIEFBATIREFRSFE 3,278 4,372 5,252 5,674 6,335
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LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR TFHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAKEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.
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KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTHERERES, BEANENMRDZEEENESY. ERta B, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BRERHBITRIBRENE. AAFRBIRR, AQEFASSHIZFLMEHAFR R S FIESHS RS IBIESREIRE, TAF
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EFHAER T, AAEAIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL MR,
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