ilE
3
2i)
R
iR
=

EEY

RS

SWS RESEARCH

202508 H 22 H

RERE: BIEATHBERT

EHEeg5=4EY-B

— O R R HEH

(06990)

EN )

TiAERE: 2025F 08 H 21 H
Ben () 453.80
fEERERIEE 9013.27
52 BsE/RIE (8M)  476.20/152.00
HBghiE (127%m) 1,058.20
WEHE (BRKR) 162.77
L (ARM/EM) 1.0958
— RN SEAEERNILER:

190%

- Le‘vczf{w:/
-10% : —— e

HSCEI — FME T AR A Y-8

KRR Bloomberg
XS

( Sichuan Kelun-Biotech
Biopharmaceutical Co., Ltd.(06990):
Expecting sales ramp-up of key

products ) 2025/04/08

IESF St

B3z A0230518110003
zhouwy@swsresearch.com
RS

&= A0230524060004
humt@swsresearch.com
BKEA

iRy

(8621)23297818x
humt@swsresearch.com

HARBHRMERSS

RHETEZ=EY) 2025 F EHFWANRELTIE 31.3%, 8% 9.50 1278, #SHRI9 145127t (LFEEEISF
879 3.10 1Z7T) . REREESHR 0.69 (27T, FFEFAIMIFES. 2025 FEHF, ARFREEKRA
1A% 3.10 1275, BD GBIFINIAZ] 6.28 27T (RILLTHE 54.4%) . E¥F, HHAZEAEL T 6.3%F
6.12 {27z, HEZEREIEK 334.8%% 1.79 27T, MRHEEZRAERN 18.8%, #ZE 2025 F 6 AlRX,
NEMEREREFFLI7 45.3 1Z7T.

Bl rEmmlk iz, 2025 FE¥F, NEFREEKRNAE 3.10 25T, B sac-TMT HESLEE
7997.6%, Hal, AEHEMECER 30 MEHRET 2,000 RER, 2+ 1,000 RERSSLHHE
BN, LEHh, sac-TMT B35k 29 &M, Rl SKB264 BEEMIUENEX NMPA i E, €&
15 2L+ e E=IRMERLIREE (TNBC) (2024 5 11 B) |, LAK 3L EGFR S&38b/)VvAREfHEE (NSCLC)

(20253 B) . IHh, sac-TMT Bl 2025 FERBRIEHAFE, HITANERIANERE
EILIH P HERE.

Sac-TMT (SKB264/MK-2870, TROP2 ADC) 13£EifFRHAR. MEANTZMS, REFKISRIE,
sac-TMT £13J 2L EGFR 283 NSCLC fUiERERETF 2025 FENFAI, BERARETF 2025 F 5 Bi#k
2L+ HR+/HER2- BC B9 sNDA, It5h, ~EFHETSE 9 A 2025 ESMO XeRERXMII=HAllmFRAY
THREEER. Lboh, ®i EGFR BF4E8Y NSCLC s, ARCEMIA=EGEMMTT, 5578 SKB264 BAATA
TERIERE—2 877 PD-L1 BEME NSCLC, LAR—4eiasr PD-L1 BEMEIESBRA NSCLC, 1thoh, AFIERER
IRIRER sac-TMT AT EMBIERAE, E3E SKB264 AR AT A AT IHASLINE (GC, EC, CC, UC,

OC. CRPC %) , WA AAH, KVRCE 14 TS B SNSRIk R it 22 =8k
mifle, & NSCLC, BC, §3RIyEER1 Gl.

EREEFE, MRRBSEETR. ATHARIEREMBEINIEENE, Ba0IFEafIsm ER
&, SKB571/MK-2750 B—RERESFMLNERIFEINUR ADC, BEFIREEE NG —HIfRiAIE.
k5, SKB107 (ASIEFN RDC B4;) BREZ—HAIRRINIG AT TINESERE. Iy, BEEEEFICHE
ARUEREL ADC Z54604% SKB518. SKB535/MK-6204 1 SKB445, B, SKB518 f9—HAlmpRizie, LA
K SKB535 #1 SKB445 p—HAlGFRIX G TEFFEE N RE.

HHFENTR. EBE sac-TMT ERHENE, DNBIMZOESIFEFTR, Bl 25 FRIBREFM
MM-1.95 5T EAZE-1.61 7T, 5 26 FFAFTUAM 0.37 St LIAZE 0.39 7T, 45 27 FAIFTUM 5.16 T LEE
5.20 7T, BEAVEEIMAMN 298 B LEZE 552 B, XL 22%H9 E5KZSIE), #EFSIANIFR.

RSRT: OBEITAHERRTU, BIHERTIUS, TWRSMmE, Bl RENET .
MassEhiE R BFITN

2023 2024 2025E 2026E 2027E
BN (BA7T) 1,540 1,933 1,836 2,706 4,819
FEUIBER (%) 91.62 25.48 (5.02) 47.38 78.10
REEFE (BT (574) (267) (376) 92 1,212
EILLIBIRER (%) - R . R A
BIRWE (Tt/R) (3.13) (1.20) (1.61) 0.39 5.20
BEFWEEE (%) - - - - -
[FfGES (133.53) (346.88) (258.87) 1,061.22 80.33
S 32.91 27.97 33.20 32.19 22.98
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Kelun Biotech reported 1H25 revenue of Rmb950m (-31.3% YoY) and net losses of
Rmb145m (vs net profit of Rmb310m in 1H24). Its adjusted net losses reached Rmb69m, in
line with our expectation. In 1H25, the total product sales reached Rmb310m and revenue
from BD collaboration reached Rmb628m (-54.4% YoY). Its R&D expenses reached
Rmb612m (-6.3% YoY) and selling expenses reached Rmb179m (+334.8% YoY), with
selling expense ratio of 18.8% in 1H25. As of the end of June 2025, the company has cash
and financial assets of c.Rmb4.53bn.

Commercialization of key products on track. In 1H25, the total product sales reached
Rmb310m, with sales of sac-TMT accounting for 97.6% of the total product sales. Currently,
Kelun Biotech’s sales network has covered 30 provinces and over 2,000 hospitals, with
over 1,000 hospitals generating sales. Additionally, sac-TMT has been included in 29
provincial networks. Now, SKB264’s two indications have been approved by the NMPA,
including 2L+ mTNBC (November, 2024) and 3L EGFR-mutated NSCLC (March, 2025). In
addition, sac-TMT have passed the preliminary formal examination of 2025 version of
NRDL, we expect further sales ramp-up if the product successfully added into the NRDL.

Continuous clinical development of sac-TMT (SKB264/MK-2870, TROP2 ADC). In
terms of the domestic market, apart from the approved indications, sac-TMT for the
treatment of 2L EGFRmt NSCLC is expected to receive NMPA’s approval in 2025E and the
company has submitted the sNDA for 2L+ HR+/HER2- BC in May 2025. In addition, the
company expects to have data readouts for these two phases 3 trials in 2025 ESMO
meeting in September 2025. Additionally, as for the EGFR-wild type NSCLC, the company
has initiated two phase Ill registrational studies for SKB264’s combo with pembrolizumab
for 1L NSCLC (PD-L1 positive) and 1L non-sq NSCLC (PD-L1 negative). In addition, the
company is actively exploring opportunities of sac-TMT for other indications, including
SKB264’s mono or combo therapies for advanced solid tumors (GC, EC, CC, UC, OC,
CRPC, etc). As for the global development of sac-TMT, MSD has initiated a total of 14
global phase Ill clinical trials for the mono or combo with pembrolizumab or other therapies,
including NSCLC, BC, gynecological cancers and GlI.

Multi-pronged R&D strategy with rich pipelines under development. The company’s
R&D strategy focus on oncology and non-oncology fields, with novel targets, payload MoA,
etc. SKB571/MK-2750 is a novel bsADC focusing on various solid tumors, which is
expected to initiated phase 2 trial in China recently. In addition, SKB107, its first RDC
pipeline, has initiated phase 1 trial for bone metastases in solid tumors. Additionally, novel
ADC drugs with potential FIC targets include SKB518, SKB535/MK-6204 and SKB445.
Now, SKB518 is under phase 2 trial and SKB535 and SKB445 are under phase 1 trials in
China.

Maintain BUY. Considering the sales ramp-up of sac-TMT in the domestic market and
continuous development of key pipelines in overseas market, we raise our EPS forecast
from -Rmb1.95 to -Rmb1.61 in 25E, from Rmb0.37 to Rmb0.39 in 26E and from Rmb5.16
to Rmb5.20 in 27E. We raise our target price of from HK$298 to HK$552. With 22% upside,
we maintain BUY rating.

Risks: Delay of key pipeline; sales ramp-up of key products below estimate; fierce
competition dragging down product prices.
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ELkd 2023 2024 2025E 2026E 2027E
A 1,540 1,933 1,836 2,706 4,819
HERSF (781) (659) (561) (744) (868)
E 5] 759 1,274 1,275 1,962 3,952
=0l N 90 140 32 136 150
HE, THRREEER (201) (346) (514) (570) (992)
TS| BN R RF (353) (82) (337) 177 1,485
SRR (429) (173) (431) 82 1,388
W52 (84) 4 (6) (20) (22)
PigiFlE (468) (143) 437) 108 1,426
FriSRiFT2 (106) (124) 61 (16) (214)
E| 228 i 0 0 0 0 0
IIEFBATIREFRSFE (574) (267) (376) 92 1,212
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
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IESAREITR :

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.

FRERBAIEIEEE : PR 300 188K

Pt

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.,

FRERETELTERES, BEANIMRDZSHEENESMY. ERtaE Y. AMREFMENER. TR, 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
BREHBITRIBRENIE. AAFRBIRR, AR SHIZFLUEHIR R S ISR KGR D IBIESRERE, (T
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. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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