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RN AMA KGRI, BMNAAELATREAEREELEE TR ALK
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., FRREGBAG LS5 GSOTPAEL A K B 474, # BARM H9.34%
L, *F25/26M F19.44%/17.945F &%, Ri: NBPH#£ = %K% (3%
FHERER) | FFRGERRE, A X KR,

B A IR R AL
[LON 30,937 31,450 29,009 27,688 30,184
P A8 K 1% 2% -8% -5% 9%
)3 &4 ) 6,091 5,873 4,328 4,730 5,151
A K 9% -4% -26% 9% 9%
HIAF (ARD) 0.52 0.51 0.37 0.40 0.43
A E (x) 3.0 2.9 3.2 3.3 3.0
T AE (x) 15.1 15.7 21.3 19.4 17.9
ROE 20.8% 17.6% 12.6% 13.0% 12.6%
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% %% A (1093 HK) - 25 — % & b 4 F & #4, {2EGFRADC

SMIAE & ik (B84 (2025/5/30)

. CSPC PHARMA (1093 HK) - 1Q24 beat with new products
driving segment growth (3%#) (2024/4/29)

. CSPC PHARMA (1093 HK) - 3Q rev. & NP in-line, onco. & cardio.
pressure remains (J3§4) (2023/12/1)

. CSPC (1093 HK) — Softness continued in 2Q23 (¥ #)
(2023/8/23)

CSPC (1093 HK) - Expected 1Q23 softness ( 3# 4 )
(2023/5/25)
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E6: PharmaCube % T ¥ E & 477 ARB AL 7 25 45 & 38 K 69 K 35

TOP 15Em AT S

(MAT25Q1 vs. MAT24Q1) W ZOER STHTE
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BOERISE  -04%  122%  -58% 7.2% 128%  -07% 1.4% -0.6% 11% 142%  152%  -113%  76% 3.9% 6.5%
LHSEME  36%  429%  -74% 1.6% 5.7% 26.0% 3.9% 1.9% 220%  108%  -7.9% -5.7% 5.0% -1.7%
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ARM )
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« Pipeline - Small Molecule

Over 40 small molecule new drugs under development: 1 filed NDA, 25 under clinical trial stage (5 under Phase Il / pivotal trial stage) and over
20 under pre-clinical stage

Phil/

Major Candidates Target Indication (s) Pre-clinical Phase | Phase Il pivotal trial | NDA
SKLB1028 FLT3. Abl, Lyn. EGFR Acute myeloid leukemia ———-
SYHA121-28 EGFR, VEGFR, FGFR, RET  Lung cancer 1 Y B
Simmitinib FGFR. KDR Gastric cancer, cholangiocarcinoma, SQCC _—-
SYHA1801 BRD4 Advanced solid tumor _—
SYHA1803 Pan-FGFR Icr';t;g:i;::gc cholangiocarcinoma, urothelial _-
SYHA1807 LSD1 Lung cancer )
SYHA1815 RET. FGFR Advanced solid tumor —
Oncology SYHA1813 VEGFR/CSFIR Relapsed or advanced solid tumour __-
SYHA1811 BTK Leukemia, Lymphoma —»
SYHX1903 CDK9 Hematological malignancies, solid tumors —*
svoouor RS e —_—
SYHX2005 FGFR4 Advanced solid tumor —
SYHX2009 NTRK. ROS1 Solid tumor —7
SYH2043 CDK2/4/6 Breast cancer —
SYH2045 PRMTS Advanced malignant tumors —
SYH2051 ATM Solid tumor ——
SYH2038 SOS1 Advanced solid tumor —

FAH RN : 2023-F ZFfF & HFE G RFZH 7T

do EHRKE, HARIA GHERN2021F EFF R2023FZFE BT H X R ETHH. RA1AN 3 £2021F L FFRATH

EWIHTER (ATELALERENRY) AF, TEAFEATRANBOCEARAT Z AL EIOF ST H SV HEANBHRH L

LB

1. AH#BHAH (Duvelisib) : A Verastem Oncology5|#, ¥ @PI3K S /y #p#l7l, 2022F KB R H KA (NMPA)
£, st “Copiktra” o &S #2024 F £+ BT 545 EHA15CAANR T o

2. SKLB1028: & —# % #dsdp4l5 (&3 GFLT3) , ATE2HWMA 9k (AML) . 2023FPPTH 15T LA F X
#tfE, 1220255 L¥F MM E &P k.

3. HA121-28: R —% % #EdpHH (228 GRET) , ATRETa&IE I @i/iE (NSCLC) . 2025424 (Signal
Transduction and Targeted Therapy) % & #9% 4 1/2#7iX % 27, 97 &% HRETaRANSCLCEH (4 H 7| & =450%
%) BARENEMEE (ORR) #26.8%, PiziitkA A4 (PFS) #5540 A, 5CStone/Blueprintéy RET 47 4| 7| &
% & (Pralsetinib) #={ZiA/4Lk 89 £ -£#% & (Selpercatinib) #asfit, &25% A@RETHpHIF (HA121-28) 15k 4
RENA “me-worse” DHyFiER B, 20235F 6 HE N EH T HE2/3MEM KL, 1220240 F %2025 ¥ FPPT
¥ ARG & Kt R
SYHA1801: BRD44p#I 7, At MAE2024MF/2025F LFFPPT+.

. SYHA1807: LSD14p#l5, 2023F4 FT1#6 &k, B2024FAH .

6. HEHR: FMFGFR1-3/KDR/CSF-1R, AT RE &, HAT# N EMKE, 20275 R A% ¥k (NDA) o »
3] A FESMOFF 4 5% 3 /2 55 78 14 69 15 R 0

7. SYHA1803: :ZFGFR#7#|7], 201953k Is KX edtA, 2023574 T18E &, 20255 L¥ 5 2wtk . sbob, &
A % ¥e £ FAnH) 74 SYHA1815 (B AFGFR/RET) .

8. BPI-7711: % =AKEGFRAp#I7, 20215 gz mik k3], {28 %R = Rifi e, CSPCRLE 41 &1F.

HH L4554 T #: NH CMS <GO> 4
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b2 E S

0 REKNMHEMBRAGLNERETIRANIERGMG—3y, LEKEK LN, 128318 37 BOAER 2023-F %
20254 £ ¥ F 4y 1% # % TPPT, ERA2G2FPPTH RISV I FIRE hd+, AR HNRLE
M e 2 F L, @iz~ & HRin-license s,

® LR, AAFLUINSTIFRGIBHGL LY, BT Lilﬁihyiﬁikﬁcl‘"&éﬁiﬁfh% B, FMREHERFE
A4, BREH, TREHEZH, LM, XMa%E, #EREd. 2740F, LENS)ELE2-3F9H o F 5w
w5 2 P B B 3R

& iAWt HEAEYRMIIL, FEHRAILFHLT HBIERY E Z IR FHH LTS, wPD(L)1. EGFR.
HER2. KRAS%. &AN S BATL&BERFLKADCHFHF6 (o TFEHIFT) , RANCA A A Lo K937 89 5F A
&, BRAE %A, %8RRI 0GR NS _—4&%5”’4&)&;%1‘"&, Aol am bl B
SEEF, LA R KRG K/ RH— KK I 88T B,

RoFEIFE

hd ETJﬁké:‘?ﬁU?ﬁf’ﬂO%fﬁ 20T FlIEFR ﬁﬁhﬁ’?ﬁﬁ(ﬁqﬂlﬁiﬁ IEARIGERANER), 20 RIRAFIFRRTFZTIER
' wAE WA i S e

JMT103 RANKL SEMRE. BRNLE. 8% —
JMT101 EGFR SRS I —
SYSA1802 (SGQ01)  PD-1 iz S
M802 (RZRAEME) HER2/CD3¥in HiRE. BE )

HWE  M701 (RSRATE) EpCAM/CD3T#1  [irfiES [FEdAszk I
Y150 (RZARA(E)  CD38/CDIWL  SEMSHE. SISHEROMT  S——
JMT601* CDA47/CD20 NHLE Efb g —)
DP303c HER2 ADC s B MEs I
ALMBO168 CXA3EFIH TE. BEgiE —)
SYSA1801* Claudin 18.2 ADC S, BlgE )
NBL-015* Claudin 18.2 8817 BERSC{AJE —)
Y1010 (RERA&(E)  PD-LI/TGFR I —
KNO026 HER2YWi B RS —
TREEREAEEEL)  HER2 FieE —

e ALMBO166 CX4345HA) BRI —

EfEis% 16103 GLP-1 RE. TR

RE BRI IgE R, SFE
CM310 IL-4Rat %, COPD
: CM326 TSLP Elm. COPD

NBL-012* IL-23p19 RER. RETIRE. MRS *oh, ZEFFATR

AR : 2028 F=FR & ZHFE B RIEHFT
R RAR I FRTHRARS . AN, KBHLAHRARRMmMA LR, FEANE RIS, ARL
FHIGIT I E R RALH] LB B0 B L6 B Bk, ARA T AL — P Rk 0137 25 69 B ARAT K A E .

VEA SRR ATIR, RAVETAE KA BN RF KK R, HFEBERIETTE, RIZAMRKOIEX, KA B AT 2B
RIZR B B @I R EHAE, RO IZ NS BARF KRB A (BPESKRIAE., FANE) .

R, SAMLATEHEDENRCHFALFESE LGRETN B, KK EsiRNAFIK £ B4 e TR LLMER L. 22
3 F—REAICEANAE G KA L ms, KRMNEZR IR EN)ERSETERAD Laddet A FE, ARARTHLS
KIGTTABMNGG LEMMIE R G, mA LHRKRFPRTFEER—MRFER_IGAE ™S, BalLdEF il
ZHTHRRKAT LAME, FIEE B ZRIAGTFRFBGTE, ARERUHTHEINRELGLT T FELYEX,

HH L4554 T #: NH CMS <GO> 5
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B B kR8I0 AF K 3% 9 A

S L EEME, ERBERERFTEPHRRMSEN “FE” R “BRR” QWFRATS, WAL AIONEAEFETRFRE X
Froh, A, RMAR T NG A£2025F—FFE M REELS L, THECHRMEAEIAREASAM KRS, mALE
BAAA, & HESFRA R A2 KRS (Al 5T A F 6 ARSI A &, o RGLP-1 SYH2086 4% 4 %
Madrigal) . L2 AT 509 5%, 52 @& AR FURER T 41315 FLp(a) #7171 (YS2302018) #9645,
o B ETLE N A, AT T T B A AR TR E BT S 0 KR T L LOME, B ARMLAE S A A 1R

B10: &HERAEFMARERT X TAIIRS & Z %0 KT & 614

| 2ewEe oI FESEUERT 0

EfEER{I3R (B5): 3600.00 USD
EEE (8)5): 3600.00 USD
&1 BB 36.0 (BT HERR

EREE oy BEREIR
2025-06-13 2025-06-13
(o] (o) (o]
B4 (5): 110.00 USD BRI B2 (5)5): 1620.00 USD
INE4S% (5/): 110.00 USD 2025-08-13 EAE (55): 1620.00 USD
& 1.1 ZETHTRIR & BE 162 ZETNRERLER
B

FHRR: 28T

RBZMNOER, HERARZATMA RN AL SN EARLEASZENERRETHENOERITIELSS
(PCC) , A —M AT A EBGERIT DT OIRT H. ZEIGESEER T, ZNTARINRAFFECHHLS
AR Iz, £ B4 5SanofiE AR A A A6 IR E A

PR G BT AR A ML R A BEAT K, RAFA A ik & e ey ki B i AR, L?ﬁ%ﬁf?%%m.%a%ifﬁiﬁlﬁﬁﬁ
A (B AR , B LB TRR %3610 £ T E ZAZRMR, LTE FAMLEE 5 e & 5054 E 5o k.

FE ik, XTPEMNSHGFT A hiEms, MRS L, 20)LF, AEE %S, 4072 iEE 2 5Biohaven. AimedBio#A2
13010 £ TAME, BEMBBHEHEKF G T BAEIKS MM A EL RAZIMMCE T KIFIKERTFE A, Rtk Kb H
3t B AR R A A B A g b, B SN O T R IR T, FIRERA A 6 S AR AN R ARG — 7 @, AT B AT SR
ZRBEF AL ERIE, KR “RBAAE” , AR F &R B HIRS), RIFEL NS THRME (ZAZE K
EHRR) HN

24 3% 4k % T #&: NH CMS <GO> 6
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EAF A Z T AACRE LG, /387 H £ =% EPPT X4t EGFR ADC3. B SYS6010 K A #5495 /K 45 R &
#o 12ARET BATAEE KA A é’JFﬁJ«’fé% (LE12)

SYS60101F A — 4+ # HEGFRie @ itk %8 254n (ADC) , £ ZRAIEETTWEGFRE LAk v mfe itk (NSCLC) &4+
JEIE B T7 A, i BB B SEEH R (TKD &éé?é%ﬁﬁi%ﬁ’)%%?fr%o

& ZEN%ME (ORR): EGFRE L IF#KNSCLCEH F 439.2% (n=102).

® ‘miyiE: EEGFREETKIFH EH +, ORRA63.2% (n=19); ATKIZR4a XL FRNEFHEH T, ORRA
33.3% (n=78),

® TRFMH (AE): SYS 6010:477 &4 YEGFR¥E HiAn X 49 LK R R FAHIEF AM. S3BBTMARRF 4
(TRAE) #449.8%, &4 bik#t, L54TRAE.

izaT, BT s TR WM B ARBRERIE, ALK E H4.8mglkg.

B11: &#% AEGFRADC (SYS6010) #£AACRA Bk YR &K & %

) ANNUAL
ANCT Y MEETING

Background for cancervesearct” 2025 CHICAGO

APRIL 25-30 | AACR.ORG/AACR2025 | #AACR25

SYS6010: EGFR ADC
Humanized anti-EGFR IgG1 mAb with high affinity and specificity

° * High drug: antibody ratio: ~8
Tetrapeptide-based cleavable linker {"
« Stable linker-payload
o M o " : N
MW”'YM»« Y ":;lf"’ Y .+ Tumor-selectable cleavable linker
© .
o g® * High potency, membrane-permeable

B (Cysteine residue

I ©- Drug/linker ﬁ’;g{: payload with short systemic half-life
F N 4
. ¢ «  Bystander killing effect
o

i linhibitor (4s-1) payl
(exatecan derivative)
+ SYS6010 had an excellent specificity for EGFR and a high endocytosis rate in cells.
« SYS6010 inhibited the proliferation of EGFR negative cells via bystander effect.
« SYS6010 showed superior anti-tumor efficacy in the Osimertinib-resistant NSCLC PDX model.

o

‘ANNUAI.
AAC ) MEETING

Response in EGFR mutant nsq-NSCLC for ancer resear” 2028 CHICAGO

APRIL 25-30 | AACR.ORG/AACR2025 | #AACR25

All (n=102) 4.8 mg/kg (n=49) = 0.6mang
- Bmgrkg
Median follow-up, months 29 53 s isiizgid
4 Bmarno
10 7K resitance only T + Pratioum resitance ® 06mgng i
g w u 1omgng -~ Treatment ongoing
1204 ¥ 42mgng - EOT
' 45mong
100 4.8mghg
80 56mghg
80 " 6angng
@
20+ LILIE I L . " .
04
i ]
40 4
© I
«
0 © e 12 18 24 30 26 42 48 54 6o

Time(Weeks)
EGFR mutant nsq-NSCLC with TKI EGFR mutant nsq-NSCLC with TKI
|| EGFRmumntnsqNscLe i e

All (n=102) 4.8 mg/kg (n=49) All (n=19) 4.8 mg/kg (n=9) All (n=78) 4.8 mg/kg (n=38)

ORR (%), 95% CI 39.2(29.7-49.4) 46.9(32.5-61.7) 63.2(38.4-83.7) 88.9(51.8-99.7) 33.3(23.1-44.9) 34.2(19.6-51.4)

DCR (%), 95% CI 93.1(86.4-97.2) 93.9(83.1-98.7) 94.7(74.0-99.9) 100(66.4-100) 92.3(84.0-97.1) 92.1(78.6-98.3)
Median DoR, months Not reached 4.8 Not reached Not reached Not reached 4.8
Median PFS, months 7.6 76 Not reached Not reached 76 76

FHA R 7% AAACR I 7

S 45548 % T 3 NH CMS <GO> 7
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BE12: 20254 L ¥ F % TSYS601049°E— &=

B ]
I ] nIPE: SYS6010 EGFR ADC —
D B P r T MR RN MBI &
D 2L EGFRmut
—
- NSCLC SYS6010 vs ST 2026 BLA
1L EGFRmut SYS6010+ BEER Ib/I1IER
[ Nsctc T — Wil
[ I LT T —
TR
#: EGFR 847  Linker: GGFGRIMTEIIAL EGFREALIME. .\ 6010+5VH2051
Payload: Dxd3¢(¥ DAR(H: 8 = BRI * —
B 3L+ EGFR mut
= I =
o = SYS6010 vs fkiF EeE
R RARE £ 2 GRu SYS6010 vs {477 BEEE
— —
NMPA NSCLC v =
REETEIAE (BTD)
« BZSETFEGFR-TKIFIS AT AT S MAYEGFREEZE
M - FERRTIG. AERES

AR : 2026F L+ F 5 R ARHEHFT

KAV AAR K 6 16 R IRIEI K F 35 £, & #6254 B -7 5] Conjupro Biotherapeutics A 446 A 43 Fr4&, 4+xtCPO301¢2.4
FRETEEBEPh&ERNERBRE, FHHFANE1024 %K%, % A 4% FDose Escalation(#& ¥ /&), Part A% M
0.6mg/kg ek £18mg/kg, 4= J8—4 (Q3W) . Part B% iARP2D, Q3Wiift, M21% H—Aiss7 A,
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VOLUNTARY ANNOUNCEMENT

CPO301 GRANTED THE THIRD FAST TRACK DESIGNATION
BY U.S. FDA FOR THE TREATMENT OF ADULT PATIENTS WITH NSCLC

The board of directors (the “Board”) of CSPC Pharmaceutical Group Limited (the “Company”,
together with its subsidiaries, the “Group™) is pleased to announce that CPO301 (also known as
SYS6010 in China), a first-in-class epidermal growth factor receptor (“EGFR™) antibody drug
conjugate (ADC) developed by the Group, has been granted the third Fast Track designation by the
U.5. Food and Drug Administration (“FDA™) for the treatment of adult patients with advanced or
metastatic non-squamous non-small cell lung cancer (Nsg-NSCLC) without EGFR mutations or other
actional genomic alterations (AGA), with prior disease progression on platinum-based chemotherapy

and an anti-PD-(L)1 antibody.

Previously, CPO301 received two Fast Track designations from the FDA: the first in June 2023 for the
treatment of patients with metastatic non-small cell lung cancer (“NSCLC™) harboring EGFR
mutations who are relapsed/refractory to or ineligible for EGFR targeting therapy such as a 3rd-
generation EGFR inhibitors including Osimertinib; and the second in September 2024 for the treatment
of patients with recurrent or metastatic squamous non-small cell lung cancer (Sg-NSCLC) with EGFR
overexpression that has progressed on or after treatment with platinum-based chemotherapy and anti-
PD-(L)1 therapy.
AR : 20255 /719 H 25+ 4
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https://www.clinicaltrials.gov/study/NCT05948865?term=AREA%5BSponsorSearch%5D(COVERAGE%5BFullMatch%5DEXPANSION%5BNone%5D(%22Conjupro%20Biotherapeutics,%20Inc.%22))&rank=1
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EGFR¥e G A8 X AMB M & KT 4

KNS F6 A WASCOLNZE, 3ta KRG AR BARN E 2 EHITTHE., EGFRIEH AIE N mfalifisz, AR
EGFR—%& #h4h#t 25T 3%, #H A LR B LREME S, L2 B T2 RAIO+ADCE A 4 K £ 4 % 2 6945

EGFRR L3k b miefitijE (NSCLC) £ X #HA M LT A XM BRAGERELLTT . 4P BE (RKBAL) Mk
HRAGIBRALIR (TAA) , AEHAFRAKRA, RXEKEA TR (EGFR) ik # {23t EGFR/HER2 f — AR
A&, HIZHER2F =&AL, #wHER2/T-DXd&yiZ#, 34 T-DXd&yHuitB i&Ete. Bk, —&A 4300 8 EHEGFR
fe m SHER2# A X AANTAAR —Rl¥erk, 2Kt T AEGFRIE R AEIEF, A Z2RF LAF4977 2

WO, LHRHFALEAY], EGFRAHERSEE M EMBTLFLEAKX, 5B A LEftEMEL, SYEGFRAZHER34) R
¥ $o.6) 1 S EGFR-EGFRF] — Btk frEGFR-HER3 5 — Ak 69 £5 A 1F VAR 3L, A FELET 2 1189 T 542 T3l %o

I & ADC AL 52 69 i % 3, & ANA )4+ de & (dual-targeting) & # 3 % {2 (dual-epitope) #9 13 ADC (BSADC ) #9i% it
ARARSL , WHADCHRH b WK A7 /e 8. 45 S A% X R B BT 75 £ 43 5 i@ 58 VG SR AT B 45 o1, o BLiLRE B & R & etk AL,
K EARI A VAEGFR/HER2/HER3/CMETiX — £ A 69 % Av¥e & E,

BT A%, BAr2RENGE RN B ADC A 193, XFAA IRXRLETHEARING, 1 RLETER I, a6k
T A#HJISKN-003. & Al X 186§ BL-BO1D1. E X XIFATQB2102 vAZE T A 49 JSKN-016, XLz ¥ A H = MHADC.
sh, 2025 AACRF A EF LM E T —ML TIERATEMAADC, FAHWHLERZK, OFEB AR, BMED, %
A, BIREH, Ao, 2RGL, KRG, KL, BREH, BiFLh, £FHLF. A, TEAREY
RERHLFH RRE, £AES0HXRHADCE, ¥ s H K+, @#c-MET/EGFR (10#%) . EGFR/HER3 (4#%) . FRa
A4z (3%) . HER2a &4z (33#) . B7TH3/PSMA (2%#) . PD-L1/TROP2 (2#%) . ROR1M &1z %,

BSADCs2ZSYS60104 sk F 89 & X £ 4345

WA T MR- 240188k 4 (BsADCs) RABAEIUN I 4uh (BsAb) RADCHI #7677 £ A, XAt ak&F FIADC 4 it 8 AL
&, Bl iE it BsAbay % Atk 5 3t 45 LADCAY I R Bk X o

B14: BsADCs##EA 5kt % &
Design of Bispecific ADC (I) Antigen Binding Site

®Suitable antigen selection
@Dual-antigen or dual-epitope
@ Crosslinking internalization
O Affinity relationship
@Hijacking the transportation

@ Plasma Stability

©® Drug target of action
® DAR

@ Bystander killing effect

[
o, B E Fc Region for BSADC

L JuL J @ Fc containing or non-containing
— i i @ Combination to FoyR
Linker for BsADC c2l|ce 2 @ Combination to FcRn
@ Cleavable or non-cleavable @ADCC and COC
L] fhble in plasma i .
: Linker conjugate strategy Bispecific Antibody
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https://www.cmschina.com.hk/cmshk/ResearchReport?id=297295997883777024
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®  AZD9592 & i A B FF K 49 — 2 $e ) EGFR/c-MET #9 3 tADC, @ id 7T 3% Linkerds 4tk 5 TOP1iA 2 & 77
AZ14170132 (AZ0132) 183, DARIEA6, E&MxBAHRAH, MIA EAE2023 AACRA B LA T KR 4& 697
KETAZDOS928Y & #bls R ATA44 L R, BATEAF RN E—77 F A 5HR HMEE LT FE ARG B ) |
R, B ATIEAT I KK 498 A B 258 B DMO05F= 34 A+ £ 4 49 ALK202, #£2025FAACRF4 L, BHER

(SWY2321) . £ ## L (SCR-A006) . AERIF4] (KA-2886-LD38) . =2i&EZ (GQ1033) Ale#EZ (E-cM-
Topi) % AlaH T EEGFR/c-MET4LADCH) s /& 7T 3 3%

° %?ﬁi%iéﬁM‘lZM A —HKF i EMUC1AEGFR& kB8 254 (ADC) . MUC1AEGFRE B £ 1k % 55 4k
J@“P%ii, 2R CAVEEF AL EARGKFRK, B FEEGMUCIAEGFRIE & T M12315F IY & 694 18, I+ BLI%
T R,

® TARIBHAKT LHKAKHERIEGFRMAADC, BL-BO1D1 (Iza-bren). BL-BO1D1:i@ T 254 H /A~ 4k 47308 )
AR iEty, MmIERA KBTI NBER, TF IR HH,

B15: & F s K K F 893 9 EGFR¥z @ M 4tADC (BsADC ) it h4h
Anti-EGFR Anti-MET Anti-EGFR

Anti-MUCH Anti-EGFR

Fab

AZD9592 M1231

Anti-HER3
BL-BOID1
AstraZeneca FTf#i & German Merck B % & BL-B01D1 &#) X {2/BMS
- EGFRICMETTOP1iADCunderPht  * FEFRIMUCH targaling antibody with Hemiasterlin . £ GFR/HERS dual-targeting antibody with TOPi, Fe
globally in solid tumors IgG1, DAR 8

+ Ph1in NSCLC and esophageal squamous

. NCT04695847 + EGFR mut NSCLC, mPFS 8.2m

KRB (GARY BT, BHIER (FH)
16: MUC142EGFR& % # 5K 4898 F Bl B & &

High level of MUC1/EGFR co-expression in multiple
solid tumors

MUC1/ EGFR

co-expression HER3 CEACAMS HER2 NECTIN4 EGFR
ESCC 80% 1% 23%]] 9% 0% N
sq NSCLC [ 1% i} 17%] 18% | 6% I 66
nsq NSCLC = 34% [l 29% IR 47% R 24% 0,4% N 34%
SCCHN B s 1% 12%] 36% ] 7% I 75
Cervical = a0% i 10% [l 31% [l 26% [l 21% [N 41%,
uc O 26% [ 19% ] 9% [N 21% 25% 28%
Gastric Cancer [} 16% [ 29 s0«H 4% iy | 17%
TNBC I 12% ) 13% 1%} 1%} 10% 13%
Pancreatic Cancer: || 7% Il 2%l s+-B 41% 1% ] 7%
o) | o so I 2% o 2
Expression ratio: low low low medium high high high very high
tissue/tumor Potential for on-target side effects

HHRN: RERARIEHRF LA
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17 15 K iX5e + 49BsADCs
Type Drug Target Payload Phase Year" Country Company Status NCT number
BsADCs  ZW-49 HER2 x HER2 N-Acyl I 2019 U.S. Zymeworks Active, not NCTO03821233
on sulfonamide Co., Ltd. recruiting
HER2 auristatin
MEDI4276 HER2 x HER2 Tubulysin I 2015 U.S. AstraZeneca  Completed NCTO02576548
Warhead Co., Ltd.
JSKNO003 HER2 x HER2 TOPIi I 2022 Australia Alphamab Recruiting NCT05494918
I 2023 China Co., Ltd. Recruiting NCT05744427
KM501 HER2 x HER2 Microtubule I 2023 China Xuanzhu Co., Not yet NCTO05804864
inhibitor Lid. recruiting
TQB2102 HER2 x HER2 TOPI I 2023 China ChiaTai Not yet NCT05735496
TianQing Co., recruiting
Ltd.
BsADCs  AZD9592 EGFR x ¢-MET TOPIL 1 2022 U.S. AstraZeneca  Recruiting NCT05647122
on Co., Ltd.
EGFR MI1231 EGFR x MUCI1 Hemiasterlin 1 2021 U.S. Canada EMD Serono Completed NCTO04695847
BL-B01DI EGFR x HER3 TOPIi I 2022 China Baili Co., Ltd. Recruiting NCTO05470348
II 2023 China Baili Co., Ltd. Recruiting NCTO05924841
111 2023 China Baili Co., Ltd. Recruiting NCTO06118333
BsADCs  REGN3093-M114 MET x MET Maytansinoid I/I 2021 U.S. Regeneron Recruiting NCTO04982224
on payload Co., Ltd.
MET
BsADCs  IMGNI51 FRa x FRa Tubulin I 2023 US. ImmunoGen, Recruiting NCT05527184
on inhibitor, Inc.
FRa DM21
FAIA R : (2025-FRAFF ISR ZGH 15 Y : 1+1>2)

E18: < \EGFRﬁt‘L\”JADC’I%xi”’i%&HER3ADCFmﬁ:NSCLCé’J'l e &

Pt b e o

HER3ADC EGFRADC EGFR-MET EGFRTKI EGFR+HER3 ADC
m‘e 14 114 1.2 14
AR 57 2 162 38 49 28
EGFRmt¥ /) %0 I i 485 (15, SH%0) OsimertinibEGFRmt ~ EGFRZE®%! EGFRYF/ER  Mug#
ORR (%) 39 <5 33 63.2 449 53.6
mPFS (ms) 8.2 NR 5.1 NR NR NR
MfiL /) 2 4 (26%) # il A - HER(5%) ~ HHEQ2%) g b /1 gas . B RS -
BEMBE  PERARRE0ST) . ASTIH - 1 4 (4%) - it o M L
2G3 WA (10%) WRfCAE - % € 3 11 L 9 (7 %) l'l<""' .';;‘(,,, l’;l(l D’l
Ay A SN ILD(5%) 28 B IRR(8%) * W9 (4] ¥ (8%) e

KRR : BHIER (FHK)
VA b i e L ADCAR 2 SYS 6010/CPO301 /£ 4 BD A AT K J& & 4952 3 F

1 RZ AEGFR #4TADCH I K, if k3L 1h % £ %4 T % 4 /& T ABT-414(Depatux-M, Depatuxizumab mafodotin)#=
ABBV-221 (Losatuxizumab vedotin) it 9F, 12640 AT X L2 E P AMK/AE (GBM) , FhBLLR
NSCLCAR3% B AT % A & 2| 7 & #6916 R B2 R,
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https://www.google.com/search?sca_esv=b7c0cefaf556a675&rlz=1C1GCEU_enHK1098HK1098&cs=0&sxsrf=AE3TifPCJTk1YF0BaqjRKQ-D6i9zeOn8VQ%3A1756187388527&q=Depatuxizumab+mafodotin&sa=X&ved=2ahUKEwjC8Kjr46ePAxVRcGwGHfb8JoYQxccNegQIAhAB&mstk=AUtExfC5bbUzSb2tH5GJ7ui-IyOh3IVykuo_BdMto4j-_fDbh7AECMQuJskfvgREHr5Llvh8zYBntQB1s7X6mqwlWmFiIVPfIHa4E7T5sHvk-ki1sPpWjNjKWrMzBCuKa_05Kl3OG_9bFZZLRK1YOQen1U5tcOUJnP408hT5StR3WjViZZANdg97lKb1_Fiiu2JXTS2pB0dWV-00CpuKqcp_x3GLk7uAzdoTp3tuWEhJr_HWqqGk7kSwdylq-UyaRu16nSg49fnulCh6miMSa38HYdhy2qjr18aPAohiGYFfehKejQ&csui=3
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E19: #3iE E 23 6 2h 25/26 F 24| TN £ 4

Income statement (RMB mn) Revised Previous Difference

Revenue 27,688 30,184 37,751 39,829 -27% -24%
Gross profit 19,658 21,732 27,180 28,878 -28% -25%
Selling and marketing expenses -8,306 -9,357 -12,269 -12,944 -32% -28%
G&A expenses -1,052 -1,147 -1,435 -1,513 -27% -24%
Operating profit 5,223 5,694 8,687 9,163 -40% -38%
Income tax expense -1,041 -1,133 -1,609 -1,701 -35% -33%
NCI 4,741 5,163 7,332 7,750 -35% -33%
Net income (after minority) 4,730 5,151 7,080 7,484 -33% -31%
Diluted EPS 0.40 0.43 0.62 0.65 -35% -33%

HHRM: BEIER (FH) A

H20: &#%MAHSOTPAA

Regulatory  Major
{RMB mn}) Target Status indication PoS NPV PoS rNPV
Core portfolio drugs {rNPV) 65491 64,943
Existing portfolio
NBP Approved  mild to mod 100% 16,534 100% 13,879 -15%

Paclitaxel injection

(alobumin bound) Approved | BC.NSCLG, — 100% 126 ———) 100%652 ____________ 4 7%
Approved 100% 1,698 -59%
Approved 100% 1,482 -509%
Approved 100% 3426 0%

Copiktra
(PI13K duvelisib)

Pipeline candidates
SYSA1802
(PD-1/Nab Paclitaxel)

Common generic

(10x 26E NOPAT) 13.637 8.662

API (Bx 26E NOPAT) 11,260 7,548

Net cash (YE25E) 17,260 11,320

Valuation (RMB mn) ¥ 107,648 92,473

Valuation per share (HKD) 9.9 7.8

Capital allocation premium 30% 20%

P (HKD) 129 I - I 28%

HARN: 2023F ZF K4 H R A #F R T
ER L

o RMTATHAXM~% (NBP. a& g ¥HEE, Fih). $£F) ARAIMERE,
® IR IR T SAE X P AR, NI CHEE R RAE (PoS) AEAE,
® W TFHMARMT F XA G MALZ, KK 8T ABREENA30% T H £20%.
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W %A &

Js21d 33 6,541 5869 5161 4,926 5370 MHKA 30,937 31,450 29,009 27,688 30,184
A g BT H R 989 959 1,312 831 906 £A 22,256 22,177 20,299 19,658 21,732
J b 2,555 3,139 3,130 2,889 3,041 #EAFHLE A -10,337 -9,141 -8,662 -8,306 -9,357
N BIALF N 13,873 16,778 12,119 16,662 19,266 —AX&ATHK* Al -1,173 1,190 -1,080 -1,052 -1,147
RAF* 23,957 26,745 21,721 25,307 28,582 ZEFiH 6,679 6,915 5269 5223 5,694
W, BRI E 11,040 11,702 12,559 13,840 14,013 B #3444 -1,350 -1,317  -1,240 -1,041 -1,133
T I~ 1,908 2,199 2,610 3,046 3,514 UHEARE 6,232 6,073 4,339 4741 5163
H AR RS 4865 5636 7,332 7,332 7,332 JaE#AlHE 6,091 5873 4,328 4,730 5,151
RS F & 17,813 19,537 22,501 24,218 24,860 #HHAL A A 0.52 0.51 0.37 0.40 0.43
BT 41,770 46,282 44,222 49,525 53,442
B AT H A 8,005 9,406 8958 9,009 9,681
&R R, HE 799 326 284 281 289
H AR AR 153 450 392 392 392 g

wh R et 8,958 10,183 9,634 9,682 10,362 ;- 1% 2% % % 9%

S AT £ T 7 2T 0 0 0 0 0 4 5% 0% % % 1%
KRRATSE 29 0 0 0 O zasm 9% 1%  24% 1% 9%
IR R, RS 612 575 425 314 232 g
HAAER S AR 520 507 464 425 389 oo 72% 71% 70% 1% 72%
kB R AT 1170 1,082 889 739 621 i 2% 22% 18% 19% 19%
B Atk 10,128 11,264 10,523 10,421 10,983 " —o = 20% 19% 15% 7% 7%

HHE (%)
3B AR A 10,899 10,899 11,033 11,083 11,033 s m ) 08 07 06 06 06
RS A 21,136 24,034 23,344 26460 29804 om o 13 13 13 13 13
HAb 1838 1731 -2112 0 O EBIT #11% (%) 2%  22%  18%  19%  19%

Y FR A 1444 1815 1602 1611 1622 7oy 11 11 11 11 11

BAREER 31,642 35018 33,867 39,104 42459 oo 08 08 08 08 08
A B AR AR S A 41,770 46,282 44,389 49,525 53,442 Lor on 1% 8% 13% 13% 13%

ROIC (%) 295 24.9 16.8 16.7 17.8
ROA (%) 16% 13% 10% 10% 10%
HE

ZEEAAER 7,627 4,179 4,535 7,074 6,730 4% (x) 3.0 29 32 33 3.0

BEEAHARAER 6,796 607 -3,858 -2,018 -2,200 W A% (x) 15.1 15.7 21.3 19.4 17.9

R EHAER 1,904 2,301 -5,253 346 -1,926 A KM 2 EAH BHER (FHK) A
e % KR -1,073 2,485 -4,577 5402 2,604

BMARL 9,060 8,001 10,491 5,917 11,320

BMARL 8,001 10,491 5,917 11,320 13,924
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B HFAEL

LR R

wH FUR TSk etk £ LA R 12 /4 AT 5
Wk MMIT L EREREAR 12 BT A —&
B8 T Bk R AL AR 120 A b T 5

o 8] B IF R 2 3L

kil MMM AR 12 A L5 10% 4 £

L B AR 12 A LS R T % 10%30A A

A MM AR 12 A T3k 10% 4 £
2HTIT B A

2[R AT IRE & BRI N R 0TI QIR AR BT R R AT AL AR e R T b
B HAL T ITAS AT PTI98 81 I8 Ao RAT A G A ik (ii)1Z 0 A7 U BT AT AR BN 9 AR AT L 3R Rt 2 e i k. ILAER
TR R B R A 43 5 FF IR P AR 9 AR BRI S8 X R

BF

HAEZWEFR, HHAEANIREZ [HWE | MR http://www.newone.com.hk/cmshk/gb/disclosure.html|
2 http://www.cmschina.com.hk/Research/Disclosure.

R AHEK

AREHBHIER (FF) ARNRE AREGREERRTHINATEGANTIH, BBHIER (5
RIENE], LN BXENM, ETEF, THRE. ART (RARBHIER) XL L0 RHE, A
P e 2BV 3 TARAEAT R R R ARIE . 48 T IEF A48 ) AJRE A H A AT 5 R GG AEAT AL SRR R, BT BT

ARETHN B AT AL, LT ITRIER R X SRR TR EB, BRh. Wh. #EF. JTER
#HF. KRS P IER, TARES, TRIIFRESHTARTE, ELBRFZFTREIATERLALL T
—R R A, FRRGA T BT EERA, TRALHTLER AR RA R, Fo/ R TR RES S BT H
HE, BRIEFAFFETERLRNZLATH, WERIERAIHER QNN F 15(a)-6 FHAT B, BHIE
F 0 = S BRI R & E AR

BRAIEATHET ZARETHAR, ThAEHtE, AAFISKERBEETAXT 205, TEEZAHFRANKE
ARER, RERENGFET, TRETLEZANBIEZ. AREQLLG0H, AT HFSHBIEX. TR GELTR
FHEREXFRAMLEE, TR RE OB A/ 3ATE, KRR ST 5 BT IE I LAk 53117 3k Ay,
R & A G E R B R AR R .

%B AL, FAFZFERTEOM EKRAAZT Bir. BTH Q22BN L P OEATE L, HARERE,
A H MR TR, R RGEARRETRG N EA1Z 8, HafTRIzHXGOR%, L&FH S AT
RPR I H R/ IMHFFLER, HELRAFQRT BARRY FH KL AT IREAAF BTN, WIEARESHE
BT AIET R

BEIERT R A A T PRI 8] T RATRYIE S K T AT S, 3L 7T A 473X 2 S 4R Bk S 4 IRAR B 33T
BRAT Ak SR G

L5 RE T H: NH CMS <GO> 14
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ABEBABRBEIERTA, K% @FTHEMIMFAATF R XE K. LH P 5, 3 FEE R R
DR AS T 5| AR AT 5 = 7 BRI, BRAIER I RIZEAT AL,

AMERAERNFTEAFGHELT K m REEAT ) HEEX | ARATEEREALLERRF T, B/ A
BE, WREAEDPRALE. LER, AREMNRBELRE L FIERFZAFBRIEREMOGTILEEBA, DA
AR 7 X B4 R A 33t o R S AF N E BB A KL LB A

EAE, AREFABHIER (FE) ARAASK. BHIEF (FF) ARANAEHFFEFLAMTF S E
RERS (SFC) ATAME LG, J-d SFC &8 GEARMW AF) 7 EE. BATHNEELAES 1 £
GEAXH). #2% REAS). F 4% GUEARBEL), #6 £ GIMMaERTREZTL) =5 9%
(R~ E )0

A E, +%& pF T i China Merchants Securities (Korea) Co., Limited & K 3% /% A 484,

#£3% B, A% H China Merchants Securities (UK) Co., Limited % X« RIRETUAH KL AT AE: (1) &4 2000
FEmIR ST HE) (2005 Faaitit) 4% 19(5)F 2 L HF FhAL: (2) Hokemitits $ 49(2)@)E
(A)yF L/ FMG N5, RIFEFANEF,; R(3) T AB LS F T XAk SAUE L AT T E 3 69 %35 B LA

(#%4% (2000 & mpfR 5 Faf k) % 21 K09 L) (A X EA—RMMAAMIA") o FREAFHEXAR,
JEA8 R AR AFA R BAT ) RARBIZIRE . AIREITH RAEAT T AR T FH AT RAR Tk, H LR 5Mm%
AR H#AT,

I AR AR . RSB AT IR RARF Z AL, AT SRR A o

© BHIER (F&) AN RBFTA

&%

BHIER (HB) HIRN S
HRFRSH T H—H 48 &
% 1%: +852 3189 6888

f¢ A +852 3101 0828



