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SIAEY) 2025 F EFFIGNFELIEK 50.6%, X% 59.5 {Z7c, &RiEA 8.34 {2t (LERFEE
SR 3.931Z7T) . NEEEEEFIEN 121 27T, &TFFEAIROTES. 2025 £ E¥F, QNERA
FHAERLLTE 27.9%Z= 10.1 {270, HRZBBEAN 17.0%. ATHEERAEIEK 26.4%ZE 23.812
7o, HEBARELTE 7.7 MESRE 40.0%, s, EHEEATEEEFEREE 3.1 N
PRZE 86.0%, #ZE 2025 F7 BIR, ATEFUEHET 20 {ZETT.

b REAST K, FRIEEICHEEIE. 2025 £ 36, BEMERREENRE, LUK CVM
WRRBMEF, N EF-RESREIGK 37.3%E 52.3 {275, FIURARLIEK 474.2%Z 6.66 12
7. BRl, AFE 16 el trm, E¥5F 5 5 mikit b, 845 ROS1, EGFR TKI, BTK,
IGF-1R FIIB{LEAK (GCG/GLP-1) . BEEELASEIARE, REIIT 2027 A 20 it
e, FFRANEEIAR) 200 27T, 2030 FHEEED 5 MELHAEBRSPO=HIRRK,

niEF—£ 10 #1 ADC EEFE. ZOELSHE, AETLIERT IBI363 (PD-1/IL-2a-bias) FFE
=LA, SIERERERREIRR MR, IARFID BIERT MSS CRC F1g#{K NSCLC BJliE
KA. H, 88k NSCLC pekstO=8IRKRENIEEs1. B, ASERE5) 1BI363
(PD-1/IL-2) &t3d—% NSCLC F1—£& CRC {9 Ib/Il BB PoC 5. Itt4), ATFTHEH—HIRE
BESTAFIEMERSE, 45 EGFR 3825 NSCLC, PROC, LARIEEHA NSCLC HUsiEanarT. It
4h, CLDN18.2 ADC (IBI343) IFEFEFBAFFEEHN=4 GC W=HFItRidE. BT, 232
T4 8 Aiamit=4&KEAE PDAC =FAIRFRIRL, DARIEFET RIS "4 E PDAC 19&
BR=HIRRIAI. s, ATF— ADC BELEHN—HAIGRMER, a0 IBI3001 (EGFR/B7H3
ADC) . IBI3005 (EGFR/HER3 ADC) . IBI3020 (CEACAMS SX&7a ADC) .

SAEEHH—SRE. AFEAEERESE (VM. RERFINER, LAURERRL. {FR CVM SuiHIiE
=g, IOERK (GLP-1R/GCGR) BF 2025 £ 6 A3%E NMPA & Xt iBRANBER_ b,
EAd, IB(LEERK T2D EMAEIEE NMPA EiFeh, BETF 2025 FRFELFI, Lo, ATWHE
FRHEFERERT IBI3032 (AR GLP-1) B9—HAIGRIZE. W, ASTFTHETF 2025 FEIRE
NMPA XF IBI112 (FLEEEHFERN, IL-23p19) $HRBRI g, H—SFEHGEEX.
AN, NEREESHAEMEERFR, B2 IBI128 (XOI) . IBI355 (CD40L) . IBI356 (OX40L) .
IBI3002 (TSLP/IL-4x) . IBI3016 (AGT siRNA) £,

YHSENTR. EEIE-RIHEERE, K CVM IRREREEF, (1§ 25 FHSRERTTN
M 0.16 JTEVEZ 0.58 7T, 5 26 FFUNM 0.88 5T LIEE 0.89 JT, #il 27 FFUA 1.52 7T, &
MG BN 59.6 B LWEE 117.7 i, I 22%A9_E3K=SE), 4EFENTR.

SRR OELT RIAARN, UL miF IR, HERERTHE.
MassEhiE R BFITN

2023 2024 2025E 2026E 2027E
2N (B555T) 6,206 9,422 12,061 14,033 18,365
FLGIEER (%) 36.21 51.82 28.01 16.36 30.87
382558 (BR7T) (1,028) (95) 985 1,522 2,603
FLGIEER (%) > - - 0.54 0.71
Rk (T/ER) (0.66) (0.06) 0.58 0.89 1.52
FEFIEE (%) (8.21) (0.72) 6.99 6.74 5.84
e - - 154.92 100.28 58.64
TgER 11.09 11.05 10.82 9.77 8.37
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Innovent reported 1H25 revenue of Rmb5.95bn (+50.6% YoY) and net profit of Rmb834m
(vs net losses of Rm393m in 1H24). Its adjusted net profit reached Rmb1.21bn, beating
our expectation. Its R&D expenses reached Rmb1.01bn (-27.9% YoY) in 1H25, with R&D
expenses ratio of 17.0%. Its selling expenses reached Rmb2.38bn (+26.4% YoY), with
selling expenses ratio down 7.7 ppts to 40.0% in 1H25. In addition, its gross profit margin
increased 3.1 ppts to 86.0% in 1H25. As the end of July 2025, the company has cash
balance of over c.US$2.0bn.

Strong product sales ramp-up with expansion of commercialized product portfolio. In
1H25, its product sales reached Rmb5.23bn (+37.3% YoY) with the sales ramp-up of
oncology sector and rising contribution from CVM sector, and license revenue reached
Rmb666m (+474.2% YoY). Currently, the company has 16 commercialized products, with
five new products launched in 1H25, including ROS1, EGFR TKI, BTK, IGF-1R and
mazdutide (GCG/GLP-1). With the expansion of its pipelines, the company expects to
have 20 commercialized products, with the total product revenue of Rmb20.0bn in
2027E, and at least five pipelines in global MRCT Phase 3 in 2030E.

Accelerate the development of next-generation 10 and ADC pipelines. As for the key
pipeline, the company planned three registration studies for I1BI363 (PD-1/IL-2a-bias),
including Phase 2 pivotal clinical trial in melanoma, and two clinical trials in MSS CRC and
squamous NSCLC. Among which, the global multi-regional clinical trial (MRCT) Phase 3
trial for sgqNSCLC is expected to initiated soon. Meanwhile, the company has launched
Phase 1b/2 PoC studies of IBI363 (PD-1/IL-2) in 1L NSCLC and 1L CRC. In addition, the
company plans to further explore combo therapies and other indications, including
EGFRmu NSCLC, PROC, and neoadjuvant therapy for nsqNSCLC. In addition, the
CLDN18.2 ADC (IBI343) is currently under phase Il trial for 3L GC in China and Japan.
Meanwhile, the company has initiated phase llI trial for 3L+ PDAC in this August and is
planning for the global phase Ill trial for 2L+ PDAC. In addition, its next-generation ADCs
are entering Phase 1 trials, such as IBI3001 (EGFR/B7H3 ADC), IBI3005 (EGFR/HER3 ADC),
IBI3020 (CEACAMS dual-payload ADC).

Further expansion of general biomedicine franchise. Its general biomedicine pipelines
cover CVM, dermatology and rheumatology, and ophthalmology. As the flagship product
of its CVM field, mazdutide (GLP-1R/GCGR) has received NMPA’s approval for obesity or
overweight in June 2025. Meanwhile, mazdutide for treatment T2D is under NMPA's
review, which is expected to receive the approval in 2H25E. In addition, the company
expects to launch the phase | trial for I1BI3032 (oral GLP-1) in 2H25E. Additionally, the
company expects to receive NMPA’s approvals for IBI112 (picankibart, IL-23p19) for the
psoriasis at the end of 2025E, which will further enrich its general biomedicine portfolio.
In addition, the company has fruitful non-oncology candidates, including IBI128 (XOl),
IBI355 (CD40L), IBI356 (OX40L), IBI3002 (TSLP/IL-4a), IBI3016 (AGT siRNA), etc.

Maintain BUY. Considering the sales ramp-up of oncology sector and rising contribution
from CVM sector, we raise our EPS forecast from Rmb0.16 to Rmb0.58 in 25E, from
Rmb0.88 to Rmb0.89 in 26E and forecast Rmb1.52 in 27E. We raise our target price from
HKS59.6 to HK$117.7. With 22% upside, we maintain our BUY rating.

Risks: R&D failure of key pipeline; rising competitions of key pipeline;
lower-than-expected sales ramp-up.
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ELkd 2023 2024 2025E 2026E 2027E
A 6,206 9,422 12,061 14,033 18,365
HERSF (1,136) (1,510) (1,686) (1,824) (2,204)
E 5] 5,070 7,912 10,359 12,209 16,161
=0l N 552 536 480 480 480
HE, THRREEER (3,851) (5,085) (5812 (6,580) (8,097)
TS| BN R RF (624) 565 2,306 2,949 4,301
EREiFE (1,009) 146 1,887 2,530 3,881
paEdzE! (48) (30) (30) (59) (59)
PigiFlE (1,144) (79) 1,159 1,790 3,062
FriSRiFT2 116 (16) (174) (269) (459)
E| 228 i 0 0 0 0 0
IIEFBATIREFRSFE (1,028) (95) 985 1,522 2,603
BESRIR: (SR 2023 §1 2024 iR, FRARIEAR
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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.
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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.,

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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