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RN 2025 F FHFANRLGEK 37.8%, 1A% 14.1 {27, ABEFRENESIRA 5.70
27T, FFEFAIITES, 2025 F B4, AEFmIFIARLLIEK 49.2%= 14.0 (27T, £&
AT RERAMFIMKCAAMANEREHENRE. L3F, QATRAKBBEEK 23.0%X 7.31
Z7t, HEERRIEK 29.8%X 6.70 {Z7T. #Z 2025 F 6 Bk, ATMEHESLIN 714
1Z7T.

{&iX@ HARMON:I-A X% OS £, B, AK112 BENMNERECHENNER, BFET
EGFR-TKI ;477 /5 REAY EGFR Z8253EE8{A NSCLC 58, 2025 £ 8 B, A REmizlfKRiRIE
B9 OS RESHTER AK112 1XZ) OS IffREmR, BEEERITZEEMIRKREN EEM OS
IRim, B_INEREN—LATT PD-L1 XM NSCLC, BFSF 4 B3X1E NMPA #ufE
k. BEE, AK112 E=TNENAERR, $HI—Ziaritik NSCLC f9 EfHRIBIEE NMPA
HiPF, FREIEAET 2025 FTFHEFNERFASNEHR. AK112 EFFEL 30 TinmKid
18, 70/ 30 MERE, B3E 13 TI=HAIRARIXIEFN 6 TRSLIT L5, B3 NSCLC, BTC, HNSCC,
BC. CRC#1PDAC, Hrh 4 I=FAIRAREIAZIPEMLER. s, AK112 IEFEFFREEXIHbERN
=Imes=HIEFRRE, 8% HARMONi, HARMON:I-3 #1 HARMON:i-7,

RERH (AK104) $EIRFAR, BEXERE. Bal, AK104 =ZIUERAESIK NMPA it
E, B4E 2L+ CC. 1LCCHI1LGC, He 2L+ CC BMMAER. Iit, RERBFEHRTE
EREFEL 10 I=H/iEtiRRAIe, €48 LC (Bl@0 1L PD-L1 (-) NSCLC, RZ£/F
Bt e BRI R, AalIRRREEReER NSCLC) . GC (2L 10z, BIFEAERA
f7) . AR HCC (BRI AFHENATT) « Woh, ABETIEEEEN AK104 BRE S B REHXY
2L HCC BEPRZ SO EM R,

EMER E T GRS LIFEN K. IEvEMiEAE, ARCHRRFAENE R, 2aF
BEgEm, (PCSK9) ffkES &L (IL-12/1L-23) . 4h, HEZHER (IL-17) RERIEN
fEIFZE NMPA &1Fe, BT, 223847 (IL-4R) IEEFFEHYT AD B9=EAlGmRiZI&8, AK139
(IL-4Ro/ST2) IEEFFE—HRIRARIXE. thoh, ABIEFEIE & ADC &4, He AK138D1
(HER3 ADC) #1 AK146D1 (Trop2/Nectind ADC) IFfEFFELSH—HAlRARIRL, HithZIR
ADC EZ1FTEEREEL IND Fif,

BIHTNITE, EEHROBLTREENE, URTFRSEHEROBRAN, B 25
LRV 0.02 7T FRZE-0.97 75, ¥ 26 SEFRUM 1.25 75 FBZ 057 7T, 45 27
EFRMM 2.94 75 BZE 1.76 7T, HBEIATHERASHEASTSCAT, TAWSEIFIM 87 38
V% 189 675, EFRMATIRL 21%M0EKEsTE), HERESEATTLR,
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2023 2024 2025E 2026E 2027E
BN (B57T) 4,526 2,124 3,151 5,033 7,998
BELHEEER (%) 440.35 (53.08) 48.38 59.69 58.93
382558 (Bh7T) 2,028 (515) (870) 511 1,577
FLGIEER (%) - - (158.75) 208.59
BRIk (Jo/iR) 2.42 (0.60) (0.97) 0.57 1.76
FEFWEE (%) 44.89 (7.98) (4.55) 7.93 18.99
hER 59.16 (236.93) (147.83) 251.63 81.54
Ta= 26.55 19.94 22.00 19.94 15.49
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Akeso reported 1H25 revenue of Rmb1.41bn (+37.8% YoY) and net losses of Rmb570m, in

line with our expectation. The total net product sales reached Rmb1.40bn (+49.2% YoY) in

1H25, mainly contributed by sales ramp-up of cadonilimab and ivonescimab after been added
into the NRDL. Its R&D expenses reached Rmb731m (+23.0% YoY) and selling expenses grew
29.8% YoY to Rmb670m in 1H25. As the end of June 2025, the company has cash balance of
c.Rmb7.14bn.

HARMON:i-A trail reached OS significance. AK112’s first indication, EGFR mutation nsq-NSCLC
patients after EGFR-TKI treatment, has been included in the NRDL. In August 2025, Akeso
announced that the final OS analysis of this clinical trial showed that AK112 met the OS
clinical endpoint, demonstrating a statistically significant and clinically meaningful OS benefit.
The second indication is 1L PD-L1+ NSCLC, which was approved by the NMPA in this April.
Meanwhile, AK112’s sNDA for the treatment of 1L sq-NSCLC was under NMPA’s review,
which is the third indication application of AK112, with the detailed results to be announced
at medical conference in 2H25E. With ¢.30 trials ongoing, AK112 is under development for 30
indications, including 13 Phase Il clinical trials and 6 head-to-head studies, covering NSCLC,
BTC, HNSCC, BC, CRC and PDAC, among which 4 have achieved positive results. In addition,
AK112’s three global Phase Il multi-regional clinical trials for lung cancer are ongoing,
including HARMONi, HARMON:i-3 and HARMON;-7.

Continuous clinical development of cadonilimab (AK104) with focus on larger indications.
Now, AK104’s three indications have been approved by the NMPA, including 2L+ CC, 1L CC
and 1L GC, with 2L+ CC been added into the NRDL. Besides, cadonilimab is under ¢.10 phase
Ill/registrational trials for major indications, including LC (i.e 1L PD-L1(-) NSCLC, unresectable
locally advanced NSCLC with disease progression after concurrent/sequential
chemoradiotherapy), GC (2L IO-resistant and perioperative treatment), and HCC (i.e adjuvant
treatment). In addition, Akeso recently initiated the global registrational Phase Il MRCT for
AK104’s combo with lenvatinib for 2L HCC.

Further expansion of non-oncology pipelines and other new clinical stage pipelines. In
terms of the non-oncology field, Akeso has launched two non-oncology products, including
ebronucimab (PCSK9) and ebdarokimab (IL-12/IL-23). Additionally, the NDA of gumokimab
(IL-17) for the treatment of psoriasis is under NMPA’s review. Meanwhile, manfidokimab
(AK120, IL-4R) for AD is under phase Il trial and AK139 (IL-4Ra,/ST2) is under phase | trial. In
addition, the company is accelerating the development of ADC pipelines, with AK138D1
(HER3 ADC) and AK146D1 (Trop2/Nectind ADC) under global phase | clinical trials and the

preparation of IND applications for multiple other ADC pipelines.

Maintain BUY. Given the sales ramp-up of key commercialized products and continuous R&D
investments on pipelines, we lower our EPS forecast from Rmb0.02 to -Rmb0.97 in 25E, from
Rmb1.25 to Rmb0.57 in 26E, and from Rmb2.94 to Rmb1.76 in 27E. Given its leading position
in BsAb filed, we raise the target price from HK$87 to HKS189. With 21% upside, we maintain
our BUY rating.

Risks: R&D failure of key pipeline; lower-than-expected sales of key commercialized products.
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Elakr 2023 2024 2025E 2026E 2027E
A 4,526 2,124 3,151 5,033 7,998
fHEEREA (133) (289) (770) (604) (944)
EF 4,393 1,835 2,381 4,429 7,055
=0l N 454 366 314 200 220
HE, TBNEERER (1,090) (1,205) (1,633) (1,960) (2,352)
TS| R A B EERIF i 2,053 (445) (841) 880 2,415
BERaiFliE 1,910 (639) (1,033) 667 2,202
W52 (87) (68) (127) (60) (120)
fauRE 1,943 (501) (908) 707 2,182
FriSfiFF 0 0 0 (106) (327)
E| S 86 13) 38 (90) (278)
HEFBATRFRSFED 2,028 (515) (870) 511 1,577
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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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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:

&ff (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,

AREFRNEAALNERE, BTIEATHER. ARNENAMRERE—INF. RIESEPEER, BUAREFHIFFBIEER
BEIBANE. REANDELPEEN, IMREE TR ELUHTARWEEARRER. SEESHEHR, HERD
REHAIEMBA, SLMHIRIEALNEMRNGIEMMSEFER. rEAREPERNER. RESINCRIFCIIAELATNER. RS
TRERIRG, FFRANEER, HMIANTEEEIER FER b,

S FRINEE N Z ERIS SRR S A 54

=
i
=

EERERE 78



