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RUCEZREY 2025 FUTNFELHIEE 6.5%, 355 20.6 1Z7T, 1&SH79 3.82 1270 (BT X 43.2%) .
KPS SR 2.11 27T (B KX 78.3%) , FFAEEAINIFIER. 2025 &, ATF-RESKNILE
5.43 {275 (EIELiEK 949.8%) , BD S1EIINIAR 15.0 1275 (RILLT™BE 19.6%) , 2025 &, Wik
BRI 9.4%% 13.2 1Z7T, HEZRBEIEK 160.1%ZE 4.75 {Z7T, SMHEEZHRAERN 23.1%.
HZE 2025 F[E, ATNERESRETTLN 45.6 {Z7T.

BUFmEEIEERE. Bl AR5 NFmElr=fR, 81 Sac-TMT (SKB264/MK-2870) |
TEEHZIRES (A166) . FAZERYL NOT (A140) FEELFIET (A167) , 2025 FRE~miHE
EWNILE 543 27T (FELBIEK 949.8%) . BRI, AaHEENKEESET 1,200 RE, HEIE
T 600 ZHEEAR. I, sac-TMT, FEZERG. BXFMEFIERMA 2025 FRERERER
(NRDL) , BEERIRMET, BELIH—SHEHENE.

Sac-TMT (SKB264/MK-2870, TROP2 ADC) BaZlniInrFitie. iENHiAMmS, sac-TMT
E5£18 NMPA ErftE, FBT54Y7 2L/3L EGFR 2828 NSCLC, 2L+ TNBC #1 2L+ HR+/HER2- BC,
ah, SIERIRRAREEE, SEFERFRE 1LHR+/HER2- BC ile, LARSTTERE (CC) .
UpESE (OC) . FEWMERE (EC) | RIELEE (UC) . =BMFLARE (TNBC) SERERNLINE
B8, Woh, sac-TMT EABEREIEFERAFT, ©F SKB264 BRIATIXEIATTIREISAYE (GC,
EC. CC. UC, OC, CRPC%) . £¥FFkAHE, BRPIREEH 17 IRA XS IHIEFBRRT TR E b
FENLER=HAIkARRXIE, B4 NSCLC, BC. 1aRlphEE. GIF1GU,

ERELREE, FBEMEFEHEMESIE. ASMNEEAR SR ISR ERNGIE, EMEEERR
E=EEIEMISE SR ADC FlFE DC, SKB571/MK-2750 (#iEUN4HT ADC) . SKB518 (BT
FICADC) #0 SKB500 (#& ADC) IEFEEARFEHAIGMR. Lot Efb#E ADC E%BEridT—HE
IGPRENER, H3F SKB107 (RDC) . SKB535/MK-6204 (F&7E FIC ADC) . SKB445 (#7E FIC ADC)
0 SKB105/CR-003 (ITGB6 ADC) . Itkoh, EfthdE ADC 485 SKB118/CR-001 (PD-1/VEGF) |
SKB575 (TSLP/ARIFEHLATUN) &

HERFINTR. ERERIACT RIEERE, UNROESITAIRN, TG 26 FRIERBFTTUM
0.39 JTMAZE-0.57 7T, 1§ 27 FAIFTUA 5.20 JTT FEZE 2.26 7T, #iE 28 A 6.61 7T, NS
BRI 552 i _EIEZE 560 8, XIMN 31%RI_ERKZSE), 4ERFSEATFR.

RERTR: ZOELARHERRTE,; A CHEERTIU,; T RSNE, Bl RmEMETH
HA.

WSS ER R ERITR

2024 2025 2026E 2027E 2028E
BN (BFE7T) 1,933 2,058 2,701 4,798 6,465
FEEERER (%) 25.48 6.46 31.25 77.64 34.74
FEEFE (BHT) (267) (382) (132) 528 1,541
FELGIEER (%) - - = -
FRKE (T/iR) (1.20) (1.66) (0.57) 2.26 6.61
ROE (%) - - = = .
R - - - 165.57 56.70
&= 25.10 17.75 18.45 16.60 12.84
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Kelun Biotech announced 2025 revenue of Rmb2.06bn (+6.5% YoY) and net losses of
Rmb382m (+43.2% YoY). Its adjusted net losses reached Rmb211m (+78.3% Y0Y), in

line with our expectation. Its total product sales reached Rmb543m (+949.8% YoY) and
revenue from BD collaboration reached Rmb1.50bn (-19.6% YoY) in 2025. Its R&D
expenses reached Rmb1.32bn (+9.4% YoY) and selling expenses reached Rmb475m
(+160.1% YoY), with selling expense ratio of 23.1% in 2025. As of the end of 2025, the

company has cash and financial assets of c.Rmb4.56bn.

Expecting sales ramp-up of key products. With four launched products, including Sac-
TMT (SKB264/MK-2870), Trastuzumab Botidotin (A166), Cetuximab NO1 (A140) and
Tagitanlimab (A167), the total product sales reached Rmb543m (+949.8% YoY) in 2025.
Currently, its sales network has covered over 1,200 hospitals, with over 600 sales people.
In addition, Sac-TMT, Cetuximab and Tagitanlimab ha ve been added into the 2025

version of NRDL, we expect further sales ramp-up with the rising affordability.

Multiple pivotal trials initiated for sac-TMT (SKB264/MK-2870, TROP2 ADC). As for
the domestic market, sac-TMT has received NMPA'’s approval for the treatment of 2L/3L
EGFRmt NSCLC, 2L+ TNBC and 2L+ HR+/HER2- BC. In addition, multiple pivotal trials
have been initiated, including 1L HR+/HER2- BC in China and seven global trails for CC,
OC, EC, UC, TNBC, etc. In addition, sac-TMT for other indications are under development,
including SKB264’s mono or combo therapies for advanced solid tumors (GC, EC, CC,
UC, OC, CRPC, etc). In terms of the global development of sac-TMT, MSD has initiated
17 global phase Il clinical trials for the mono or combo with pembrolizumab or other

therapies, including NSCLC, BC, gynecological cancers, Gl and GU.

Rich pipelines covering oncology and non-oncology fields. Its oncology pipelines
focus on novel targets, payload MoA, etc, while non-oncology pipelines focus on
developing ADCs and novel DCs with noncytotoxic payloads. SKB571/MK-2750 (novel
bsADC), SKB518 (potential FIC ADC) and SKB500 (novel ADC) are under phase 2 trial in
China. In addition, other novel ADC pipelines are under phase | trial, include SKB107
(RDC), SKB535/MK-6204 (potential FIC ADC), SKB445 (potential FIC ADC) and
SKB105/CR-003 (ITGB6 ADC). In addition, other non-ADC pipelines include SKB118/CR-
001 (PD-1/VEGF) , SKB575 (TSLP/undisclosed target bsAb) , etc.

Maintain BUY. Given the sales ramp-up of commercial products and R&D investments on
key pipelines, we lower our EPS forecast from Rmb0.39 to -Rmb0.57 in 26E, from
Rmb5.20 to Rmb2.26 in 27E and forecast Rmb6.61 in 28E. We raise our target price of
from HK$552 to HK$560. With 31% 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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AT 2024 2025 2026E 2027E 2028E
(9N 1,933 2,058 2,701 4,798 6,465
HERE (659) (579) (743) (960) (647)
E£F 1,274 1,479 1,958 3,839 5,819
EAHIIA 140 145 136 150 150
HE, TBNREEEA (346) (654) (717) (1,656) (2,188)
RS | E A R (82) (350) (146) 575 1,777
BRI (173) (350) (148) 571 1,763
M55 4 (6) (10) (10 (10)
BiaiFlE (143) (356) (112) 621 1,813
FRfSfi= (124) (26) (20) (93) (272)
32 0% 0 0 0 0 0
ARFBATRFRRYSFE (267) (382) (132) 528 1,541
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREIR VTR AR
ISR IR -
LUREHEH 6 MAR, IBFEX TS EEERKEE R E, EXNT:
SEN (Buy) : ENSsE TR 20% LA L
#3% (Outperform) . FEXIRTHIBEM 5% ~ 20%;
Tt (Neutral) : AEXITHIBERIE - 5% ~ + 5% Z BN,
H#F (Underperform) TS FERI 5% LA,
T AR IR -
LUREHEM 6 MAR, U T iHiaE SRk aingE, EXNT:
&Yr (Overweight) s TEME AT RN,
&t (Neutral) D AT SRATIRRIERFTE,
&% (Underweight) : T ST RIRTIARIN.

BAVEIREER, ARNESHARNMRAARRINFRAERIFRIFE, FIIRANSENTRAR, FTREENETER
W IRBELINREZHIEBSAORENR T M ARERER, LCSRaSeEEIUAR EtEESBNIER. REENEE
FiRE, LERBESEEAMASER, TA(UUREREITRRAENEC. BRDECERE TS AR, NRENHK
MNEUTISRENME, FTLAAZKIIAHEERTN.

NREFRFREEEE DR 300 B8 (ARR) . EEFEMIER (HER) . 9EmATiEE (25R)

Pt

KNREH EEREAEIESHRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANINMRDZHEENESMY. ERaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEINESSIREFIINE. NMERIEEBATEESKE. TEARNE, AT EHSAIRS
FrEasl, BAMENA—EERE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBURR, AQERESHIZFLUHIR R S ISR RE D IBIESRERE, [T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEY. ANBDRBIENRERD EEENBIEZFEHFRINTEEIR. USIKRHEE. AN ERRRIENEFNEEA
REMEIENIENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRANE
RHAERIHHIARIGEEN. EFHAER T, AAEAIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYRA AT, REARTSSPEREN, MEERHUSBOIIAELUEEL GBI IREN. SEEHSSEHR, BlmXD
REFEAEMA, SLMEHTRICARTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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