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SR 2025 FWNREEGIEK 38.4%, 1AF| 130.4 27T, #FLEA 8.14 {27t (KFRERESIRA
9,500 /57T) . NEEEESFIEA 17.2 27T, FERIINTRER. 2025 &, HAZEBR T 2.1%
E 26.2 {27, TRERZEREEN 20.1%, M5, 2025 FATIGETEFERIGER 2.6 MESRZE 86.5%.
BE 2025 FE, AREFUELA 35 (25T,

mlfERESEE. B, A5CE 18 F@mltr=m, MELAFT- mEHEERMER, 2025 2
S RIEEEET 100 27T, 5% 119.0 127t (FLGUIGIK 44.6%) . 2025 FAEHEIUNRELL T
13.0%Z 9.57 {Z7T. ok, NEITF 2025 FEH 7 5T m, SiENE~R (ROS1, EGFRTKI,
BTK. CTLA-4) Fi=F&r&7"mzk (IGF-1R. IB{tERK (GCG/GLP-1) | IL-23p19) . KEEME L
BIFREGEERE, ATt 2027 ELFFRKAGEXZ 200 1Z7T.

2026 Z 2030 FFIEHNZEL 5 REGHALBESHL=HIIGEK. B, A=l EXCHENSES
HANLER=HAIRPRIXEE, 22 1BI363 (PD-1/IL-2a-bias) . IBI343 (CLDN18.2 ADC) 0 IBI324

(VEGF/ANG2) , #f IBI363 (PD-1/IL-2a-bias) s, %7 2L sqNSCLC f£BkEZ O =HAlfmARIR
WEEE. 1A, §3T 2L nsgNSCLC e EkZHO=RlIRRREREITLIF. Y, ARERME
TRERY 1BI363 (PD-1/IL-2) BIZ4 PoC iff5R, 4E 1L NSCLC # 1L CRC, EAERAEIEERIT.
AL, AFHHRITF 2026 Z= 2030 FEEFAL(T 8-10 4 NME,

SE~Em%: UBAEKEAREG R, fRT—XEIF~R. /E8 CVM SRR OF=5, IBTER

(GLP-1R/GCGR) B/ BEFI_EINERR (T2D) IEMED T 2025 FF3K18 NMPA _EriafthiE, FAT,
IBHRERR OSA. BEREEE MAFLD, B FEIEM IS HEMEETF R =GR, LI, SXISTRIEH
%, AERRGEEEEmeFIN T —REL%, SSERKLWER (201813032 (CAR GLP-1 BFI)
#01B13042 (AR GLP-1 FEHIF) ) . ABPERS (f40 1BI3030 (PCSK9-GGG APC) ) | iREEST
RERF (IBI3046 (INHBE siRNA) ) &, b4, AEHEFEENRRMNERESL, B85 1BI324
(VEGF/ANG2) . IBI302 (VEGF/C) . IBI356 (OX40L) . IBI3002 (TSLP-IL-4a) Z5,

HESENTER, EEEIT-RAEERE, UK BD IRASEL, Fi1E 26 FHIEREBFIFTUM 0.89
TTERBZE 1.46 7T, & 27 UM 1.52 7T HEEZE 1.85 75, i 28 SN 2.90 7T, FAVEERMN
M 117.7 B EVEAZE 118.2 /8, YN 36%RY_ERKZSE], HEFEAITER.

REEHRR: MOELTmiAARRY, mOBELREFIIR, HERERTHH.

WSS ER R ERITR

BA7T 2024 2025 2026E 2027E 2028E
Bl 9,422 13,042 17,007 20,693 25,413
FEECIEKER (%) 51.82 38.42 30.41 21.67 22.81
HEEERRREFE (95) 814 2,537 3,211 5,037
RECERER (%) - - 2.12 0.27 5.19
FRKE (T/iR) (0.06) 0.48 1.46 1.85 2.90
ROE (%) (0.72) 4.20 8.42 6.23 16.71
R - - 52.10 41.16 26.24
higsR 9.45 6.60 6.04 5.26 4.38
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Innovent announced 2025 revenue of Rmb13.04bn (+38.4% YoY) and net profit of Rmb814m (vs
net losses of Rmb95m in 2024). Its adjusted net profit reached Rmb1.72bn, in line with our
expectation. Its R&D expenses reached Rmb2.62bn (-2.1% YoY) in 2025, with R&D expenses ratio
of 20.1%. In addition, its gross profit margin increased 2.6 ppts to 86.5% in 2025. As the end of 2025,

the company has cash balance of c.US$3.5bn.

Rich commercialized product portfolio. With 18 commercialized products, its product sales
exceeded Rmb10.0bn for the first time, reaching Rmb11.90bn (+44.6% YoY) in 2025, with the rising
contribution from CVM sector, and license revenue reached Rmb957m (-13.0% YoY). In addition,
the company launched seven new products in 2025, including four oncology products (ROS1, EGFR
TKI, BTK and CTLA-4) and three CVM products (IGF-1R, mazdutide (GCG/GLP-1) and IL-23p19).
With the sales ramp-up of both oncology and CVM sectors, the company expects the total product

revenue of Rmb20.0bn in 2027E.

Promoting at least five pipelines in global MRCT Phase 3 in 2026E-2030E. Now, its three key
pipelines have advanced into or ready for global Phase 3 clinical trial, including IBI363 (PD-1/IL-20-
bias), IBI343 (CLDN18.2 ADC) and IBI324 (VEGF/ANGZ2). As for IBI363 (PD-1/IL-2a-bias), the
global multi-regional clinical trial (MRCT) Phase 3 trial for 2L sqNSCLC has been initiated. In addition,
the MRCT Phase 3 trial for 2L nsgNSCLC is under planning. Meanwhile, the company has launched
multiple PoC studies of IBI363 (PD-1/IL-2) including 1L NSCLC and 1L CRC, and other indications

are under planning. In addition, the company plans to deliver 8-10 NME annually from 2026E-2030E.

General biomedicine sector: mazdutide as the cornerstone product with layout of next-
generation innovative products. As the key product of its CVM field, mazdutide (GLP-1R/GCGR)
has received NMPA'’s approval for obesity or overweight and T2D in 2025. Meanwhile, mazdutide
for OSA, obesity with MAFLD, adolescent obesity and hypertension are under phase 3 trials. In
addition, the company has comprehensive next-generation pipelines for the global obesity market,
including administration inconvenience (i.e 1BI3032 (oral GLP-1 daily) and IBI3042 (oral GLP-1
weekly)), lean muscle loss (i.e IBI3030 (PCSK9-GGG APC)), weigh loss maintenance (IBI3046
(INHBE siRNA)), etc. In addition, the company has fruitful ophthalmology and autoimmune
candidates, including IBI324 (VEGF/ANG?2), IBI302 (VEGF/C), IBI356 (OX40L), IBI3002 (TSLP/IL-

40), etc.

Maintain BUY. Considering the sales ramp-up of commercialized products and BD revenue
contribution, we raise our EPS forecast from Rmb0.89 to Rmb1.46 in 26E, from Rmb1.52 to
Rmb1.85in 27E and forecast Rmb2.90 in 28E. We raise our target price from HK$117.7 to HK$118.2.

With 36% 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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BhT 2024 2025 2026E 2027E 2028E
(O 9,422 13,042 17,007 20,693 25,413
ERA (1,510) (1,756) (2,279) (3,104) (3,431)
E£F 7,912 11,286 14,728 17,589 21,983
EAHIIA 536 560 560 560 500
HE, TBNREEEA (5,085) (6,640) (7,704) (9,163) (10,618)
BT AR R RIR i 565 2,441 4,400 5,193 7,401
ERREIFSE 146 2,021 3,980 4,773 6,981
M55 (30 (18) (80) (56) (28)
BiEiFlE (79) 839 2,985 3,778 5,926
FRfSfi= (16) (25) (448) (567) (889)
32 0% 0 0 0 0 0
IR F B EIRFAYFFED (95) 814 2,537 3,211 5,037
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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

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
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)  HEXIRT AR 5% ~ 20%;
Tt (Neutral) : AERITHIBERINE - 5% ~ + 5% ZIEiREN;
H#F (Underperform) : ENISEF AR 5% LA,
T AR IR -
LUREHEM 6 MAR, U T iHiaE SRk aingE, EXNT:
&Yr (Overweight) s ATEE R TIA R,
&t (Neutral) D T SRS RIEAFT,
&% (Underweight) : T ST RRTIARIL.

BAVEIREER, ARNESHARNMRAARRINFRAERIFRIFE, FIIRANSENTRAR, FTREENETER
W IRBELINREZHIEBSAORENR T M ARERER, LCSRaSeEEIUAR EtEESBNIER. REENEE
FiRE, LERBESEEAMASER, TA(UUREREITRRAENEC. BRDECERE TS AR, NRENHK
MNEUT D RENE, ATLAAZKIIAHEERTN,

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 RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTERES, BEANTINMRDZHEENESMY. ERMtaE Y. 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. AAFRBIRR, AQEFRSSHIZFLUEHAR 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. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

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