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BEED:

B4 2025 FEWNEIELIEE 43.9%, 1A% 30.6 27T, JABFRRFENNESIRA 11.1 27T, &
BFA89FIHEA, 2025 &, NEFF RSB FELIEEK 51.5%Z 30.3 1275, A2 ARSI 32.6%
Z 15.8 1270, HEZRARIEK 43.4%F 14.4 {270, &ZE 2025 &K, NFAWMEESEN591.7
{Z7T.

2026 FFRMMEIHEBEME. 2025 F, AFRFRFRNRLIGK 51.5%F 30.3 {275, £EH
F AK112 ] AK104 PANERERBR (NRDL) [FHEKE. Bal, lELELAFMR (AK112,
AK104, REEF BT (PD-1) . FEFSEGT (PCSKI) Flk&EST RN (IL-12/1L-23) ) BY 12
TUEREMN 2025 FEAR NRDL, 2026 FATEELIr L EERE.

{KREGER: 10 2.0 FREXR iZIGKRFTR. AK112 MIUERAE (EGFR €22 nsg-NSCLC 1 1L
PD-L1+ NSCLC) 24N NRDL, [EAT, AK112 FAF-4Y7 1L sg-NSCLC (HARMONI-6) Hg%h
FEFTZSERIE (SNDA) IETE NMPA BBiFH, Itboh, ZIM=HIRRAREE, BEEEwRE. &F
fRfEE. PEEEE. SLABHE (HNSCC) fI=BBZLEREE (TNBC) . Lt4bh, @/ A E, ARE1E
ki SUMMIT EF 2025 FEJEEE FDA #3832 7 AK112 ABFHa7 =1 EGFR-TKI ;&7 EiHEN
nsg-NSCLC (HARMONI iff5R) BY LIRS, HF 2026 & 1 BIETIAESE. [T, AK112 g
I 1L &N EES TR =HAIR ARG IE/EHI T+, B4F HARMONI-3, HARMONI-7, HARMONI-GI3
0 ILLUMINE,

HEEENAEES, H—ERE ADC, TCE, siRNA B4, RINELEI, ASEERIRA
& ADC. TCE. siRNAZEE%. Bal, AafE 50 ZSHEFHEL, H=ive. Be%R. {iF
M RBTHERS AT MIE. ADC B4 /5, AK138D1 (HER3 ADC) #1 AK146D1
(Trop2/Nectin4 ADC) IFEEBAFTEFE—HIRKRRE, FEEsh5SEERH Bi/AKAS
BN —HRIm AR, JFAREEUE/SE, AK152 (anti-AB/BBB 32{K) IEFEFREIIIIZLIEER
FERN—HAIER. Lo, ARIBRIUSERNEI=GH AK139 (IL-4R0/ST2) , IEEFEFRHAIGEK.

HIFENTER. EREB - REERE, DRSEHERAN, E11E 26 FROSKREFTT
M 0.57 TTTEZE-0.34 75, 15 27 EFTUM 1.76 TTFAZE 0.95 75, i 28 FFLUA 2.02 TT.
BAIVEBERNMN 189 BHTAZE 165 B, ERIADTFIUAABIIMRICHEA, DRFENEL
&, BEfRNIIRL 20%09_E5k=SIA), HEFSENTR.

RBSIRT: KB RIAARRY,; O ER TR,

WSS ER R ERITR

BETT 2024 2025 2026E 2027E 2028E
Bl 2,124 3,056 4,660 7,068 9,329
FEEGIBRER (%) (53.08) 43.90 52.47 51.67 31.99
HEEERRREFE (515) (1,113) (310) 872 1,865
FEEGIBRER (%) - - - - 113.98
BRRKE (JT/ER) (0.60) (1.23) (0.34) 0.95 2.02
ROE (%) (6.00) (6.76) (3.61) 9.07 15.97
HE= - - - 128.14 59.89
RS 13.02 12.24 13.02 11.63 9.56
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Akeso reported 2025 revenue of Rmb3.06bn (+43.9% YoY) and net losses of Rmb1.11bn, in

line with our expectation. The total net product sales reached Rmb3.03bn (+51.5% YoY) in
2025. Its R&D expenses reached Rmb1.58bn (+32.6% YoY) and selling expenses increased
43.4% YoY to Rmbl.44bn in 2025. As the end of 2025, the company has cash balance of
c.Rmb9.17bn.

Expecting sales ramp-up in 2026E. Akeso’s total net product sales reached Rmb3.03bn
(+51.5% YoY) in 2025, mainly contribution by the sales ramp-up of AK112 and AK104 with the
indications included into the NRDL. Now, with five commercialized products’ (AK112, AK104,
penpulimab(PD-1), ebronucimab (PCSK9) and ebdarokimab (IL-12/IL-23)) 12 indications
added into the 2025 version of NRDL, we are expecting the sales ramp-up in 2026E.

Ivonescimab: IO 2.0 product covering wide range of clinical needs. AK112’s two
indications (EGFR mutation nsq-NSCLC, and 1L PD-L1+ NSCLC) have been included in the
NRDL. Meanwhile, AK112’s sNDA for the treatment of 1L sq-NSCLC (HARMONI-6) was under
NMPA'’s review. In addition, multiple phase 3 clinical studies have been initiated, covering
colorectal cancer, pancreatic cancer, biliary tract cancer, HNSCC, and TNBC. In addition, as
for the global market, its partner SUMMIT submitted a BLA to the FDA for AK112 for the
treatment of nsq-NSCLC after third-generation EGFR-TKI therapy (HARMONI study) at the end
of 2025, and the BLA was formally accepted in January 2026. Meanwhile AK112’s four global
phase Il clinical trials for 1L indications are ongoing, including HARMON:Ii-3, HARMONiI-7,
HARMONI-GI3 and ILLUMINE.

Rich R&D platforms with further expansion of ADC, TCE, siRNA pipelines. Expect for the
bispecific pipelines, the company is actively expanding ADC, TCE, siRNA pipelines, etc. Akeso
currently has over 50 innovative pipelines covering the therapeutic areas of oncology,
autoimmune, metabolic diseases, and neurodegenerative disorders. As for its ADC pipelines,
AK138D1 (HER3 ADC) and AK146D1 (Trop2/Nectin4 ADC) are under phase | clinical trials
globally and in China, with Phase Il clinical studies in combination with
cadonilimab/ivonescimab being initiated. In terms of the non-oncology field, AK152 (anti-
AB/BBB receptor) is under phase | period for Alzheimer’s disease. In addition, AK139 (IL-
4Ra/ST2), Akeso’s first bispecific antibody product in the autoimmune field, is under phase Il

period.

Maintain BUY. Considering the sales ramp-up of commercialized products and continuous
R&D investments, we lower our EPS forecast from Rmb0.57 to -Rmb0.34 in 26E, from
Rmb1.76 to Rmb0.95 in 27E, and forecast Rmb2.02 in 28E. We lower our target price from
HK$189 to HK$165. Given its leading position in the bispecific market and fruitful pipeline

products, with 20% 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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BhT 2024 2025 2026E 2027E 2028E

(O 2,124 3,056 4,660 7,068 9,329

HERE (289) (652) (839) (777) (980)

EF 1,835 2,404 3,821 6,290 8,350

ELftIA 366 383 200 220 450

HE, TBNREEEA (1,205) (1,733) (2,223) (2,574) (2,981)

Tt 4T | B R B SRR (445) (1,1871) (225) 1,347 2,378

BRI (639) (1,291) (335) 1,237 2,268

M55 (68) (131) (130) (130) (130)

HinuFliE (501) (1,141) (365) 1,207 2,438

FTSHiFFsZ 0 0 0 (181) (366)

32 0% (13) 28 55 (154) (207)

ARFBATRFRRYSFE (515) (1,113) (310) 872 1,865
BRIRIR: BAEY 2024 F1 2025 T4, BAREHAR
BEMFAEE 2 SNSRI ERRESEH $830 H4W RS R ETE
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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. 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, SLMEHTRICALTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL MR,
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