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EX 1%

HERHR
2026 45 F 25 A | FEAR

2026 ASCO k4L, BA REKIME S HKE1H =00y 7 AR, £F
SEMA T kRE (513 LBA) . HE+: 1) iza-bren stibibss AT 10 £
72 ESCC 8 Il A R B/3 8 % OSIPFS 34, #t— S iE L T4# 5, 2)
T-Bren. BL-M14D1. BL-MO05D1 % SI-BO0O1 7F#% % JARM£E F, 48] &
S AHENEERAN . EZ 2H26, iza-bren AZE AR LT, EXFF
BB A LI, NS IR R R AR AN I BN R BB S E AL,
HetF “ENT

iza-bren: ESCC Il A2 ¥t Kk OS/PFS, %4/ HRBIE

11l 8 BL-BO1D1-305 #F % #A N T — % PD-1/L1 5 &4 48177 6 i J& 49 ESCC
Bk, 4497 Bl EF < izabren (2.5 mg/kg, D1D8 Q3W) =k & 4 it
W FE, 42 2T, iza-bren Al F 8 % E mOS (9.8vs 7.2 4N A,
HR=0.64)#= mPFS (4.2 vs 2.0 / A, HR=0.50) , ORR % 35.3% vs 13.1%.
>3 4% TRAES X £ % % 85.1% vs 60.2%, ik &M% Hh £; H TRAES
FEZH P A 2.0% vs 3.3%, FHATIIH A 1.2% vs 1.6%, kg4
P42, # B 5] % AT 6 & ESCC 677 54 1k, H HLX43/I-DXd/9MW2821
F XN TFHBEAFIIRE A £, &AMINHA iza-bren H 2 Fkifsh =4
ESCC # A ADC 477 it K.,

T-Bren $ 3 %k R FHHXBEZR, EE£FTERE EFE

1) T-Bren f& /5 &9 £ J& Fodn & HER2+SUIRIE O || B3 B 2R )6 &
JPEJE P, T-Bren 3.8mglkg 44ant2h 4 X %469 cORR 4 47.5%. 9
ANA PFS £% 61.2%; f£#:4 HER2+5LIEE +, T-Bren ¥ 25/5% B b4
F % ¥ cORR # Al A4 86.0%/87.5%, 12 /~H PFS % %
79.1%/90.8%, H¥#ik4z4A M %, 2) BL-M14D1 (DLL3 ADC) # %4
% %5778 SCLC #= NEC &% b R RAFHIBFMHE, SCLC EH 4y
CORR % 57.8%. mPFS # 7.2 A~ A, NEC %% cORR % 27.3%. 3)
BL-MO05D1 (CLDN18.2 ADC) /& CLDN18.2 [a 1t & &gl § &/ e &
J& 49 ORR % %] # 35.7%/39.2%/37.9%, mPFS % 5.6/5.4/5.9 4~ A »
4) SI-B001 BA 45854 10 24 K %% 5% %%+ 69 cORR % 41.2%,
MPFS/mOS % 5.4/11.2 A~ A o

26 FH 2R FEEEN

iza-bren &b B3 3 NN Bl K; BAT B 16 MirMiE ik, L+ 3
N HAE R £ R4 5, 27 NDA &R H. &AMt 26 FA K@ k%
AN 1) #5h: BIFFN@E R 2-3 5 Il Bl K, HAH LA L
WS 25102244, 2) BA: iza-bren 2 i g A L F N K LT,
Zq Nl HERFLEEENFERRETHENE, AFFRAREREH SN
BRI

B AN 5 4E4E

FAV L+ 3] 2026-2028 SF )2 A4 A M -7.33/-19.15/-15.21 12T, 3 &
EPS #(1.78)/(4.64)/(3.68) T, jt##& % T DCF # B AR A 336.12 T
(WACC 7.1%, &%:3¥3 K% 3.0%) .

AT I RIKERE, & oB bR, A7 &b U,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BH R (EH) EAN
B AR (AR ) : 336.12
K%, PhD EEx

SAC No. S0570526010001
SFC No. BFI1915

£ F
SAC No. S0570520050001
SFC No. BPK414

daiwen@htsc.com
+(86) 21 2897 2078

yuanzhongping@htsc.com
+(86) 21 2897 2228

$Jek*, PhD
SAC No. S0570124070111

KAA
hanxuling@htsc.com
+(86) 21 2897 2228

P 9% &5

HEH (AR KES5H220) 240.06
T (AR EF) 99,114
6 ANA-FH BRI (ARTET) 455.41

52 B AR (AR T) 240.06-410.00

FR M & B
— A R

(%) P %300

53

37

5 NTAY

(11) 4 . . :

May-25 Sep-25 Jan-26 May-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,520 2,426 916.29 2,442
+-% (56.72) (3.75) (62.22) 166.56
3 B # N 84 A1H (1,054) (733.12) (1,915) (1,521)
(87)
+-% (128.42) 30.42 (161.24)  20.59
EPS (& # #i i) (2.55) (1.78) (4.64) (3.68)
ROE (%) (15.91) (12.45) (48.19) (61.98)
PE (4%) (94.07) (135.20) (51.75) (65.17)
PB (4%) 14.97 16.83 24.94 40.40
EV EBITDA (%)  (136.01) (112.67) (49.63) (67.13)
MEE (%) 0.00 000 000 0.00

s S A A St
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HUATAI SECURITIES

(FF ) 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
I ON 2,426 916 2,442 6,183 10,854 15,192 18,563 20,716 21,931 22,566
EBIT (954) (2,100) (1,621) (31) 2,785 5,567 7,895 9,496 10,244 10,662
EBIT*( - t) (925) (2,037) (1,572) (30) 2,367 4,732 6,711 8,072 8,708 9,063
do: 4718 B 4K (96) (115) (134) (152) (175) (207) (251) (306) (371) (444)
B BEEEEH 261 (152) (324) (418) (1,112) 1,427 (3,058) (463) (347) (223)
B FALH 437 137 244 371 543 760 928 1,036 1,097 1,128
EREE (1,527) (1,908) (1,359) 169 3,111 2,752 9,091 7,804 8,329 8,601
FTARR: ERFRTAN
B4%2: FAXE: DCF X B L f i
(%) (BF L)
A 3.0 AWALRAM 20,247
R E 315 44 215,427
Beta (x) 11 #AEAME 116,075
TRk 35 % 1.8 £ wMfh 136,322
R AN 6.1 #A&l (Ui%) , FERMARA 2,452
REA AR A 8.5 MARML 138,774
fit %k A 41 REHE (B7) 412.87
i mAk (FE) 4.0 HEBEAME (L) 336.12
WACC 7.1
KK F 3.0
FARIR: Wind, f&5F%
B %3: A XE PE-Bands B%4: FAXRE PB-Bands
(AR ) (AR )
— af Rl —aflRE
446 - 2,687 R
! 1
297 4 o MY NN 25x 2015 | - lr L 1._ ----- )1(47.3
149 - — = 20x s . :____—‘1 LT ;:3;
15x ’ _——— m=- l :

’ 10x — -:_ 45.8x
(149) =Sl o 672 1 L 11.9x
(97 = : . .

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FR R Wind, #5557 Fop kR Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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il 83
2HFE (ARTFEF)
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JE AR AR

B NS
AT 2K
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KT
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AR~
FAAE R T~
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B
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JERH A
KK
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RS

DE 35338
JEES

F AN
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V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
6,307
3,220

106.72
34.33
81.59

162.19
2,702

830.15

0.00

498.93
26.68

304.54
7,137
1,980

595.50

392.55

991.89
1,271
1,189
82.06
3,251

0.00

401.00

885.84
2,599
3,886
7,137

2024
4,059
3,708
71.36

(226.10)

(19.23)
304.46
22067
(2,565)
(83.86)
0.00
(2,482)
1,274
320.39
1,006
0.00
27.14
(79.15)
2,816

2025
10,491
5,177
67.75
19.40
133.86
146.31
4,946
957.08
0.00
559.38
30.30
367.40
11,448
1,939
100.08
493.59
1,345
2,886
2,616
270.52
4,825
0.00
412.87
4,659
1,545
6,623
11,448

2025
(798.40)
(1,054)
87.83
(42.78)
9.49
(167.74)
368.42
(2,300)
(263.81)
0.00
(2,036)
5125
(495.43)
1,427
11.87
3,774
408.35
1,934

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,204
2,960
65.21
19.94
101.93
111.41
4,946
1,310
0.00
730.54
33.73
545.87
9,514
2,481
970.24
375.84
1,135
1,144
873.21
270.52
3,625
0.00
412.87
4,659
811.82
5,890
9,514

2026E
(1,036)
(733.12)
101.76
(156.10)
9.49
(258.36)
0.00
(464.32)
(436.61)
0.00
(27.71)
1,341
2,928
(1,743)
0.00
0.00
156.10
(159.31)

2027E
6,556
1,246
2463
753
161.60
176.63
4,939
1,344
0.00
890.81
37.00
416.43
7,900
2,830
1,100
595.87
1,135
1,095
824.66
27052
3,925
0.00
412.87
4,659
(1,103)
3,974
7,900

2027E
(1,706)
(1,915)
121.57
(75.81)
9.49
154.43
0.00
(165.15)
(137.44)
0.00
(27.71)
827.94
800.69
(48.56)
0.00
0.00
75.81
(1,043)

2028E
6,544
936.07
65.67
20.08
275.15
300.74
4,946
1,467
0.00
986.97
40.11
439.62
8,010
4,309
1,954
1,015
1,341
1,248
977.00
27052
5,557
0.00
412.87
4,659
(2,624)
2,454
8,010

2028E
(1,050)
(1,521)
140.02
(5.24)
9.49
326.77
0.00
(271.96)
(244.25)
0.00
(27.71)
5,128
4,971
152.34
0.00
0.00
5.24
3,807

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
5,823
264.39
11.50
214.56
190.48
(226.10)
(19.35)
11.44
19.23
3,979
1.54
2.28
3,978
270.65
3,708
0.00
3,708
3,767
9.25

2024

936.31
617.16
575.02

95.46
63.67
95.41
101.91

4556
(30.36)
3.19
1.71

1.36
56.78
0.75

8.98
9.83
9.41

26.73
25.51
26.00

o%%
1]

2025  2026E
2,520 2,426
23240  176.96
9.48 9.13
20111 274.18
34622  319.20
(42.78)  (156.10)
(26.70) (7.28)
13.66 13.66
(9.49) (9.49)
(720.31)  (754.67)
3.26 3.26
4.37 4.37
(721.43)  (755.79)
33218  (22.67)
(1,054)  (733.12)
0.00 0.00
(1,054) (733.12)
(701.15)  (858.26)
(261)  (1.78)
2025  2026E
(56.72)  (3.75)
(118.10)  (4.77)
(128.42) 30.42
90.78 92.70
(41.81)  (30.22)
(15.91)  (12.45)
(14.18)  (9.84)
42.15 38.10
(24.09)  (4.26)
5.41 3.31
3.85 2.1
0.27 0.23
28.89 36.48
0.52 0.41
(2.55)  (1.78)
(1.93)  (251)
16.04 14.26
(94.07)  (135.20)
14.97 16.83
(136.01)  (112.67)
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2027E
916.29
280.56
3.45
561.78
320.70
(75.81)
(2.75)
13.66
(9.49)
(1,973)
3.26
4.37
(1,974)
(59.23)
(1,915)
0.00
(1,915)
(1,985)
(4.64)

2027E

(62.22)
(161.48)
(161.24)

69.38
(209.02)
(48.19)
(26.52)

49.69
38.84
2.32
1.23

0.1
20.40
0.58

(4.64)
(4.13)
9.63

(51.75)
24.94
(49.63)

2028E
2,442
477.69
9.19
1,278
448.34
(5.24)
(7.33)
13.66
(9.49)
(1,567)
3.26
4.37
(1,568)
(47.04)
(1,521)
0.00
(1,521)
(1,487)
(3.68)

2028E

166.56
20.60
20.59

80.44
(62.27)
(61.98)
(24.16)

69.37
116.58
1.52
0.75

0.31
54.10
0.59

(3.68)
(2.54)
5.94

(65.17)
40.40
(67.13)



B0 £ RIE %

FH| K& (688506 CH) \ )\ A% MM vsran securmes

R

DHIT

AN, RE. BPF, ZIEPARIRE TR AL E RN RIRT DA AR IER RAATANAMAETIL; Bz, A
A BRI R AT AR TR A 09 BRI R R R A & L AL R A B BT IR B . 7R &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o AARIE (688506 CH): % Haakdsit (FH) AMAS) . EF 8 f/3 L XIKN 8] £ KR E KA B 12424769

S| AT B R IE AR AR

o AAETRWWERE, HHAELELBER (FH) AR IR R https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NIRRT EP-FAARAKXALIF Rt KIRE TR BAGIRGIER RRATANHBAR . EF XA 5477
BAB R AT R E PTR B FREGIE S R AKAT AT RAEFT AR KM 51 5 o AT F BT R AR AA X AL 7845 FINRA
BT AT KA T o AT ITARIE B R AE H 69 B RN N Ao BAVAE 77 FRAFF B, GLAETR B 2 8] LI 4R AT Ik - 690k
No

o BAIRIE (688506 CH): 4 FiERIMA RN S] . KT o8 fo/ RAFEF 2 S £ RS KA BZ A1y 12 A A4
HE T AR IEF N TE ZAT R N44A F R BAT & P ARIKTG 2 I A

o BAIRIE (688506 CH): 4 HIERBMAIRNS] . LT 8 fa/RABEET NS ERRERLT BZAT 12 ANARE @
PG B) AR A I ARAT IR G IR AR B

o BAIRIE (688506 CH): - RIEARMAA ML), KTl Aa/ R AR N 8] 2 ARE K B A24EARG ) SIE AU
B RAEF IR R

o BRIERM AR S LT sl Ao/ REFZ N3], RIRKNHRAD G IRET XN@ % P b & AL L RIERTR
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAAGE (RIETER),

o HRIEFMMA RG], HTF e folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FE &) F 32C FHLE R EALRIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBNT T4
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E
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