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WCLC X2 Bp¥ B, */xhhiAnk G ADC #%
Fe

& BITEX

2026 4 WCLC K2 F 9/12-9/15 B FF, LA E A 3537 25 A 4%
B0 KoNTr 4 A 43, P E E LA ADC % 4E & ILR 4F, NSCLC
AR TT ik R kAL Bk —

102.0 7 &, B PD-1/VEGF 3k AR L, EPEHEHT N
AR K % T K 25 B F 1L PD-1L Fa P NSCLC &9 |11 27 HARMON| -2
KIik 3] 0S 4R 245, ARKBERTREAAH. RSGLEWEAEL
#7 PD-1/VEGF 24 RC-148 BX &1L J7 H T 1L NSCLC 4% |1 #RC148-C002
R AE, RIBRIFOA A2, F£ 10mpk 49 RP3D = T sq
#2 nsq FAZY ORR £ A1 % 90%F= 75. 9%, mPFS % 10. 8mo A=K A %], 9 A~
F 0S % # 87%F= 90%, At 10 S e & £ i 4k 5 AN 5 £ K
A7 ia) # —F A 69 PD-L1/4-1BB U4t LBL-024 (15mpk) F£A-4L77
A F 1L NSCLC &9 11 HAiX 36 & nx FA &K % . CTLA-4 77 @ AZ /» 7 PD-
1/CTLA-4 347 Rilvegostomig (750mg Q3W) AT 10 #:6. £% 1 4+
.97 . PD-L1 TPS=1%#4 NSCLC &9 | | 213X,.35 C F= D1 FA % 4 3%, 34 15| PD—
L1 TPS=50%% % 49 mFU % 22. 9mo, cORR=61. 8%.mPFS A L. AT 49 12. 3mo
3R F+ £ 16. Tmo. 24mo0S F=67. 6%; 31 47 PD-L1 TPS £ 1-49% % =% 44 mFU
# 22.0mo, cORR=32. 3%, mPFS=6. 1mo. m0S=22.0mo, |0 A={ts5 %5 A
e EER AR RAE, B THERKG0S REAH, i BioNTech &
e Kt —F 247 CTLA-4 £ 3% Gotistobart b £ G4 FE AT 10
% 74 sqNSCLC @9 111 # PRESERVE-003 iX 36 % — M £ 0S 448, 32X

BHRKiE.

ADC 77 &1, FHE&1E &85 4 42 & - Sac—TMT ] T % 74 EGFRmt NSCLC
8 tm o WIS IE, 1835 B 2HAL T B AT Trop2 ADC 2544 SHR-A1921 Bk
A PD-L1 T /& N A2 50 H T 10 4274 NSCLC 49-F A7 X 1 ¢ 4%, 9
18] % % 7& 3mpk Q3W 7| & T X% A PR, 42 mPFS #= m0S iA %] 6.9 #=
15.2mo, BT AR w0 BEH. &% % EGFR ADC 254y
SYS6010 x4 PD-1 ¥ 4L B B 7 A5 % 40 A F 1L NSCLC 89 11 23X Je 4
&, 3.6 F= 4. 2mpk F| = 4249 cORR 9|4 30. 4%#= 44. 8%, G3+TRAE 4>
B R 37.3%F= 41. 9%, IRA LS, BT EKXER A XE/BMS BT K
4/ 7 # EGFR/Her3 ADC 2544 |za—bren | F EGFRmt NSCLC & A4
| AR IS R A AR e B A 4 /BioNTech /7 49 102. 0+ADC 494 A
A 2R PoC s R #03E o

B4k A, WOLC K& £ A 154 102.0 4= ADC, ftijEARS A H 2 1L
NSCLC #9474 /& 77 T XAk T RATR, % AT LA PD-1/VEGF 3ft A & #)
102. 0 2 & 77 & iE 2 3 AR R AR 2 4069 S AL IE4E, 102, 0+ADC &9 % it
— % RALL TP PoC M, # B = R AiA= ADC B AT 3t & 4 3KAR
S, BNEEKERXNHTNE.

AR, B HER
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® KREAFTHEM

AR (2026 548 A3M B-9A4H), ABRYATESHAY T
2%, HH BARIAH P IR 300 45 4% 0. 67pct, A L4745 2. 03pct.
AR N A—RTFATLF, EHMRFFRKGHESL A F 2315,

ARw AT EHFTHREY, KTHEHRRKEMBHSL F—, Lik
0.74%; A ek IAAME £, KETH 5 72%,
® fTabAL &

RV 7 b hk: OXO AR B3k L i a2 b 5 A64E Ak, EAT4E
PEBPHE, BH XK CRO T LEEE,

CX0 LA I IE A 7 & B-F M P IRAZAR e e M3k, it R4 A Rk
Fo 1) ATRBNLGLIA, FRA LR, TEEKRALRE;
2) HAIMRERT GRS E 7 (2026H1 A HRIZART 25 267. 6 L4
yoy+58.5%), VAR #4 CX0 Q2 #973%H & A ($ KAk LiALS
F631), H¥EIRATAT L AF L A R a915.5; 3) A4S A4 CXO 445 51T
B3R IFEINY, w7 AR ER AT,

FFRE My TR @I, S KA. COMO 3% 25 B B 14
BNKABFAH Kt LA SFA55], PUERFFRAEFITERK
54%, B RARIEF EZITE F 38k, CDMO iT£+50%, k£ -F CDMO 5% %%
W A A #T X8R B ik 5 LA 5], 1E R CRO 34 48 . B LIE R HTE1T
¥ 430%, ZiPoE) Q2 BRI EHE. HPEE, IRE. HALY
FhkN G £ LIRSS G a2 AR A ES TR N, LS
et — B8,

EBRKEWR CRO UK. Ht. BALIGKH B335 8354
30%, T AmikdFdE, H2 A2k B, T Lo @328 —8EFE
RGP FRRBFLEHF, B KEAAT e B AR AT LT
FTBEHNEZE Y A . KIEK 2026H1 2SN FHEY, %278
FHE RS A, MHELERBNKE, rdef A, §F539
IEEFEF A Q3 KRE M, it TFFUEK CRO AR E W 59T FH4£ T
LFF TERBEALSESN,

HKE: BHYERE. JURR. BRANKKR. LY, FRE
o, BN, BiET, BTG, FuHE,

LaEEY: METLRAESH, B0 THLHFEMH LKA
S & Sk T

FE G R A, AR SMIRE SN T, FRANGELEK
AY, A, BEA AT BR BN R AT 20%, BB
A3 BF S TMAN R, fedbF AR LA, SHNNMET 25 F
HH BERS, MMAE. HEA AT BEE 26H1 4 A F K40
S, K 20%A L. FEF KSR R FRA RS, Fw b
a5 7 g BN E RS, AAPMAFIEF S S8 L.

BAMDEFAFIR S PR JE BT A, L RIT LB 255,
AFEEBBREFRB My ik, T2EXT1) BRIEDTLR
ABERYKE, BRI #EFELHFERARSGE L%, 2) THAMR

4ol B 35 E LS R F 3T Aok 3
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PATR MR AR, AEECIEEIAE, KAREKDEAME G L
MK 3) FAiFEANA, TR R AR, S HL/mRNA J& 5 /AL+
F A B AL E KA R AT 3R IT A A ] T W

HNA IR A ESMmy RiEAK: 1) &M% AAS B Gl s
AHEREREN: 2) B RRA, HREY: FHAZTUEHLED, K
RIRA AL S 4T FF 5 = dh
o A[&4RT:

Bt R 3 B INB ARG T 55 Fm BRI WG BUERE; K
FHAE A A TR S

W 4o B E L2 G 0 T BB
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1 WOLC K& PBPB I, RiEMBAAMIE ADC T AU . i e 6
IR R B & & o - 8
y R I - ) - 8
2. A et 9
I o - 15
3.1 AR M E B AR A B 15
3.2 B AR R B, o ot e 16
A R BT e e e et e e e e e e e 17
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& B X
B % 1: Rilvegostomig Al FNSCLC &9 |1 BAiX I, . ..ottt i 7
B%2: AZ #F Rilvegostomig FIT 1L NSCLC &Y 111 BAiX I By . oot 7
B%& 3: SYS6010+B- B RAE S AT 1L NSCLC &9 11 BRI ARMERIE . ... 8
Bk 4: AAT A EB AR 9
Bk S5: AAAMEG FARIIRIEE . 9
B& 6: AAT TS RTFARIEIEIEIE . 15
PR 7: AABAS KT . . 15
Bk 8: AMRED AN A IR TOPS . ..ottt e e e 16
BE9: BRREHAS NG R IR TOPS. ...ttt 16
B&10: 2010 F E0E AR EARBIEME . . 17
BE11: 2010 20 E S S TR T R . 17

4ol B3 E L5 R 3T A3 5
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1 WOLC K& Bp¥s B, X izMEMmARIE ADC HFe

2026 5 WOLC K&H T 9/12-9/15 B FF, LAl & A 43 2 A 2497 X
AR KA A, H P T ERSuAe ADC 4% K IR 4F, NSCLC AMIRIT & & itk A5 itk —
YA .

102.0 7 &, B = PD-1/VEGF Myt A & &, L+ ETEHTNERKGE
FAPHe K 25 1 F 1L PD-1L Fa b NSCLC &4 |11 7 HARMONi—2 X 3% ik ] 0S &9k &
%, BRHERTRKEAH. RS £ E 4 L PD-1/VEGF 2Uit RC-148 Bk &
75 A F 1L NSCLC &9 || #7 RC148-C002 X 3o # 4%, &I RAF O A A An i 4
M, £ 10mpk #9 RP3D 7| & T sq #=nsq FA3] ORR %~ A 4 90%4= 75. 9%.mPFS # 10. 8mo
Ao Rk E], 9 A A 0S £ % 87%F= 90%.

H A 10 SIS K I Y 5 SRR K 2 I B — 4 % #7449 PD-L1/4-
1BB 24t LBL-024 (15mpk) H&&-477 A1 -F 1L NSCLC &9 || HAX3e & & #4438, St
A7 48 % & 7 mFU=3. 6mo Bt sq #= nsq FA 7Y ORR=77. 4%F= 51. 7%, 4% F 5 A#HF K
B AR sq AT RS F 3R 5 8 5 #AK G3+TEAE 4 39. 7%, 4 &Mk R %% .CTLA-
4 77 & AZ /™75 PD-1/CTLA-4 34 Ri lvegostomig (750mg Q3W) A F 10 #1:4, £
% 1 #4LF7 . PD-L1 TPS=1%#4 NSCLC #9 || #13X 3 C A= D1 FAZ| 4k 3%, 34 15) PD-L1
TPS =50% % % &9 mFU # 22. 9mo, cORR=61. 8%.mPFS A . AT 49 12. 3mo #2+ £ 16. 7mo.,
24mo0S %=67. 6%; 31 4] PD-L1 TPS f& 1-49% # 2% 49 mFU % 22. Omo, cORR=32. 3%.
mPFS=6. 1mo. m0S=22. Omo, 10 A=At J7 Ak A #0764 & A bk 4%, &7 H 5% K49 0S
kB A, I BioNTech 45 & kK & #t — 4 % 47 CTLA-4 % 4% Gotistobart 3t
v % Hte 5 AT 10 4274 sqNSCLC 49 111 #7 PRESERVE-003 X, %5 % — M £ 0S %t

&, EBBRBKXIE,

H 4oL 7] 3 R L5 0 T R B3R 6
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B %1: Rilvegostomig A T NSCLC &5 |1 39X B4 IE

Table
PD-L1 TPS (local) 250% 1-49%
CPI-naive (n=34) CPI + CT naive CPl-naive CPI + CT naive
(n=31) (n=31) (n=18)
Best overall response, n
(%)
ORR 21 (61.8) 21 (67.7) 10 (32.3) 9 (50.0)
Complete response 1(2.9) 1(3.2) 0 0
Partial response 20 (58.8) 20 (64.5) 10(32.3) 9 (50.0)
Stable disease 9 (26.5) 7 (22.6) 10 (32.3) 4(22.2)
Disease progression 4 (11.8) 3(9.7) 9 (29.0) 5(27.8)
Not evaluable 0 0 2 (6.5) 0
WMedian Daft, months 29.1(10.3,NC) | 29.1{10.3,NC) | 9.9(4.1,NC) | 10.5 (4.1, NC)
(95% cl1)
PFS
Events, n (%) 20 (58.8) 17 (54.8) 27 (87.1) 15 (83.3)
:')Ed'a" PFS,months (95% | 16 7(s.a,Nc) | 21.2(202,N0) | 6.1(2.7,83) | 7.8(18, 12.5)
= [
12-month PFS rate, % 55.9 (37.8, 70.6) 61.3 (42.0, 27.2 (12.9, 30.1(11.1, 52.0)
(95% Cl1) 75.8) 43.6)
os
Events, n (%) 11 (32.4) 8(25.8) 19 (61.3) 8 (44.4)
M i 0,
c”Ed'a" e L NR (19.6, NC) NR (NG, NC) | 22.0(6.5,NC) | 27.3 (15.0, NC)
=l 0, o,
24-month OS rate, % (95% 67.6 (49.2, 80.6) 74.2 (55.0, 45.2 (27.4, 66.7 (40.4, 83.4)
cl) 86.2) 61.4)
FA R B : WOLC B M, P aRIERST 5T AT
B %2: AZ AT Rilvegostomig BT 1L NSCLC 45 |11 #qiXeH 5
Resectable Unresectable Metastatic
Stg. | Stg. II-1l Stg. I-II Stg. Il L 2L
Est. epi (G7, 2025) ~150K ~70K ~50K ~100K ~310K ~190K
CRT > Imfinzi I Imfinzi + Imjudo + CTx POSEIDON
PACIFIC
Datroway + 10 * platinum TLO8/TLO7/AVANZAR
rilvegostomig + Datroway TROPION-Lung10 Datroway
} ; TROPION-Lung17
|0 Seiishive It ; rilvegostomig + CTx PDL121% SQ ARTEMIDE-Lung02 NSQ TROP2-NMR+
~70% AEGEAN Imfinzi combos
PACIFIC-9 rilvegostomig + CTx PDL1>1% NSQ ARTEMIDE-Lung03
SBRT = improvements across
Imfinzi / ERe Lepeciun rilvegostomig PDL1250% ARTEMIDE-Lung04
Tagrisso
PACIFIC-4

volrustomig + CTx eVOLVE-Lung02

Enhertu + pembrolizumab HER 2+ PDL1<50% DESTINY-Lung06

KRB TR AR 26H1 3275 A M4

o W E 7 50T

ADC 7 &, AHot8 £ I54% 4 & = Sac—TMT ] T4 74 EGFRmt NSCLC 49 4m % T

AR, B EHLNT G A Trop2 ADC 254 SHR-A1921 B£4 PD-L1 ¥ 4 [ /&

NAZHAT 10

%74 NSCLC &9 -F- 21X I0 4L 3%, 9 7] &4 /& 3mpk Q3W = T A¥

4oL 1838 E LB 69 T B
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F PR, 42 mPFS #2m0S i£ 2] 6.9 #2 15. 2mo, BT H A A =TI B EE. BEHA
7 EGFR ADC 2544 SYS6010 Bk & PD-1 4 B 31 7% A % 4L A T 1L NSCLC &9 11 A
KIb A%, 3.6 A= 4. 2mpk 7| & 4149 cORR 2] A 30. 4%4= 44. 8%, G3+TRAE % 7!
#) 37.3%F 41. 9% VA LSS, HINE & XEA A KXE/BMS BT kAN
EGFR/Her3 ADC 544 |za-bren T EGFRmt NSCLC & AN4A 3K | #73X 3o L 4B A A ik

B4 4 /BioNTech F4 /7 45 102. 0+ADC &9 H A4 3 M PoC Vs R 33 .

B %&3: SYS6010+E. 0 AL 5 A T 1L NSCLC &9 | | ARiX I A 2ok $ 48

SYS6010 4.2 mg/kg + Enlonstobart 360 mg Q3W SYS6010 3.6 mg/kg + Enlonstobart 240 mg Q2W
. PD-L1 positive PD-LI positive squamous g PD-LI positive PD-LI positive squamous
All ™S=21% S0% nonsquamous NSCLC NSCLC All PS> 1% 0% nonsquamous NSCLC NSCLC
(n=58)  (n=42) zn:l;) TPS>1% TPS>50% TPS>1% TPS>50%  (1=56)  (n=36) [n:l(:) TPS>1% TPS>50% TPS>1% TPS>50%
(n=30) (n=11) (n=12) (n=7) (n=25) (n=11) (n=11) (n=5)
BOR, n (%)
CR 1(1.7) 0 0 0 0 0 0 0 0 0 0 0 0 0
PR 25(43.1) 19(452) 12(66.7) 14(46.7) 7(63.6)  S(4L7)  S5(714)  17(304) 14(38.9) 7(43.8) 9(36.0) 4(364)  5(455)  3(60.0)
SD 200345 15(357) 5(27.8) 10(333) 3(27.3) S@AL7)  2(28.6) 26(464) 13(36.1) 5(313) 9(36.0) 3(273) 4(364)  2(40.0)
PD 7(12.1)  4(9.5) 1(5.6)  3(10.0)  1(9.1) 1(8.3) 0 5(89)  3(8.3) 0 2(8.0) 0 1(9.1) 0
NE 5(86)  4(9.5) 0 3(10.0) 0 1(8.3) 0 8(143)  6(167) 4(25.0) 5(200) 4(364)  1(9.1) 0
Confirmed ORR, 44.8 45.2 66.7 46.7 63.6 41.7 71.4 30.4 38.9 43.8 36.0 36.4 45.5 60.0
% (95% CI) (31.7,58.5) (29.9,61.3) (41.0,86.7) (28.3,65.7) (30.8,89.1) (15.2,72.3) (29.0,96.3) (18.8,44.1) (23.1,56.5) (19.8,70.1) (18.0,57.5) (10.9,69.2) (16.8,76.6) (14.7,94.7)
Unconfirmed ORR, 50.0 524 722 56.7 72.7 41.7 71.4 51.8 63.9 81.3 68.0 90.9 54.5 60.0
% (95% CI) (36.6,63.4) (36.4,68.0) (46.5,90.3) (37.4,74.5) (39.0,94.0) (15.2,72.3) (29.0,96.3) (38.0,65.3) (46.2,79.2) (54.4,96.0) (46.5,85.1) (58.7,99.8) (23.4,83.3) (14.7,94.7)
79.3 81.0 94.4 80.0 90.9 83.3 100.0 85.7 83.3 93.8 84.0 90.9 81.8 100

0, 0,
DER, % O5% CI) 56,7 88.8) (65.9,91.4) (72.7,99.9) (61.4,92.3) (58.7,99.8) (51.6,97.9) (59.0,100.0) (73.8,93.6) (67.2,93.6) (69.8,99.8) (63.9,95.5) (58.7,99.8) (48.2,97.7) (47.8,100.0)

FH KR WOLC B R, PR K aF 5T pT

B4 kA, WOLC K& £ A154 102.0 4= ADC, Mi/EATRA H £ 1L NSCLC &9
WAL 7 e XAk T i RATA, % AT VA PD-1/VEGF 33t A 4 69 102.0 & & 77 ik iE
% AR R AR F A AR ILAE, 102. 0+ADC 49 £ it — 3 1% R AL &L T BR 4% PoC B
B, mEZ A ADC B AT#E & 2 AL, #IE & KIEM XN 8] -

2 A7 BRI IZ I

2.1 fTHE M

AR (2026 8 A 31 H-9 A4 8), ARV HTEHAMTH 2%, MK
S5y P R 300 4544 0. 67pct, w4 LAk 45 2.03pct. £F7H 31 A—B-F Tk

¥, EHMRRBRERHEL A F 2345,

H 4 b F R E LG 0 B A B3R 8



.grl:mm%

CHINA POST SECURITIES

AEASHFEHFHETF, BTHERBEERIESLF—, L3K0.74%; K H
Ik E ARSI £, AR T3k 5. 72%.

BA4: KBS T EBHHEHA MA5: ALY E 5Tk N
1.0% —e—EHAd —e PiE300 —o— 4 LIS 9
0.0
0.0 ‘ ‘ ' ' ' -1.0 b -
26/8/3 26/9M. 26/9/2  26/9/3  26/9/4 20 |
1 — L
10l 3.0
ol -5.0 |
2.0 -6.0 |
-7.0 *+ -
-3.0¢ WMok ool FRERE D E
o 2 W EE DKk FE R
4.0 g R Lo R e g W
Row w6 D F
2 N
-5.0 s i
FHER: Wind, P URIERTFITPT FR R R Wind, P ERIERFT AT

2.2 A&

1. RIS HMBLIGIRE: 2601 L F, LEAHEERATH

KRR A b RALGERWEH, BRE S LAY HS, BRLGRE, £B
N A& AT AR v T K305 613 A BN R R B EIFIEREY, defz A4, Wik
A L) AT FMNATAM : LS 2 A3 AT St N EH, AR S T
TRAENREESFRGRILENLE, o P BEMF S, FREDMERE
Ak AFIFQGIKR], 17 BB RS B ANFE LAY, E AR B

BT d, EAVEBA T IR KA AR TMIER, RZE 27-28 5, I3
M FF N 4E BD B 9T — 8 ARMAATMIRR, BREEAHETE 4 10 0
Fife ADC SFHFAR4k ik s A b |11 BaX B0 2038 SR M L7, AR K 8] 5 R TR
AL AR A BRI B) B K &ALk PoC, AR B Bt —F
TF

LTSS b, ABEPOANE KRR, BD FHRE X4t VN h £, XiE
BT 9 A G A R S R AR K AR . UMLK IE A S, BD R IMA 69 4R
o AR, AR, FRAd, A% S, BB A, BiER, REAY,

FH LR EXZ BN R

2 i
’F)\

5 ?
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2, BIBTZH T kdk: OXO A3 K LAl = bk 5 ERMIL, LITASAZ

¥4, EHEAEBRCROFALEE

CXO ek B A ¥ & F -4 P AL AR L fo A3k, Tt HEH RIREA. 1)
st NS, TSGR, TR KA BHL; 2) HASRERT
H 4 AR (2026H1 A R4 aR K 250 267. 6 1LE 4 yoy+58. 5%), YAK #5HCX0 G2
QR R R (F RAKN S LALEAE3]), H3Eamatit kg £ 709130; 3)
Al4S 45407 CXO &4k K0T 38 KFZHINY, & AT b EARBER I

FFERE MYy F LG, $FNENRHHM. COMO 5% 25 9 R 4RI KA
A ki LA AR 5], HURRFFMA T IT LK 54%, BARKAEEIT
¥ 25 3%i%, CDMO iT£+50%, k% -F CDMO 3% 25 8 & 4h #73% 71 A huik 5t LA 5],
15 /& CRO 3% 44 FE s R 37 BT #+30%, 4/ 8] Q2 EH#H 4338, kR
fe PUR I, B AN F KN S A LA G ERAREENASEZTTAN,

W H A T gt —F B,

HIKREWR CRO K ALK, Ak, BEAIE K H 433817 H 3948 30%, iTH
Mok AT, H2 A Bk B, L@ dsn—REFERA LT TR
A, B EAR T A R N AATILE T AT B E AR Y A, RIEAK
2026H1 ZAREMFHEY, =T RFHERS T, MAERBLERE LKL,
A pras, i FEELEFE P A Q3 KE 4, Mt TFFFI/KCRO k& L
SITRRRT LFF, TR LEHSN

HBKE: BYEME, SRR, BAAR. HALEY, REED, EEI,
BIEE, BITAY, FidBHE,

LAY METEFAEDS, B0 THERFE MY LRNHEEK
FYIR R, FFMLG KA, AFRSPMEEN T, SRAGNELEEKE
P, oA, B R A Few BRBANIE R AT 20%, R EA)EIER 2 F
BTN, fedb g AR LR, SHRANNMET 25 F39A LERA, Hus
B BERAEYFE BRE 2601 F A FEKFAL, L2004 L, BEE K

R A R WS, Bhe B E bk BRI E RS, BAFEAALE R

73
ESUELE ST

Id

FH LR EXZ BN R

2 i
’F)\

5 10



th P i
% CHINA POST SECURITIES

BV EAFATIR 56 BT MA, LARITLELES, A FLE&K
BB my Rk, TEEAT 1) BASERDITLRAERSKRE, HEF
5 E LHAFIRS 6 E Kk 2) TR RRMEARTR, FAEETR
JREE, KRE RKEEAES E M K 3) F B HA A, 473 K& Aok,
I % F/mRNA J& & /A1 +5 37 69 B AL E K R AT 35 1T F 202 49 = 18] 7T A

RBREFAEGE@MYFRERK: 1) 205 A4S ZF oL A& KK
A2 BRARE, BHELY: FHTAUEREDT, RKBRLSITTF =t
R, R,

3. B RMH: AR LRGBS LR EERFTHE

HAVNA, BT BRBEZ T EFHCETEHILF “BREH” B 5 iz
CA L s A AR RTIR A+ AR =5 K. 2026H1 Ak A I 1311, 31,
Bl K 8.0%, V344109 204. 4 12T, Fl3gK 7.2%; H P Q2 N F) kg
K 11.0%, V34 FERLIEK 29.3%, H U ARKE, [TLEMNHERZT
Mo A& RXHBRSF R, ERBIRATEERNA RS, 12 _F FE AR,
BB, ARE. NB. A XHREFITEALESKREL: RN, SELEME
Rk NG BB, MR A% F, 41375 2 R B =B REBHEEHRA M
HoSo Al ETF . FARMEA, BpLiE o F 413 7 m i # AR EITF SMRZ LIt A6
FEIRF ) o

BAVEF LGS T ML, EFREEXEZ=ZFETX: —RRELH
+E F AKX, 2026H1 E 7R AMNF L3 K 9. 8%, 12384 AR LT 4 8. 7%,
Q2 NG RRA E 12.3%, ALAMEBKEE 6.7%, T=E KB FRKE, F
Hap s AN B, TEAXESHBE. EMRE. ABRF AL T S BAig st
ER ) BIR A Ry R AN B, EITHEM HT AR L3 K 8. 7%,
2B A K 3.8%, HF Q2 AR I K 20.5%, ERBFBBAKEALY

YO, EERBFREAL WWENNF R E G 5 B A BN MR E
FEA AL =R Al ESTAAIFA, Al F1Z5ik &%, Al R, Al BR, £
BEFARIRE. MEDF T ERABRS i, TERIEERBILTE
K Bk R R AFRABNTTRR. o, NN AL, ABERF A7 7 bk,

FH LR EXZ BN R

2 i
’F)\

A5 B
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e BaAM, BRIL, HREBHEO, RRFAF, ENE ERIRNE L HAA
ISE &) 3T A A IE LI 3 o
HEREHEELE: —RBRENER AL ITH T RGCA+EST”
B AL, AR IIN AL kN SI AR EAAR B @k BRI 69 R A
ZAXEERREBEAR. BEFREZHTE2ERAQITHFNL, EFRER
BB AT R LR PIE K, AaALEAR IR R A R SR X IEZFRAF LA,
KHR Q2 Rk )F B A FAR HLIEK 29.3% )5, RirAlEKERFLS; WX
R BAREM T, HE AT RAEINEM B, BRRE, RNEHER S
WAR IR “LEMME 57 ML, BLEIRA A : Al BT /9N Al & kit E B 5]
> 40 B/ FARMBEASEE ZH+EZHKR>IVD BABEF 78, €k

W85 .8, &It RS & F T RGFBES LA,

4, EFR%: HEESFERKE, %4 ERADRG/DIP RATTATAEMN

FE— FEYIRBRM I FENT T & FRS:

1) THEARGY: FRIEA: LBaDWHACH R TYE, REEFHB— T
FIVE/ERGT A, Tty b T FHETREN TR, N BIHEHWA
PH—FT KT HE,

2) R EARG: BAE: N8 a@AnIRE, NS A R EE

udf

FRER, TUETRHMR: 0T ELNEICLH %) THY0500, Bk
BT, FARMBIES, AR HET BT bRt

FR e ik LR TR K IR, D ATy MR % T AT Y
", —HRTHRLKTRLAVE, B%M R LA 2R RHT,

MAs ZMLARSH, B BT 2 R M K

5. v&: AFHALHE., SARBRBE, oL TR

e—: ER/AHBRZE TR

LB AR Bk, TEANDF TEERE DRAEIT AN BEGA £
Uty B R, TR GGEFEE A FM, ALBXESEHRER SN

%
MREREZ. KIEAABRAS, HAANABBROG A DR A wRE K,

4ol B3 E L5 R 3T A3 12
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T RKERERSAFEFTOHETG
THEARE AL AR GEF, RFEL RS SAKRRE, E

BRI HENKTF, LGB DKL,

T AR RETRTAL, N5k, L P 5, S o L EER S

A G EIK, NeRBEFRY, MWAT L PRI, A, THE
S E R T REA, RTINS KA OMRE, FEHRETHA
S AL T M L AR S AR IKAZ B o LML S B+ K AL, £ L ATk
FEFRGE P LEREFREAG S, FESLHRLKED BRTME.

6. EHFL: REHETLARE P

AT LB F B KA A ERWE—FRE, NEAFEHLDFRLGIEEZ,
b, REAELKRAREINEZET LXMNLE, TMRATH LS, ALAE
A7k hosk B o AR A AR LA o RAVEIF K 5 AL F LA IR S
BE 1. BRKAVE SRR . T I E AR NIE SRR T LAY
Bigklak, A0 2555, KEHK

7. B AFEFKAK. ENRADR, BARHRIHIRYG, FX
REEMES, £EHL

BRABATL B AT % AP e LRA KR, mTEBAR, LFHp%ELEFF
A F AT ATRN, ThZHFIREE., EH5XIEFRK BT, BAR DA
RO ERES, FEHL,

EAEZD: SRR EIANILE 2 5B, ARREF AR S BT E k
# S, ARRH H R4 4000 vk, B % B IR E R4 3000 vk, B rLIGik A2
30%. FEA" % Sudb k3R ku& Hdt, 2025 5] LA 4 = AL 80 AN, H P13
AN, 4R 5L, FREER AR D %,

EEAHY: FRBAS ZIBEREA LS, £ T 25T HH RN
#FfEr, BAVRE A AZE ; CDMO Jk 4B 3 K, =4 MR ST 69 7 kAL IT 248 60

FH LR EXZ BN R
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Lo B Ak G AN TA) A 16 “AP |+ 7] " 4% LS 28 7% 35 2 4> % 7 49 R 4%, CDMO &

KA A NS R REA TTRRARIR, EKRAZH D E,
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£

3 MIRATH

3.1 ARAMEHREAS

AR (2026 558 A 31 H-9 A4 0), AP EH AT 2%, HKkEAk
HHr P K 300 454¢ 0. 67pct, ¥R A LARIEH 2. 03pct. £ P FH 31 A—RF Tk
P, BRI RGKEHEL S 2345, BABEFREISHTHR.91%, MK
hiamE A4 2.17pct, ARAE 12 AN—RTIT LY, EJFFHRET LK
HEL A 5 8 4x.

Mk6: ARPTEKTRIEKHKR

10%
5% 2%
0%
5% 0
10% T -
109
FEA e AL R AN LA FE4EA SRR EIR G T L Fd b
PRI YLD ZPESS NV EORKIINEE D EREE TP
FRE R ®pEEE ]k, R ¥ RA K
R EE 5 &K R LR # <N R #H O E Wi
FA KK : Wind, PERIERFF AT
B&7: ARRBAZKFHRIFEKKE
6% 1
4% A
2% 9 0%
0% T T - T - T T T T T T
LN N NI
4% .
-6%
3 3 - 3 3 3 3 3 =8 3 ; 3
PR SR A A G SRV AR AR S - G\
L 2N, ¥ v R LN & ¥ ¥ B
i 9 W _,gﬁ*’ %’Kﬂ‘ g%’ %ﬁ' :P‘ﬁ“ &
, . 5

KAEB: Wind, PHRIEFRHT AT

H 4 b F R E LG 0 B A B3R

15
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AR, AW 77 B A AT AN K@ AT BAZ 4 AU A« A 4 (+25. 08%)
ENEA (+22.84%), Kty (+18.38%), LA (+12.76%). kit
(+11.97%).

ANIEBRTGAT BAZ A h s BIEEZ (-22.67%). A 2h (-26.28%). 4L
AL (-26. 65%) . AP H2hH (=27.26%). ST =% (=31.41%).

BT, ARALIRRAT AL A A BAEST-B (+22%). KILEH-B
(+19. 63%) . 7 FHE % (+18.12%) | F=3% & 25 (+13. 67%) , 5 F= £ 4B (+13. 04%)

ANRL SR R AT BAZ Ay BBATHT 25 (=10. 12%) . &4 35 £ A4 (=10, 17%).

#&-B (-10.74%). Zket#125 (-11.03%). 580 BB (-13.2%),

B%8: AREZH AN 5] KR KK TOPS B&9: BAXEZEYN 5] K E KR TOPS
25% 1 25% 1
20% A 20% A
15% 1 15% 1
10% - 10%
S A S A
0% 1 0% 1
5% { 5% {
_:élo i _gélo -
-15% -15%
FARIR: Wind, F SRIER ST PR KA Wind, P ORIE K5

3.2 EHREARGA

Ak 2026 F9 A 4 B, $7 EHREAREME (TN, #4KE, Ik R4L)
7 28.69, b EJE T4 0.40. [E 24T dAastiP K 300 69485 Hr 5 54 122. 06%,
F EAT 054 B S, THHLTEET @, KERH, BEFRFFETS
WA ET AT =42, AREST Sk L3k, L3k 0.13%, HAtski & %3
FILTF 3, SR K89 H A H -3, 67%F= P 2H R 32-2. 49%,

4 iR R L2 09 % RS 16
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B %10: 2010 4 £ A E Pk BARMEA B N F

—— eGR4 (L) — P R300 (£3) —EMNE ()
80 1 400%
70 { 350%
60 F | . 1 300%
50 | | vﬂm / 1 250%
40 ﬂ\‘ W) / A N7 A { 200%
30 A W/ : N AV 150%
. O [PV [ LV

20 F 1 100%
10 | 1 50%
0 ‘ ‘ ‘ 0%

N S N T T N N RS C RN\ B
\q\‘\« \\\"\z ’{L\’\z .{b\r\' \b‘\W .\‘3\% \b\% ’<\\"v \%\"v \q\W %q\‘\« q,'\\n’ 0 r\:{\z f{:—’\n' %b‘\'\’ f\c)\% f\p\n’

FTHRR: Wind, FOERIELRFRXH (GE: KA Wind 4RI 77 E 25 £ 445 42 801150. S1 A= %% 300 454k 000300. SH
By A& (TN, Bk f4E) ++5)

B&11: 2010 FEAEHZE T LHBATLERL

—_— — R —— EFEH
180 EHFL — —_— RS

o No] o
S
ﬂ} q‘,’—"\ q,‘,c\

n\)") "ﬂfo "\}\6 qf‘) "\}\6 qf‘) "\}\(0
UL LIS U GO L N

N
SR N L A S AN

B N '(5\ R

KHEB: Wind, PURIEFRFT LA GE: KAWInd BIEKIEANLE, BRREYFTEH A - BRITLHGTEE
(TTM EAR K, A% R4E)

4 RIS

B3 254 K 3t B R BT R s T 350 A B R W BUE e BOR &
IR BT S,

4ol B3 E L5 R 3T A3 17
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¥ @RI F BRI R A

BRI BATE £ IRLR .90

A b R SE BRI AAR - PIRTA A E R AGR AR 2 2080 L
REAFAEH6NAANH | ooy e FUA/A R AR AT ) 3 44 A 45 B0k 0 A2 10% 5 20% 14]
ﬁf?ﬁ%%iggﬁﬁgg i3 FARANRE AR 5] 4 A5 v 45 RO 16 2 -10% 5 10% 1)
AR, TETIAS) YRR =) 6% AN AT A 5t ) B A A A5 R R PE £ —10% A T
Eﬁﬁiﬁﬁfﬁﬁﬁﬁgﬁ BT KW | AT AR B A R A SRR A 10% A B
Eﬁ%ﬁﬁ%i%i%ﬁg@ fraifan | bt FAAT S AR ST B A 4 Bk B A —10% 55 10%2 4]
ESE T DEE s BF AT | ST AR A A A R A1 0% AT
TRAET AT (AL T % T 4 i An a2 Ak e A5 O A2 10% KA

BRALR HETHABL e : . 2
HR KA FETHURE | THA HUAAE | T 4 G xd R A R A8 ROK G £2 5% 5 106 1)
500 H ik e 47 a8 3 A A

% TR Ll TREA T 4545 A48 3 B) 0 2L A8 45 Bk 08 A2 -5% 5 5% 18]
=] 3Bk TRHA T 4545 A8 3 B 40 28 A 45 R PG £ -B% AT
2H7 % = BR

EERREGOMIT (—ARSA) RIZANM ., AAREM ZHEXEZAGITIPNREFHIERALFAEXF,

ABEI R RO RO BAVAATEG B ATCATFEE L, @i R AFd &8, ARME, 80, 2
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIER A FRATAE 8] QAT MAR “PORGER") A& 22 b BE S QbR 69 TP RIE R I Gk 589 T A4S
AARELZ LA RR T NTETA A EAVAA TR, RN RETRIEZ LA LML f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B B AR 2 007 R ARAR YR AR5 o e

AREITBREE I, SRS ARE B A B0 S A, 25 &N, AR A E @4 Bp T M 274
HARE) RIS A RAE A B G R T T A2tk EARRIA, FOHERTRER A E 5 ARENRTL, 44 &AM
=B AR

o WRIE R B L P B R B T A A B A IS P AR B 89N B) BT K AT B9IEF Sk T A AT R B, AL ST AR X e ) 8] $2 4 &
FIF R BB TRAT. UHFRAFRF Eea > RFmR5.

GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
FPERIER L LR P, AERETE, wRUHIL, 9T AL A ARE P TR 8. AN S R BRI AUKE]
Rl K EAREFOAERML AN ELHEF,

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
BH. KA, B ABERITELG . ILHFIZACLIRFARGITH, TF A AT B R R B Lo AR 5 69 4L AT
Bo del PURERIZRG 5| A, FEAHLAFIHERFA LI, EARFTARERTASR TR, M
RGP

b URE AT ] LA R AR A

H 4oL 7] 3 R L5 0 T R B3R 18
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2y 8 A

FHRIE A A R AN S T 2002 59 AP HiEALBERAR AR ELS, N EMT K61 BILAART,
AP E R BCE B A RN ] AT ALY IE R R e kT 8], N R PIal b K 2 E IR A RS89 5 Z KIL A .

NEBEEROIEEALRL, LR AT, EARTRW, AT SFIE, &TaRA, EARTASHE, ik
ARE GG, REHBEL®TR, BIEAR S, EARTENA KOU M, L&&La)&ATH. &E 2025 F
10 A&, »8l E2EZA 58 49 XM (429 Ryns], 29 RELI), 1 R ZEE N8 F1 R5 EABRTT
A

FERIEAR R ARG B BRBUE A A RN S 69 R R Ay, BisRA C A B HIR T R BRAER, FABRERKE, HAT
JRF6 2B P AL 260 T Ao NS HELRIFREET. BITERAR, A RKRELFTZF LG IERZK
BEIRS, BHARARTAE. RERS, BEFEHM. 225 TGRS L, 7240 F BB R ZRATZ%
{294 et R .

R R IE S 5 P
JE= L
BRFE: yanjiusuo@cnpsec.com BE46: yanjiusuo@cnpsec.com
Hoib: JERHEESXIERHE 2 Sk6 F 15, EFA #Hil: EEHITAOXEKEKRE 1080 SHEEHRITAE 3
[ErgE %
BEZs: 100050 BR4s: 200000
s

BR4E: yanjiusuo@cnpsec.com
ik RYITIEE KR AE 9023 SERAE —#
M84%: 518048

H 4oL 7] 3 R L5 0 T R B3R 19



