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AT, A ECRRATH A T FFEHFLEAR.

BEI: FHESEPT —RTLEL (§)

25%
20%
15%
10%
H|||||II’I"|
0% ' :I Illll
Lo 'I|||I
5% i i
-10% i i
-15% b
D M R K EE RN HBE DS HE N E e S E SR
AL BE R LRSS P RN E s RSN AN RO TY
HUuBHBI g1l
s K [H <.u¢<
ERER R S ;;;:g;;%; S A A
wn wn w [)] n n n nn n n n n wn wn w n un un n
ke Wind, BE&IERFF %A
B #2: 3.17°3.21 3 F7—RTLEL (%)
2%
~111
0% I"-|||II:“.
2% ii
3% ii
-4% ii
5% :i
6% Ii
KRS E LS LS HH WS N R
EEUe REHERA LA SCESEXURER YL IR LE
HilbHit i1t
SECTEPEE PP ZREY P EE s ERL N ECHET 7
[7p) w n un (%) n un :U):U)(/) n n n n non nu n non

B ARG — R AF A B B




= = IE 5

SINOLINK SECURITIES

HRBRENE SRS

17k 4R
KB Wind, E&IEFRFFHT
B#3: 3.17°3.21 EXL W PT =R 5w KB (%)

2%

LN B

-4%

-6%

-8%

10%

ESV g g N g g

F & T @““@&@“é‘é«@“é‘-mﬁ“

& F & W @’ 2 & &
‘b@@ ‘b& “o$¢

KB: Wind, E&IERFFHT

BE4: 3.17°3.21 EZL N EFZIERTT (%)

XAG AR

603139. SH B R H %

002086. SZ * o i iE

000908. SZ *ST B4

688331. SH %844

300753. SZ &N E ST

300878. SZ vy Eops

688136. SH A5 H 2

301331.SZ BREH

002907. SZ & & | 35

002923. SZ TR AR B A

000710. SZ 0 3% 4 B .
833230. BJ B E 25 .
301239. SZ g2 R A = 5.
832278.BJ BRATETT 6.
836504. BJ LR A4 A L n
870656. BJ R .
002898. SZ RIEWH D v
430300. BJ K E S s
835892. BJ oA E E =o.
836547. BJ Ty i i 4,

Kk Wind, BE&IERF %A

Bk AW e — N5 9




= = IE 5

SINOLINK SECURITIES

PSR EZ RS 7k JB 3R
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Rl A AR5 41554 (ADC) ) Aatk, T VAZ 4 & K698 97 1683tk 24509 % &
Mo Z-FE ELFREDENEGTAAR, HLAERS N FHIART B, ik 2E
F. RIRFAAY B R FABRAHLE K,

B %5: DrenBio 89 £ R B4 (£) A MCE /A # (&)

Program Therapeutic Area Discovery IND Enabling Phase 1 Phase 2
Heme-Onc ]
DR-01
Autoimmunity
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DR-0201
Autoimmunity e ———)
DR-0202 Solid Tumors . J
Multiple Oncology
Undisclosed Immunology Various stages of development
Programs Neuroscience
Partnered S fcer
Oncology
Programs
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2025/3/21 e EH XBEHRA kA JAK1

FAHIRA ALK RAEE
CDE# 2A A 4K 26 3% & 5 A
PEEM | AFaH]| A AR A | w& | Bl
2025/3/11 2025/3/24  #ixA4h  HBLERRIERR BEAKILIBH a7 BhE
A FILE Aok ASE R b b )
2025/3/14 2025/3/26 Takeda V2SR T b4 A B R T R RV EEE (CTTP) &% 694% 35

RIAG B RET (ERT)
IL-4Ra Kbt & KA
AT 5o 0 E Bede IR I H] 7 R

2025/3/3  2025/3/26 Sanofi A L E ISR BN A

B e haAmE

2025/3/14 2025/3/28 Sanofi EHRFE R KRR FOWE) B 7 AR AT b e S AR Y
#% (aTTP)
BT 477 %% HER2 (ERBB2) %
2025/3/18 2025/3/28 Bayer BAY 2927088 /4 HER2 TKI  # R T HBE R4S it —Fr b F ML

73 49aNSCLC
CDEM AN R M IT & S Ft

P A | ATaH | 5 P | k& | A

TR BT R REAE B4

2025/2/28 2025/3/28 e ED SHR-A1811 HER2 ADC Flia7 R MHER2 %&£ (IHC=
BN R B 1+) WA KRB NEHE
W7 % AR K2 R R I7 69 T T aik
2025/2/27 2025/3/28 128 A 4 1B1363 PD-1*IL-2 By B0 AR A AL M IR R R AL AR A

EBHR2EXR

FB: NMPA, CDE, I 4if %5F 5057

TR, 2025 FEoMME K4 (ELCC) T L#ndia) 2025 3 A 26 HE29 HAKREE
AT, BRAREHGRAGR., B3 E 20947 K8 R IEEGF LT,

B fek [E 2549 SAVANNAH #F % . A RAn RIKF R IRE T R AREET BA R RS
7B R . A MET & 38f/Rid R ka9 EGFR R ZIE ) tmfafinjz & 4,
A : FRFIREAT SR PSR4 (BICR) 4945 A 09 B L% (ORR) A1 A
56%4 55%., 454 fRH A (DoR) A 7.1 42 9.9 AN A, Fb4z Lk B4 43 (PFS)
AT 4FT 54N Zhot: RAMERALRARRESFRNEHELEZEHMT
IR —, RARSH LR, EAAETRAZLR GB00 £ 5 H LK)
A RN BT EE R, S5TWH I 3 WARALTRREH, 32%H A 3 B R A LGSy
BRI RF A,

B ¥ [E 2 sunvozertinib (AFAHKR) FEb % T R4 77 EGFR-TKIs &f24
EGFRmtaNSCLC # % 49 11 #1 WU-KONGY #F 50: %52 bR —AFRARE . 24 . || Hef
5%, FHH42 3% 45 L AT/E EGFR-TKI 7477 k89 EGFR R E &4 . S ABA L4, A
R4 & K A Sunvozertinib 94145 R & A& X 300mg 2R, 542 ¥ H R 12mg 2 IRIK
&, A#A 21 R, B o REFEAEF = (RCD) 694 EHl. T ELERENE M
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Apstract | Title | Drug | mechanism [ Co. [ Wi%#A [ P Jpts]  baseline | GG |
savolitinibEARAMF LA AALABEERLRMNY 3 _ EGFRmt aNSCLC -
20 MET-OverExp#e/ #Amp#5EGFRmt aNSCLC RRER NET-TKI talel SAVANNAH " 101 (&A%, NET-OverExp#e/HAmp)
80P 2}9‘]’;‘?;‘;@@"2{’:1‘I‘Iﬁ;%';::‘:m“#”i*‘gi ERBR NET-TKI FR B = Mb# 166 “ET°(";‘ﬁ")s°"° =
BT g o TKISHAEGRRt e EGFR-TKI SEER WU-KONG9 N 45 FaFRns \sore -
66P 'ﬁﬁﬁ’,‘;ﬁﬁiﬁfﬁﬁfﬁfﬁg TN NsaLoR A BEER EGFR-TKI R - b 301 a/m EGFR T790M NSCLC (1L) =
12p 9“’,};": I’;‘;‘:ﬁi%figg';;\hmw HAEeaNSOLOMIL gy PD-1 BHEH CameL-sq @ 389 A s‘};rchc PBO
19p g;g;;';;;g:;g’%ﬁm % 7Y NSCLC i 4248 &9 .48 47 - A% PD-1 BREH GTONG 2003 = 60 ﬁ#(ﬂi)scw PBO
AP ChramAIN RBREASLAMAE o TR BARK BN 4 Rt -
24p r’i:’—:’s‘;ﬁ (nm;;;cx)‘ v FéaBAsintilimab—& i85y i A PD-1 ey _ I 3 28 A nsa—LN)SCLc _
Tislelizumab® 4477 1L#& 77 LA/M nsq-NSCLC: Il 34 - gy _ LA/M nsq-NSCLC
TP T IONALE oA s POl SO B A HEH % PD-1 wHAM RATIONALE-304  li#3 110 e B T
302P  BNT327/PNB002 %4 M7 — 838 FYES-SCLCH Il ST & BT PD-LISVEGF-A R4 4 Xi/BioNTech = i 48 R =

Abstract [ Title | Drug [ mechanism | Go. [ WELAK m-m

Tepotinibfepembro| i zumab & 75 4k /I~ & & B % aNSCLC

85P PSS e Al Tepotinib NET-TKI NSD POTENT /0% 8 P g

30 %«v ;:f?;ﬁf;ff:g:zﬁm;'::g&“’” 1% SOHO-01%F gy 597088 HER2-TKI Bayer SOH0-01 w4 “E'u('g _;f?c'-c -
pembrol izumab% & B ¥ 377 (oCRT) AT RTiork ey - _ 112 aNSCLG _

1860 B T Ta s Bt st R Y PD-1 NSD kevwote-799 w112 o
Durvalumab® 4/ R %A tremel imumab (CTLA-4) B4k - mNSCLC _

25p F3 1L 73 ##5 HNSCLC:: Il #9POSE IDON ¥ & A 5] LL¥e PD-L1 Az ROSEIONIGR s s (1L+)

179 :;;E:a' Ziﬁg&gi“"‘b”' izumabRk &4L55 7 73 BRARK TIN-3% 4 ask PERLA nm N "'("ﬁ_‘i")c A

40 RTRRMEOPIILINIABRRTILANEGTRN  prepsh  EGFRMMETRA Jed WARIPOS N es8 Bl ot ak
Mecbotamab vedotin®lIfjkied, 5348 KRAS 48 . Ay . _ a/m NSCLC _

T NSOLC) it A Nec-V CAB-AXL-ADC BioAtla s 13 Ay

10 ﬁ’;ﬁfﬁﬁ:’:&‘;ﬁ%‘mﬁéﬁg**"%ﬁ”m“’"t Dato-DXd TROP-2 ADG Daiichi/AZ ORCHARD T ) EG(FE"; g;ff?"c =
sacituzumab govitecanh % ¥ 4 % 4 # %5 HENCLCHY i 3% 5 _. . - mNSCLC

1P SRTHRAEREAAE (AGA) ki BOVOE-oEE o0 ER TROP-2 ADG Gilead EVOKE-01 g 603 (2L+) EA LS

18P E;é;:‘:::”;gctg“&'j:ﬁ“ﬁﬁffg 0 #’t*e"i”ﬁ Teliso-V c-Met ADC Abbvie LUNINOSITY g 168 "s‘gffg"'c =

&B: 2025ELCC, [ 4iE KA 50T

A& 20253 0, PEGLELHENTH—BFRLGEWELN: ANTUERN S TEY
4, fowwxifxx%m%ﬁ%%@ R FILR 1, m B 2024 569454 4 B 45 AUk
)\J;%W%mni%m AT BAHEE A LRIAmRA, PESLUHFEARLRKS
MAFIEE T AT HEH K E. RMAEFALRI “Ea1FH7 £hd, LAEFEFRLS
7J<+%l:£ﬁ€ﬁ4ﬁ9té’a**€/\#ré’a HEKERK, HEERHRGEBIHED. E«?hﬁlv
M, fFREW, BAEM, hAFh, eHER., ZREd, 9 ED, RREHS
VABRAHMEE Ao | A K185 ADC 47 28 4k

B RS&ES - FRISGHEAT - REFZMRMELL

BR: RAFTHARERAFTEA*LIREARNELLE S, TELITAZERHNE

BHE&EANTAREFR (XTFTRAFTHRERAEFTEL LI RATAEOEL) (ATH
AR CERLY), Mgk BT RE AR, - P 247 b KR KT, dobedf st b 28 = dk s
AR, Mt P BB SOME IR AR SR R, P A A, RALPHRERE. I
HPHFREIE. REGGEEEHER N FRERFIUANARE 21 AEEAR. BRI H >
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BEE: FERRSREES # 2, &k ERIFLITL S

FRESRIERS R EIRA
BPETEEZHZHIPEETIRSIBR

hRELESER FREESI2E6. 1207 F
LN B ik Ji2 1014487 1=\
hERER . B Eh
= 7441787 ERHRI DS E0. 2R N
A ﬁﬁ?fﬁ 646HT chEEK B (3R BV
47795 63627Ff AA
FREERR P TSER, B
HIEFAREL R
FETHIFEIT FET WL WA PEFFLEFR
BT EN R AR RS . — | kR
& R JET000ZTT | g vmmmmmnts, osoull ba=s
. smeoodh200aks | 5156127 20215 SIHEERESREARAN, RADEH
333% | THEEISR 20128

2021 F£EPHHF-EL487.50
T, R

heSk ThInE Ac M 20164E1228.99
2T E20205191664.83{Z7T

RigeEESTISGIHEEE, Fi1
W= AH20124495156{7 7T
F20215509i1E70001Z 7T.

?? &, 2, PEHEEESHPELRS.

BEFRE

EAFHamE e~ R (P, hEhiRiE
) . &SEEIFE (KRZE. J\BR) .
hERREESSHEXRITPERRERE.

KR XHEW, BRIERR A

AR FRLGREE KA, RiESBIRER ALK

PR RAL: 2025 F 3 A 20 B, BARRAEIE 2025 5F K b4 n5, 2024 5] £
KN 2.69 1LE T, FIHIEK 28%; FALPLFAIE26.9 87 £4, FHEK 3%,

P E A RT RO R BRI, mh T EEKGE, 2024 F, N E) N EBHEA
2| 35.94 77 ) (B tb+47%), 29 £ F B AN 2R T G a9 Ia M 478 £ 5L 2 T 14.07
77 45) (B) He+326. 4%) , f2 % B A A 3T 50 NiL 8] T 80.5 B 7 £ L(F] Fb+290. 4%),
mANE T EWKEE, A&, 2024H1 BT 92 AE SR LB TMA 29.7
BHEAL, TREZNETFTEUINARTHHELEY K, aTHRRKZ TR, RS
EMEK, RAME, BRTHTHALE—FHE.

HARSEY R ERAN, 2T AME. PETH, 2024 FN3EmT 21.87 H )
Pt #r e ) (BlEb+3.2%) o B AT %0 SRAE TR & BT 69 KR 4F &, Ry
RABEMRERESFAN. AT @, 2024 FHEFT AN 188.2 a7 £ (F -
0. 4%) . A iE 77 7, 2024 5 B 2R AE LN 36. 6B 7 £, ZREAEEH19. 5%,
FBRE T HINTHING PR IE KSR B A

T ER: 202553 419 B, NG KA 24 S5 ERE, 2024 50 3) 5F TN 30. 26
o7 (B H+5.5%), 523 )3 8% 408 19. 58 12T (Bl Eb+5. 3%); 52 M 4edE )3 &% 4)0E
18. 72 12T (RBlpb+2.2%) EEEZ KA, 3] 24Q4 FIAN 6.5 1271 (FH-7%);
Ja &4 A)E 3.72 12t (BlH-15.5%); Fedkad441iE 3.41 1T (B H-21.7%).

E£FERRIBT, EHEREBEIHEZRETEAR LK, 2024 FEETLIER
TR SNIRIRIE B v, AN SR, AT AR LSRR, AKIE, PERE £
HETHMARKREKES .

o Se kA, 2024 550 B) ik KA AR Y K, FHINNT. 44 1L (R pe+d. 4%),
42 687.92 7 X (+39.67%), Ml SN uhik, BRIk L IEHFHFIKEN12.16 1C
(Bl EL+5. 01%), 452 89.36 7 % (—11.24%), #s =&K& a K48, b 2024 5|
FRIPAE K A S5 IALN 680 77 T (Bl Eb+15%), 452 1.86 7 &, (+11.13%), Hib /=%
HANFE I 5919 77 & () tb+68. 5%) .

BA A M R E — A A B A




ey ol by

e,
oG,
o 2

Eo%;[ sIEEcﬁnes -'-'% N :-::
. £ i \@ FROSRENE Z RS v AR

By - ENeUFrE W A EINE - QIFTsTE T KEIE K

SRR E T — R XA E BB ER Cratos B A Kt

3 A 18 H, SHREJFFAMNER, NEFEFHLEHMAGXTH IR EINREBR IR Z
Gy BT BARGEMIE, & B T8Ik E, LE SR O & £ L F)IKIZ 3% 15mm
5 £ 815 Tk (LSA) i&s3% 20mm Z 8] & & &% # £ LSA.

Cratos D X B T kB X L2 %A K T Castor D X A TR BR XL AMZE R LIS
W —RAB TR, S REEAFRBERE T @YTET 2 FRA, £1EK Castor
S EA I BRIy LM F TR AR A L, - TR TMERAE, Tk
T 2ARME RS A AN, Cratos & @& T3 RS HE P, F 2024 FHFHA
EHER, FRAESZEFEG AL,

B %9: Cratos # X ZBREBLXRFE R

RR: SMES IS, BAIERG A
Cratos o X & & RAME R YTy & 5% I 5 TR AR -

1) HADEMEHEAER, BB L3 X 5% 85 (ABC, Active Birdbeak Control) Zhfk,
RERF IR AER, REHGR LRI “BF7, Hk 2GR M,
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