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LHER:
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BHEA

[=EXE S

N OREHE

B AR SR B (LR 115.18/115.18

B AL/ FB (L) 657.69/657.69
12 A AR &/ RAMN 7.83/4.27
(B)

a XA IRE
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IERDATIF: R
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PACIFIC SECURITIES

2025 £ 05 H 16 H
ATREHR

EN/

A7HEEH] (01093)

REWES 5. 71

AKBIHTF S HAGLILY, FH S AR R

HERE

o B¥iei]f RICHAE R RAABAREHEK

/\‘;J ZTEBIERRERKREZHKT, T REREDERNE
JRLERERA, RAEPEEL R ERESE RGO T AN, Rt BLE
Yk R PR ARG K,

2024 2 A, WA RKRME =
H O A e ST (Km<dsh), BdFRES FERFL, A2
lﬁfr\iazo

—RHERE, BT EEeaEFEFE
i 38K 7T

® ¥ % EGFR ADC A % 4 5 & EGFR-TKI &%

2025 % AACR 44 £ 8% T # % EGFR ADC (SYS6010) #. %
202551 A 10 B I B RA R F &R, 1 224 5] T 945 0 20 52 Ak 98
BHP BULME ORR A 31.3%, AmizH%E DCR A 853%; 7 4.8
mg/kg 8, ORR ik 37.5%, DCR ik 83.0%.

#& 102 ) EGFR ® % 4E8% NSCLC &%+, ORR % 39.2%, DCR ik
93.1%; £ ¥ ¥ %5 EGFR-TKI #1 25 49 EGFR # & % % JE %% NSCLC (n=19):
ORR &k 63.2%, DCR # 94.7%; # EGFR-TKI A=A ki J7 AT 25 49
EGFR # & % T 4E% NSCLC (n=78): ORR # 33.3%, DCR # 92.3%.
SYS6010 Z2EGFR-TKI 7125 NSCLC &%+ BRIt S % ME, Bt LA 2
FR TKI &% 25 =] 4,

2024 - 8 A 26 H, NaBAHT SYS6010 BK&RAHL—KE
EGFR % % & 53 id 0 S 4% 45 = NSCLC #9 Ib/II1 #806 R 5F %o 2023 fr 3
A 18 B, A8 B3 T SYS6010 498 /> 111 #1115 KX %, § £ 1745 SYS6010

(#& 4.8mg/kg) 7= EGFR-TKI 477 % Mk #) EGFR % % & 53R 0% 40 s 4%
AP NSCLC & Py s=bt 5 M, TXIAM380 284, L2
4 54 PES, #AF % H B R § =2t N\ I #916 R U B 49 EGFR ADC.,

o FRUMFE ST RERITIRAANHHEK K

2y B IR S AR e kB R AR IR AR, 24 Lp (a).
MAT2A. RORI1 ADC #eff 8 MG A%, 2025 ¥ 5K A LU A
BN, HIMTEH S A E BA AR KBTI AL 2 8l A KFF R 4137
FEHNLII, A K A
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PACIF]C SECURITIES

AHER:

2 SR B R
AKX ESNUAH, TR XEE K

o ZAITA L AL

% % % 5 BD MK, £ATFA T 8] 2025/2026/2027 478 Ll N A
293.88/300.71/315.68 1C 7T, R Fbigik A 1.31%/2.32%/4.98%; V3 & 4 #iH
# 46.56/51.06/56.48 12 7T, F] He3#ik H 7.57%/9.66%/10.63%. %t & EPS 4
#14 0.40/0.44/0.49 T, x5 % ATRLMN PE 4 %1% 14/13/12 42 .

BAEBERES, AN, PEEAGH Gl EHLFLEA 4
Bt a9 B4R A T U 3], & 2545 AT B R AT B AR ) B AY 2 R AT
BREAMEIEK, ZACH-FE6ENE ELAL, KR=ZFHA A >
St E R LT A B R S R KA IR, A S AR BT RIS A
BREE, BTENITER

o N%#T
M%%&ﬁii FRHA K %mﬁzT&%%ﬂﬁ>E%iHﬁﬁ
PR R, 2~ BB REN RS XL BE

B BAFR A F A AT

2024A 2025E 2026E 2027E

BN (FH L) 29009 29388 30071 31568
B NS K (%) -8% 1% 2% 5%
a4 (BFH L) 4328 4656 5106 5648
A58 K (%) -26% 8% 10% 11%
PeE A S (L) 0.37 0.40 0.44 0.49
W &% (PE) 12.96 14.13 12.88 11.64

HHER: BT, X FFAER, Z: BFZRNE LR ERESE

'L

%06 IE 2 E L2 G 0 T &



G ANGFESS AR
PACIFIC SECURITIES AHER: ANKRFHEEHEANLAL, EARHLHEEEE

B &

=y AKFESHRAI ERBAIZ R BT oo 5
() PHAFERCLET, HRBEERBEF S oot 5
(2) FRERBEREMBNTFR, AFHEEANZRTHRIEE s 7
() BEFMAKRAFAEFE, TR T AT EERIT K oot 8
=N BEIMBRSTAMBEINRBWERI B oo 11
(—)EGFRADC: &3 RA EGFR K% NSCLC 9K AW K ..cooooovceeeeeeeeeeee e 11
(Z)HER2ADC: HBHZ B AT ILFARERAT T oo 14
(Z)HER2 B 3: BRIUBIEA T IEIE I oottt 18
=, A BRI IR A IR e, 21
(—)GLP-1 £%|: 2 F BB BMESE, FEREE R IETF K oo 21
(=) SiRNA Z#: AR BRI EI B oot 22
VG BRI BABEAI ..ottt ettt 25
(G I OO 25
() BRI BL: B P AT oottt ettt 26
A 0 - OO 27
1o AU BATF R TR B FTIARUIL oottt ettt ettt ettt ettt 27
2 BB E TR B FARAIUIE ..ottt ettt 27
3 BAR R AT B R AT R AIIUIE oottt ettt 27
4. B B B R TEAR A R AT .ottt ettt 27
S B BB R . oottt ettt ettt ettt e et 27

W 9ok Bl E X2 UG 89 3T AR FIE B TH HZ
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PACIFIC SECURITIES

2 SR B R
BHER: ARAMFEHNLAK, EFRAT L REWEK

Az HX

BlE 1: 2024 5 & 8 J7 AR A AT B 5 Bttt 5
BE 2: ST SFARANATE AN DU oottt ettt ettt 7
Bl 3t 8] 3 08 A ARAR I AT oottt ettt 7
[ S PR AN R 8 N TR - 2 R N 3 2SSOSR 8
Bl& 5 AR AT I IRARFTIZ ARG BEEE Lottt 9
BlE 6: 8 A T U R U B A B0 0ttt 10
B&7: A5 KRSTEF T Bt (FF EIUR) o 11
Bl 8t SYSO010 A5 T ZE M oot e ettt et e et e et en et en et enenaens 12
B&9: SYS6010 &9 I HAl% K %0 5= KT8 7 AEABERZE 2025 F 1 A 10 H)ovvveveceececeeece 13
B& 10: SYS6010 49 I 45 /& EGFR R % dE %% NSCLC 77 &A% HE(RZE 2025 F 1 A 10 H).vvvevees 13
B % 11: EGFRADC (SYS6010) B IS IR BEIE covoooeeeeeeeeeeeeeeeeeeeeeeeee s e e en et et eee e s s s eeneenenas 14
B % 12: HER2 3% 4{:i ADC (JSKNO003) #9Z5AFaAE FIAUH] .oooeccceeeececeeee e 15
B % 13: JSKNO003 7477 HER2 fatk (THC 3+) SEARIEETITZLLE R oo 15
B % 14: HER2 &4z ADC (JSKNO03) E AW RIEFE oot 16
B%& 15: DP303c &7 LB EE R R DA TEAERORET DT (e 17
B%& 16: 2T RECIST 47/ #4589 DP303c 7697 FUARIZ AT I B ovvvveieeeieresiee s 18
Bl & 17: HER2 IUA KNO2E AE FIHUE] oottt et ettt e et et et et an e nenseneeneenenas 19
B % 18: HER2 3 KNO26 7 AT A PE I IE oot ee e ee ettt s e 19
B & 19: HER2 IUH KINO26 W8 IR IEJE ..ottt ee ettt ettt et ee e en e eeeen e 20
B%& 20: GLP-1 £7) = sulédE. LR IEWERIEIE oo 21
B % 21: PCSK9 & @49 A 45 s £8 F2 PCSKO SIRNA GIAE FIHUE] oot 22
Bl % 22: PCSKO SIRNA - R AT T EE B oeooeoeoeeeeeeeeeeeee ettt e et et et ee et et et et neneeneenens 23
Bl & 23: AGT SIRNA K8 R BT A Z02E B oottt e ettt e ettt e s et ereen 24
Bl 24:  BAKE ZLAUFIIM .ottt ettt e et ee et n e e et et en et en et en e 25
B 251 T EB N S A oottt ettt ettt ettt ettt ettt ettt er e 26
W 4ol 3 E L Z B 0 S BB FIE B TH HZ



( 7 2 T 3 AAEREFR
@) Prciric secunimics BHEM: AKANESHNLAY, TR HAREE

— AKFEZHAUHZRRBEEKRRF )

AR BERLF G LY., 2HERARIT 1997 5, $Fk—H BEGH. B ws
IRF) R, HFhm RAFKHEN, THEZ— AT 2000 AbyEFRLF KA, £6FE, Lif,
RAEFBRRLTHALPS; LHELZ—FART 10000 At ELEHAN, JSE2EELEEFHM,
B LRETR R —REFR. A5 A E T —IRaG 373830 A B IR H) 25 ok,

B RHEE G = 45 5] 43K TOP25, 3% H 1740 % 54 HUH) Citeline ¥ % 49 4 3k TOP25 % %
ML b, B M &L =53 N\ TOP25 173, /& Citeline ;1L A 49§ 464 5K 6823 KH1
389 2025 FEHHAF AR MRET, GAHEREFEARL LI S EHRNERE 1945, AL
M TP EH NS FHE F 3 4z

() Z &AM FRL LT, HARMEARRES )

R = KMk, RESKGR. NEHZT S UL kR, KA. REHL., e
SeH = KA, RESIE. MAVAP L, Sl A SR, HAR R F XS IT AR
B, CEFTTELE ALK, 285, ZRA, BEFREILEF SR 5

B &1: 2024 F & 877 AURA BN F= £ 2 7+ 5

HERR - TEm BE, ASK (EAEEATNKERRERRNE) | &F
TR, BEGE (UESERIHRR)  BE EERERRR) . BEFR (8
RIRERERER) RECES (BhiPoiai/ i fMuipmn) &

MAE - EESE BN SR mEh. 2RE (BRETERERNINR) .
Hith BEL LS (TRMCREERE) . B8 (DNPRANINR &

WERE g a0 PR (BEEEHATIN) F

BIRES Mg - TECR DER. RERR. SR (WEBHR/RE/ SR TSR
5.06% HMERR HEE) . F8R (IRNMEESEE)  BER (WEAMRE) | %l (X
“ 40.66% SARSLEEMN) . b (GERBIEMMm) REME CUERRERE) &
DMmE )
8.77% Hit:

LIE - EETR X7 BF GERESSEMEER) . R (FETHEER) |
BT (BRtRERER) ( BER-OE. BT (RERFAER) RES

237.2(Z
(FEENZREN)

T (BIEIIER) &

FRZESE - T2m: FEX (CEREREHRKRE) | Bl (BREEMSRE) | &
—% (REISBE/EER) . B GARIELLSRE) | i (5

AR giﬂﬂﬁﬁ??&) RIET (REERRERS) REME (R D)
17.23% “
g - EEm SRR (GEIEROER) | R (HR_EILA/ERR) |
FRET (F-EMK) . OEE (LEREEhNAE) R (HEERE
fnbyE BRE/R/ER) %

18.55%
Hiarr - £=2rm 58% (RBRE32h) . Bk (FEXEER) . BR (98
éi%%iéﬁ?ﬁ?ﬁ&#) . BB (FepEmA/zaR) RAeR (E5ImRsEhn

AR : 2N EH, 23 KAHHA, KFFIUEREHE

WSl IR IE LB 09 Tt R3S TE HF TH HZ
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PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

Bof (TRBEYBEZHZR): FEOBLEHBRE A1 £32, 2004 FHRM LT AT
Btk IR F 08T . B BRFEANAE LMMAI R E, TRA 4000 £F LFF &
Ho Bl BT 2025 FRATHGERMNAE, H—TRGZ BT R M,

REFR EHAEAA TNK AL EBREER): PRE-ANTAERYP £ LLHOE
ZRBEA, 2015 FRUENEHOIIRLE S IE, AT AK 6h NEM I EH GBS
73, 2024 Fit—F IR B Z FAAR, AT AR 45h &b P EE AL, 2FY
KTHELROTHTE, 2024 5 12 A, BRLAEREEHINTEA (¥ miziadad (2024
FRR)N, BAHAIEF T REAFIREAE T RO BRNY, B L REE R AT T R,

2B % (ARFIHRBAKRESR): 2023 F9 ABABEH LT, b5 5-REKERGS-FU)F=
Lot BR(LV)IEA B Fias74e% & BRI Bt R4 MRIgEEH, BaT, 285033 HE
MM AE# (NCCN/CSCO/CACA) £ Fl4E#H . 2024 5 CSCO A5 @i o 7 £ 7| H 4545 ik
ISR =R B A LG T 6 1T R3S, RN T BAE— &G0 s. BT, B a7 o4
I 2E P ABNEIBAR, QIR 12 TG LD .

$RA (RBRAREERBRAKENRE): LFHD2 L4725, 2022 F 1 AFkmtLs, ATSE
TFERMEGWINE T miaK e, 2R AaANA LT HRIEERARFA, FRFZANAEEH LA
BAL, 2023 FANEBRERB R, Bal, $ERAANRTAB@EKERE. ZHHEF O LRf 3R
T8 F % AN iR Y G B R ARG AT IE A AR AT IR R Ao B o

BATE (BRRFAERESIR): A4H S 1 L3725, 2024 5F 6 AR LH, AFEHE—
BAALERE, FTRSHANBRERBD K. BEFEHLT _ARERIRKHETHRESLY
Pz A HIMOS) Tk 213 ANF, SERTFRAL DMK, A LTk, FHili s, o
WG 2P AHINE, QETHERTENRE, AREHBRERTHE, AW
85 FARIB AT

E3h (MEEAEREHR): 20 1 £4725, 2KAA 1gG4 A RANKL Hp#) 7,
F 2023 9 AdELET, ARTFARTFRIRKRFRDRTi-FET EHREFFE E ML R
A%, FTRFANBRERD R, 51 RE77 5 EMILERF R RANKL 35 7 2 4F F 4
Ak, & FAERALK IR, 25 FAPERS FRST 8.1% (94.1% vs. 86.0%), ZEAE R+ 1z
iHE 2542 2.05 AN A (0.95 AN A vs. 3.00 M A), REEETAFFR, BREAKRSEH FRILY)
15.6%; HEKRZAMRAF, RRREA 12 BHE, >3 BT, K5, KB hES R EE
o BAT, ZZHRTAN (T ERBERHAIERL TR (2024 )R)Y 893 H. I, FZRASR
RIG B B RS FABRAL AR IEATIRE 25 o

W ol H 9% B LB 89 gt AR TE HF TH HZ
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PACIFIC SECURITIES

REAT AARREIR
EHRE: AKGHFERNCAN, THZAB LMK

(D)9 BERERUNTE, LERHESA > BRRAE

WBANGRRBREE K. FHB0F R )0 s b KMARMEIE K, 20152024 F 2 LAi AN
CAGR # 13.1%; V3#& %4119 CAGR A 13.4%. L5k, )R E =T ERH 0, ENEE
BX, &2 aR— 2R ARIE 2024 FF3R, 8] FIE AL 290.09 12T, BT % 7.8%:;
)3 A4 A8 4328 1L, BT % 26.3%.

HBREREEE R KA, 2024 FHZ R RSB LE, B32g (WX Y REHNR/A) f=
BRAF 4 (PaAIREAZAE R ) REFRTEK; 4F2R (TWTTRER R /4R FBEkT (B
I ES R REGIE) BTG Hch, HERANBATR, ERRTEST &M sb P
BH A E R ERA TR, BFRITGERFH )

ZHBITE B LT RREE, 2024 ARG S wER S (RTC BT B AR 0 E k)]
AT EMR) oS EE (RS FREZBRARENR) AREERASRERE, AP AT
R 58%H 23%, FEOMANHIAKRBT . i, FEFMANETHERTERBE, PN
#t—F M E 98 /&, AW AT HIP T8 AR ISR A A B AN R R A o AR LT B AN FUIP I8 = S,
S BB, ZRAFE T FFREEK, HHEMNF RN TR,

B &2: 8] SN Fa g F 0 O B &3: o8] 5 A am AR F BT
- TN =Rk R — A B K o B
350“17[‘ gt AYoY 284 F1IEY0Y 60% 1L %?.32%;1 HEEEE (%)

200 4 125 ; HERAE (%) FRERE ) [ 50%
L 40%

250 100 A [ | I - 40%

200 - N I \ | F20% 75 I B oo

150 - i
N 0% 50 I I L 20%
100 -
 -20% 2 | I I I I L 10%

o 1 ! 0
0 - - -40% 0 - - 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
HAHRR: WIND, 2v3]208, &K-FFiEREHE HHARMR: WIND, 2758, KFFUEREE

%o R 3 RIS FI BT 2024 P B AU ) AT LT E SRR B AR BB I, REEMEN
H}E, HETRATHRZE R.621LT, BREFMY 52%; THEFEATHEZE 10.80 121, B EFRAR Y
9.3%. BB, NE %S KA RIEN, FHRFRAEIE 5191 101, B EFIEIT7.5%:

iF

Gl 8] 132 IE L ZJG B9 3t A 2k 300 S E h

TH &
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G ANGFESS AR
PACIFIC SECURITIES EHER: AXRI-FEHANLAY, EABFEHEEEK

(S)EBAKRUFHFALFE, FETAHEFETK

RABENKBERAFHHL LG 6] —ABH A BNEIRFA R, 558550 K
RN, #TOHEMRFF . FEZEKR (mRNA), D TFHEZER (SIRNA), fuik/ab&a. @
JiET3 . B GH (ADC) $AXBRUFHFTLFE, FETaATETROTR, BHAKER
HRAF®, B TH Bt s, HRMARE AR ETT Ao mAL G T7 S 54U, A 4137 25 69 AF
RARAET 3% M A 710 £ 4o

B4 NAANKRBRFE AP RE M 5

ghkEIR mRNA & siRNA ADC
RONE, b7
R
¥ D
ot e > FEEBmMRNAGE. > PCSK9 siRNA > EGFR ADC
> BRI IR RSVIRESESHIIAE > AGT SRNASHBEE . CLDN18.2 ADC
> IRSERER BaRTERE == > Nectin4 ADC%
mis/MsER il bt NGFF KBESH
N iv CART Cell .‘! - \b% 4 @_ﬂ;“‘.
‘%"\ * * "l, \ ““)_—: ’;{ S%: \4&@,‘ 3,
" 3 : o X
*{&* o \JI‘ } X
> JMT103 (RANKL) > SYS6020 (CAR-T = g;gfgg : T(DPP4) > BERK TS
> JMT101 (EGFR) RSB > SYHX1901 (Jak-TYK2) gg@‘gﬁgggﬁ
> IMT106 (GPC3/IFN) > SYHA1813 (VEGFR/CSF1R) ~ = :

HHRR: 4N EH, 2 ZAH#H, KFFEREE

RIHMERERAAL, ERSAESEA N RHBROF RN E, ECFBMFT KT @K
Je Rk, HF R AR BRI

1) AXTAB: T8 TA R IRMEIR 4 (ADC) F4&, 10 4 ADC & %L 2 A
Bl &M £, €% Claudin 18.2. Nectin-4 % ROR1 % ADC # A& SN 41252 5] o

2) BNPTFAAB: FAKAIHRRE A THAALEZFEFXBEAT. A ZFRGALNST
Bt 6 SR E B G R AT A9 Lp(a) 4T 4pH1 7 YS2302018 Fef A F A 2 BRI 4% 45

W ol H 9% B LB 89 gt AR TE HF TH HZ



SEEE B R BA R
Cs “”““””“ BHER: AKAF-FEHNLAL, EZ&RMFLEF LG K

BE 2A (MAT2A) 494 % SYH2039, 744 HALE 5 A AT [T AT A R Ae B FAY N . AL Do F 2
Wikt -F & A R A ARG K RREA S L.

3) EmALIT AR BIF LH K%L F LNP/mRNA 49 CAR-T 57 k4t is ik, AT % K E
BEIG. FAMLRRAAZIENL ) ETT.

4) ERBLBERT@: 78T RAEKEGFS, HRBK, 3 EEFK, TRABKFRK
) 7 AR

5 EMRHRTE: AATHWaAZTAARBERR, FRAFHELRE (AFGL46E) 11
HE KA SKAT BB TP I T e oM ER AR T ELEFE R OFHH. Z2HHEEK, HFRIF
B & 6 F R 3 B N EM G R R IEY B

6) £ siRNA Z¥ 5 & : siRNA 245 L B R L7 % —# K, PCSK9. AGT % /= & LI4H4:
BN R

7) £ mRNA ZREFRF@: NGRS Y REETHIEE, VZV. HPV F 3488 = &
JIE fEARMARBEIE R o

B AS: 8] 530 3 S AL A AL 5| 1

YS2302018 SYH2039 SYS6005
Lp(a) MAT2A ROR1 ADC

B 3T 38 == LLs
Astrazeneca > it Beicene D ANSE RTNME
202455108, 5 AstraZeneca 20245128, S5BeiGeneilxz 202552H, SRadiance 20245098, 515 RN
ITIMSIEUMY, LATESTK IRSISUMY, EEBTFTA. BiopharmaiT SRS, EMHABRATNI IR
F. shERaEl; HiERElL; TEBINFT KT R R BOFETN, FEFEARFFE.
B HzErT B 1.5(355T % HE, B,
B SRR 19.2 BRI BT RIERMIE: 1685 BT 1500052555 Bt MZARm
(=S 2%5T fﬁg*éﬁiﬁiﬁﬁm: 12.25 fgﬁéﬁiﬁﬁﬁﬁ: 26.812

43ETT

TAHFER: 2N EHR, NIXAHY, & FFEERER

FEAH R RRERER, REARFEERRN S AREN 5] 2024 FF4R, B AT£F €]
# ARl H T 200 KA, EF KH5TF 90 £, I HTF 60 £, HAFF 50 KA; A 160 HA
s KX AR EE A2 AT, =G R IR 60 F.

1) £%%RH&E: 3K FeBbit, 2 K& BLA, 8 KA TXAEEARNK, A2 15 KL T
FFF R, ARG, mRies7 . ADC 5 %4+ 5407 X

2) HBFMNAE: 3 HFBH LA, 6 HFBINDA, 3 KA TRBEERNK, L5 HLTIE

F 5l B IE L Z )6 09 o B FiE 4 TH RZ



G AEEIES AR
PACIFIC SECURITIES EHER: ARG FESHANGAY, EXLMFLHLEEK

RIFENB, HERRAR, a&a. AREFZHEGHT X,
3) M THERFE: 1 R FRH L, 8 R T XA RNB, A 10 4T IR

Bl A&6: /3] 4Tl R I By & 240 3

| HIG PR Il HRlimRE (BEEEISIE) /111 HBSCHEIEFR LR
JMT101 DP303C SYSB010
EGFR mAb HER2 ADC EGFRADC
KNO026 TG103 CLDN18.2
Her2 1 Fc-GLP1

BEfE

ALMBO166 ALMBO0168
Cx43i mAb Cx43s mAb

NBL-012 NBL-015 NBL-020
IL23-P19 CLDN18.2 mAb TNFR2
NBL-028 JM JMT202
CLDN6-CD137 GFR FGFR1c/Bkloth
SYS6011 SYS6045 SYS6023
ADC C

SRR

JMT601 cM326
CD20/CD47 TSLP

SYS6002 SYHA1813 el Tt SMIHOS A BIHIEIE
Vel  VEGFRICSFIR = BitiE ) R

SYS6 SYS604 SY! 3 SYH2053 KR BEDFEE Pk EE; T EESE TN EETR RS
ROR1 Fra ADC B7H3 ADC PCSK9SiRNA  PHESTREGEF {OERERER 5-HT/INE TEETR BEEEAEI
SYS6020 SYS6016 SYS6026 BIFUH/R BARMARIERS SYHX1901 HRE A LR ERERAR
BCMA-CarT RSV mRNA HPV mRNA BERRE ‘ ET0rd Jak-TYK2 SFER ERR TR
o’ o 4 >y >y o'
SYS6017 M SYHX1903 ER=EW mEEER ZufhaR TESHEET
VZV mRNA PD1/1L15 CDK9 AR ] HEB ‘ ST
I | e » —— '
SYHA1815 SYHX2005 SYH2043 KITEERAER itz P EBIERE iz
FGFR/IRET FGFR4 J CDKZMIU i (BIRE) HEA (REREAE) J ISR (£E)
J ), J .
SYH2045 SYHX2001 SYH2051 PN FABRENE szl T =5
PRMT5 PRMTS J ATM J EXEER J BEEBERA JSKNOO3 J (E)
—t W
SYH2059 SYH2062 RPEERE
PDE4B AGT SiRNA J SRR (1M) J | el
ESE =N e 27 s,
= s Kz U: |
HOTEE | SYHATOOR J ISR J SEIIR)

AR : 2 EH, LG KAH, KFFEREE

SANERBIFRARERE, ARAH = 2B FLE LT, 8 5F £ 49 EGFR ADC. Nectin-4 ADC.
HER2 8. BF XN OFAHNFNEFTE SR L AEEFPEAERKEINMNIE T TaHRELFIA
AR B AR . FUT AR 2028 SRk, N A S0 A EAT /A E N ERRET,

T 4ok BRI L2 )G 0 R R B

4
&
EE
e
o
e
=
[g\\



G AEEIES AARAIT
PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

= SEBBRYTFAFERANLBEANE

SRR THYHANXBEERNK. s Eiif ADC FXoTHYERL#HATT S 2H
ky, %4t3 HER2. EGFR. Trop2. Claudin 182 F¥e=, AR SN GERNBE G HY, EpEE 2R
TFHEE. LURE. IPRE. LEMBREFEERBRERE, L+ KN026 (HER2 4t). DP303c
(HER2ADC). SYS6010 (EGFRADC) #= SYSA1801 (CLDN18.2ADC) % & & it R &bk, it
N KA R FL o

BAT: » 830 RoTRl# = et & (f £ 3UR)

FEREHm B i) IEERIEA I&FRIIER IEERI1/11EA LR L
BRTERE IgE 225y BUBRMSIE, B

S IL-12/1-23 S
SEESAR IL-17A 225y IRBE

IAEZHR e HER2 B B

KNO026 HER2 W 2L BE (IIHER) , TLELERE (INER) |, ZLAREREEN (I11HA)

IMT601* CD47/CD20 vy NH L% St 7 ez

NBL-028* CLDN6-CD137 vt P& HA R

DP303c HER2 ADC FUR-ZS B IR

SYS6010* EGFR ADC HR-ZSYBERY 1L/2L EGFRZEZFRINSCLC (IIIER)

SYSA1801* CLDN182 ADC  #Afk-Z5in(EEty CLDN18.2fR HER2BBHEIB 5 (11IEH)

SYS6002* Nectin-4 ADC Fik-ZoEEY B E e

SYS6023* ADC Hii-ZoiEeEY B AR

SYS6005* ROR1 ADC R-ZBR B HA AR

SYS6041 Froe ADC R-ZHBE B HA AR

SYS6043* B7H3 ADC R-Z5H(ERRYD B AR

AR sG] EH, LR, K PFEREE

(—)EGFRADC: E31% 3 EGFR % %X NSCLC # x4k &k

B EHA 7k AR EGFR-TKI & 25 R &, & A KRBT %4 (EGFR) £ % #0F58 (Gl
K, AME) mitk@skik, REXT EGFR % NSCLC &7 BFT EX#tE, £&
7 ik B 2B %8s 7% ) (EGFR-TKI) #= EGFR 41 (deh %5 2 At B2 4) %, 12 EGFR-
TKI FRAFH AT 25475 K 2 — AN R AF R R G158, 5%k % AP ¥er) EGFR 49 ADC F= Ui 25 4% nk, A #F
R E, FFRIE ZIAFE91E K2R

SYS6010 & % 255 B 7 £ 49 —##7 & EGFRADC, ® 3 %4=7 49 EGFR AR 1gGl % %1%
Futk, BT H R4 GGFG WikEET 5 A 4644088 1 940 /] (JS-1) 1RIKZA, JER AL
ey 2 ikt (DAR E=8), E3E3%7 K69 R0, Mikdnik FHEABio i, 5 &F a3,

W ol H 9% B LB 89 gt AR TE HF TH HZ
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o PACIFIC SECURITIES BHER: AKASFESHENAAY, EHDHEHEREE Plz

B %8: SYS6010 #495F 444

9 —" nf

. : .
f '-v"\'
-\,'lhd-‘_“l '\l ..’,u.a-,‘ ‘f
’.hn«v"v‘ -—r~ GAMIER Sl AN
V
e

‘

v -ru’fi“a-. I 4?2_ J,)—d“
" “"?‘( 7(‘“‘ . .“g ol
-Qi‘nu\-Q'\ 'J V"'"‘ -;c\.p-,\\\‘s

q AL I The e . 4 0 bt i k. e Th e Rl

Rg

R4

HHRBE: 2] EH, NG AHH, K FFEREE

SYS6010 & Z 4 &M% EGFR-TKI &%, 15 R ATAT L £, SYS6010 =T 7 S AR 4 14 e 41
R IEHG ) FoF 89 EGFR R R K& R A 699G, JF B3t —K TKI & 34 et 25 69 3k s 2w o It A /%
PC9-GR. L8S8R/T790M MR & &3k amfahfijg NCI-H1975, wAZxt =K TKI RA4 &t 2h 5
Ex19del/T790M/C797S =K & &9 3F /) tm L ifi i PCO-DTC ¥ A AEBAEAI Y A L F 9 HIPBAE R, 5
3 B E M T L F MMAE & Dxd % & # & F 693 8 ADC 2545,

SYS6010 #4R& &bk R4F. /5] 4& 2025 % AACR 2 LA T SYS60104 Z 2025 45 1 A
10 B &9 T KA A F 46 %, AN 269 %%, HPeis 164 BlAE D mpaifig &4, BRiZG
T EFA LKA 3% GEA 1-11). SYS6010 124 6.4 mg/kg £ 4 1 4] DLT (4 % fo it %
K), KikE MTD. &% 97.8%% % halit7 %R RFH (TRAEs), >3 4 TRAEs KA %%
49.8%, i&-ﬂami&%‘éé&, aiEamies ) (478%). Rt (46.1%). Fs (46.1%) . fr/ ] Hk
Y (44.8%) F, ZHTEIHZRAERLFETFE

P40l 838 B L Z G 0 ot SRR3R FE BF TH BT
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@) Prciric secunimics ZHEE: NKUFFERNLAK, A KM X% K

B %9: SYS6010 & I s Jk 0 2 52 478 7 28 4E (B E 2025 4 1 A 10 H)

160
140 &l 0.6mgixg
W 1.3mgrg
120 7 3.6mgikg
100 - o 42mgng
1l 4.5mgig
80 4.8mgixg
60 5.6mgikg
© 6.4mgixg

Best change in target lesions from baseline (%)
N
o o
e L

TAFE: AACR2025, s8] FH, & -FFELEF B

SYS6010 & I th #5584 57 3o /2 224 1) 7T i 1B B0 52 4k &%, B AL ML E ORR % 31.3%,
FmizH & DCR % 85.3%; 7 4.8 mg/kg 48, ORR ik 37.5%, DCR £ 83.0%.

B #10: SYS6010 &9 1 #1% /& EGFR % % dF# NSCLC /7 B 4E(& £ 20251 A 10 B)

100 WTKIresistance only  * TKI + Platinum resistance ™ 0.6mgg
140 | ¥ 1.8mgfg
120 ¥ 4.2mgng
" 4.5mgng
100 4.8mg/g
80 S.6mgfkg
80 -| " 6.4maghg
40

Best changes in target lesions from baseline (%)
8

HAFFR: AACR2025, 2\3] B, & -FFiERERE

#£ 102 %] EGFR & % 4E# NSCLC #% ¥, ORR # 39.2%, DCR £ 93.1%; X %% EGFR-
TKI #2549 EGFR # & ¥ % dE% NSCLC (n=19): ORR Fi%& 63.2%, DCR # 94.7%: &1 EGFR-
TKI A=A 444097 3L AT 25 &9 EGFR #0&% % % dE%% NSCLC (n=78): ORR # 33.3%, DCR # 92.3%.

W ol H 9% B LB 89 gt AR FTE HF TH BREZ
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PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

SYS6010 £2EGFR-TKI 7t 25 NSCLC &# + kR IAay = % %, e A 2 LR TKI & 255 /2,
SYS6010 3%/ 2 5 FTD #= 1 ;W BTD. H AT SYS6010 €313 % & FDA 4% 7 6% # bk il i
FH#, BT EGFR & &k, %5 441057 4= PD-L1 &t 25 69 2085 R JE s sm i %, A& EGER ¥z
® eSS/ B K, RAESE EGFR /477 EGFR R T 89 NSCLC. JH4& F E# 2 N R 0%
BT A, SYS6010 4% CDE #% 7% EGFR-TKI A=44a1L77 497 A M 89 EGFR & % 8Pk g7
NSCLC R ETT o

B #11: EGFRADC (SYS6010) E A& & it &

1ETE b-id V73 laaeligy  laakingy  &iE
BREASCURE E2E5] TP (PX)
2LEGFRmutNSCLC &7 5Y56010 vs At Fih

1L EGFRmut NSCLC %’é?%m* B TR e e :qu”ﬂgcp
EGFR wt NSCLCFIBEHA  SYS6010+SG e

SCiRE 001 +4kf7

LEMpRE, BBE, EGFR - SYS6010+SY Ib/I1A
FTIAFBE R BEHASLiEE  H2051

HHRE: LN EH, s ZRMY, K FFEERFEE

SYS6010 € )2 30 B R X4 W KAF 50, 2024 F 8 A 26 B, N3 BT SYS6010 & R A4 £
— %497 EGFR R % & B3Rk 27 3 #5455 NSCLC 49 Ib/IIT #A M6 R AF 500 2023 573 A 18 B, /3]
Je 5T SYS6010 &9 & /> 11 £k AR X3, § &7 SYS6010 (5= 4.8mg/kg) £ EGFR-TKI %77
X M 49 EGFR & % A B30 2 S 45 45 1 NSCLC &4 b 6992 Ak 5 A 2k, 7RI 41 380 & &%,
FRFRLAEA PES, %A HE A H KN T H G R Ba9 EGFR ADCo

(Z=)HER2 ADC: A& * & /& 5@ I H s K5 X%

(1) JSKN003: # & e HER2 Mk {869 utkigH 54 (ADC)
JSKNO003 £ & & T A% K 89 ¥e® HER2 Az e R854 (ADC), @il daE i 2 &
BIRB KT G, BAadl A 1 495 5 %48 £ 5L HER2 23U M AUk KN026 49 N g A4z &, =T
i@ g e ) B AR F A BRI R ], 2 M R ARSI IBAE A o

W 9ok Bl E X2 UG 89 3T AR FIE B TH HZ
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@) Prciric secunimics ZHEE: NKUFFERNLAK, A KM X% K

B %12: HER2 %4z ADC (JSKNO03) #9454 Aa4E F AL

Q Bystarnder Effect
Q HER2

JSKN003

: i
4 JSKN003 / WD\
HE me ‘ - o HC 3 T ‘i
* e \ " Y % AL . BC cvf "dl(nry PEG | 340 ‘ ~
em % /.
) - cleavable mTOR o X /
ericed” Endosome
payload -
n«",!'.,! PO WD DD - W ‘._.-

HHRRE: FETARIBEH, NG ZRHH, K FFUEFEE

AHERKA JSKN003 B AT A AH LR, 2024 59 A, GHERLTTN)F LN
A5 R T AR BT T RFEAAGF T WX, 3RAF JSKNO03 /2 F B K [ 69 FF A Fo B e AL A o AR SR
W, EEREDF IS 4 LA BEAK, RS 83 LAWK L E BAAMSHK, URRS 185
LR B8 BAEARAT 2K, 3B 3 AT AR 0 Ao

JSKNO03 & IL)" 23078 &M fe RIFO9% 4, JSKNO03 /£ HER2 & & & %4898 . 4L HER2 %
it AR AP R R EFETHRALERTF LB S ZRMNBEE, E&RHNH—K
HER2 ADC #5489 16 R # 77 o

B £&13: JSKNO003 7477 HER2 fatk (THC 3+) ARG 6477 24

Efficacy evaluable patients h . 5.2 mg'kg 6.3 mg'kg 7.3 mg/kg 8.4 mgl/kg

N 28 1 1 1 17 5 3

Best Overall Response (BOR),n (%)

Complete Response (CR) 0 0 0 0 0 0 0
Partial Response (PR) 21(75.0) 1(100) 0 1(100) 11(64.7) 5(100) 3 (100)
Stable Disease (SD) 4 (14.3) 0 1(100) 0 3(17.8) 0 0
Progression Disease (PD) 3(10.7) 0 0 0 3(17.8) 0 0
ORR*, n (%) (95% CI) 21(75.0) 1(100) 0 1(100) 11 (64.7) 5(100) 3(100)
DCR, n (%) (95% CI) 25(89.3) 1(100) 1(100) 1(100) 14 (82.4) 5(100) 3(100)

* Including unconfirmed respanse|PR or CR)

HARIR: BTG EH, KFFUEREE

W ol H 9% B LB 89 gt AR FTE HF TH RL
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ANGFESS
PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

AARREIR

1) A2 B #1769 JISKN003-102 FF 50 ¥, £2h N 46 19 HER2 & ik (IHC>1+) #9052 k95 &
#, JSKN003 #25 Q3W 4 E I E RIFath, KBS RAHEH (DLT) RE7MXL
T, R 13%EFHNA3 BARRLE, ETRAKE MR Y fo b A MR, ORR & 51.4%,
DCR # 91.9%, %+ HER2 IHC 3+%% %) ORR &k 76.5%, L =ASKEAZ T LA L FHITT

2) 4 JSKNO003-101 5 JSKN003-102 9B &5 AT, 4N\ 24 5] HER2 THC 3+8% 2 5= 4898 %
%, ORR {LiA %] 72.7%, DCR &3k 95.5%, HE#% i34 HER2ADC 87769 %%+ ORR 757 ik
80%, B RiZHWAE E AL EZ LT HES

3) E—4 27 lhant 2597 £ 5 (PROC) % & 9L ¥ 047+, JSKNO03 Fl 4% /& I #% HER2
KA KT FATE &P, H P HER2 £ (IHC 1+-3+) %% ORR # 61.1%, PBpf{#7 HER2 IHC
0 FBH b A 2PIABIRSEM, LR ORR A 59.1%, FRARRAE AR, M5, BoF 12
BEE, BAMEIERREFHRAAET 2HEH, ALEHRLT,

E #14: HER2 %43 ADC (JSKN003) E A s ki &

V=777 Wikl / 113 iz 3l BLA
%‘%ﬁjﬁ A (N=408) 2026
I:/E%Zvaéb’vs rng;) i 2027
HRESSRE A (N=430) 2027

(JSKN003 VS TPC)
AR : 2 EH, 2GR, KFFEREE

JSKNO003 7 & % 57 111 #Ws K AF % . &8 HER2 ADC AR & A % AN3R4 * &, 4o Enhertu (DS-
8201, FTHf#lE) A= Kadcyla (T-DM1, %K), 124 A2, HER2 1K &k &F 77 2R L5
Pk . JSKNOO3 44 H = HER2 ADC ARZt-A B, B ATEA£R KA BFE I RFTR, RELET
B IR =1L A0 KA R o

2024 4 12 A, JSKNO03 & H j& #h x5 BAF 504 L IT 7697 — &R A LG IT e bamt 25 5 R
e RIS R R R PE MU R AP R B H TS R X 3. 2025 572 A, JSKN003 £ % H &
3B TDMI 6 /7 =4 A vA £ HER2 A P ok 30 SUAR AR 69 TILAA IS /R K36 » 2025 - 3 A, JSKNO003 &
Win s B R LR IR R R A MR R AR IR R B R SRR R A RN,

W 4ol 3 E L Z B 0 S BB FIE B TH HZ
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PACIFIC SECURITIES EHER: ARG FESHANGAY, EXLMFLHLEEK

(2) DP303c: H4F HER2 ¥ #-MMAE %% %4

DP303c R 42 &4 FHASKBEA P HT R E L4 M, DP303c L HEH A TR E e
% HER2 &5k 21884 (ADC), % T/477 HER2 [y 240 24K08, €465 &, JUIRE
Fo Mo Al KB e, T IRAF FDA IRJILZHINIE. DP303c KIR 742 BA4F - HABIRAE K, PP KB kA%
B4 HER2 4tk 5mfie &% MMAE ##0i%4E, AR Gmes3)—miefa e tt, FXHHdhiikit
18 (DAR) # 2.0, fEmieFth A A i, ReUEEEGRN CELTZFMH,

DP303c £ HER2 f&& XM B P LA BT K. 4 HER2 fem/7ik (el Lk i) 12
43 HER2 & 4% 38 %% . W6 /R ATHT %0 K 2L, DP303c 3t HER2 & & kAl kX 69 Z mia g R AL h 2
FOWFER, A EH 5B EdLRER (TDMD) AL, BARFAF 8 RE)E K.

B %15: DP303c 7477 JUMRSE Bk mit Ko Aaxt F A X R 2R ok Tib

140
0.5 mg/kg
I 1.0 mg/kg
m 2.0 mg/kg
m 3.0 mg/kg
100 4.0 mg/kg
W ICH 3+

W ICH2+/ISH+

[=)]
o

N
o

RARRARGREwE AwERD ATA%E B A%E A%E A% & AFATETS A%A ATERAWE 4 %0 ANGWARINGWINS SRANS ANERG gRgwaRiwd 4%
pagwiwiwin] Sefaiagagagages |

o

R
=3

Best percentage change from baseline
(sum of diameters in target lesions, %)

-60

-100

AR (First-in-human study of DP303c, a HER2-targeted antibody-drug conjugate in patients with HER2
positive solid tumors ), X FiFiER B

DP303c /&I iE RAFEIWE K77 3. 2024 4 8 A, DP303c 7677 HER2 & ik 69 0p A R4k 69 1 4

W R AFF 50 45 R K %k 42 B FRAAF) NPT Precision Oncology (IF 7.9). #F %45 % 2 7~, DP303c #& HER2

KA IAR ARG, LA HER2 & &K 6 FUIRIE F &R I RIF4977 20, DP303c & HER2 [ fLAR

R PT RTHE S1.5%0 EMNEME (ORR) A= 77.3%8 % mixH % (DCR), iz L#tE A A
(PFS) 4 6.4 AN F 2024 5 2 A, DP303c /& 51 — % % vA_E HER2 [ P4 0% 2 LA 2 TILHA 16 AR X3 o

W ol H 9% B LB 89 gt AR FE 4 TH RZ
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PACIFIC SECURITIES EHER: ARG FESHANGAY, EXLMFLHLEEK

B %£16: # T RECIST #7/&#F1& 4 DP303c 477 JURESE 69 B 98 B2

Treatment history
* k
*
*
K
* e
* 0.5 mg/kg
® 1.0 mg/kg
* N 2.0mg/kg
x = 3.0mg/kg
* B 4.0mglkg
* A CR
* + PR
k 4 SD
* PD
* X Treatment discontinuation
4 — Treatment ongoing
: * Pertuzumab
* * Trastuzumab
* Antibody-drug conjugates
* * Tyrosine kinase inhibitor
LIRS SR
1 I 1 I I I 1 I I 1 I I I I 1 I
0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30
Duration(months)

FAF R : (First-in-human study of DP303c, a HER2-targeted antibody-drug conjugate in patients with HER2
positive solid tumors ), & -F/FiE KB IE
DP303c B3 ih RAFEG4R AAZ R M. DP303c 49 25 K3h 71 F R4 B AT, £ 1.0mg/kg £ 4.0 mg/kg
FIEEE AR B KGF R A FRE, £ 3.0 mgkg 7 EKFT, DP303c #9F XA
29 R, Ed RAFORAAZE M,

(Z)HER2 ®it: RELMREMFFRENE

KN026 7T £ fLBf HER2 69 AANE Ei% & 45, KN026 2 & T A% KR Fo F—R&E-FEHR
(CRIB)FF & #9 4t HER2 S84 i utk, T RIB 454 HER2 9 AANE it £45, $H HER2 55
B, T HLRERAFEMLRERER, TEIG LR Ao LR ERFEA KR, kT
& ® ZegFAes, f£ HER2 M AT tm Aotk b 2L &R 209 AP B A 401 Ao B, KNO026 2+ HER2
o AR R K I8 Ao iy 2R S R R R R AE A .

AHEARA KN026 B AF AR H LR, 2021 F8 A, 2HERALTTANETHA
Y IRAF R T 3609 A = S HER2 U4F Fth udk KN026 72 SURMSE 2 & ATUS A9 1R K I K A 7 ok
ARAL

B g i E 2B 9 9 A B FE 4 TH RE
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AW FIES NARBIAL

ta PACIFIC SECURITIES

ZHEE: NKUFFERNLAK, A KM X% K

B %17: HER2 34t KN026 1E A AL

@ HER2 2 (AL Mg AAl

HER2 32 {445 M WE IV 2% {51
.f HER2
& ® @ e
= (=]
P
PRSP BT
mgh Z ek
HER: KNO026
Ve ,
£9) & ¢ 45
“ Q  ﬁ"ﬁ\ (a' §v$j‘
: " 4 . N\ 2D ’ b g '-, . ‘ “.;h <3 >
g & Y > SR A (8 ¥
L g — ] R (9

HHRB: 2N EH, AR, K FFEREE

B #18: HER2 34t KN026 77 5k Am5z A M 5K 38

HER2+ 755 HER2+Fj5% HER2+3E
1L FR4HEN >2L
(n=57) (n=30) (N=39)
HEITIE +{5T +{X 7 +{¥fr
77.9%
TR 26.9m i 8 6rm
HTFHAPFS (FpkER) ’
SRR 76.4% 56.7% (tpCR) 40%
ORR
KNO26#85%
&
>34% AE iy TEAE 53.3% TEAE 74.4%
A S=HATI 2023 ESMO 2023 ESMO 2024 ESMO
FHER: ATER, AGERHH, & FAuEEEE
P40l 838 B L Z G 0 ot SRR3R FiE ¥ TH RZ




G ANGFESS AR
PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

KN026 3R R AP ST N . 2023 4 11 A, KN026 A 1L77 3K 1F NMPA A N R Akt 477 24k
St LR E R IE ARSI B AT —&ARER T (BEHRERIKSNIT) K4 HER2 At
B, BAREREGFE (QEF-RELEEIRE).

KN026 X 4 1I/TI1 3316 K AT BT ARAR L R 2024 5 9 ], KN026 8547477 HER2 a4 8%
AT IR R AEAS P B I8/ B R F 45630 IRE 69 11 W6 R 4T 7045 R & 2024 5F ESMO F4 EX %,
AR 4R BT, KN026 B6 408 /7 £ — & A VAL HER2 Mk B 8/ B R E S5 EEZ T EARE
8977 3K, ZAEM R

2025 4 A 30 H, &HERAS A KN026 X4t /I #Als R % (KC-WISE) &9 37 % 2547
R, KNO26 AT AT E VB~ ZAMETT (LR EHERERFESNIT) KKk
HER2 FatE &R dl, 2 A RAEA5H B Eey KC-WISE #F 5, KB Fkikeey PFS 4%, HAA
OS kA H,

K %19: HER2 34t KN026 5 & i B
1S EHE Vo310 1GaIE BLA

i % = 2027
(S ETELEES) AR (N=880)

A R
(BEZAnELES) AN (N=520) 2026

5

2L HERZIIE B8 A (N=246) 2025
(BEEHT)

HHRR: 4N EH, 2] XA, KPFEREE

KN026 = AKEREH PH=ZFABRX BLA. B AT, KN026 #41L77 AT HER2 Fatt § /&
Z%&:6y7 (L3R1F NMPA RALM T RIAR), AR KN026 &5 mibR (A& assi) AT
HER2 [P $UAR & — 2% 74 77 A= HER2 [ $UAR S #7 4 B 04 77 69 =50 111 #0065 R E A AR, A
Fi = F R 5 A% 5 BLA.

o B K2 8 ST A A FE hF TH BE
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PACIFIC SECURITIES EHER: AXRI-FEHANLAY, EABFEHEEEK

=\ ENHHRRETEABRHE ) FE

BRATBE A B K S . A 8) RS i S AURHAT T € 54 B, .45 GLP-1 4%
A TG103 B T4 974 Sk mA= e, ActRII A/B %41 IMT206 5 &) £ 46 & ik 3 46 GLP-1R £
YR R B EIGMLACR, # A PCSK9 siRNA 2547 SYH2053 R F 7497 AR Kt & M2 B B o
A G FF, A AGT siRNA 254 SYH2062 | T34 77 &y fo )& 4,

(—)GLP-1 £3]: %> &4, RRMHEREF X

GLP-1-Fc #A&EOAAARKMER. TG103 2 —HK 613 K2 E 8 ARMZ fbE £ A Ik-1
(GLP-1) Fc 4% ®@, H GLP-IR ##H, EA AR EH 1 KRR, 8RR FRIE
FABRK YA L, 2018 F 12 A, £HERREFRILAEMT LG TG103 £F B W 34T T A & 5
FETF R 5 T A A

B %20: GLP-1 £3|= SlE4E, FLME T 5 16 R 2R

b-7177/7 3 ek 185 V73110 LiEgE
TG103 (Fc-GLP1) (13%)

ORUEIRE FRRNE, HET 2026
FEESMEE (2.238)

SR FeRk AN, BB 2025
BRI SERAAE, Hihs 2025
P=1

EIEEEM 5 2030
P AR

HHRR: 4N H, 2] XA, KPFEREE

TG103 FH R I AW K EHIMA . 2024 51 A, TGI03 A+ B /&M A T a2 T ity
MRS R X3 R 230 IX A N, 2025 5F 3 A A48 &8 &, 2024 5 12 A, TG103 £+ H

i %o B3 0 L6 09 3 F R34 FE A TH H

e
&
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@) Prciric secunimics ZHEE: NKUFFERNLAK, A KM X% K

FRGG R T 677 2 AR KR 69 TR G R IX 38 72 nk 430 0 3K H A4

8 £ & KR SR I 306 KO E RN, 2024 F 8 A, d E#EKEHRAT BT
8 B TFi897 2 BB SRR 9T IS R X e 7 R A A H A, 2024 9 A, 8 E£M4EMIEHRA
T E TR R TARE B A I G R X I ok 23R L 1K H N2,

(=)siRNA ##: A& > oL EL BRI K

PCSK9 siRNA £ 4# B%f. PCSK9 £ £ & I IE & a9 9 ib B L AR & A BE, T 5 mie
IR B R & @ J2 BB AR( LDL-R) £ 4-H4# LDL-R $/%, Ay LDL-R 2%+ LDL-C
8977, JF& LDL-C #9K-F. Bar, E A ChE L7 ey =3k PCSK9 #4] 7 €L45: PCSK9 # Hufk
AR ¥ (3% 4, Evolocumab) A=l 4] & £ ¥ 4 Gk ik, Alirocumab) VAR —2 PCSKO siRNA
% %8 ZiEstik (AT A, Inclisiran) o

B’ %21: PCSKO & & 9 & 452 5 fe A= PCSK9 siRNA #94F F ALl

Action of PCSK9 protein Action of inclisiran
1. PCSK9 is produced using mRNA 1. Inclisiran binds to ASGPR receptor and
2. PCKS9 is secreted is endocytosed
3. PCKS9 binds to LDL receptor 2. Endosome is degraded releasing siRNA
4. LDL receptor is degraded 3. siRNA loaded into RISC complex
4. Complex binds to PCSK9 mRNA and
destroys it

AL

©,
D@ ( N s o)
@, e
PCSK9 s AVES /
e ©)
PCSK9 mRNA LDL receptor
© -, &

@ PCSK9 mRNA

FAHF MR Inclisiran, Practical Diabetes 2021, & -FFnE R # &

W ol H 9% B LB 89 gt AR FE 4 TH RZ
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P BEAE o ) IR BATF R

G PaCIFic SecuniTies ZHEE: NKUFFERNLAK, A KM X% K

SYH2053 ZhpEWAERMERIABK TR L =&, 2023 F 11 A 30 B, £HERA ZHHLL
AANB MBI OB F LR (Gal NAc) %% IUAT I Yo &) i % 69 PCSK9 4t/ F £ RNA (PCSK9
siRNA) 254 SYH2053 3% #F NMPA #L/EFF & ils RAF 52, BT i897 AR Kt & 2 B B o e KR4
A o I 5 o

SYH2053 i@ it R ALy & F 3L F A5 e, SRR HFAGERINEKBR, FHERFLLER
&, 150mg 7= *F PCSK9 & & 69 3K 2 & ¥ 2 4% T 300mg 49 B £ 4! siRNA /= & Inclisiran (JF
katk)o BAT, SYH2053 &2 m ¥ B R, T 2024Q4 2 S Is R AT 5o

B £22: PCSK9 siRNA FH1s FAF 545 %

75

50

25

-25

-50

ENFRENTIIRME (%)

-75

-100

60

40

20

ENFRENTHRAE (%)
o

-60

-80

PCSK9
30 60 90 _». 120 . 150
_ = Placebo
=~ ® =~ inclisiran 100 mg
= ® =inclisiran 300 mg
B piap 1.4 I o e e ¥ ) L) SYH2053 150 mg
=9 2k b S e g m = -y —e— SYH2053 300 mg
s iy Ui S < inclisiran 500 mg
— » s —o —g - @ —inclisiran 800 mg
L 1 1 —o— SYH2053 600 mg
Time (d) —e— SYH2053 900 mg
LDL-C

150 180

Placebo
— ® —inclisiran 100 mg

SYH2053 150 mg
—&— SYH2053 300 mg
— ® —inclisiran 300 mg

incisiran 500 mg
— » —inclisiran 800 mg
—a— SYH2053 600 mg
Time (d) —a— SYH2053 900 mg

HAFE: NG EF, NG A, & FFEEREE

W4l PR B LG B R F B FE BE T &%

K



Z) xmis A AFRIR
o) PACIFIC SECURITIES EHER: ARG FESHANGAY, EXLMFLHLEEK

SYH2062 %k et AR K FRE =&, 2024 5F 12 A 23 B, GHEAL—Hilid
Gal NAc % #9320l a 5 % B (AGT) SIRNA %54 SYH2062 /% NMPA 44t 7l &
B, BTi677 &0k, 2025Q1 T S &K .

SYH2062 il it R AL 5 P Fef 45405 09 ok, R PH AL RS R, ALRAE 6 /M
U — R WA IR R P e R AT AT 50 2.7, SYH2062 &) 25 4% 75 P AE B ot 18 8 8 K T B £ & siRNA
7o, Gt R AARL, & R R iF AGT & @ K-F 54K 90% A L 5 5 25 25 3T 48 tL, 3mpk 49 SYH2062

2 o R A9 SBP 64K 20% 4 548353 4 AN A o

E %£23: AGT siRNA s R ATAF R4 %

Angiotensinogen Relative Change

[<E]
g - Vehicle(Saline)
S -m-  SYH2062(0.5mpk)
;5_2 —&—  SYH2062(1.5mpk)
2 - SYH2062(3mpk)
Y Irbesartan(3m
-150 ’ r T r pk)
0 4 8 12 16
Study Week
Systolic Blood Pressure
Relative Change
>
g Vehicle(Saline)
S SYH2062(0.5mpk)
(=}
= SYH2062(1.5mpk)
o SYH2062(3mpk)
Irbesartan(3mpk)
Study Week
HHRE: L] EH, L aXRHH, X-PFEREE
FIE B TH BT

F 5l B IE L Z )6 09 o B



G ANGFESS AR
PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

W, AR AEE
(—) &4l

% & % M BD AN, &AL A 8] 2025/2026/2027 <5 LAk N\ P 293.88/300.71/315.68 12 7T,
B Eb 3% 5%  1.31%/2.32%/4.98%; V3 & % F)iH A 46.56/51.06/56.48 12 7T, 7] tb 3§ 1% 4 7.57%/9.66%/10.63%
xt % EPS 4% % 0.40/0.44/0.49 7T, *F & % ATRAN PE 441 % 14/13/12 4%

B %k24: BAh B A M

¥4 BHAL 2023A 2024A 2025E 2026E 2027E
ERITI TN 31,450 29,009 29,388 30,071 31,568
YoY 1.66% -7.76% 1.31% 2.32% 4.98%
w2 25,637 23,736 24,028 24,551 25,883
YoY 4.56% -7.42% 1.23% 2.17% 5.42%
mAEE 1,712 1,589 1,637 1,686 1,736
YoY 13.91% -7.18% 3.00% 3.00% 3.00%
®AEFC 1,929 1,994 1,914 1,972 2,031
YoY -23.72% 3.37% -4.00% 3.00% 3.00%
HRRBARLE 2,172 1,690 1,808 1,863 1,918
YoY -8.93% -22.19% 7.00% 3.00% 3.00%
)2 & 4 A 5,873 4,328 4,656 5,106 5,648
YoY -3.58% -26.31% 7.57% 9.66% 10.63%

AHRR: BT, KPFEREE

KRR

(1) A2 FRAMBELERIERMEHEK,

Boed: Nl —7mBIERREMKEZFHKT, F—F@EREHERAEREFA,
RAFEF EE B BHE R R, (2B u S REAEEK,

AEFR:2024 52 A, NERKRME A& mE, AT EMkhEFd ELGEELIT (K
#H<4.5h). IR T KREFARMES AERTF K, 2025 54 2 HhEIERTHRE S,

(2) MBABA BANRTREE,

B ARIRAE LR S R L. AREARE AR, B ERRAK. BHEE B
AR = o0, IMET HMEBRAWDEHR, ALETAHIEE, REFRANFL EZENH R,

W ol H 9% B LB 89 gt AR FE H4a4 TH K

e
&



( VA B R BA R
@) Pacieic’sceunrmics BHER: AKAF-FEHNLAL, EZ&RMFLEF LG K

(3) #I#F LA BRRB L E R,

N BT R B AR T s b B B R AT IMERAE, 845 Lp (a). MAT2A. ROR1 ADC #=
7 NG RARE, 2025 FHAHIAA LRI, IPEH S A3 E KA 2k K5 ok
AR, AR ENF-F 6 3 A 36938 K &

(SMRF R BFEA"FL

AMERIEHEL . WAFG . FEEYH et B 2 L5 b A ARG 9 S AE A T e
3, BHENT BEAMTEA, NS WE R GAVBRRAAMIEK, SA0HFEENTE LA,
ARZEBH SN0 E BB LT, APk R DR KRTA I, A S EAH BB 5
L. BRBEE, BT RN L

B %25: TN s fEfak

‘ _ EPS() PE(1%)
R &R 2 8] AR B AAN(T)

2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
600276.SH lam & 53.69 0.99 1.11 1.28 1.48 46.21 48.29 41.84 36.22
3692.HK AR B 22.60 0.79 0.80 0.87 1.01 21.73 28.13 26.00 22.37
1177.HK T E A H B 3.90 0.21 0.21 0.24 0.27 1591 18.58 16.42 14.63
2096.HK %k 8.40 0.31 0.48 0.58 0.70 22.66 17.67 14.54 11.97
FHME - - - - - 26.63 28.17 24.70 21.30
1093.HK EHER 5.71 0.40 0.49 0.52 0.54 11.90 11.66 11.08 10.67
FAIFR: WIND, & -FHEIEXBIE (F: JCHNY 2025/5/15 H#%, IF1EIHEZI, Ao a8 F, Tr2 3 EPS % WIND

—&AH)

WAL R LG M T R

e
ak

o FE B TH OBZ
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ANGFESS
PACIFIC SECURITIES EHER: AXRI-FEHANLAY, EABFEHEEEK

2 SR B R

&, N&RT

1. A1 #7258 & AN B A K6

RMBFAEABRRIAZNE, EBRARIEFH0ETRS, A0 RKIIERZIA T
ARG A

2. # 7 BAE ARG

HESHEYNRFRS, QST F4EA, HEANERF. WBTLETZKS, #HE
ST R

3. BRI BOROAE R RO RS

WHF RS EARR A QI 2h = #0385, A1 2 ERMARFIT RS AN, BERIAT
BOFT AL ARIE [ AR R & 45 A0 1 DUt AT B A R A9 BUR RS o

ki

4. B S RIEH I R 89 K

BHFRBEFATHRBAG LA SRR AER, FoNNERZSEMNEEE X, 29
2 = S VT fie B B FAn s 77 2 o R Al KA B TR A U,

kv

5. B BUE R

\

LATERX AME A4, KEMRLBEHEETRBETF A, 3 AEE—HEBE
A1

WAL R LG M T R

e
ok

o FE B TH OBZ



G AEEIES AARAIT
PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

Al K C A 2025E £ % (8 7 1) 20244 0
RAF 21,888 24,140 26,902 30,355 ERIX TN 29,009 29,388 30,071 31,568
A 5917 9,492 11,960 14,976 AN 561 304 373 413
RIS EX 9,555 8,931 9,419 9,875 RN 8,711 8,578 8,892 9,344
Ve 3,130 2,930 3,085 3,244 HERR 8,662 8,493 8,540 8,555
b 3,285 2,787 2,438 2,259 %A 1,080 1,058 1,022 1,042
E| X7k 22,501 24,619 27,293 29,928 AR e R 5,191 5,560 5,408 5771
B % 5% & 11,374 11,951 12,864 13,697 4% A 44 -50 -90 17
Pk e 3,973 4,590 5185 5,727 I At 7T 2 A1 5,579 5916 6,506 7,204
e 7,154 8,078 9,244 10,504 P AEAL 1,240 1,184 1,326 1,482
# = gt 44,389 48,759 54,195 60,283 A iH 4,339 4,731 5,180 5722
WA R AR 9,634 9,265 9,512 9,871 VB RS 11 75 74 74
42 A4 3K 392 192 122 10 12 & B 3] A1 4,328 4,656 5,106 5,648
KA 3k B Z 3 2,613 2,494 2,636 2,758
E: A 6,629 6,580 6,755 7,104 EBIT 5,622 5,865 6,416 7,087
ERH A 889 893 899 903 EBITDA 6,962 7,194 7,857 8,648
KB % 0 4 10 14 EPS (i) 0.37 0.40 0.44 0.49
HAe 889 889 889 889
R A At 10,523 10,158 10,411 10,774
38 PRI A 11,033 11,033 11,033 11,033 ETE2MHLE 20244 2025E 2026E 2027E
% & 21,869 26,528 31,637 37,289 REK A
V2 & £ B IR AR B 32,265 36,924 42,033 47,685 ERIX N -7.76% 1.30% 2.32% 4.98%
b HRERAL 1,602 1,677 1,751 1,825 V2 /& N B) A -26.31% 7.57% 9.66% 10.63%
M AR E AT 33,866 38,601 43,784 49,509 FAVAE A
R AR A AL AR AR G 44,389 48,759 54,195 60,283 EF RS 69.97% 70.81% 70.43% 70.40%
G A R 14.92% 15.84% 16.98% 17.89%
PLRERA T L) 2025E 2026E ) ROE 13.41% 12.61% 12.15% 11.85%
GEEHNELR 4,535 6,931 6,398 7,233 ROIC 12.76% 12.09% 11.63% 11.36%
% FHE 4,328 4,656 5,106 5,648 F2A% A8 7
DR 3358 11 75 74 74 K= RARE 23.71% 20.83% 19.21% 17.87%
A 1B e 4K 1,339 1,329 1,441 1,561 % kR -16.31%  -24.08%  -27.01%  -30.20%
TERFETH R -1,144 871 222 -50 R 227 2.61 2.83 3.08
R E 1.94 228 2.50 274
BREHALLR -3,858 3,154 -3,865 -4,110 Egotid
TAEE -2,679 -2,522 -2,950 -2,936 B RSR 0.64 0.63 0.58 0.55
bR Sy -1,179 -633 915 -1,174 R B 4 R 3.01 3.18 3.28 327
AT TR 4 & 3.19 3.36 3.47 3.46
EREHAELR -5,253 205 -69 -110 HRAGAR ()
& 2K 3% Am -124 -197 -64 -108 B E 0.37 0.40 0.44 0.49
£ 38 BE 3 e 2,089 0 0 0 HERBELLER 0.39 0.60 0.56 0.63
AT R A -3,234 0 0 0 EY L& 2.77 321 3.65 4.14
HAe 194 -9 -5 -3 (xRS
4% 38 B -4,573 3,575 2,467 3,017 P/E 12.96 14.13 12.88 11.64
P/B 1.72 1.78 1.56 1.38
EV/EBITDA 7.20 7.85 6.87 5.88

AHRIR: BT, XFFEHF

W Gl IR IE L5 8 BT A FTE HF TH HL



G AEEIES AARAIT
PACIFIC SECURITIES LHER: NKAM-FEHALAY, ERLMALHLEEE

S O

1. TR

FAF: T AR 6AMNAW, ATRHEARE RS TR 300 548 5% A Lk
F: AR OAARN, TLREARDIHEAT PR 300 H54-5%5 5% 14 ;
AE: M ARO6ANAARN, TR T P K 300 455 5% AT,

2. 8K

EN: AR 6AMNAR, MNREARM IR 300 F55KRE A 15% A 1

¥H: Mt AR 6AMNARN, AR 300 HE KB T 5%5 15%Z 1 ;
BFH: M AROAARN, M F R 300 HEEFKEANT-5%5 5% 14);
WA AR 6AAN, AMRA IR 300 45K KA T-5%5-15%Z 4] ;
F: M ARKR6AMNARN, MNEAR IR 300 453 KM T-15% A TF o

R FBEAY A PR 8

ZHA LT ELRXITE 926 FTRIIE) 5 T4 31 #

EE LR ENTE R = P FIE B TH HZ
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(J PACIFIC SECURITIES

FEIEET 100044
JeR s X AL AL LS
et « 5 D RE

FVFHILE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
e P A B BT R IA [ WA B AT HLRA AT A NS, B8 I B AR IR s F
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U AT BE 2 A 5 TR B 2 =] Fir R AT BIESR Sk T IR EEAT A2 5 NIX LY F] 1R

T VF AR AL

R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



