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MNCZATRIFI AR ZHHREEFR G R ETARN29412%TT, HEE~22%, TEHR=4HIZ/Pfizer (61.512%7t) « AHEH
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E{SiEH

GUOSEN SECURITIES

*®: EQEEZAE (1)

Eli Lilly JNJ Novartis Roche AstraZeneca Merck Amgen Gilead Pfizer Sanofi BMS GSK Regeneron
Z(gf&iﬁ $45.0B $57.0B $50.3B CHF 46.2B $53.5B $57.4B $33.4B $28.8B $63.6B €41.1B $48.3B £31.4B $14.2B
MEs $8.8B $20.8 $14.7B CHF 23.7B $22.4B $32.7B $8.3B $3.3B $15.6B €0.9B $27.3B £1.4B $1.2B
Jiiih % (~19%) (~36%) (~31%) (~51%) (~42%) (~57%) (~25%) (~11%) (~25%) (~2%) (~57%) (~5%) (~9%)
Tecentriq (CHF Imfinzi ($4.7B, PD- Keytruda ($29.5B, Domvanalimab SSGJ-707 (PD- Libtayo (PD-1, co  Opdivo ($9.3B, PD-Jemperli (£467M, Libtayo ($1.2B, PD-
3.6B, PD-L1) L1); PD-1); (TIGIT mAb, BD  1/VEGF, BD from dev with 1); PD-1, Tesaro acq 1, buy back from
Volrustomig (PD-  LM-299 (PD- from Arcus =EHIZ Regeneron $905M Yervoy ($2.5B, by $5.1B, 2019);  Sanofi
1/CTLA-4); 1/VEGF, {LFTEZ/ $125M+725M, $1.25B+4.8B, upfront payment, ~ CTLA-4); GSK4381562 900M+100M+11%
rilvegostomig (PD- A E% 4125 2021) 2025); 2015); Opdualag ($928M, (PVRIG, BD from royalty, 2022);
1/TIGIT, 1L NSCLC $588M+2.7B, TTI-621/622 Pegenzileukin LAG-3); Surface Oncology Fianlimab (LAG-3,
Ph3) 2025); (CDA47, Trillium acq (PEG-IL2, Synthorx BNT327 (PD- $85+730M, 2020) +cemiplimab 1L
10 AK-107 (CTLA-4, by $2.26B, 2021) acq by $2.5B, L1/VEGF, 1L metastatic
RITEH $200M 2020); NSCLC/ES-SCLC, melanoma Ph3)
milestone, 2015) co-dev with
BioNTech
$1.5B+2.0B+7.6B,
2025)
Verzenio ($5.3B, Rybrevant/Lazcluze Kisqali ($3.0B, Perjeta/Phesgo/Ka Tagrisso ($6.6B, Lynparza ($1.3B, XGEVA ($2.2B, Ibrance ($4.4B, Krazati (Mirati acq Zejula (£593M,
CDK4/6i); ($172Mm, CDK4/6i); dcyla/Herceptin EGFR TKI); PARPI, co 19G2); CDK4/6i); by $4.8B, 2024);  PARPi);
Jayprica ($337M, EGFR/cMet, Promacta/Revolade (CHF 8.7B, HER2 Lynparza ($3.7B, commercilize with KYPROLIS ($1.2B, Xtandi (2.0B, Augtyro ($38M, OJJAARA (353M,
BTKi, LOXO); NSCLC, Lazertinib ($2.2B); franchise); PARPI); AstraZeneca proteasome prostate cancer, ROS1/NTRK, JAK1/2 ALK2,
Imlunsestrat BD from Yunhan  Tafinlar/Mekinist ~ Rituxan/Gazyva Trugap ($430M, $1.6B+6.15B, inhibitor); CDK2 PROTAC (coMediavation acq by ROS1+ NSCLC, Sierra Oncology
(SERD, mBC NDA);$50M+1.2B, 2018); ($2.1B); (CHF 1.1B, CD20); AKTi); 2017); Nplate ($1.5B, dev with Kymera  $14B, 2016); Turning Point acq acq by $1.9B,
LOXO-783 (PI3Ka, ERLEADA ($3.0B, Jakavi ($1.9B) Rozlytrek Camizestrant Lenvima ($1.0B, TPO-R); $85M+665M, 2025) Braftovi/Mektovi by $4.1B, 2022); 2022);
LOXO oncology mCRPC) (ROS1/ALK/TRK, (SERD, 1LmBC  VEGF TKI, co Vectibix ($1.0B, ($607M, Array Bio IDRX-42 (KIT, Gl
acq by $8.0B, Ignyta acq by Ph3); commercialize with EGFR); acq by $11.4B, cancer, IDRx acq
2019); $1.7B, 2017); Saruparib (PARP1 Eisai Bemarituzumab 2019); by $1.15B+150M,
STX-478 (PI3Ka RGT-419B/587 inhibitor, ) $300M+4.355B, (FGFR2b, GEJ 2025)
Non-I0 H1047R, Scorpion (CDK inhibitor, BD 2018); cancer Ph3, Five
acq by $2.5B, from Regor $850M Welireg ($510M,  Prime acq by
2025); upfront, 2024); HIF-2a, Peloton $1.9B, 2021)
FCN-338 (BCL2, Giredestrant acq by
BD from E£&Z5 (SERD, mBC Ph3 $1.05B+1.15B,
$40M+400M, ongoing); 2019);
2020); Opevesostat

(CYP11A1, CRPC
Ph3, Orion up to
$1.63B milestone,
2024);

FRRIE: RNBAGE, BRIESFEFMRERE
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GUOSEN SECURITIES

x®: MESEEERHE (2)

JNJ Abbvie Roche AstraZeneca Merck Amgen Gilead Pfizer Sanofi BMS GSK Regeneron
20244
=ik $57.0B $56.3B CHF 46.2B $53.5B $57.4B $33.4B $28.8B $63.6B €41.1B $48.3B £31.4B $14.2B
P& $20.8 $6.6B CHF 23.7B $22.4B $32.7B $8.3B $3.3B $15.6B €0.9B $27.3B £1.4B $1.2B
g (~36%) (~12%) (~51%) (~42%) (~57%) (~25%) (~11%) (~25%) (~2%) (~57%) (~5%) (~9%)
DARZALEX Imbruvica ($3.3B, Pelabresib (BETi, Hemlibra (CHF Calquence ($3.1B, Nemtabrutinib Sarclisa (€471M, Revlimid ($5.8B, REGN7508 (FXI
($11.7B, CD38);  Pharmacyclics acq MF Ph3, 4.5B); BTKi, Acerta acq (BTKIi, CLL/SLL CD38, acq from  Celgene acq by catalytic domain,
IMBRUVICA by $21B, 2015);  MorphoSys acq by by $2.5B+$1.5B, Ph3, ArQule acq ImmunoGen by  $74B, 2019); Ph3);
($3.0B, BTKi) Venclexta ($2.6B, €2.7B, 2024); 2015) by $2.7B, 2020); $30M, 2017); Pomalyst ($3.5B); REGN9933 (FXI
co-dev with Bomedemstat SAR446523 Reblozyl ($1.8B); A2 domain, Ph2)
Roche/Genentech) (LSD1, (GPRC5D mAb,  Sprycel ($1.3B);
Epkinly ($146M, Myeloproliferative BD from Eureka  iberdomide
il b %2 CD20/CD3, BD Disorders Ph3, $1.0B milestone, (CELMoD,
from Genmab Imago Biosciences 2021); +Dara+Dex 2L+
$750M+$3.15B+22 acq by $1.35B, MM Ph3, Celgene)
%~26% royalty, 2023)
2020)
ARX517/788/305 Elahere (FRa ADC, Polivy (CHF 1.1B, Enhertu ($2.0B,  Zilovertamab LegoChem (5 Trodelvy ($1.3B, Padcev/Adcetris/Ti Iza-bren Blenrep (BCMA
(PSMA/HER2/CD7 $479M, CD79b ADC); HER2 ADC, co-devVedotin (ROR1 targets selected by Trop2 ADC, vdak (EGFR/HER3 ADC, 2L+ MM,
0 ADC, Ambrx acq ImmunoGen acq IBI3009 (DLL3 with Daiichi ADC, Amgen, up to Immunomedics ($1.6/1.1/0.1B, ADC, BD from & Fllinker/warhead
by $2.0B, 2024); by $10.1B, 2024); ADC, BD from {§i&Sankyo hematological $1.25B milestone, acq by $21B, Seagen acq by PNl were licensed, EU
LCB84 (Trop2 Teliso-V (c-MET 44 $80M+1.0B, $1.35B+5.55B, malignancies Ph3, 2022); 2020) $43B, 2023); $800M+500M+7.1 approval);
ADC, co dev with ADC, 2L+NSCLC 2025); 2019); VelosBio acq by  Synaffix (ADC HBM9033 (MSLN B, 2023) XMT-2056 (HER2
LegoChem NDA); Temab-A (c- YL211 (cMET Datroway (TROP2 $2.75B, 2020); technology ADC, BD from #0%H ADC, BD from
$100M+1.6B, MET ADC, ADC, BD from EHXADC, US/JP L adiratuzumab platform, up to E75 $53M+1.05B, Mersana
2023); 3L+CRC Ph3) 449 $50M+1.0B, approval, co-dev  Vedotin (LIV-1 $2.0B milestone, 2023) $100M+1.36B,
2024); with Daiichi ADC, Seagen 2023) 2022);
ADC Sankyo $725M+2.665B, HS-20089 (B7-H4
$1.0B+5.0B, 2020); ADC, BD from B
2020); BeiEREY (7 $85M+1.485B,
CMG901 ADCs, 2023);
(CLDN18.2 ADC, $175M+9.475B, HS-20093 (B7-H3
2L+ gastric Ph3, §2022); ADC, BD from &7
&I 63M+1.125B, Daiichi Sankyo (3 $185M+1.525B,
2023) DXd ADCs, 2023);
HER3/B7H3/CDH6 DB-1324 (ADC, BD
, $4B+18B, 2023); from BRE &4
$30M+975M,
2024);

FRRIR: FRALNE, EBRIESFEFMAEE
HEEARETTIAEAR
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GUOSEN SECURITIES

fisR: B (3)

x®: MESEEERTR (3)

JNJ Abbvie Novartis Roche AstraZeneca Amgen Gilead Pfizer BMS GSK Regeneron
20244
=i $57.0B $56.3B $50.3B CHF 46.2B $53.5B $33.4B $28.8B $63.6B $48.3B £31.4B $14.2B
P& $20.8 $6.6B $14.7B CHF 23.7B $22.4B $8.3B $3.3B $15.6B $27.3B £1.4B $1.2B
g (~36%) (~12%) (~31%) (~51%) (~42%) (~25%) (~11%) (~25%) (~57%) (~5%) (~9%)
TECVAYLI ($549M, Etentamig LB2102 (DLL3 CAR-T, Columvi (CHF 172M, Surovatamig Blincyto ($1.2B, MGDO024 Elrexfio ($133M, EREY) (Z/NEE B Lynozyfic (BCMA/CD3,
BCMA/CD3); (BCMA/CD3, 3L+MM co dev with Legend  CD20/CD3); (CD19/CD3, ); CD19/CD3, ALL); (CD123/CD3, co dev.  BCMA/CD3); JETAARICD3NT, 4L+ MM);
TALVEY ($227M, Ph3, TeneoOne acg, $100M+1.01B, 2023); Lunsumio (CHF 71M, HBM7022 (CLDN18.2/ IMDELLTRA ($115M, with MacroGenics Dren Bio (Myeliod $40+1.46B, 2023) Ordspono (CD20/CD3,
GPRC5D/CD3) 2023); CD20/CD3) CD3, ffAEZ DLL3/CD3, SCLC);  $60M+1.7B, 2022);  engager discovery, FL/DLBCL EU
SIM0500 $25M+$325M, 2022) Xaluritamig TriTCEs (colaboration $25M+1.0B, 2022); approval)
(GPRC5D/BCMA/CD3, (STEAP1/CD3, with Merus
BD from Simcere mCRPC Ph3) $56M+1.5B, 2024)
upfront+$1.055B
milestone, 2025);
TCE ISB 2001
(BCMA/CD38/CD3,
BD from IGlI
$700M+1.225B, 2025)
CARVYKTI ($963M, BCMA/CD19/CD20  Gracell (BCMA/CD19 Yescarta/Tecartus Breyanzi ($747M,
BCMA CAR-T, co dev CAR-T (Poseida acq CAR-T, acq by ($1.6/0.4B, CD19 CD19 CAR-T);
with Legend $350M by $1.5B, 2024); $1.0B+200M, 2024); CAR-T, Kite Pharma Abecma ($406M,
upfront, 2017); EsoBiotec (NanoBody acq by $11.9B, 2017); BCMA CAR-T);
C-CARO039 Lentiviral platform, acq KITE-037 (CD19 CAR- arlocabtagene

cell
therapy

(CD19/CD20 CAR-T,
NHL Ph1, co dev with
L 844 $245M
upfront, 2023);

by 425M+575M, 2025)

T, co dev with
Sangamo
$150M+3.01B, 2018);
Anito-cel (BCMA CAR-
T, 2-4L/4L+ r/rMM
Ph3/Ph2, co dev with
Arcellx $225M+3.9B,
2022)

autoleucel (GPRC5D
CAR-T, 2~4L MM Ph3)

FTRRIR: ENRNE,
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®: MESEBELZTR (4)

Eli Lilly JNJ Abbvie Novartis Roche AstraZeneca Merck Novo Nordisk Amgen Gilead Pfizer Sanofi Vertex BMS GSK Regeneron

22.1:4&5'5 $45.0B $57.0B $56.3B $50.3B CHF 46.2B $53.5B $57.4B DKK 290B $33.4B $28.8B $63.6B €41.1B $11.0B $48.3B £31.4B $14.2B
ME& $8.8B $20.8 $6.6B $14.7B CHF 23.7B $22.4B $32.7B $8.3B $3.3B $15.6B €0.9B $27.3B £1.4B $1.2B
i (~19%) (~36%) (~12%) (~31%) (~51%) (~42%) (~57%) (~25%) (~11%) (~25%) (~2%) (~57%) (~5%) (~9%)

Point Biopharma NBTXR3 Pluvicto ($1.4B, FPI- AlphaMedix RYZ101 (225Ac-

(PSMA/SSTR/F (hafnium oxide 177 Lu-PSMA- 2265(PSMA- (SSTR, [212Pb]- DOTATATE,

AP-a RDC, acq nanoparticles, co 617, Endocyte [actinium-225], Dotamtate, BD 2L+ SSTR2+

by 1.4B, 2023); dev with acq by $2.1B, mCRPC, Fusion from RadioMedix GEP-NETs Ph3,

Radionetics Nanobiotix 2018); acq by €100M+220M, Rayzbio acq by

Oncology (small $30M+1.8B, Lutathera (177 $2.0B+400M, 2024) $4.1B, 2023);

molecule GPCR 2023) Lu-SSTR, 2024) OncoACP3

targeted, acq by Advanced (68Ga/225Ac,

$140M, 2024); Accelerator acq Philochem

Aktis Oncology by $3.9B, 2018); 350M+1.0B,

RLT (Nectin-4 RDC, MC-339 (225 2025)

co dev Ac-based RLT,

$60M+1.1B, Mariana acq by

2024) $1.0B+750M,

2024);

SSTR2-RLT (co
dev with Ratio
Therapeutics up
to $745M
milestone,
2024);

FRRIE: FORAE, BRIESFEFMTERE
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GUOSEN SECURITIES

x: BRGEELRHE (1)

Eli Lilly JNJ Abbvie Novartis Roche AstraZeneca Merck Amgen Gilead Pfizer Sanofi GSK Regeneron
zg&ﬂi $45.0B $57.0B $56.3B $50.3B CHF 46.2B $53.5B $57.4B $33.4B $28.8B $63.6B €41.1B £31.4B $14.2B
B $4.4B $17.8B $26.7B $9.3B CHF 6.3B $7.9B $6.4B $2.6B €13.5B £10.5B $4.5B
(~10%) (~31%) (~47%) (~18%) (~14%) (~15%) (~19%) (~4%) (~33%) (~33%) (~32%)
Taltz ($3.3B, IL- STELARA Humira/Rinvoq Cosentyx ($6.1B, Actemra (CHF Fasenra ($1.7B, Tulisokibart (TL1A, Enbrel ($3.3B, Filgotinib (JAK1, ~ Xeljanz ($1.2B,  Dupixent (€13.1B, Orencia ($3.7B); Nucala (£1.8B, IL- Dupixent (Sanofi's
17A); ($10.4B, IL- ($9.0/6.0B); IL-17A); 2.6B, IL-6); IL-5R); UC/CD Ph3, TNFi); co dev with pan-JAK); IL-4Ra); Sotyktu ($246M, 5, asthma); collaboration
Olumiant ($957M, 23p40); Skyrizi ($11.7B,  Xolair ($1.6B, IgE, Xilair (CHF 1.6B, Tezspire ($684M, Prometheus acq Otezla ($2.1B, oral Glalpagos Enbrel (§690M,  I/tepekimab (IL-33, TYK2) Benlysta (£1.5B, revenue);

; TREMFYA ($3.7B, co-dev BI, 2016) ; co commercialize IgE); TSLP); by $10.8B, 2023); PDE4i, acq from $725M+1.35B+20 TNFi); COPD Pha3 failed); Blys, SLE); Itepekimab (IL-33,
Omvoh ($132M, IL-23p19); Lutikizumab (IL-  with Roche/ Afimkibart (TI1A, Saphnelo ($474M, MK-6194 (IL-2R, Celgene by %, 2015); CIBINQO ($216M, Amlitelimab Depemokimab COPD Pha3 failed);
IL-23p19, UC/CD); SIMPONI ($2.2B, 1a/1B, HS Ph3,  Genentech); IBD Ph3, Televant IFNAR); lupus/Vitiligo Ph2 $13.4B, 2019); Edecesertib JAK1); (OX40L. AD Ph3, (long acting IL-5, pozelimab+cemdisi
Ebglyss ($43M, IL- TNFi); CD +IL-23 Ph2); llaris ($1.5B, IL-1B,acq by Tozorakimab (IL- failed, Pandion acqTezspire ($972M, (IRAK4 inhibitor, Velsipity (S1P, UC Kymab acq by Asthma Ph3) ran (C5
13, AD, Dermira  REMICADE TL1A (IBD, BD Regeneron $7.1B+150M, 33, COPD Ph3 by $1.85B, 2021); TSLP); SLE Ph2); approval, Arena  $1.1B+350M, AlO-001 (TSLP, mAb/siRNA, gMG
acq by $1.1B, ($1.6B, TNFi); from BESFEY,  4%~15% 2023); 26H1 ro); MK-7110 (CD24, Rocatinlimab oral a4f7 inhibitor acq by $6.7B, 2021); Aiolos Bio acq by Ph3)

2020); IMAAVY (FcRn,  $150M+$1.56B, royalties); AZD7798 (CCR9, severe COVID-19, (OX40, AD Ph3, (IBD Ph2); 2022); Duvakitug (TL1A, $1.0B+400M,
MORF-057 (oral gMG approval, 2024) lanalumab (BAFF, CD Ph2) Oncolmmune acq co-dev with Kyowa Tilpisertib Eucrisa (PDE4 co dev with Teva 2024);
Integrin 04p7, Momenta Pharma SjD Ph3 ro, by $425M, 2020); $400M+850M, fosmecarbil topical ointment, '$500M+1.0B,

Morphicacqby  acq by $6.5B, MorphoSys acq by 2021) (MAP3KS8 inhibitor, Anacor acq by 2023);

$3.2B, 2024); 2020); €2.7B, 2023); UC Ph2); $5.2B, 2016); Balinatunfib (oral

DC-806 (oral IL-  KP-723 (oral KRP-M223 GS-6791 (IRAK4 TNFi, RA/UC/CD

17, DICE acq by STATS6, AD, co (MRGPRX2, CSU, PROTAC, co dev Ph2);
$2.4B, 2023); dev with KAKEN co dev with Kyorin with Nurix Gusacitinib (pan-
FXR314 (FXR, ,$30M+1.22B, $55M+777M, $20M+425M, JAK/SYK, CHE
Ph1, Organovo  2024) 2025); 2024); Ph2, BD from

% 2acd by $10M+50M,PX128/PX130 (IL- IFM-2427 (NLPR3, GS-0272 (BTLA, Libertas Bio by up

2025); 13/TSLP, IL- IFM Tre acq by MiroBio acq by to €545M, 2025);

13/IL22, AD $310M+1.265B, $405M, 2022) lunsekimig
asthma, 2019); oral STAT6 (TSLP/IL-13 VHH,
Proteologix acq by MOR106 (IL-17C inhibitor (co dev asthma Ph2);
$850M, 2024); mAb, AD Ph2 with LEO Brivekimig
NM26 (IL-31/IL- failed, acq from $250M+1.7B, (TNFa/OX40L
4Ra, AD Ph2, acq MorphoSys/Galap 2025) VHH, HS/T1D
from Yellow Jersey agos €95M+850M, Ph2);
$1.25B, 2024); 2018) HXN-1002/1003

Icotrokinra (oral IL-
23R, PsO NDA, co
dev with
Protagonist
$80M+900M,
2017/2021);
bermekimab (IL-
1a, AD Ph2 failed,
acq from XBiotech
$750M+600M,
2019);

(TL1A/IL-23p19,
TL1A/Integrin
a4f37, BD from
Earendil Labs
$125M+1.72B,
2025);
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Mize: B& (2) ‘y =g

GUOSEN SECURITIES
*x: BRGEELZHR (2)

Abbvie Novartis Roche AstraZeneca Merck Amgen Sanofi BMS GSK Regeneron
20244
e $56.3B $50.3B CHF 46.2B $53.5B $57.4B $33.4B €41.1B $48.3B £31.4B $14.2B
A% $26.7B $9.3B CHF 6.3B $7.9B $6.4B €13.5B $3.7B £10.5B $4.5B
(~47%) (~18%) (~14%) (~15%) (~19%) (~33%) (~8%) (~33%) (~32%)
CPTX2309 (in vivo CAR-T, YTB323 (CD19 CAR-T, CD19 NEX-T (CD19 CAR-
cell CD19, Capstan acq by SLE/SSc/lIIM/AAV/RA/S|D/ T, SLE Ph2);
therapy $2.1B, 2025) MS/gMG)
Mosunetuzumab AZD5492 (CD20/CD3, SLECN201 (CD19/CD3, BD  Blincyto (CD19/CD3, DR-0201 (CD20/FcyR, CMG1A46 Linvoseltamab+Dupixent
(CD20/CD3, SLE ro) Ph1) from EIEE SLE/RA Ph2); Dren Bio acq by (CD19/CD20/CD3, BiA% (severe alergy, FIH)
$700M+600M, 2024) $600M+1.3B, 2025); 4 $300+550M, 2024)
TCE/MCE SAR445514
(BCMA/FCGR3A/NK-p46,
co dev with Innate Pharma
€25M+1.35B, 2022)
Symbicort ($2.9B, ICS);  Ohtuvayre ($38M, PDE3/4 Trelegy (£2.7B,
Breztri ($978M, COPD, Verona acq by LABA/LAMA/ICS);
LABA/LAMA/ICS); $10B, 2025) Seretide (£1.1B,
Pulmicort (682M, LABA/ICS);
LABAV/ICS) Breo (£1.1B, LABA/ICS);
Ventolin (£702M, SABA);
inhaler Anoro (£572M,
LABA/LAMA);

Flixotide (£527M, ICS);
PDE3/4 and other 11
preclinical molecules (BD
from hengrui $500M+12B,
2025)

RRRIR: FRALNE, BFIEHFEFMaAEE
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Eli Lilly Abbvie Roche AstraZeneca Merck Novo Nordisk Amgen Pfizer Sanofi Vertex Regeneron
2024
£ $45.0B $56.3B CHF 46.2B $53.5B $57.4B DKK 290B $33.4B $63.6B €41.1B $11.0B $14.2B
Bk
CVRM $29.5B $12.5B $3.4B DKK 272B $7.8B €3.3B
(~66%) (~23%) (~6%) (~93%) (~12%) (~8%)
Zepbound ($4.9B, GUB014295 Petrelintide (Amylin, AZD5004 (oral GLP- HS-10535 (oral Wegovy (DKK 58B, MariTlde (GLP- GS-4571 (oral GLP- oral GIPR (+Lira, Trevogrumab(anti-
GLP-1R/GIPR); (Amylin, BD from  co dev with Zealand 1R, OB/T2D Ph2b, GLP-1, BD from 8 GLP-1R); 1R/GIPR, Myostatin, +Sema
Orforglipron (oral Gubra $1.65B+3.6B, 2025); BD from chengyi RIS oral Sema (GLP-1R, OB/T2D/CVOT Ph3 Ph2 ro);
GLP-1R, acq from 350M+1.875B, CT-388/996 (GLP- 185M+1.825B, $112M+1.9B,2024); sNDA); ongoing) Garetosmab (anti-
Chugai $50M, 2025) 1R/GIPR, oral GLP- 2023); CagriSema (GLP- Activin A);
2018); 1R, Carmot acq by AZD6234 (Amylin, 1R/AMYR, Ph3 ro); HS-20094

Retatrutide (GLP-
1R/GIPR/GCGR,
Ph3);

obesity Bimagrumab
(ActRIIA, +Sema
Ph2 ro, Versanis acq
by $1.925B, 2023);
KBP-042/336
(Amylin DACRA, BD
from KeyBioscience
$55M upfront/up to
$1.4B milestone,
2017/2024);
Monjaro ($11.5B,
GLP-1R/GIPR);
Trulicity ($5.3B,
GLP-1R);
Jardiance ($3.3B,
SGLT-2)
insulin product
($3.8B)

diabetes

$2.7B+400M, 2024); OB Ph2);
AZD9550 (GLP-
1R/GCGR,
+AZD6234 OB Ph2)

Farxiga ($7.7B, JANUVIA ($1.3B,

SGLT-2) DPP-4);
JANUMET ($935M,
DPP-4/Metformin)

Amycretin (GLP-
1R/AMYR, Ph3
26H1);
Monlunabant (CB1,
Ph2 ongoing,
Inversago acq by
$1.075B, 2023);
UBT251 (GLP-
1R/GIPR/GCGR, co
dev with BX#BH1Z5
$200M+1.8B, 2025);

Ozempic (DKK
122B, GLP-1R);
Rybelsus (DKK 23B,
oral GLP-1R);
insulin products
(DKK 48B)

(GLP1/GIP, BD from
Hanson 80M+1.93B,
2025)

Lantus/Toujeo Zimislecel (stem cell
(€1.6/1.2B, insulin); therapy, severe T1D
Tzield (€54M, CD3 Ph3, ViaCyte acq by
mADb, stage 3 T1D, $320M, 2022)
Provention Bio acq

by $2.9B, 2023)

FRRIR: SORAE, BRIESFEFMTERE
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Eli Lilly JNJ Novartis Roche AstraZeneca Merck Novo Nordisk Amgen Sanofi Vertex BMS
20244
=i $45.0B $57.0B $50.3B CHF 46.2B $53.5B $57.4B DKK 290B $33.4B €41.1B $11.0B $48.3B
CVRM $29.5B $7.8B $8.8B / $12.5B $3.4B DKK 272B / €3.3B / $12.4B
(~66%) (~14%) (~19%) (~23%) (~6%) (~93%) (~8%) (~29%)
Lepodisiran (Lp(a) OPSUMIT/UPTRAVI Leqvio ($754M, Crestor ($1.2B); Winrevair ($419M, CDR132L (miR-132  Repatha ($2.2B, Praluent (€483M, Camzyos ($602M,
siRNA, BD from ($2.0/1.6B, Actelion PCSK9 siRNA, AZDO0780 (oral ACTR2A/2B-Fc, PAH, ASO, HF Ph2, Cardior PCSK9 mAb); PCSK9 mAb) MyoKardia acq by
Dicerna acq by 30B, 2017);  Alnylam/TMC acq by PCSKQi, LDL/HF Acceleron acq by acq by €1.025B, Olpasiran (Lp(a) $13.1B, 2020);
$100M+350M, 2018); $9.7B, 2019); /CVOT Ph3); $11.5B, 2021); 2024); siRNA, ASCVD Ph3, MYK-224 (myosin
Mulvalapin (oral Lp(a), Pelcarsen (Lp(a) YS2302018 (Lp(a),  Enlicitide (oral Ziltivekimab (IL-6, Dicerna); inhibitor, HFpEF
ASCVD Ph2); ASO, ASCVD Ph3, BD from AR PCSK9, HC Ph3 ro); ASCVD/HFpEF/AMI Ph2a)
cv Verve BD from lonis $60M 100M+1.92B, 2024) HRS-5346 (Lp(a), BD Ph3, Corvidia acq by
(PCSK9/Lp(a)/ANGPT upfront, 2023); from 1BI3HEZ $725M+1.375B,

L3 CRISPR/Cas9, acq
by $1.3B, 2025);

renal

Fabhalta (CFB Sefaxersen (CFB
inhibitor, IgAN ASO, IgAN Ph3, BD
approval) from lonis $55M
Atrasentan/Zigakibart upfront, 2022)
(EDNRA/APRIL, IgAN

NDA/Ph3, Chinook

acq by $3.2B+300M,

2023);

Farabursen (miR-17

ASO, ADPKD Ph1,

Regulus acq by

$800M+900M, 2025)

roxadustat ($336M)

$200M+1.77B, 2025); 2020);

Povetacicept
(BAFF/APRIL, IgAN
Ph3, Alpine acq by
$4.9B, 2024);
Inaxaplin (APOL1)

FRRIE: BRALNE, BREIEFEFMRMERE
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Novartis Roche AstraZeneca Merck Novo Nordisk Gilead Pfizer BMS GSK
20244
iy $50.3B CHF 46.2B $53.5B $57.4B DKK 290B $28.8B $63.6B $48.3B £31.4B
CVRM $8.8B $12.5B $3.4B DKK 272B $7.8B $12.4B
(~19%) (~23%) (~6%) (~93%) (~12%) (~29%)
Abelacimab (FXI/FXla Brilinta ($1.3B) Eliquis ($7.4B, oral Fx Eliquis ($13.3B, oral FXa
mADb, Anthos acq by inhibitor); inhibitor);
. $925M+2.15B, 2025); Milvexian (oral FXI
anti- inhibitor, ACS/2nd-
coagulation

stroke/AF Ph3, JNJ, 2018)

Entresto ($8.0B, ANRI);  Zilebesiran (AGT siRNA, Baxdrostat (ASI, CinCor

BW-00163 (AGT siRNA,  BD from Alnylam acq by 1.3B+0.5B, 2023)
BD from AHEEHI74 $310M+2.49B, 2023)

hypertension $1 85M+3988, 20224),

Lokelma ($542M, ZS Efinopegdutide (GLP- VENT-01 (NLRP3 inhibitor, Cilofexor (FXR, acq from efimosfermin alfa (steatotic

Pharma acq by $27B, 1R/GCGR, MASH Ph2, BD MASH Ph1, co dev with Phenex by $470M, 2015); liver disease, Boston

2015) from Hanmei $10M+870M, Ventus $70M+633M, 2022)Firsocostat (ACCase, acq Pharmaceuticals acq by
Other 2020); from Nimbus by $1.2B+800M, 2025)

$400M+800M, 2016)

BRRIR: FRALNE, BFIEFEFMTAEE
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sEIMEI S 2025Q27E K 5220252 4 45 5| ‘

F*: BIMEIZERI2025Q2E WK 20254 1R 3|

BWMZET 2025\ 53
e 4/ e S Ei-E] quﬁ; .,,EP,,-SR
fZET  25qQ2 YoY Jan April July 552K B33
Sales=58.0B~61.0B (+29%~+36%); Sales=58.0B~61.0B (+29%~+36%); Sales=60.0B~62.0B;
EPS=22.05~23.55; EPS=20.17~21.67(driven by acquired EPS=20.85~22.10;
Eli Lilly 6,656 156 38% Non-GAAP EPS=22.50~24.00 IPR&D charges and net losses on Non-GAAP EPS=21.75~23.00 I I
investments in equity securities);

Non-GAAP EPS=20.78~22.28

operational sales=90.9B~91.7B operational sales=91.6B~92.4B operational sales=92.7B~93.1B
(+2.5%~+3.5%, adjusted operational (+3.3%~+4.3%, adjusted operational (+4.5%~+5.0%, adjusted operational
219 sales=+2.0%~+3.0%), sales=+2.0%~+3.0%), sales=+3.2%~+3.7%);
JNJ 4,282 (T58152) 4% estimated reported sales=89.2B~90.0B estimated reported sales=91.0B~91.8B estimated reported sales=93.2B~93.6B I I
=Jan (+0.5%~+1.5%) (+2.6%~+3.6%) (+5.1%~+5.6%);
adjusted EPS (operational)=10.75~10.95 adjusted EPS (operational)=10.50~10.70 adjusted EPS (operational)=10.63~10.90
(+7.7%~+9.7%) (+5.2%~+7.2%) (+8.2%~+9.2%)
adjusted diluted EPS=12.12~12.32 adjusted diluted EPS=12.09~12.29 adjusted diluted EPS=11.88~12.08
Abbvie 3,642 154 7% (excludes any impact from acquired (includes 0.13 unfavorable impact from (includes 0.55 unfavorable impact from I
IPR&D and milestones) acquired IPR&D and milestones) acquired IPR&D and milestones)
Net sales=mid- to high single-digit; Net sales= high single-digit; Net sales= high single-digit;
Novartis 2,645 141 11% Core operating income=high single to low Core operating income= low double-digit Core operating income= low-teens '
double-digit
187 7% group sales growth= mid single digit; / /

Roche 2,589 core EPS= high single digit

(Z5h146)  (Zam+10%)

Sales=high single-digit; / /
AstraZeneca 2,474 144 11%  Core EPS=low double-digit
Sales=64.1B~65.6B(-0.1%~+2.2%); Sales=64.1B~65.6B (-0.1%~+2.2%); Sales=64.3B~65.3B (+0%~+2%);
Merck 2121 158 2%  Non-GAAP EPS=8.88~9.03 Non-GAAP EPS=8.82~8.97 Non-GAAP EPS=8.87~8.97 I I
’ (H@m141) (HAE@-2%) (includes 0.06 charge related to Hengrui  (includes 0.16 charge related to LaNova
license agreement) and Hengrui license agreement)
Sales=16%~24%; Sales=13%~21%; Sales=8%~14%;
N':(r)gl’it;k 1,852 120 18% Operating profit=19%~27% Operating profit=16%~24% Operating profit=10%~16% l l
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4

AR H{a/ BWMzET 2025\ 545 5| TN EPS
LA — ar as
X  25Q2 YoY Jan April July HEIZEH ST
Sales=34.3B~35.7B; / Sales=35.0B~36.0B;
0 Non-GAAP EPS=20.00~21.20; Non-GAAP EPS=20.20~21.30;
Amgen 1,591 84 9%  CAPEX=-2.3B CAPEX=~2.3B
Sales ex-Veklury= 26.8B~27.2B; / Sales ex-Veklury= 27.3B~27.7B;
Gilead 1464 67 4% Non-GAAP diluted EPS= 7.70~8.10 Non-GAAP diluted EPS= 7.95~8.25 I I
147 Sales=61.0B~64.0B (COVID=10.5B, Sales=61.0B~64.0B Sales=61.0B~64.0B
; +9%~+11% ex-COVID) adjusted diluted EPS=2.80~3.00 adjusted diluted EPS=2.90~3.10
. (ex a
Pfizer 1440 ~ouiD 10%  adjusted diluted EPS=2.75~2.95
138)
Sales= mid-to-high single-digit percentage / Sales= high single-digit percentage
. o growth; growth;
Sanofi 1,241 125 0% Business EPS= low double-digit Business EPS= low double-digit
percentage growth percentage growth
Sales= 11.75B~12.0B Sales= 11.85B~12.0B /
Vertex 1,002 30 12%
Sales=~45.5B (-6%); Sales=45.8B~46.8B (-5% ~ -3%); Sales=46.5B~47.5B;
o Non-GAAP EPS=6.55~6.85 Non-GAAP EPS=6.70~7.00 Non-GAAP EPS= 6.35~6.65
BMS 984 123 1% (BioNTech IPR&D charge 0.57)
Sales=+3%~+5%:; / /
5 Core operating profit=+6%~+8%;
GSK 801 108 6% Core EPS=+6%~+8%
/ / /
Regeneron 606 37 4%
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B HE7TENGRFE THAEPEXBHEAREERIE, 2025Q2tHE5 & 1148312t ([EEE-12%) ; EA, Merckili FEIEHPVZ FaE
REA%E, 25Q2ERNHEEN291ZT (FEEE-77%) , FlFiMerckl5&1tiHE4311Z7T (EEE+9%) , EALilly= T Tirzepatide £ E AL
2, BFEEBHAEI~6612TT (FIEE+133%) , HASK M 25Q2EH$EE BT Fia.

B: BHARBERACNFERSFEHERE (B4A: ZARM)

m AZN

m \RK

m \VS

i ROG — SNY NOVO 0 mAZN A % total Revenue = MRK A % total Revenue mNVS A % total Revenue
600 A 15%
LLY — B{k-YOY 140 - - 16% 160 - - 14% 100 - - 10%
15% | L
500 { L x L 10% 120 A 1% 14% ) 4% 1404, A 13% | 129, %0 A gh 9% A 9% 9%
4 L 0,
2 B 2 "B . = A 13 13% 13% 2% 120 - 10% 186 11% 80 A 8% 8%
400 - z 40 5% 100 1 A - 10% 70 - 7 7 %%
H 36 31 48 L 100 7H
- 64 65 E s 80 | 10% 100 A | 8o 601 A 6 A 6 L 6%
J 59 58 L
300 = 55 [ [ \so & 0% 8% 80 1 50 - 5%
& & 52 e 60 1 6% - 6% 86
200 - o B B m e 5% ' og o8 6% 60 1 6% A0 0 [ 4%
160 a B 5 40 | o 4% | 49 30{FBE W& 5 59 - 3%
62 29 4% 40 ] o
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mLLY A % total Revenue
- 9% 70 - - 9% 70 - - 9% 70 1 r 7%
0,
70 - 8% [ 8% g0 4 A 8% ’B%BO.AB/‘B% - 8% 60 6h%
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60 { & 7% 0 R 7% ! THh% A AR % A 5%
7% . 50 50 - A 7% 50 - A 5% F 5%
6 6%% 6 - 6% - 6% °
50 - 6 6 6% B ah 4%
5 | 5% 40 - | 5% 40 - A 5 "8y, 40 - A 4B 4% A 4% - 4%
40 A A 3% 4
% 4% 30 { M B 59 - 4% 30 : - 4% 30 A 3 o 3%
30 | % 2 & M 6 . 51 o i
Ol - 3% - 3% / b ik L 3%
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- - - L 0,
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Eli Lilly: Orforglipron &N @i EPh3IiEKEIE1ATHA ‘ ERRNES;

GUOSEN SECURITIES

B 25Q2 LillySLIR£TksHE 15612 T (+38%) , HE+42%, FN18-6%, HEEIKEZEHMounjarokZepboundsiik, IERFIRFRE /M
HE+3%. FiAeEWSES], WAESIBILEAY580~61012E T LB ZE600~6201Z3% T, GAAP EPS#E5|HILL RIS A%20.17~21.67
£t FilZE20.85~22.10%5T, Non-GAAP EPSHIILEIRYEA%20.78~22.28 & 7t _FiFE 21.75~23.00E T

B GLP-1: Mounjaro Q2f§&52.01Z% T (EtE+68%, ZEIFEE+35%) , US/ex-USTiiA45133.0/19.012% T, 7 HIEIEE+37%/+180%.
IREE +24%/+60%, #1E25Q27KUS NBRx(HLEEX50% (25Q17K=46%) ; Zepbound$433.8{Z ETEEE (RIEL+172%, ZTEIFLL
+46%) , EEREETHIHTAK, #1E25Q2KUS NBRx5H68% (25Q1K=74%) . Tirzepatide® B Z=E 41T$HE85.8{¢E T, [FEL+98%,
IFEE+39%, EEincretini I AFTRxEEE57% (Q1K753%) ; Wegovy5CVSiApit HiasmM7B 1B, Bri=APBMAIE it
ARNAZEN; 25Q2EE AL KBEERE (LillyDirect) #1£12.5/15.0 mg Zepbound. ZEMELZ S, Orforgliproniftt &V
E=Ph3 ATTAIN-1#5##E, FiXEIEF6/12/36 mg Orforgliprons{ Z B 7, E72RAFEBELITK-7.8%/-9.3%/-12.4% vs -0.9%
pbo, BIR M SHMHEHEN R H5.1%/7.7%/10.3% vs 2.6%, FLIEIHKI25F KB EHERIE; Tirzepatideisitt SURPASS-CVOTI&K
Ph3tfss#i3E, S5PAM XT84 Dulaglutidefdtt, TirzepatideZEMACE-3 (LIIEFET . (B X)) FTEL S1AFIES (HR=0.92)
Hh & E R T8N BAEMERK16% (HR=0.84) ; EiAFIPh3IGKMZRAIEMABIEIE TEASDAS (2025498) AN .

B BE: Verzenio (Abemaciclib/BIIFEFI) $HE14.912E T (+12%) , US/ex-USTiAN Hl$EE9.3/5.612E T (EIEE+72%/-29%) , #
Q2R EETHIATRXGEL40% (25Q17K H43%) , $:24Q2[EtE+4%; Jayprica (Pirtobrutinib, BTKi) $H&1.212% 7t (+33%) ,
LTM&IT$HE4.112E T

B B%: Taltiz (Ixekizumab, IL-17#i{k) $HE8.512E T (+3%) ; Omvoh (mirikizumab, IL-23p19) $HE€7500/A %7t (FREE+100%)
CD (RTRMR) ENEXEERIEHNENTREESTE
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Novo Nordisk: {3%F/Compounded GLP-1s&Mi, HX TiALEISIES] ‘ ERSNES;
GUOSEN SECURITIES

B 2025Q2 EFIEESSIEEWANTOZAERE (CER+13%) , AFiER265(CFE=EE (+32%) . EH2025F W 454E5], ATLE
TERIEKAILEEIN13%~21% T AZE8%~14% (XEERTFEEHIHcompounded GLP-1s& i, RIEGLP-1EERKTFHA) , &F

FUsE € RILETAY16%~24% T B E10%~16%.

B T2D: GLP-1fIRE ZAKMBEEA25QEHEWNEITIAS16{ZFERE (+7%) , BREEFREE127TCAEZRHE (+5%) ; GLP-17=
miHE384ICAERE (+8%) , EOzempictHE3181CAERE ([EEE+15%) , US/ex-USTiif 4> 7220/9812 3 &% =B ([E]LE
+19%/+8%) -

B ORE: 25Q2BERBIAN204ZFERRR (+53%) , HhWegovy $HEFAN195ZAE=EE (+75%) , USTHiA1291Z &= ([FELE
+36%) , HHEWEKIRE), WA/IPRENETHEZN, B E202557AXEHIFRAE RN T EiL5E~282k (48X A~210k, FHA
~204k) , [EEAFL >k B9 Tirzepatide 29419k (4 B 5Kk A~333k, F 4 H~228k) , STirzepatideitt —h FEE. REFDAE
Semaglutide® H @R Z 8, {Bhig L{IBcompounded GLP-1siiiB K tHE; HiHZRi1E (cash channel) &7 StbHR1A4%IEKZER
ATAY~10%, BYMETULATAITHEE; FACVSIARIM & EMZEEERIHFITH.

B hEMHE: 25Q2FEMHIALIMBNAIAEZRH (9%) , EFRESE~REE23CHEZRE (+6%) , T2D GLP-1~=50zempic,
Rybelsus 3 Al $HE12.5/0.642 7B (97-34%/-51%) , BE~mmWegovy+Saxenda&itiHE1.6{2E=E (QIEE7.MZAER
B .

B EffEL%: ADAKS AT TAmycretinkz T ESTFIZIPh1b/2a%i#E, £36/820/60 mg/ HISLTRE-22.0% vs 1.9 pbok-24.3% vs -
1.1% pbo, itXIMN2026Q1FFEBFIEIFAMAZE-1 (BEEEART2D, 80w) « AMAZE-2 (BEREfT2D, 80w) . AMAZE-3 (MFIRE =,
80w) . AMAZE-5 (BXT5#4, 80w) . AMAZE-9 (ORRRKE, 72w) 7ZEMRIZNAmycretiniE &1/ O ARFIZAIPh3IG KRR -
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AstraZeneca: EUWSCIIMI#1E4<, Medicare Part D redesignflg )& 1§ " E{SiEFH
GUOSEN SECURITIES
B 2025Q2 AstraZenecaSEIIEW 14512 (CER+11%) , #%ILEPSHEAR2.17ETT (+12%) ; migfrdus, ME63.112Ex (+18%) I
BI2TIZETT (+3%) \ MK ER21.5ZET (+12%) . HEH1.9ZET (+54%) . ERFH22.9ZET (+7%) ; HHXE, £E63.2ZET

(+14%)  BM30.712Z%ET (+8%) « FE17.12ET (+5%) .

B B 25Q2 Tagrisso (RFEEE) STIEE18.1ZET (+12%) ; Imfinzi (B&AFIL BT SSMEE14.612ET (+27%) , B REMEEE
NAELREf); Calquence (CARBTKIM&EIFI) $5E8.7423E T (+10%) ; Enhertu (ERRZIREHD) LIKEESIT12.02ET (+35%) , HAZ/E
—=H SR E6.7/5.312E T, PETIHHNERGIRIFELK; Datroway (Trop2 ADC) 7EE[E K HARI B T87BRF RS T IT A0S
TR YIRRE A2 8 1EHR+/HER2- mBC, Q2SZIUIA1400733%7T; Trugap (AKTHIHIFD SEIUIAS.0Z%T, 2L HR+/HER2- mBCEYIFRE
e NBEP IR ER ST

O LME&RS: Farxiga GAMEIIE) 25Q1EEE21.512E T (+10%) , (LORFMIEM BREAT SUBFET KM E, FitFarxigald FEHMHNF
E&ER. AE4%S5HE, Baxdrostatiia/E &= MEE MPh3IGKBaxHTNAZIA R T EL4& &, BIBIETESC 202544 (8A30H) % ; b,
B 75Bax24 (24/\BPIIE4EH], 25H2iEH) « BaxAsia (M ABE, 26H1iEH) « BaxPA ([RAMEEIRRNE i) KB E#%%4BaxDUO-
Arctic (8 BfR+SME) « BaxDUO-Pacific (1@M'Sm+SMESEHLS) « Prevent-HF GLETIRG) F6/Ph3lEKRMAZRHITH .

B IFR&FGE: 25Q2 Fasenra (DUABFIEREHT, IL-5R) SLINEHES.023€7t (+18%) , COPD Ph3 RESOLUTE#ZFiit25H2i% 4 ; Breztri (fith
ZEEES D RMERR) HE2.812ETT (+20%) , (5 E H/ECOPDIRAN S BARR (A TR RIE LK ; Tezspire (TSLPHLER) AZ/Amgen&itsEif
HE48LERT (+73%) , mEEWERLKHHIAFHATIIER, 25Q225ICOPD Ph3liEk. M ELZ%SHE, Tozorakimab (IL-33#1{&) COPD
Ph3 OBERON/TITANIAK MIRANDA#M 3R i1t 26H11%H -

B FEJHF: Ultomiris (Ravulizumab, 8K CSHMEAFLIER, Q4/8WELATH) 25Q2LIEHE11.812E T (+23%) , fHEIEK X MgMG/PNHT 1%
=4 &medicare Part D redesigng:Mi; Soliris (Eculizuma, $£—{XC5#MAFTER, Q2WLEZH) SLINSEES.3MZET (-22%) , T EAE#RFEH
Ultomiris X EUThbiosimilar=4=2M .
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GUOSEN SECURITIES

Novartis: EWu#HIEK, LFSFELEFBEES AY EEILs

2025Q2 NovartisSE I EW 14112t (CC/EELCE+11%) , EMZRLFEFESZETTT (CC+21%) , MLAEEFEZERL2.2% (+3.4pp) . E
1820255 5EE], BOLEFHEEREHAENIE (low double-digit) EifZElow-teens growth.

CVRM: Entresto/i&fk¥ 25Q2LI$HE23.612E T (+22%) , HPUSHIH12.212E 7T (+29%) , EntrestoEEEFBEIH, SERMAHAD
WEFHRIRFEITR, AHAERIEHFATS; ex-USHE11.312E T (+19%) , Entresto US/EU/CN/JP 5Tk 53 5l ~50%/~20%/~10%/~5%,
EU/JP % #1473 F2026/30E E|H . Leqvio (PCSK9 siRNA) 25Q2%§#£3.0Z%t (EE+61%) , USTHI1.4{cE T (+47%) , ETFV-
INCEPTION##E X ACC/AHA ACS#5Ra, ##iEXiTpost-eventBETH; ex-USTHiIA1.61Z% Tt (+74%) , PEBEBEHIHFEY K.

Hf: Cosentyx/AI & 25Q25LI$HE16.312E T (+6%) , HAPUSHIAS.2ZET (+6%) , EEMHSERIRE), FENBRXNEI52%,
NBRx{ﬁ%ﬁMS%, YIANT0%E1LET B TTMk, % Hh340BKMedicare Part D redesignii; ex-USTHIAHET. 1{ZET (+8%) , PEMIALIRME.
BEH2029F AL RI80ZETIEEHE . EEL S E, RemibrutinibPh2 €43 Blilm R & B F 2 & S, Ph3ﬁﬁ9tvl'5zll'=|3 YTB323 (CD-19
CAT-T) Ph1/2§ﬁﬁSLE5§%¢Emtﬂﬁﬁﬂﬂllﬁﬁc&.:, KK ZHEHBER (srSLE/LN, SSc. IIM, AAV, RA/S|jD) R#ZFEL (MS, gMG)
&R

#HZ: Kesimpta (BLEZ/KEH, CD20) 25Q24HE10.8123%E T (+33%) , HEHUS/ex-USHAEET.1/3.612ETT (9 H+28%/+45%) , EE
mAtHFEELE+23%.

BB : Kisqali (Bl 77, CDK4/6i) 25Q2¢5E11.812E 7T (+64%) , US/ex-USTHiA4 RI$4E&7.5/4.312% T, USHIFARILE+100%, mBCHAL
75 &tb50%. BT 37% Gtk SLillyyVerzenio¥F -, 24Q37E EEHiAFHIE2~3HHHR+/HER2- eBCiERMTE, 25Q2%i4L 75 Htk61%; ex-USTHA
+25%. Pluvicto (RDC#Z4)) 25Q2%HE4.512% T (EIEE+30%) , FRBHEMINIFLL+40%/+25%, PSMAfore taxaneR£&ia ARFi#t (~2xTF
VISIONAR®) , EEMAE~6701%M (EEL+40%) , MBEREZIETRI—REZLA~TREZRE; PSMAdditonfffsR (mMHSPC/38#% 14 B R U 1t
AIFIRREE) BMIEE, ABBIPFSEEAL S, Fit25H2[EFDALZZNDA.
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GUOSEN SECURITIES

Abbvie: Skyrizi&RinvoqiRiEi#{, B _EigllsiEs| 4y E!
M 25Q2 AbbvieSLII£TkiHE 15412 T (Operational+6.5%, TR , HEFBHR76.3{2ET (+9.2%) . #HE26.8{2%T (+24.0%)

ME16.812k T (+2.4%)  BEX12.812% Tt (8.0%) . BXRLAEFISIES|, WIAIESIHLAIAN5971Z2% T EIAZE605/2% T,
adjusted diluted EPS#55| &8 A%11.67~11.87% T L% 11.88~12.08% T (BFFWIIPR&D & milestone#A-0.55%TT) .

B H%: 25Q2 Skyrizi (FIEFEHKER) fHE44.2(2EKT (+62%) , EFWANIBSIH165ZE T LAE17T1LET, FTEZHZTIREFRLK
IBD (2/4{23%7t) HmiafnEitEF; Rinvoq (SR R) $#HE20.312%7T (+41%) , US new/switch IBD patients s bt {0 R FSkyrizi;
Humira$s§£11.812 5T (-58%) , HHUS/ex-USTHIAN HIHET.0/3.81ZETT (5 R-66%/-17%) , USTHIAUWANIESIHILATAI351Z =
T TNAZE30ZET, FEBTbiosimilarEEmAEIFN. NEMAHRSE, RinvoqbtftiENiEE MPhIIEREIEIEE, 30 mgFlEH
BEXBB0% M LRI E LK BELLH7H54% vs 3% pbo; BEMPh3IGEREHETNIT25H2i%EH . LutikizumabB 25757 UCH BA RS
t, ERRSNERLSRAdalimumab®E SERIZEIGIHFEZ; BRICDEMERK M Skyrizi Ph2lGR#EITH, Tit2026F HHEIEH ;
HSERFEPh3IGR BB, FIT20274 50 ; o, BAHEAIATPsA. ADRRARIGKRIAFRFEITH

B P 25QIRREL{RSIINENE16.812E T (+2%) , HAImbruvica ((FHER) #HETSZET ((110%) , £FWANIES|H28{ZET
FiAZE292ET, TERTMERBREHIERIFTHHE; Venclexta (HEEFR) $4E6.912%ET (+8%) , ©HFIES|H27ZE T HE
FE28{2ET, FEHNCLLIEENEKIRS); Elahere (FRaADC) SCINEHE1.6123ETT, LTMEIHEHEG.3{ZETT.

u ?ﬁl?é- 25Q2RIREEIRLINEHE26.812E Tt (+24%) , EFWANIESIH1022E T EIFZE10512E T (VyaleviRiE M= Sk 112 E T g

, HrVraylar (FFIHEE) #HEOZET (+16%) , EKIFERIB W EIERERSXIIEHIAMNEEFA ML ; Botox Therapeutic

%é’%gs@xn (+14%) ; #H L Vyalev (BFLLZB/ALEZEER) , EFDAUEMENETAES BHK T 24/ BT HFE560 T T
%, BTFarBiAReRmRABENESHIERER], 25Q2KLIHEIB00AET, FEANEV/IPTHIATTIHK.
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GUOSEN SECURITIES

Sanofi: Dupixentf§&E[EILE+21%, LiREFWNIEIREES] 4y E!

B 25Q2 SanofiSEIEUW 100128kt (CER/EEILHE+10.1%) , EHFDupixentSEIFEW3BZRRTT (+21.1%)  EEZmEIMEW12/1ZER
T (+10.3%) I EFFRETEIMEWIZERIT (+39.8%) , HMARmSITMEWLAIZERITT (-2.9%) . EFWAIEEESIHILATEY
R~ MU (mid-to-high single-digit) FIEZES/MI#, business EPSIEEE S| 4EFHHEIAIE (low double-digit) .

B B%: 25Q2 Dupixent/iAAZEHE38.31ZRR Tt (+21.1%) , HrAUS/ex-USTig5 5l 528.1/10.31ZBR T (9 5+22.7%/+16.6%) , FiE
B L& NAEHHERF20%+18K; COPDENECEA13MER LM, H2MitHiG6 N mAEN; BP (KEMEXREE) T6RARKE
FDAMtE b, H—LiEmEREmERR. EEL%E, Itepekimab (IL-33#1fF) COPD Ph3lGR#E 7L, AERIFY-1#f5+HE
EPEFIMNESLERRERL27.1%, {BAERIFY-2RAFEEL L, BRIBESHH, KRGS EH—PAE; Lunsekimig
(IL-13/TSLPX) HhEEIZEEPh1blGK B E A AR E29KFeNOKE EE TFE40.9ppb, COPDIE R FEPh2/3 G KAFZ Fiit2025H2
Bl

B EH: 25Q2EMEW1212ER T (+10.3%) , 25H1SEIREUN25.412B% T (+10.9%) , HeBeyfortus (RSVFRGIEHITIA) 25H1 & 1T5H
E3.61ZK T (+79%) y EL S R H A iR 25H1 ST sEE21.8{2 Rt (+4%) & 161Z,%TEL|&W\"ZIVICGbIO, FRISHEIGKFHIM X
RSV/hMPVEL &R EIE~ M, “9FiH” BARAEEHF—TMERFREERFEEHIBRE.

B Xi: 25Q2 Lantus (HEESEU100) KToujeo (HIEEESZEU300) 7 7SEINEE4.3/3.4128 7t ([EIEE+11.5%/+10.5%) , Lantus
WK FEZHFTUSTHIA =R L ENIRARRER; Praluent (PCSKOHLIR) $HE1.4Z28 Tt (+10.3%) , T EHEUMNIAEKIES).
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GUOSEN SECURITIES

Amgen: EWHFHFSMMIBE LK 4y E!

B 2025Q2 AmgenLIIEUR921ZETT (+9%) , ZAMINETIEKI%., HEWEK13%. EFHEFISIES|, BEWdss|HILkaTAY343~35712
Ext EREZE350~36012%75T, Non-GAAP EPSHILLFTRY S A%20.00~21.205% 7t E1EZE20.20~21.30%E JT,

B IEERZ: 25Q2 PCSKO#NHIIRepatha (iE LRI $HET.0ZET (+31%) , $HE+36%; BREMAYIEVENITY (TEEHEH)
SHES.212ETT (+32%) ; RANKLE##Prolia (MEF84T) HEM2ZET (4%) , TEZFRENRTEEW, USTHIZHFEAID
biosimilar. ZEMELZ% G E, MariTide (GLP-1REzENFI+GIPRIEIFI) BE/ALH X T2D AEEPh3IEAMariTIME-1/-28f3 N¢B 7, AER¥
0 MR R A B Ph3IGRMARITIME-CVIF 3R & RO R A BEMARITIME-HF R T25Q28 5, X T25H2 /8 5hRERRIMEIR & {23& N
TEPh3IIGEREFZ; PCSK9%iikRepatha Ph3IGKVESALIUS-CVH3T (CVEHL L) it25H2i%EML ; Olpasiran (Lp(a) siRNA) #
ASCVD#Lp(a)H S A B P HIPh3IGEEKOCEAN(a)-outcomesffizt (CVEH_LFFF) #H1TH, Lp(@a)ASAEXCVEHSRIE AR
Ph3llgEKfit25H2~26H1E3h.

B FJE: CD3xCD19X#nBLINCYTO (M#ZRKEn) $HES.8{2% T (+45%) ; CD3xDLL3W$nImdelltra 25Q1585E1.3123 T (3RLE
+65%) , LTM$4E3.212%7T; Xaluritamig (STEAP1xCD3%#t) Ph3 mCRPC post-taxane ABENBIH#HITH.

B RE: TSLPEIITEZSPIRE (4FFE&Hi) 25Q25EE3.42E T (+46%) , FERLMERIZABE=150 A E£COPDIE M AEFRTPh3IE K 3R
N2, EoEENAEPhIIGRIFRTEAAANLE, CRSWNPIERME FTHERI1EIAFDASIE, PDUFAHAI2025F108 ; [0 BRPDE4HpHI5
Otezla (PELKF4HF) $4E6.212ET (+14%) , Enbrel URFBALE) $HE6.0ZET (-34%) »

B YO 25Q2E ARSI EIN6.612E T (+40%) , HAMVASI (DUXBITEMAMT) $EE1.923% 7T, Pavblu (EyleaZsfi#)
fHE1.3123% 7T, WEZLANA (ZEBEEBEHAEMZE) SSHUTAI3500/A =TT

BEUFIZEXZENERERREN NRERASR



Gilead: Yeztuugo#k#tFH-FHIV PrEP ‘ EiSitH

GUOSEN SECURITIES

B 2025Q2 GileadSEIPEWT712ETT (EEE+2%, IFLE+7%) , EdiVeklury GREHEE) WAN1.22ET, HIRFIEENEWANELE+4%,
IREE+10%; T audl, HIVEF@RBASHZRETT (REE+7%, HEE+11%) « FMEFmIA8.52 kT (FEE+1%, IREE+12%)

m HIV: BIKTARVY (BIC/FTC/TAFER R LIMHEISZET (EEE+9%, EE+12%) , EETIHHBE~51% (HIVIEGT HinEH

#iR2%~3%) ; Descovy (FTC/TAFE/A, H—XxOBR, B FPrEP/RERITAFG) SEMEEGC.52ET (EEE+35%, IFEE+11%) ,

EEHIADE>40%, EEPrEPHIAEEKIEE~15%; Yeztuugo (Lenacapavir, Q6M) F6HKSFDAHLE EHATHIV PrEP. T
BIKTARVY#ADescovy$H &%, LAHIVFEREFWAIEIRIES|E+ ~3%.

B E: Trodelvy (Trop-2 ADC) $HE3.6{2E 7T ([EILE+14%, IREE+24%) , mBCEKREKITHFMUCTE. Trodelvy Ph3 ASCENT-03
F321L mTNBCA & PD-(L)1 A BEFiit25Q2i% Htopline##8, ASCENT-04 1L mTNBCEtBKZHAEE (CPS210) BKH+LITiZH
MPFSH 3. MEAT =~ REBEXRIBANAIZET (RE-7%, FLE+5%) , HE & Yescarta (CD19 CAR-T, FEEFENIEA
DLBCL/PMBCL/FL) 3.91Z% 7T (Et+2%) , EETIHFEKRTE; Tecartus (CD19 CAR-T, EEFENAEAMCL/ALL) $HE92007 %
7t ([EEE-22%) . Anito-cel IMMAGINE-1#334L+ r/MMFfiit25H2E #i##E, iMMagine-3#332-4L rirMMSERRE flEBE A2, RIE
HYMDR-negative FfIPFSIW & & .

W BFR: 25Q2MEUS.012% Tt (Fltk-4%, ¥FEE+5%) , HebEpclusa (FIEfmE/EMAMtE, ORHCVZEERE HF75) $HE3.51
%£Jt, Vemlidy (TAF, RiEEF) $HE2.5(CFETT; Livdelzi (PPARSEENFI, T8 xtBeES IBES/UDCAR N A B 8% To s i 52 A% A
ANEE MR MHRER/PBCEE) 25Q244E7800A % (25Q194000A37T) , LivdelziF202458 B ER{SFDANNIREH#t, Ph3Lii
MIRRRETH .
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GUOSEN SECURITIES

Roche: ZAmifREWIEILEIE1C10% &Y EEi%

B 25H1 Roche GroupSEIIEY30912 wLEBR (in CHF+4%, CER/E|ECZE+7%) , HAPharmaceuticals DivisionSEIIE L2402 3w+ AR (in CHF+6%, CER+10%)
Diagnostics DivisionSEIRE U352 E 135BR (FIEEIFE)

B PR 25H1SCINEWT78MZERABR (+2%) , EEHHER2ASI~=mIEKIEE), HfPhesgo (TAZIK+HIZIKEEFIBEA K TESHIF) $HE12.02FLIEBE (+55%) ,
Perjeta (IAZ¥REHT) $EE16. 12T RER (-12%) , Phesgo/Perjetatt#:%46% (HETHEE, Q1K~47%, FEFHENTIHEM, Fiit2026i5F]>50%) ; Herceptin
(BREZEREH) $HES.612ImERR (-21%) , 4 B |biosimilargsMi; Kadcyla (HER2 ADC) $HE10.412 E135BF (+9%) , KT ERBCHBIAITEKRIRE. Hi~m
FHE, ltovebiEEMHIHAZAEEBIT500A, EUTIAIL PIK3C-mut HR+ BCiERfiEFK#E; Giredestrant (JBRSERD) #LnPh3lmApersevERA (1L ER+/HER2- mBC) X
evVERA (post CDKi ER+/HER2- mBC)1§FHRILHEHE. Tecentriq (FIBFIBREIN) #HE17.3MCIRTIEER (-1%) ; Alecensa (FREE) $HES.0ZImLTIERR (+8%) -

B M&Z%F: 25H1SLIEW4A3M2 w1 E5BR (CER+19%) , HeHemlibra (X EZEHKWIN) $HE24.212 L RE8 (+17%) ; T—RIMAFBIIZENXT007 3mPh3IEKRIGT
2026 2%

B M 25H1SIEWA912 R TRER (CER+10%) , HAbhZ LK MEIEATT 254 0crevus (B EHETRE T, CD20) $HE3S.MZELIEER (+8%) , R T;E51FIE Ocrevus
Zunovo Bk 25 E>6800 A ; Evrysdi (FIFI$MN=, SMAORRTTE) $HES.7T{LImLIERD (+7%) ; EIewdys (5Serepta&1EF A BIDMDERE L) $HE1.22 w1 4BR,
ERETMITERERY, aUITEREPUEI RGN/ ; ADEZtrontinemab (M AKREETHEE) Mit2025FEABHPhIEMMEIGRMZT (20285FiEH)
PD%&E%Prasinezumab’R E B &IPh3IG K3

B H%: 25H1SMEWI3ZI AR (CER+14%) , HXolair (D) $HE145CELTIERD (+34%) , MENETERYMIBUATEIRT>6A2E, it
biosimilari$F2026F & £, 20254 F1EiR$E5| AL HIAImid-teen LIHZE20%; Actemra (GETRE$, IL-6) $HE12.8{2EF AR (+4%) , US/EUHIbiosimilar_ETittE
18 F L EIAIFREA; Astegolimab (ST-2#iiA) COPDi&ERFEPh2b/3IGKREIEIEY, HEFPh3 ARNASAMARAKRILE|FELR S, BRIEESMKENIE; £ -XCD20#iiAGazyva
LNAREM B X ERE LHHIE (FDA PDUFA 20255£108) , SLE Ph3lakE#EFITERILL ; TL1A/p4OXUR/EFNIBDIE R AEPh2IE R ZE -

B RB: 25H1SSIREUR2142E 1 35BF (CER+17%) , HrhVabysmo CEEaFa#dn, VEGF/ANG-2X 1) $HE20.712 13588 (+18%) , EREAHIHNEELGE, TEH
HFNERERIEEK, SFELEFILAT~20%ERIES].

B {Xi§: Emugrobart (Myostatindiix) BXHTirzepatide Ph2 GYMINDAMIR /B3, CT-996 OMRMEE FIZFiXE N, CT-388 (GLP-1R/GIPRWEE) X B EhE EPh3IGKAF
5, RELIEPYYEUEICT-173IwAFF % ; Zilebesiran (AGT siRNA) Ph2 KARDIA-3# s #iE1$ F8H KESCHESL N\ .
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INJ: ZEMEEIEETRIREBZK, LESFISIES AY EEIs

GUOSEN SECURITIES

B 25Q2%5 mARBRSEINE L1522 5T (reported+4.9%, operational +3.8%) , BEEFEWE XBIZ1501ZETT; D8 5us, ME63.1
=T (+24.0%) « BR39.912ETT (-15.4%)  #£Z20.5/2% T <+15.1%)  FIEENAMZET (+7.1%)  OIMERRE.312E
T (+4.2%)  ER8.012ET (-16.8%) , EKETEMME., AR S ESE~RIEF . £FWAIESIHILEIAN910~918{Z% T
(+2.6% ~ +3.6%) L% 932~9361Z% T (+5.1% ~ +5.6%) ; adjusted operational EPS#55| It ATAYE AR 10.50~10.70E T
(+5.2% ~ +7.2%) LiAZEFAZ10.63~10.73%E5T (+6.5% ~ +7.5%) .

B . 2AMEHEEERTREEREEK, DARZALEX GABEZEBEI) LMEEIS.MZET (+22%) , BIATHIHNE+4pp. BT
713 %1+8pp; CARVYKTI (BCMA CAR-T) LINtHE4.4123% T (FEE+100%, IFEE+18%) , #EKIFERTIHMHEIEM . FHrTged 5K
IR K ex-USTizd sk 5amk; TECVAYLI (BCMA x CD3M#1) KRTALVEY (GPRC5D x CD3 X#t) S RISCINGEE.7{2ET (+22%)
BRAMZERT (+54%) , TBHERRAANKIEMITEIEK. MEFE, EGFR/c-Met#nRybrevant (3R A Z B ) BKAEGFR
T790MHNFIFILazcluze (ZFER) KM AEGFR 195/ EFEk (ex19del) THLB58RIFENSCLCEEZM—&LLNMITIAIT AR,
MARIPOSAMIR P& T /AR BAR ERIMHE OSSN, 25Q25HE1.8{2E T

B H%: STELARA (Ustekinumab) SEIU$HE16.512%T (-43%) , FRATEGERER, biosimilarsy 52024578, 2025514
HANEGN R EET, EREHEHEERZSEHumira; TREMFYA (Guselkumab) SEINSSE11.92ETT (+30%) , KT ERIHIK
HtIBDIE M FE{R ZRIRFH Tidk. IBDREIL-23% WA T—M40E, SProtagonist& {EHEERY O BREAAKIL-2340%5 IcotrokinraiztHi Ph2 UC
#¥IE, 12Rclinical remissioniZ®]30.2% vs 11.1% pbo; Golimumab®%f GuselkumabZEUCXK CDAIIPh2bllmAFa it TRERN

m 2 YIntra-Celluarik B 89%5 5 &N a) & BEFES Z5CAPLYTA (lumateperone/ FAENRkFE) , BIEHIARESNDARE, Ph3laKE
EEREMBADT Grillgisr:x) HEat L Mhn{E Alumateperone 6 EIMADRA (RIS RGN ER) IEDBADTE L H—SKE
4.5/4.99, 25Q2EWE RHTR, TIHE2.112Ex, FIBRCAPLYTAFH REMEHERIBAHES L FRHAFEFFE.
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GUOSEN SECURITIES

Vertex: SE_XNaV1.8HlFHIFIPh2laRKIEBEEL S P\

2025Q2 VertexSCIIE29.612E 5T (+12%) &

B CF: TRIKAFTA/KAFTRIO (lvacaftor+Tezacaftor+Elexacaftor=%45 %, SH®XOMR, BTETEBZEL—F508del5RLRCFEE) 25Q2LINHE25.5
{23t (+4%) ; ALYFTREK (Deutivacaftor+Tezacaftor+Vanzacaftor=245 %, H—XOMR) T2024Q47EEk#t L, ETRIKAFTAEAL EFT1E314
EHUCFTR mut (MNAKEREEEE) , BISSLIM1~95% CFEEEE, 25Q2LMHE1.6/2E T (25Q1485400A %) - EMEZ%SE, T—R3.0
77 RVX-828 R B HIFINAR F R EEAICFTR corrector, E5eM R APh1IGK, it20255KAIBICFEEIRKRMIT; VX-522 (mRNA) EEBFHA
~50008 JL7AMCFTRMIR R B HZ B K, AT T EEREM R EEPh1/2 MADIFR, BRIEKEEZER.

B SCD: CASGEVY (5CRISPR Therapeutics&{EF A MERRmBITE, B TFaTrRIKMARA MAKBMMAB-hHERIMM) 25Q2LIHE30407ETT
(2024 % H~1000A%7T, 25Q141400H %) , BRIEBEI>751MATCsi%iE (Q1ARA>651) , ~115ZEETHRMAMEE (Q1RA~907) , 25Q25%E
16 EEHT (EHESH29ZEE) .

m %J%: JOURNAVX (Suzetrigine, NaV 1.83[&%, JEFR 2MRE2) F202541 B30 H3KBFDAILE FHATATRATEEAMAR, BE7ATCFH
> AT (BE4BHA>2HK) ; 256Q2= j(PBMZ BE, BHRIBEWRKABE~1.51ZA (Q1RA~9400/8 A, EA442007 AIERS) , Fait25H2%%
TR =AKPBMEBEHFHEZFTEIN . VX-993 (T—HKNaV1.8HIHIF) ORRAZHETRMAREPh2IGREIEILH, 5/35/90 mgfIELHSPID484 5l A
54/72/75 vs 50 pbo, =AM FIBAMIRILEIGITHFEEY, FAMMREY ZEBEEREAKRS IEHAR94 (p=0.0043) ; Ltih, AREF—KIEKBINaV1.7H]
HIF, RFIEIHRZESIOUNAVXEVX-9938£ M .

B T1D: Zimislecel (iPSCHRfTT., BES AU ATIEEMBREBRM) Ph3leAKEITH, FITEIETEREEZIXESRTS, 1TRI2026FE EHHIE, US+EUXTN
EETIDEIFEE~6AA; ADAKS/AFPh1/2 128 B 1FEMIFHIE, 2128 BESSMHLAICEZET%UTH B LVEREZAE, HP108EEEE129
BirBIESEEZ.

m E5%5: Povetacicept (BAFF/APRILMEFEHF]) IgAN (REREBABR) Ph3laKREF O HAFTITTHRANE, £IRBAFIFRIT2025FENFTEMNLE, ESoCEAM
L ERPove 80 mg vs pbo (N=~480) , NR3IGEAABAIATTHTENERKIDN, ¥ T26H1EXERIZ EHRIE; pMN (EXMHRME'S®) FTERBEIPh2/3E
fitilRR, XTHSoC, FELADAT2EIGAKERE. Inaxaplin (APOL-1/#EEB-1/M7FHIFEIF) AMKD (APOL-1+S/EfR) Ph3fAH 5 HATITTHERA
SERRNE, FEUE4E7548E, RABIAMKDEUS+EUAB15AEE; VX-407 (PC1 corrector) ADPKD (E#aAkEMIREZEERK) Ph2lak (52w, #
B N=~24) it25Q3/351, ADPKDZEUS+EUA B30/ 2, HP~10%EBEPKDI1EE R

BEUFIZEXZENERERREN NRERASR



GUOSEN SECURITIES

Pfizer: 5ER{5=4PD-1/VEGF}iBD3 5 &Y EEis

W 2025Q2 PfizerstI £IkiHE14712% T (Operatoinal +10%, T[E]) , ZIB&HETE =& ComirnatyFlPaxlovidZ M WA R EE+8%. i
2F\%5355], adjusted Diluted EPSH ILLBIAY & A%2.80~3.00% 5t L1 E2.90~3.10% 7T

B PRI 25Q2LINEHE43.912% T (+11%) , lbrance (ARAFEFI) FHE10.52% Tt (-8%) , Xtandi (BILFSR) $HES7TLETT
(+14%) ; Y SeagenB 5 HIPadcev/Adcetris/Tukysa/TivdakZ P4 #x = 52 25Q2 57 Rl $H £ 5.4/2.6/1.3/0.512 32 jt, E #Padcevil &%
EItE+38%, FEMHla/mUC 1Li8TTEKRIEEN. 445 mE, Elrexfio (BCMA CD3W#t) MagnestisMM-3 Ph2lafRiEd, 7E3L+EE
mOSi%F24.6 mo, mDoR&%ZF]; MagnestisMM-6 Ph3la&Part15r, NDMME & EElrexfio+Dara+LenZH4&, SLIMcORR=97.3%.
VGPR=94.6%. S5Arvinas&1EF 4XHIER PROTACE H & FIvepdegestrantiitiPh3 VERITAC-2ffi3x#1#E, ZEERSImut AEfAXIiLZ|
PFSEEMA R, BELAEPRIABEELRS, vepdegestrantik FCDK4iia77 1L mBCXELF CDK4/6i;8 2L+ mBCHY T Mt II& R
RERal. ERFTH T S5=5HZXTPD-1/VEGFNMKBD3Z S, BRIEAERPhIMAMARITR, RKIGEXE X LHITHX M
4=, BREINE~130ZETTHFBD.

W OEE: %0 mPCVI320E S SEIEEE13.8123E Tt (+2%) , FARPCV25ZH B AE R AEPhIIGK T 25H2 BB EMIEIGRK; RSV
R EAbrysvo 25Q1SEIHE1 412t (+155%) , T ERZPABETHRES, HAUSTIARTACIPHEZFREATUSHNEEANRE
PR TR

B RIH&FERR: HUEZElquis 25Q2LI$HE20.012% 7T (+6%) , SEEMUHEBMSHERIREDTCHEER, XEERKFINIE (&N
56%) ¥T 20265 1B FIAEHE; FHHZAVyndagel 25Q2LIMEHE16.212K T (+21%) , EEZHTEWMERRBERTERER,
X HPart D redesigntis & & S RIS TR NEFMN, 25FHiIATFIFME.
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GUOSEN SECURITIES

BMS: FREZRULA TB1ERFT Fils 4y E!

B 2025Q2 BMSSIEUW 12312 T (ex-FX EILEFE, TRED , BB~ m/growth portfoliotHE&E66123E 7T (+17%) « FEA~f/legacy portfoliotH &
5713kt (-15%) . E#20255F 553651, £FEWIRSIH458~468{2 kT LiAZE465~47512% 7t (AR RUINIESIHILBIA Ti816%~18% A=
T7815%~17%) , Non-GAAP EPSH % }%6.70~7.003% T 8% % 6.35~6.655 T (B3EBioNTech IPR&DZH AT AR-0.57T&M) .

B PJE: 25Q2 Opdivo (MAEFILEIN) $#HE25.6123ET (+7%) , TEHHEEKIRS), FHIKHIL MSI-high CRCEXRIEEK, K T:FE7E Opdivo
QvantigE FUS/EUTHIA LT, B/ MEESESIIEW3000FET; Yervoy ((RILARREI) $5E7.312E T (+15%) ; Opdualag (PD-1+LAG-3424")
SHE2.81ZETT (+20%) , USTHIA1LEE EESoCHEi~30%.

mOME: Eliquis (PRI $HE36.812%T (+6%) , US/ex-USTiAtHER 73 A+4%/+12%, HHEETIHF ZMedicare&fRELO (coverage gap)
mEEnm, EEERERNIZ2026FE1 B FENIT; Camzyos (BLHLER, (OAAIKEBRINGHIF) $EE2.612ET (+86%) -

B M#&%: Reviimid CRIBERR) $#HE8.412%E (-38%) , Pomalyst GHBER) HE7.1MZERX (-127%) , TEHTHFIAZTSEMTE; Reblozyl (L4
BERRERF) $HEES.7T1ZET (+33%) , FEMMDSHEXFEMAILIATTEKIRSN; Breyanzi (CD19 CAR-T) $H&3.412% T (+122%) , EEMHLBCLE
KIRE. IGRIFERSE, GPRC5D-CAR-T 2~4L MM Ph3IEREE), Iberdomide (IKZF1/3#M&I5) BARIATE R AL BH+HZTE KM (iberDd vs DVA/AliE
£K) jaTr2L+ MMAYPh3IRARTIT25F # iR (FEL S AMRDFPFS) .

B H%: Orencia (FEALE) #HE.6{ZET (+1%) ; Sotyktu (TYK2#NHIFI) $HE70007 %t (+29%) , EXEHWIAHE+S%, HEEKINHPESH
rebate, TRx&FE~20k (25Q1K=~17k, Z=EIFL+21%) »

B #4:: Cobenfy (JE&KarXT, MI/MARIFHISEREF+HBISER) T2024F985kt 1, SMEERESAMIEERNSER/ARGBRES, 2
TERAON—FEFUHI B HAY, EEYMHIELSTNELY, BHEEEFHNREMHIE, 256Q214E3500A 3%t (25Q142700h5 37T, KLt
+30%) ; Zeposia (S1PR) $HE1.51ZET (2%) , TEHRMSIERNAETTER.
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GUOSEN SECURITIES

Merck: KZ5[E]EE1E469%, AR F S S] ‘, E{Eil5

B 25Q2 MerckSEME£IkFHE15812E T (2%, CER-2%) , EdHIZAlSiEE14112E T (2%, CER-3%) , ZIRFEXEBHPVES
SHEWNEHIZAL SWANELL+7%, shERWLSHEE16{2ET (+11%, CER+11%) . BB ESFE I SES|, EWESIHIELET &Y
641~65617 X TTIHE £643~6531{Z.3 5T, Non-GAAP EPSH It ATHIS%8.82~8.97( T L i/§%F8.87~8.97% T,

B O ol FE@Keytruda 25Q255E79.6123E T (+9%, CER+9%) , EF@mEBHNEGERER, K hTEkE TR REB MR
JEEEEK; KeytrudaZ TAESFIRIPhIHIEIEZH FHIRZ L s, FDA PDUFAHERA20254F9H23H,. 25Q2 Welireg (HIF2AHHI
FBelzutifan) $HE1.6123ET (+29%) , EERHUSTHIFRELRERIEEIRCCE H &K TTHk.

B B %O RHPVIEEGardasil 25Q255811.312E T (-55%, CER -55%) , US/ex-USTiA# BlsHES.5/5.812E T (+2%/-70%)
ex-USTTIEE T REERTHETAR KB LEFMERHRE GIBRPETSHREL-4%, TEHBETHIMREZIHASBRERT
bE) , 20255 2AARFILEEPENLELE, ZV0HEEFR, UREKESFKFE. VAXNEUVANCE (PCV15) $H&2.3{2%ET (+20%) ,
XEmEFME, BEFEHEFTMIATIE, CDCEFIEMIRE~6000/7%7T; CAPVAXIVE (PCV21) $HE1.312% . KRSV
TR AENFLONSIAZE X E i, 7TRATRERA S

B ORFERR: 25Q2 WINREVAIR (sotatercept-csrk, &7 APHA/RGEIBk S E) SSINSEE3.42ET, EHESHEESMRITEBiE1012
%7, Ph3 ZENITH#f3PAH FC 3/4SE M ABEESPRMHE, BEEEE T+PAHENHEXER+IBES &K S B AR D
76%, trzzEFHAIPDUFARHAA2025%10H25H. Enlicitide (CJARPCSKO*FAK) PELIPh3ImAK CORALreef HeFHE AddOnfift 331915
2|FELL S, Ph3 CORALreef Outcomesfffir ((LIMEEHLE L) SERFZIRENE. Mit2025Q45ER %} Verona Pharmaliti,
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GSK: 51aigmiPDE3/4 X ZMmKEI T FIERAKEBD3 5 AY EELS

GUOSEN SECURITIES

B 2025Q2 GSKSLI$HEB0{ZHK5E (CER+6%, TE) , EHREESARWIN20.972%E (+9%) , HIVEZERUIAN18.812%EEE (+12%) , IRAHIFIEE
E18.7M2FE5E (5%) , FIRBZERRIESMIHESGZESE (+10%) , MBI RINES.823EE (+42%)

m EH: HIRAESEE Shingrix 25Q2$5E 8512 % (+6%) , HAPUSHIH24ZEEE (-14%) , USTHIABEIHEMRE E24EKIEF41%
(24Q2/Q3K 53 7l 739%/40%, BEF~1%IEEZIER) , SERERME,; EUTIA3.612KEE (+48%) , FEHRFHARTIARBATRMEAE
HINERD; HttERRTH2.52 %8 (8%) , FEZRRAFT LEFRPRUSELREPESEMERMB LS. RSVZEHAbDrexvy
25Q2$HE6600 7 %E5E (+13%) , HAPUSTHIAI500AEE (-32%) , TEZE|ACIPHERRE M.

B HIV: 25Q2 HIV/ZRBESEINEEE18.812FEE (+12%) , BKAKMAMEKRIES), Cabenuva (Cabotegravir/4<3%E & B &5 +Rilpivirine/dE
B A RERHIEIF, IM Q4/8WHT8FHIVELR) KApretude (Cabotegravir/<3E&EGHIFIFIEZE, IM Q4AWX2MEFEQSWATFPrEP) &
TTHHHE4. MM EEE (+39%) »

B H%: 25Q2 Nucala (E;AFIBREHT) SCINEHE4.8{ZHESE (+17%) , COPDERFEFHIL, FTFHER R MAE=15040 = FCOPD A BEMIMIT %,
GSKFfittNucala COPDI&E M EFH EIE{E~512 %55 . Benlysta (WFILEH) 25Q25HE4.217 %5 (+20%) . HMEMEL S E, depemokimab
(BRIMIL-5fEk, —F28) EEENHKECRSWNPFEMEAFEMIARZBLA, US FDA PDUFABRHEIA12H16H, GSKTiitHIEEHERE
I 30123885 ; TSLPRIL-33#ii4 7 ErEMG R COPDERE, BRTTRHEAIGKRMER .

m B Blenrep (BCMA ADC) BXRMIE R+ ERMIBGT 2L L L M BHEENERINESTAZDVd OSEZE R (24mo=79% vs 67%,
36mo=74% vs 60%) , HEIELKREEU/JP/UKEMIAZEH’E, GSKHiitBlenreplg{EtHEBEIT3012%EEE, {BEODACKER XiBlenrep T BE
# A8, US PDUFAHHAE X Z=2025F10823H.

B EANBIF: QE{KRSSINGEE18.71235E (5%) , HidTrelegy (BH—XWMA=FL) $HESAMLHEE (+4%) , TEZH FFRASEHEIN.
5i{EEMPDEI/AREMMAN D FIEREIE, CSKIFZMASZETEMREARBIT120{ZE T BRI, GSKIAJIEPDE3/4EHBICE /1.
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Regeneron: Elyea&Wi%4: <8, CD20/CD3W T4 Aol ZIFDA CRL "

B 2025Q2 Regeneron3EIEUL36.8123E 7t (CER+4%) , HIFRCOVID-19UINE+10%; SEIINon-GAAP EPS&A&43.79 7T (+4%) -

B B%: 25Q25kBSanofiti & 1EN iAE14.412E T ([EIEE+26%) , T KDupixient (25Q2 Sanofi® ks E&4312E T, [EIEE+21%)
K Kevzaramiit, DupixientT20244E98 £ £ E 3R HLIEFTCOPD, 202594 E£EEM125 U EFLVERRACSU (BB LMK
) ERE, 202556 RIBP (KBMEXRBERE) EME; BZE25Q2K, 5SancfifIR&DHBERKEIAN1212E T, Mit2025K%
2026 R F~81Z 7T, 2027FEF ik B Sanofiit A AV EEF AT R EMERIEEEZRE.

m R#: ElyeaflElyea HDEETIHEE ST 11.512E T (-25%) , HFElyeati&7.512E T (FEE-39%, IFEE+2%) , T EZZ|
branded K& biosimilarFVEGF = am=F M, UNKBTEREE S EEco-payfBn RMBREFTE, SHEZEERENMEERAIEME
Avastin/y & = (Off-label) ; Elyea HD 25Q2SCISES. 92 E T (FEE+29%, IFEE+28%) , $HERIEL+49%. IFEE+16%; X B
Bayert&1ES BRI EI4.212% T (F+11%) , FEHElyeaRKElyea HDTEex-USTHIAEE D K -

B B Libtayo (cemiplimab, PD-1#ifR) SLII£Ik$HE3.812% T (+25%) , MRHACSCC (i1 ERZ4MAasE) MAREABCC (EK4mpE
F2) ERIREN. EEMEZ ST, Libtayom X CSCCHIANATTPh3IGKR E/RDFS (w4 7FH) X%, US/EU LT HIFHXRZIE, FDA
PDUFAHHAA20254108 ; Fianlimab (LAG-3%#i{k) BXFLibtayo;& 7 1LIEEASEE & ZEPh3 M Im KIS T 25H2i% H iR

B [#&%: Linvoseltamab (BCMAXCD3W#H1) MM/Z &M EHEREE (3L+) ENAES FUS/EUZKHE, r/ MM ORR=70%. CR=45%, B%
BIC@m#& 11; Odronextamab (CD20xCD3¥W#n) FL/ERMMKEE (3L+) ENES FEUKHRL, ATE=FX% =m0 YLZIFDA
CRL. AF11EFHIHFREGN7508, REGN9933HIPoC##EFRR, 1§ TF2025F A B EIPh3lEKRZ .

B Rif: Ph2 (COURAGEMIZR) FBEMFIXESHRANLE, ¥ iEtrevogrumab (Myostatin/GDF8# k) B 2458t B E 8 & Kk
trevogrumab + garetosmab (activin A$ff) +B)EIRERBH0EABXNZREBRE. BB REHAREKRESEZM, Fiit25H2IEE .
GLP-1R/GIPRM 4B % Bk #EhFIHS-2009411 %2026 £ B &1Ph3IIE K

GUOSEN SECURITIES
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GUOSEN SECURITIES

B Hi=EFEMNEIRXE;

B ST RllEERE M AR TR EARY XU ;

B FERE A A TR EAR XU ;

B B ARALIELXE .
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(SPX.Glsk#afmkse & (IXIC.GD AE k. BFFARH TEHRIMBFHHRRMEIERI10%IU
SRR

EERIEREMRANKEIRBEANARE; SNEEETEENRIIER, BIABAMARHEL, NKRMI. BN, QF, FRAZEMEZFRREIEME; (FEEIE. TEIREKR
ARG PR EAN BRI RS R B R ERGEE R, $5ItE,

BEERSR

AREBREGEIEERNBERAR (BEAERPFEIEMSIFATANESEFE AN FZER) HIE; IREMBAEGESRNERAR ATER “BRAR” ) B, ARENERLAREZFFER, A7

FeEBRABWBIAREMAEAZTA. KEPEIFY, FANBEADNATBSUEAERERD. EFSERE. FAMEXEAREHNHER D ERFRRARSEEXTEZON S, —PIAURABEE

PR ARIR S TR A Sk .

AREETEAFNERNREERES, ERVFATMRILZENLESHTENE, EHE. MREAENES. ER BURENMUEMEATDTFARSAFLHLENHIE, EFERE, AR
AREREHLMERREFH AR, BURENF—BHRE. RARTMREARSASEERERNGTHRIRE; RATTEHMENATE. EFMEITEXEERER, REBENHBITEIHEX

Eﬁﬂﬁﬂmﬁ BABR KB AT RESFHEAREPREMNARFFLITRIESEHIHITR S, TOREAXENTFRERFIRMILERIT. MEROREMTRERLRS. AQATNETE

HERT]. BESRIITUARE MR S SR AT RIS M S AR E P ER BB A —H IR B RE.

ARENESEZH, THREESMITIESKE MR ERNEARIBIE. EEMELT, FAREFHEENELHTHEIMEMDARR BRI .. TAERNDZFIEFREWESE DIBIESFKR
BB mE L OkKIES T hﬁ%meEEMhﬁEhﬂm%%ﬂﬁﬁﬂmmé%m$ﬁi%ﬁWﬁﬂ1 SHBEITRIENK, RARRBRMIEEEFRAAREREASTMIERN—T]

BRI EIBEAERFE,

HES 3% % & il A9 A

ANBEEPEIIMSBERNESR B EZ BN EEE. IEHFREEN, BRENSIESERESALSHNHAREREZSBARBUTIERAIESEREARERZFRBIESHES T, FUlkH

BUFEERZRZEEESARESNED: BERAAREEZTARRE, BRRHIEHRESERS; EHEXIEHEREZSENHE. RES., PSS, BRI ELARIESFKESHANE. iF

B RE, URBTHEE. BEMAFAXGBERRERIEFRAZORS; BEBRIE. FE, ERNESFEEEERS, REIEEREEORS; FEIESESAEHEMBRER.
EIEHEMRS %E#hﬁéﬂlﬂm MEAFEN, IHIEHEAR. EHEREZESENAINEERIEEFEEXTRNNE,. TIHELREHEAENERHITON, FRIESHHEE. BETFLF
BRENHENR, FMEEEARRE, HREALHHITH.
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