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B A &AL a—4T 2k B 47 )-2025.11.16
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Sk E4RY -2025.11.9

11 A 28 B, #4% CDE #h4lk RiXIEEICLERE L&A T-FE14E 8, AP0 m@adsF
J& SCTB14 (PD-1/VEGF 34t) k3t 3k hatd )2k £ 4 — & IR A R At . TPS
= 10%49 B3k i 20 R A5 45 £ NSCLC ¥ 697 M 111 #7106 /R X 3. SCTB14 & H 4 3
Fv B FEM =40 K PD-1/VEGF iuzhdh. 2025 F 9 A% 11 A,
PD-1/VEGF it #4h /8 4 356 B A A48+ B9l KX I, 2 b 4384 25412t
SSGI-707 FF R 7R 4k &, QIEFAR U B A —A W ks K. HABERE
2025 F 11 AeyEa580%, R B ane s 7 Al RRE (CFESA),
HRIE 2026 FEHE 10 NALE G EA 10 AL ESHFER 7 EF Ko
BioNTech F 2025 4 % 48 /& SABCS L 1 B L FL A %2R (PMS002) —=
RiGITF AL EE O HIE. PMB002 (15mg/kg. 20mg/kg) B& G & & %4
Az — %4677 TNBC %% 4 uORR # 71.4%, =4 VAL TRAE # 45%, 5 F a7
W 20me/kg BA A & G K ABF BT,

01l AZBARAEHAYEHK 2.67%, RAHMBEHEBR K

MR B AERA, 2025 FAn 24P RERZ AN LIATAY, 2025 F 11 A% 4 Aid
f&. T FTRFKEERN, o, RITFT LB EN. ARESH AN 3K
2.67%, Sa5PFE 300 454 1.03pet, /£ 31 ANFALFHEL % 17 12,

2025 11 A % 4 B3t & F Lok A4, AR RA SRR MR K, L3k 4.9%;
52 ) F AR e B3k 3.99%, & ZhHiRiB AR Bk 3%, HAb A Ad) Sedk 3k Bk 2.6%,
RINL B AR B LK 2.27%; foigdl ARk ta ok, T & 0.45%, EMEHR3ke Bk
0.29%, EJ7TIR&#K EK 0.84%, KT HEMRMK LK 094%, +HMRk LK
1.29%.

® &4 B BHBARG I HE

B L, SMBERFANBALT Let (CXOHHFRS), AHENRXER
BAXBRER.

AEMARHE: ZAHH, FE4h, aHARE, LEHL, £AE
A, #xAE4, BAH G, aribEd, Filsl s,

BBEARE: F3HL, ZAHAESF. Miigh, BELH. HRLFE, &TEH,
MiET, BMAESH, BHE,

O MR T: HARH TN e, Hhaheb %, 585 B X% 5F,
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RPN BT N R R YR ok 8 S =3 STV 5
E SRR o A 2 = I 7 T T TR 6
TE 4ol B I TG H 094 B AR B A iR A B R 2/8



27 FRIES

7 B 4R

1. PD-1/VEGF M FE s Kt ERig, 2ROHFWOHLGHEN
EMWS R

A E 2025 F 12 A, &%+t PD-1/VEGF A N M KB B. 2025 5
11 A 28 B, #4& CDE #H4isRiXBEREEZENTTFEEE, N makTk
SCTB14 (PD-1/VEGF 4t) kafskbatdA sk fu e — R IBHAH LB M. TPS=10%
8 By Sk B A4S P NSCLC v a9 2 M 111 #0116 JR X%, SCTB14 Ml 4R F W2
M =AW K 89 PD-1/VEGF 842545, 2025 9 A £ 11 A, PD-1/VEGF 825
W A HG B A AT T BTG R RIE, HP 354 2543t SSGI-707 R SR 4 R
16k, SLAEWmA I AR —R W HA0s ko ARIEFEISAE 2025 F 11 A 694580,
MR E WAL L F T R RRE (LFESR), FiHXE 2026 FHHHE 10
ANCA L IE g JE AR 10 AN VA E#TIR A 7 97 Ko

Bl: &ZE 20255 12 A, £#% 493 PD-1/VEGF BLinFENEME K H£&

ERENE / A BH BE 21 tIREE R HFREN R FEEHE EERIEIERMEN BiIRAEAR
2025/11/28 TR [17] SCTB14 TSRS 1L NSCLC (PD-L1TPS >10%) - 246
2025/11/14 Summit Therapeutics [T fRKFGELL, FOLFOX M{EZRAL, FOLFOX 1L MSS/pMMR CRC 2028-05-31(it) 600
2025/11/12 [ 11/1115R SSGJ-707, SHIMEILT FIRFIEREYT, ST 1L SCLC 2030-06-14(it) 550
2025/11/12 EREIZ 17118 SSGJ-707 - 1L S4B 2027-11-02(it) 224
2025/11/12 [ /115 SSGJ-707, (RULAIH, 1L AP 2027-10-18(it) 138
2025/11/12 EREE I/1IHB $5GJ-707, Sigvotatug vedotin - 1L JEEHEEBHENSCLC 2029-03-08(Hiit) 162
2025/10/30 TGRS [ SSGJ-707, SIATELT IEERIEREE T, SHTEST 1L JEEhEEIBHENSCLC 2029-02-27@it) 1500
2025/10/30 ] I} SSGJ-707, 4k57 MAGEREH, a7 1L BRAF V600E5E3EBHE MSS/pMMR CRC | 2030-03-29(FiH) 800
2025/10/27 BMS/BioNTech I/NEE | EEEERKERN, FURNERESEAIIAIT/FOLFOX BRI S, ERIRESNIASELT/FOLFOX 1L HER2IAHEPD-L1 CPS >1 B/ REHRE | 2030-11-08(FH) 690
2025/10/27 BMS/BioNTech 17118 WEREHE, FOLFOX/CAPEOX/FOLFIRI M4GEEEH, FOLFOX/CAPEOX/FOLFIRI | 1L BRAF V600ESEZEIE E MSS/pMMR CRC| 2030-02-02(FiitH) 990

SEEFRAGL, HORFERY, SNESHT
2025/10/14 ALY 15 HATERR, EEERIR, SEWAT 1LSCLC 2027-12-01(Fit) 180
AT, SENET
2025/9/15 BioNTech/BMS [ EWEREBR, 7 BIH, T 1LTNBC (PD-L1RAHE) 2029-12-01(it) 558
2025/9/9 HIERR /1158 BHIE e, BRRES - 2L+ sLobE 2029-02-01(Hit) 104
2025/9/8 Instil Bio/Axion Bio [1:] RS 2L+ ZLphsE 2026-07-01(FiH) 52
CVL006, HEEMNE, -R5
2025/9/2 TR g Cé’bfggé' ?&?gﬁfg 2L+ Sl 2028-08-120%1) | 318
CVL006, $EmZHAAH

FH &R insight. FFIRIERFF T

BioNTech F 2025 4 % 48 /& SABCS L2 # 1 E & F %X ¥R (PM8002) —=
BRI = AILMRE & F 694 4% . PMB002 (15mg/kg. 20mg/kg) B4 @& & %4585 —
%697 TNBC #%4 uORR # 71.4%, =% vAE TRAE # 45%, 5 FaTiiEey
20mg/kg K& A& A MBI HIET L,

B2: PMS002 4O F A FHMEERELEHATHENRIETIL

o kg5+{ts7 (PD-L1 CPS=10) PM8002 SKB 264
[GEEELTN MR P T PMB002+ I B E RSB ER RS
28 BiEH R bR
/S PD-1 PD-1/VEGFA PD-1/VEGFA TROP2 ADC
AFHE —4 TNBC
20 mgklt & PMB002 at 20 ma/kg (Q2W) and nab-paclitaxel at 100
BHAR TSR+ T 20ma/ka Q2w AK]&ZﬂTaclwtane\ ornab- 15 /20 mgkik&nab-paclitaxel | paclitaxel. 3 | mg/m2 on the 1st, Bth, and 15th days of each cycle. Each 5 ma/ka Q2W
paciraxe gemcitabine+car| cycle contains 28 days.
REHR I [I1:"] FHRI PEIIH P EIH
1L PD-L1CPS=10 1L TNEC /2L TNBC 1L TNEC
4 PD-L1 | PD-L1 | PD-L1 PD-L1 | PD-L1 PD-L1CPS[PD-111=| PD-L1 | Not
K+ T Total |eps=10f cpseio | cps<1 | M |eps=10| cpseao ALL m <1 | CPS<10 | CPs=10 |detectea| AL | PD-L1CPS <10
AR 220 103 30 6 24 16 39/40 17/29 42 13 16 9 4 41 32
69.4%
ORR 1L714% | 7060W | BATOW 64.70% 7B.60% 7690% | 68BOK | 10000% | 7500% | 7070% 71.90%
2L 66.7H
cORR 52.70% 40.80% 7240% | B330% | 6960% | B6.70% | 56.40K 7380% 7650% | 56.30% | 100.00% | 75.00%
DCR 100.00% | 10000% | 100.00% | 100.00% 95.204 10000% | 9380% | 100% | 7500% | 92.70% 93 B0%
L3 DOR 7.49m 12.2 mo
mPFS 9.7m 5.6m 9.30m 930m | 8.30m 135m 18.1m 140m | 10Bm | 140m | 134mo 131 mo
HR 066
76.9% 64,64 5564 | 100%
mos 1 230m | 16.1m 697 (18m) | e | (18m) | (8m) | (18m)
HR| 073
TRAE 100.00% 97.50% 73.30% 100.00%
ek 263 TRAE 68.10% 66.90% 53.30% 45.00% 31.00% 59.50% 63.40%
SAE 2380%
TR-SAE 30.00% 31.00%

FH kR insight. 2024 SABCS. 2025 SABCS. 2021 ESMO. 2024 ESMO. 2025ASCO. FFRiE HA4F 5T By
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é J:I: Elﬁ ﬁE ﬁ 73 A,

2. WABAREH LAY LK 2.67%, RAHBMRERR K

21, MBATH: EHESH LK 2.67%, SHIF K 300 453 1.03pct

MR BHIERA, 2025 FMELSPRERII LTS, 2025 F 11 A% 4
AR, BT STk, Ahai, RAITEIT LB REN. AREG AN R
2.67%, SaH PR 300 464 1.03pct, & 31 ASFAT b HL H 17 42
B3: 11 AEH LI TS 1.28% (F42: %)

2200 -

18.00
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200 CRRCI

-6.00 b mEHA Y mFIE300

FAER K : Wind. FRIEFRF AT (b ZE 2025.11.28)

B4: M A 4FESH A S EK2.67% (F45: %)
10.00

8.00

6.00

4.00

2.00

0.00
L ooh & B W kot W R R R RT3 % KA N <L 2
HY B EE KLY 2R ENT PO K EER DS KN KRR
-200 Hd R FTFREREAKEE T £ =&K& st
¥R YiE #MOE W R KW ® % e N

IR K Wind. FRIEAF L (GE: 2025.11.24-2025.1128 H 11 A % 4 &)

22, FHRATH: ARRBAHHEBREX, LRFLRIZBR K

2025 F 11 A% 4 Ao T LRSS, KAARMHMEFER K, LIk
4.9%; 52w F Mk ik 3.99%, E iR E M Bk 3%, H A A 4 H ek LK 2.6%,
PRIN LB AR B LK 2.27%; fn il H Sb R B G R K, T 0.45%, B R4 3k _E3K 0.29%,
E 77 % &Mk EiK 0.84%, & T 2 EH 3k B3k 0.94%, F 2h4kik B3k 1.29%.
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7 B4R
B5: KARHABEKBR K, REFBMRFERR K
6.00%
5.00%
4.00%
3.00%
2.00%
AR
000% ! ! ! ! ! ! ! ! ! ! . ! | .
» : % 3 #% ? & A ‘o % ¥
-1.00% %v;g‘ %‘gf& *ﬁ;}@\" %‘Ev g @XU g{"‘%* R P %5%% & A
Wy : ; 9 -t
W & \%j& & %«3\ & W &
% &
[ PER oY
AR R : Wind, FFIRIEFRFF AT
%1: 11 ARREGR B R HRREKEE X
£# W@ PE A PEG
F e M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 Mi1
Z4  (2025) (2025)
P -4.94% -1.15% 0.35% -2.77% 4.39% -1.86% 6.71% 0.51% -5.25% 1.08% 1.06% -1.58%  19.25 1.89
FEE -291% 4.68% 1.78% 1.61% 11.31% 0.77% 18.59% 1.00% -2.66% 0.26% 0.99% 33.76%  24.09 1.91
BT 2.92% 7.53% -1.31% -0.93% 10.83% 0.50% 20.66% -4.07% -10.30% -0.88% 2.51% 20.17%  31.71 2.78
FEHF -2.90% 4.12% 2.40% 2.10% 11.40% 0.83% 18.20% 1.96% -1.29% 0.45% 0.66% 36.26% 21.67 1.81
EZHAL -4.18% 0.72% 0.11% 025% 2.75% -1.23% 5.65% -2.84% -3.36% 2.65% 2.02% 3.86%  14.72 1.39
B 2578 -3.92% 0.33% -2.04% -4.25% 3.89% -0.82% 8.18% -2.10% -4.04% 3.06% 3.83% 4.34%  11.96 1.99
ZTHE -484% 1.71% 5.60% 11.12% 0.33% -2.13% -0.06% -4.59% -1.70% 1.67% -3.50% 1.51%  26.61 0.68
B EW -429% 6.26% -4.00% -549% 4.82% 0.44% 9.47% 5.30% -020% -2.10% -2.45% 6.11%  32.64 2.79
EJ7ik% -5.34% 10.49% -6.81% -3.05% 5.76% -2.33% 6.04% 5.58% 1.89% -5.04% -5.99% -0.09%  36.89 2.74
EF#4 -1.97% -0.11% -1.14% -6.78% 3.15% 3.96% 13.31% 7.32% -0.62% -0.21% -3.39% 10.85%  34.65 1.87
WIM LW -5.23% 6.26% -1.64% -8.83% 4.98% 1.83% 11.53% 1.96% -4.02% 1.74% 2.15% 824%  19.71 6.83
AWE S -321% 2.64% -1.80% -5.27% 7.42% 0.13% 13.52% 2.30% -1.69% -1.33% -2.82% 8.45%  24.71 221
-13.19
figH S -1.58% -3.50% 0.09% -3.67% 1.08% 1.07% 1.89% -2.27% -4.86% -0.78% -5.08% 0, 25.48 4.51
0
B -6.59% 3.66% -4.86% -9.52% 4.92% -0.60% 12.58% 0.99% -6.34% 2.03% 0.18% -4.68%  4.76 -19.42
Al A A
e -1.32% 4.49% -0.35% -2.99% 11.37% 0.25% 18.11% 4.45% 1.80% -3.20% -4.26% 26.75%  28.52 0.91
EFFIRSE -3.90% 15.16% -3.78% -9.92% 5.71% 4.77% 27.75% 2.81% 1.81% -1.17% -6.20% 29.34%  34.04 0.89
EME  -6.10% 15.06% -7.53% -6.32% 0.47% 2.27% 4.74% 6.06% -6.93% 2.86% -5.00% -0.21%  36.10 2.92
E 7R
e 22.34% 11.74% -0.74% -11.56% 8.34% 6.63% 41.03% 1.54% 6.00% -2.77% -7.11% 46.52%  43.13 0.85
el
$ AR KR/ Wind, FIRIERF AT
4l B B )G & 04 I B A R O 5/8
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T B4R

R2: THRFARKKE (%) 75

W £ S
_ 1 J gk 3174 ATEAM-U 2312 BFEFE 3620 it 5, 3129 #IAd 3821
ﬁ;ﬁ 2 Hied 13.80 KED 2140  H—#Hk 1853 BR AR A 4 1994 AR 1781
s 3 RF A 920 HFAH-U 1574  EE#HB 0 12.69 =X 15.39 Ry 1198
ﬁj 4 Fib b 8.89 B 2 1406  KAZHE 1198 f 2L 8.56 HEED  10.64
5 &k 8.55 WwWTEY 13.13 Gil=E i 10.27 U 25 e 7.12 RE R 8.91
1 =3 R (2.28) £ ZAY (5.08)  *ST Kz (15.33) BAELR (8.81) HFHE  (3.04)
: 2 1l %41 25 (0.86) TATH L (332) AL (6.46) X (7.08)  AERR%E  (1.93)
it 3 FUM 25 Ak 0.11 *ST UK, (1.89) R AT (2.46) AR A4 (3.10) %H—%  0.16
5 4 Ao R, 0.79 5 A B (1.85)  AREFHK  (1.83) RizE4 (1.82)  HE iy 0.21
5 RSN 1.01 i A A (1.52)  H®#EER (1.72) HE AN 0.70)  LE#&EEZ 051
EFFAF K6
_ 1 BIEL 11.59 ST ¥ % 1631  EAXEsH  10.16 Ef A 12.16 B 14.31
ﬁ;ﬁ 2 BikE 10.06 ZIES 1064  FSES 7.41 EAE S 11.67  #m#44  13.63
i 3 RS 9.12 K, i AR A} 737 fa & & 57 6.27 4 L gy 7.49 RiEH 13.28
T 4 8 k.3 Aa 8.07 N A 5.52 £ E 7 6.18 B LR 7.02 R AR 10.72
5 BEEY 5.81 BT 4.56 ER4H 5.55 XBESF 6.68 Hx LM 6.45
1 h 9 1% (0.66) & RIRA (1.63)  H#H#H#FA (144 BERES 9.61) RuysiE (725
% 2 RIFEY (0.29)  *ST 44 0.11)  RHHM-U  (0.69) fa4= B 7 (5.33) # = b (5.67)
s 3 IRIA ZH b (0.04)  E3HiRA 0.24 HRAEH  (0.67) L ARk (1.76)  Z=BA4  (1.24)
ﬁj 4 it DAk 0.07 BEES 0.45 tHES (030 P 4 R (0.63) TAER 1.21)
5 ST %% 0.85 B g Ak A 0.64 =4 023 ENRES 0.14)  HEEHR 053

HAE KR Wind, FFIRIERFF AT

3. AR T

(1) FARIHZERNE, FREERBAIRERALRARE, TRFER AL
B R AL,

(2) LR %. BBl XA el E, T RE AR RTHEE
T,

(3) SEFMBIRIE, B £5E&3E S RARY MG, TiFHTHHRATHBAK
P

i 4l B B G H A9 4E S A ik R 6/8
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T B4R

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS AT A RN AIL B RS RIS G 9 AT VTR IR B 69 17 F| B K Q467 09 2 A A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 71/8
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.
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