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El#ﬂfr 94.74 % 7,

W 4@ et ek fe gk (sq fe nsq) NSCLC ¥R RAFHAEFEK | GLiamn 61.71 % 1)
%, IBI363 (PD-1/IL2) 4 %% @t %45 sq-NSCLC AR M A 3T %, L& t%‘/?iﬂ"l’é’: 27.6%
(3mg/kg) &3] 9.3 NA# MPFS, Aa#kF L afi L %%, blde | BHRM 74.25 B

413+ 10 49449 Sg-NSCLC, SKB264 #= YL201 49 mPFS L4 5.1 AA A= 4.1 PEEZS
MNAo BRI EME T —R 10 AKLL2 & 5 0 58 /2 BRAR B 2 LR 76 7 49

12, CFA
NSCLC (&4 sq4=nsq) 4 mPFS % 7.1 AH, 1247 OS £% 65%, | (g52) 3000 0842
# IBI363 #2549 12 A OS # 78 2.k 70.9% (sq) #» 71.6% (nsq) . | jilwu@cmbi.com.hk
IBI363 £ 10 %4 #) EGFR %A A j sk (nsq-NSCLC) 4 mPFS 56 A, |  zup

5 SKB264. BL-BO1D148 217k, 12 0S k5 2%, 124 A OS £ F&JE48 | (852) 3657 6288
ik, B IBI363 154 kst ik AH A B EREF R EAKHE, 1514 | andywang@cmbi.com.hk

& ¥t R 2H25 & 3 IBI363 412+ 10O 454 69 sQNSCLC #9 1 A70& K. PCE €3
2L = WAL(E 7 %) 122,477.5
B AZAHBRABEASEEFHEA. £ 3L+ AH%E (CRC) +, IBI363 3 R (s ) i
B ERF09 57 5845 5 R%4 M. IBI363 #£25 1mg/kg Q2W # cORR % 52 J& W Bt Bl (B L) 74.25/30.00
13.6%, mOS ¥it 17.5 /A . IBI363 B4 N Ak L Ak 3369 5% EHA (F77) 1649.5

71, CORR 32 %] 19.4%, mPFS & 5.6 /A, OS & M. s kF, v FHRR: FactSet
"% 7t 3L+ CRC # % E FRESCO # 7% ¥, ORR # 4.7%, mOS % 9.3 B 2
B W4k FRESCO-2 # %%, ORR X% 1.5%, mOS X% 7.4 / TARE:
Ao TAS-102 84 M 4x k8 4ife = % CRC 69X I AL T LA ZI45 R 449 S
¥, {231 ORR 7F10% 6.1%, mOS %4 10.8 N f ., %47 &, I1BI363 ..
>3 2% TRAES X & &35 %5 % 27.9%, B:4675 %4 35.6%, B 245 Frkd 3-
k. FRESCO (46.0%) #= FRESCO-2 (36.0%) #4944k, 1Zikit%F 6
2H25 2 %) IBI363 Bt & N X2k £ 4L H T =4 MSS A CRC #5 |1l 417X %

B (BI363 %4 Ta %, IBI363 49 =2% 14 L TRAE il & FAREEH. Hlde s
3mglkg Q3W #2354 )5 % NSCLC 49 =2 £ TRAE % 44%, %35/ 5 & 788
CRC # =% £ TRAE % 28%, ) M %3k &4 s % CRC 8 =4 b g4
TRAE 3 36%. stttk %, £ HARMONI-2 B 50, 4AF b 2 & H oL 845 69 — 450
% PD-L1 fat: NSCLC &%, AK112 #9 =%+ TRAE kbfs % 29.4%, 300
Keytruda % 15.6%. IBI363 /& & AP 74 04 77 69 4 &bk BART 45, S, Jn24  Sep24  Dec24  Marzs  hn2s
IBI363 H4k [ % Ak 5543 2560 ool B4k, IBI363 % L TRAE g% | AR: Facset
T Rie. RB%F, AP =8 L6 a4k RA & bk,

B %EEZAREZ, BAFH 9474 %74, KAt IBI363 2 muwﬁ%ééﬁwwz%{ﬁ
RS RAD 3BALE A, ZRTaifEey E NS4 E FR 2R %] 40 1L
AR o %F IBI363 154 F—MK 10 sy i 7y 43 5] it — F BiE, K47 LA

sik A AT DCF 49 B AR E 94.74 #5t. (WACC: 9.0%, K&tk .
3.0%) .

W %7k

(R£12 31 8) FY23A FY24A FY25E FY26E FY27E

BN (FFART) 6,206 9,422 11,312 13,093 17,287

Rl 3k (%) 36.2 51.8 20.1 15.7 32.0

A (FFARM) (1,027.9) (94.6) 4457 747.7 2,030.4

HRKE (ART) (0.66) (0.06) 0.27 0.45 1.23

HERR (B85 ARB) (2,228) (2,681) (2,665) (2,736) (3,002)

FAF L (FHARF) (1,119) (966) (300) (300) (300)
FARR: AE T FHERIBALEFIRRT Z RN

ERSACE S 824 = 4R
A 35.2% 28.7%
A 84.9% 84.5%
-A 97.2% 63.1%
Fo# kB FactSet

1801 HK
HSI (Rebased)
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IBI1363 =3 v k3R % W ASCO #4

IBI363 (PD-1/IL2)/AH T %45 OS B4 %

2025 4 6 A, IBI363 /& ASCO A A =M v kikd, N TIENmeME. LA
Ao B 6 HR Y 12 06 R AR A0 SABRILT IBI363 A& 10 @t 25 ABE VAR A 7
PRI F TR, A AREF OS KAMHE, KT LBE TR &R R L
BRBZHT

EAVRA, TG RHIEARILT IBI363 4F 4 A E 4169 =K 10 57, ESABH AL
TRy, ade: 1) 10 &M%, #lde 10 & 254 AR, 2) B kb
A ARG, Bl HORIAE IR AR 2 &% & AMREF, A& 3) PD-LL AAIKH A T
FAR GG, lde TPS<1%49 3E )~ 2m L 2 5

ME B, IBI363 T35 £E FDA 7 thikid i KA T, /\%'Uﬂf’“ﬁ%ﬁﬂﬁﬂkﬁkd\
o B % An 2 & & 5 . 1BI363 3K 43 EH NMPA 2h A7 50 KB 7 iR IAE, 74 97 Bl
CEGASEIRIE DN ME R, BAT, FXAAHEABEEIMES: IBIZ63 696K, @i 1)
T2EF A4 2 sk, IBI363 2%k etk Keytruda Al T4 77 A% %0k b 77 69 45 I A
el A R & EE; 2) HRESFT 5832441077 R4 PD-1/PD-L1 %954 57 %
W 49 By SR We A SR AR A Bk 3 e B R 49 1L BRI AP R 3) iHRIF 2025 4Tk
&3 IBI363 34 M A% 2k /e = % MSS # 24: # B8 B 69 11l 3906 k. s, IBI363
RN RGN Y, SE T W N : i

IBI363 Z izt A4 A AL 4344 PD-1/IL-2a-bias 4 Ftk gk 6% G, FAHA
A [T PD-1/PD-L1 i@ 24 Fwift & IL-2 i@ 346 # R Ak . IBIB63 9 IL-2 A 2233 7 %3t sk,
BB T T IL-2 Ra #9547, 12435 7 5+ IL-2RB #= IL-2Ry #9245 &4k 7, ALK&
My PD-1 2864 T AR BT £ 933 PD-1 &9 [ Wfe IL-2 69t Bl B2, o THRLEN
B 45 e T 28 6 F) Bt & ik PD-1 4= IL-20, 3% — £ bk R0k 5T VA 84520 Fo A7 20030 52 L5
Z T mi TR e feiliE. HAVIAA, IBI363 69 4] 31178 A A4 & 248 TR KK+
133 T 69 Bk,

A 1: IBI363 &4k B HL4)

MoA of IBI363 Structure of IBI363 Unique Innovation compared to traditional IL-2

(POAIL200=y
N, _ = BE clinical use due to its narrow therapeutic window

and unfavorable pharmacokinetic (PK) profiles in

ks ! s H Traditional IL-2-based immunotherapy has limited

humans.

IBI363 was designed to overcome these issues
thropgh its unique mechanism of action (MOA) to

block the PD-1 checkpoint and rejuvenate
exhausted tumor-specific T cells by cis-activating o-
Periphery bias IL-2.

Strong efficacy Low toxicity

TR RR: A TH, BABRIRT G

PORRRRZ 5w F 2
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1O & 25 3k /)~ 4 JLAF & 49 | 30016 AR 3%

3 42 ASCO A3 247 7 IBI363 -2 A T Weith 3k )t MM 69 | 3 44 (PR32 5
NCT05460767) . # % 2025 4 4 A 7 B, # 136 4|3k ok &54% 7 1BI363
$2%53597 (2pglkg QW~4mglkg Q3W) , J+f @45 67 45 85k 3F )~ 4m I % F= 58 4] EGFR
B A A IR

IBI363 75 %% i 2 49 S 4R 3k /) m ROAF & 89 57 2R 4L ¢

KIS T 67 ) BFAR SR MR £, Hd 28 #1422 T 1 mglkg Q2W
1.5 mg/kg Q3W IBI363 7477, 31 #3:% 7 3 mg/kg Q3W IBI363 477 . # 4 %Xk it
A Gk s R A =2 K69 b ) 64.3% (18/28) vs 67.7% (21/31), BE4zdi PD-1/PD-L1
75 77 69 b a7 100% (28/28) vs 96.8% (30/31), PD-L1 TPS<1%¢#4 rhfs) 4 35.7% (10/28)
vs 41.9% (13/31).

72 1/1.5mg/kg 5| =41, IBI363 #9F 4z PFS A% 55 N~ H, $42 0S ik 15.3 4 H, A&
F 1/1.5 molkg # &4, 3 mg/kg Q3W 7| & 486977 bk £ 48, P4z PFS Ki& 9.3 A~
A, 12 /A OS % 3 70.9%.,

A 2: 1BI363 72 83k 3k /)~ 4 JOLA & 9 57 R A%

1/1.5 mg/kg 3 mg/kg

(N=27) (N=30) Best overall response and change of target lesion

Best overall response, n (%)

Complete Response (CR) 0 1(3.3)

Partial Response (PR) 7(25.9) 12 (40.0) ] ‘
Ml

Stable Disease (SD) 11 (40.7) 14 (46.7)

Progressive Disease (PD) 9(33.3) 2(6.7)
Not Evaluable (NE) 0 1(3.3)
ORR, % (95% CI) 259 (11.1,46.3) 43.3 (25.5,62.6)

100

Confirmed ORR, % (95% CI) 259 (11.1,463) 367 (19.9,56.1) Teame Grop | »

PD-LI Levels

DCR, % (95% CI) 66.7 (46.0,83.5) 90.0 (73.5,97.9)

PFS, months 0S5, months

Median Events Follow-up Median 12-month OS rate
(95% CI) n (%) Median, (95% CI) (95% CI) (95% CI)

Follow-up
Median, (95% CI)

1115 markg (N=28) 55(15,83) 21(750) 165 (14.1,19.5) 153(7.6,NC)  58.2% (373, 74.3) 17.3

3 markg (N=31) 93(62,11.7) 18(58.1)  11.3(10.1, 14.0) NC (104,NC)  70.9% (49.5, 84.5)

Owerall Survival Rate

3(15.3,20.2)
11.3 (10.3, 11.6)

T — T —T T T — — T L —
6 1 2 3 4 5 & T 8B 0 1 1l 2 13 14 15 16 17 1& 10 20 0 1 2 3 4 5 & 7 B 9 1011
Time (months) Time (months)

Category — Vmgkg QW —— 1415 mglkg Category: — T mykg QW —

FA KRR NS FA, BEABRIFRT G

T — T — T
12 13 14 15 16 17 18 19 20 2

PORRRRZ 5w F



2025 £6 A 51

@mm%

CME INTERNATIONAT

IBI363 /& &5t 5 6 BF A R IR 69 7 KT, ARAA BB X AL FARAARS:

XIEAL T 58 4| EGFR & A A% ¥+, 30 #1434 7 0.6 mg/kg Q2W 3 1 mglkg
Q2W 3, 1.5 mg/kg Q3W IBI363 34 57, 25 #1447 3 mglkg Q3W IBI363 & 77. A%
XEBLAE R Yol 35 57 B 3> 2 %49tk % 80.0% (24/30) vs 64.0% (16/25), B4k 47 PD-
1/PD-L1 & 77 69 th4s) 35 % 100%, PD-L1 TPS<1%#4 sl 5 26.7% (8/30) vs 40.0%
(10/25), %48 % vetsl  56.7% (17/30) vs 60.0% (15/25),

£ 0.6/1/1.5 mg/kg =4, ¥4L PFS 4 2.7 ~A, P42 OS i& 175 NA. HET
0.6/1/1.5 mg/kg # &4, 3 mg/kg | &89 57 i e #48, F4= PFS 2% 5.6 AN, 12
AR OS %7 71.6%.

A 3: I1BI363 /& EGFR %4 & 3k /) 4 MR AR A& 69 75 238

0.6/1/1.5 mg/kg Best overall response and change of target lesion

(N=29)

Best overall response, n (%)

Partial Response (PR) 5(17.2) 7 (28.0)

Stable Disease (SD) 13 (44.8) 12 (48.0)

Best Change from Baseline

Progressive Disease (PD) 11 (37.9) 6 (24.0)

ORR, % (95% CI) 17.2(5.9, 35.8) 28.0 (121, 49.4)

Confirmed ORR, % (95% CI) 13.8 (3.9, 31.7) 24.0(9.4,45.1)

DCR, % (95% Cl) 62.1(42.3,79.3) 76.0 (54.9, 90.6)

PFS, months 0S8, months
Median Events Follow-up Median 12-month OS rate

(95% CI) n (%) Median, (95% CI) (95% CI) (95% CI)

0.6/1/1.5 mgikg (N=30) 27(14,51) 23(767)  219(3.1,21.9) 175(5.6,NC)  58.2% (38.3,73.8)
3 mg/kg (N=25) 56(3.1,94) 17 (68.0) 101 (6.1, 11.2) NC (9.4,NC)  71.6% (45.9, 86.6)

Events Follow-up
n (%) Median, (95% CI)

15(50.0)  17.7(17.1,20.9)
6 (24.0) 102 (9.1, 11.4)

T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
5 6 T 8 0 10 1 12 13 14 15 16 17 18 19 W 21 22 1 5 & 7 B 9 10 11 12 13 14 15 16 17 18 19 W N 2 3

Time (monihs)

Category D1 mpky —— 3 myly QIW

FA KRR NS FA, BEABRIFRT G

FEA BB LR IR % X P, R E #5469 ORR #= PFS., 3+, 0.6/1/1.5 mg/kg 4

(N=17) #ik#) ORR # 23.5%, 3 mg/kg 22 (N=15) #iA#) ORR % 33.3%. FiH 7
FTHARA (N=32) A& ERMEA (N=23) #9+4L PFS £ K: £ 53 vs 3.0 M. 1
120 AR #2137 AR JE, EREHE P42 0S 4 13.6 AA, mBIAE P42 OS 45 kik

mphy —— 3 mpky QIW

PORRRRZ 5w F
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F, AL 9 (28.1%) Bl A A F M. BREQMILE &

P KRR AR AEE, Kk IBI363

H AR K M X 89 BB E ABE P 3R AT AR 69 97 R I

A 4:1BI1363 £ EGFR A & 4k /) 4 LA AR A 69 2 A 38 — BB R JEBIA AR

Smoker

Non-smoker

ORR, % (95% CI)
Confirmed ORR, % (95% Cl)
DCR, % (95% Cl)

Median PFS (95% CI), months

Events, n (%)

Median Follow-up (95% CI), months

Median OS (95% CI), months
0S events, n (%)

Median Follow-up (95% CI), months

(N=32)
0.6/1/1.5 mg/kg
(N=17)
204
(10.3, 56.0)
235
(6.8, 49.9)

(N=23)

3 mg/kg
(N=10)
100
(0.3, 44 5)
100
(0.3, 44 5)

3 mg/kg
(N=15)
400
(16.3,67.7) (0.0,247)
3353 0
(11.8, 61.6) (0.0,247)
64.7 73.3 538 80.0
(38.3, 85.8) (449,92 2) (251, 80.8) (44 4,97 5)

5.3(2.0,7.0) 3.0(1.6,5.1)
22 (68.8) 18 (78.3)
11.2(4.2,21.9) 6.8 (3.1.NC)
NC (NC, NC) 13.6 (5.6, NC)
9(28.1) 12 (52.2)
137 (102, 17.3) 12.0 (9.1, 17.9)

Notes: Included patients who have at least one post-baseline tumor assessment or discontinued treatment without any post-baseline

tumor assessment. The non-smoker included patents with missing smoking history at baseline (4 patients at 3 mg/kg). The 0.6 mg/kg

included 0.6 mg/kg Q2W only.

TR AE A, BEBIFHRRT S

£ATIA A IBI363 2 A 9%
iR B, LEHBETE 3mg/kg

FE AR 3 G e ok A B8 S5 F RS,

I3 i} 25 69 84Kk 3E ) fm JL A % (Sg-NSCLC)
| & FAZ P R I h A AP SR % 8 P AL R A A
(MPFS) £ 9.3 A, B EHE T %9578 77 69 Sq-NSCLC |

AR I, AL BT

B, IBI363 404k F Ak

5] Jo 4t 2F % g% Wt 25 69 sq-NSCLC, SKB264

(TROP2 ADC) #= YL201 (B7-H3 ADC) # mPFSALA 5.1 AAA 4.1 AA,

PR 5 T — AR ks 7 BN 7 A8k,
&% IR AR R S IR

IBI363 £ 2h4R R BLA & £ 5 o Blde AKLL2 3
49549 NSCLC (@368 A 3E85%) P49 mPFS % 7.1 A A4,

12 /~H OS % 65%, # IBI363 #2549 12 /~F OS £ 78 eik 5] 70.9% (8h%) = 71.6%

(%) o
% % fo R AL BRAESE % S0

IBI363 #5 3 mg/kg #

A 49 OS %k #. B Af IBI363 3 mg/kg

BT, RrAdheierAes—R Il BisRXE, ki AK112 + 3 Gk s
7 8 NSCLC ¥ 49 75 2L,

| 478 )5 &% EGFR %A A 3 s BAF IR % 49 MPFS A 56 ANA, 5
SKB264. BL-BO1D1 #8 £ &~ k. 12,2, #/E 3| LB 85 BN,

IBI363 # 2 52L&

A 24469 12 AN A OS £ 71.6%, F

4+ 2+ sq-NSCLC 49 70.9%49 12 /A OS F3:it, Zw i IBIS63 Rib4h»T 8k LR MIE,

ARKPAEAKAT T, HA SHEFIT K

AT TR REIE, 12E AN RESF T F48 5 BI363 £ 24401077 & 4L PD-

1/PD-L1 %% 7%

I7 K I8 By SRR SR AEAS PR Sk 3 ) g BT R 69 1] A 2 AT IS R

PORRRRZ 5w F
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B 5: 10 H%#d\éﬁﬂ@%%d&bﬁ%%%%ﬁ%k

BL-B01D1

IBI363

SKB264

: PD-1/VEGF bsAb :

. EGFR/HER3 ADC

MoA PD-1/IL-2 bsAb TROP2 ADC B7-H3 ADC PD-L1 ADC
Company Innovent Akeso/Summit | Kelun-Biotech/MSD MediLink Biokin Pharma/BMS Henlius
AK112 +
mono
Dose and docetaxel; SKB264 ;
regimen IBI363 mono at 3mg/kg and lower dose levels Achljgel%)r(mfg/kg 5mglkg ggc\? mono, 2.0/2.4 mg/kg 2.5/3.0/3./5k/5.0/6.0m mono 2mg/kg
or 20mglkg Q3W 9’kg
. NCT05434234,
Trial ID NCT05460767 NCT04900363 NCT04152499 NCT06057922 NCT05194982 NCT06115642
Stage Phla/lb Phib/2 Ph2 Phl Phl Philb
Patient no. 136 20 21 68 62 21
. . . 10 resistant;
| i d d . 900, | Progressed after EGFR'WI’ Imed'a“ % with ori Al hoad prl;)r chhergo, 62% with =3
Baseline ater-line IO-treated sg- and nsg-NSCLC; 72% platinum-doublet prior 3 lines EGFR-wt, 96% with prior 90% (45/50) ha prior treatment
with 22 prior treatment and PD-1 therapies including PD-(L)1 prior anti-PD-1/L1 (median 3
PD-(L)1 and chemo li
ines)
Follow-up for 7.0 months
PES 10.1 vs 21.9 months 11.3 vs 16.5 months 16.8 months 17.2 months as of Aug 2023 as of Mar 2025
nsg-NSCLC (n=55) _ nsg- sg-
- sg-NSCLC (n=57) nsq-NSCLC nsqg- sQ- nsg-NSCLC
No. of pts 25 ptzg‘;’;‘ﬁ{kg VS 30 pts in 3mglkg vs (n=13),sq- | NSCLC NSCLC | (n=54, adeno Sq('r']\‘fl%c NSCLC (n=62)  NSh NIC
0.6/1/1.5mglkg 27 pts in 1/1.5mg/kg NSCLC (n=7) (n=9) (n=12) | 28, LELC 24) (n=6) (n=15)
28.6% for
ORR 28.0% vs 17.2% ORR 43.3% vs 25.9% 40.3% (cORR
ORR CORR 24.0% vs 13.8% CORR 36.7% vs 25.9% 40% 222%  300% | adeno, 242%  8.3% 30.6%) 33.3% 40.0%
5.6 vs 2.7 9.3vs 5.5 4.2 for adeno,
mPFS (3mg vs 0.6/1/1.5mg)  (3mg vs 1/1.5mg) 71 58 51 giforLELC 41 54 54
mOS 17.5vs NC 15.3vs NC 15.6 16.2 12.8
12-month O3 71.6% vs 58.2% 70.9% vs 58.2% 65% 66.7%  50.0%
Grade 23 TRAE 43.9% (3mglkg) 41% ffgrr 'fgd 19% 69.8% 54.5% 42.9%
Z'RAE Igading to 7.0% (3mg/kg) 11% for sq, 3% 5.4% 9.5% (_TEAE
iscontinuation for nsq leading)
TRAE leading to 0 for sq, 4% for
death 0 (3mg/kg) nsq 2.6%
A RIR: A& FH, Pubmed, B4RE FIRHKT G
LRS- NP AR LY 8 &
N f2 ASCO A 7 IBI363 25 A B Bk A WARZR B e W h 48 B M % 09 298, H3ER B
R | e RAT % (NCT05460767, NCT06717880)
BT
#ME 2025 4 4 f 7 8, % 68 HMmMLAMESREEST RRAFAF (0.1mg/kg-
3mglkg) #2557, LB s AN G EMIEE R E (MSI-H) S48 8% 2% G4
(dMMR) % &%, 86.8% ¥ X XEAMIER T (MSS) KRG L EG ZE
(PMMR) #98eii s A M. 61.8% 89 XX H A, 63.2% 0 XA HREE T =
K RA LW R GBI IE L ST 23.9%0) % XHE NAAHEZ T IESE T o
% IBI363 #2556 %% F (n=68) , PAorizataA 201 ANA, FALEEEH
(0S) ¥ F, HE 16.1LAMA, MEAFREITHLIEMTLE (6.4-934MNA) A RHF
R, RASWRET, FEHSNZRE (n=42) P42 OS A 144 AAA, LAFEEH 2K
#(n=26)%4 17.0 ~A . 1mglkg 7 & 869 57 2 £ A F, 4% I1BI363 #£25 1 mg/kg Q2W
%5 %% P (n=22) , cORR # 13.6%, +4: OS ik 17.5 44,
PORRRRZ 5w F 6
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B 6: IBI363 3 25 £ Wi 4 H i 8 77 R 3%

Overallsurvvl 0SmokgQaw fmgkg Q2w Total
Patients with events, n (%) 17 (65.4) 12 (54.5) 40 (58.8) "
Death 17 (65.4) 12 (54.5) 40 (58.8) Eh 0
0S, months f;w—
Median (95% CI) 120(57,NC) 17.5(7.1,NC) 16.1(10.1, 18.8) 5“_
OS rate, %
6-month (95% CI) 70.8 (48.4, 84.9) 85.0 (60.4,949) 80.7 (68.5, 88.6) YT T T 3 3 o i o
12-month (95% CI) 487 (275,67.0) 57.2(32.1,76.0) 56,6 (43.0,68.1) Time mondhs
18-month (95% CI) 325(14.1,52.4) 44.1(20.6,65.5) 403 (272,53.0) Cotgery: - 0 mgha QN —— | mply 2N —— sl

Huwsker a Gl Cemrared)

Follow-up time for OS, months
Median (95% ClI) 202(132,21.2) 206(14.1,21.5) 20.1(17.7,20.6)

- With LM* Without LM Total
Overall survival (n = 42) (n = 26) (n=68)
Patients with events, n (%) (61 14 (53.8) 40 (58.8)

Death (61 14 (53 .8) 40 (58.8)

0S, months

Overall Survival Rate

Median (95% CI) 144 (8.0,188) 17.0(9.9,NC)  16.1(10.1, 18.8)

OS rate, %
6-month (95% CI) 81.3 (64.6,90.6) 80.0(58.4,91.1) 80.7(68.5,88.6)
12-month (95% CI) 548(36.9,69.5) 59.5(37.8,75.8) 56.6(43.0,68.1)
18-menth (95% CI) 376(21.3,539) 448(24.0,636) 403(27.2,53.0)
Follow-up time for OS, months
Median (95% CI) 202(179,207) 201(168,217) 20.1(17.7,206)

KA RB: NAKA, BEABARFKRTS. 2: LM # liver metastasis (FF#4) .
BRI

ME 2025 54 A 7 B, 3 73 BIWINL AME 2 RKEEL T RRA ZAKF (0.6mglkg-
3mg/kg) #9 IBI363 Bt 4 M XK EHE 7. L4k H MSI-H & dMMR % X%, 91.8%
8% XFE A MSS X pMMR 698l 45 A 7% . 56.2%4) % X% AR 46 4. 54.8%49 % X
FRAEREZ T Z AR L R RERIE LT 16.4%69 2 X H NEAT B2 T RIR G T o

B2/ ELEY (n=73) , cCORR # 15.1%, #%# %41 % (DCR) % 61.6%., £
HEAEH (PFS) PALM A A 9.9 AMH, PFSkA47/AA ., OS Pkt 4 9.4
AR, OS ki, LR 134 4 (17.8%) .

LA BT, H2HALFAFESZKEF (n=32) , cORR 4 31.3%, DCR #
81.3%, W4i PFSik 7.4 A H. 3% IBI363 3mglkg Q3W 8434 75 69 % X%+ (n=31)
CORR #= DCR £ 3|32 % £ 19.4%#= 71.0%, ¥{% PFS ik 5.6 /A,

PORRRRZ 5w F
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B 7: 1BI363 B A M ARIRE JLAE WEH 25 B M % 69 77 38

Response IB1363 3 mg/kg Q3W plus bevacizumab

Without LM* (n = 32) Total (n =73)

Best of response, n (%)

PR 8 (25.8) 12 (37.5) 16 (21.9)
SD 14 (45.2) 14 (43.8) 29 (39.7)
PD 8 (25.8) 5 (15.6) 23 (31.5)
NE 1(3.2) 1(3.1) 5 (6.8)
ORR, n (%) 8 (25.8) 12 (37.5) 16 (21.9)
95% CI 11.9, 44.6 21.1, 56.3 13.1, 33.1
CORR, n (%) 6 (19.4) 10 (31.3) 11 (15.1)
95% CI 7.5,37.5 16.1, 50.0 7.8, 25.4
DCR, n (%) 22 (71.0) 26 (81.3) 45 (61.6)
95% CI 52.0, 85.8 63.6, 92.8 49.5,72.8
IBI363 3 mg/kg Q3W plus bevacézumat; Without LM* (n = 32) Total (n = 73)
n =31
Patients with events, n (%) 22 (71.0) 18 (56.3) 50 (68.5)
PFS, months
Median (95% CI) 5.6 (2.5, 6.8) 7.4 (4.1, 9.8) 4.7 (2.5, 6.7)
PFES rate, %
3-month (95% CI) 65.8 (45.7, 79.9) 72.5 (52.3, 85.3) 57.4 (44.6, 68.4)
6-month (95% CI) 39.0 (21.1, 56.5) 55.9 (35.1, 72.3) 40.3 (27.7, 52.6)
9-month (95% ClI) 21.8 (8.1, 39.7) 41.2 (21.5, 60.0) 25.3 (14.5, 37.7)
Follow-up time, months Median 8.6 (7.2, 10.2) 9.9 (7.2, 13.1) 9.9 (7.2, 13.9)

(95% Cl)
KA RB: NAKH, BEBARFKRTS. 2: LM # liver metastasis (FF##) .

HANIKF 1BI363 AL AMBABEAA & LAY B, AFRAAETRTAAGZ
BB LT HF. % IBI363 £ 1 mgkg Q2W 477 &4 F (n=22) , cORR %
13.6%, P12 0S kik17.5/ A, IBI363 Bb M KAIR LML H 2R AL LR ES N,
IBI363 3mg/kg Q3W Bk 4 N &2k %4 (n=31) # cORR &% £ 19.4%, ¥4+ PFS it 5.6

Ao

kA, £¥EIFEE FRESCO AT, kA2 HRAEZXR G L AN ORR 4
4.7%, mOS % 9.3 ~H; w4k FRESCO-2 A%+, ORR L% 1.5% = mOS 41X 3
74 NAo. A% TAS-102 B4 MRk E I =4 CRC d AMey &4 A& R E4F, £
ORR 1% 6.1%, mOS % 10.8 A A (43)

At d, IBI363 S AA S, £ F, =3 LibHtmERREES (TRAES)
KA FH 21.9%, B4i%75% 35.6%, ¥ RI&Frhe4RE FRESCO (46.0%) #
FRESCO-2 (36.0%) v /& 306944 b,

1235 A3t %) F 2025 4T ¥ 452 5 IBI363 B4 APk EHA =& MSS R4 A & &4
P g 13 0s RAF R

WK SRR Z I 5 8
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SR BB Z EEB | AR EIE

N3 7 ASCO A A7 7 IBI363 #2574 7 Bl 9%
AEA) &9 I s R, FIELRAHA S

NCT06081920) .

BE 2025454 478, 2HAN3LpRAEEST y”u:a,éﬁé@%?ﬂmr,&%—z{saﬁaﬁﬂs&%ﬁz'i
2897, PiABEHAH R

R R 2 &% &

% 3% 1 mglkg Q2W #

%28

NN N

B BE R EFE A (B A e K

}=2

H A 20 #5) (64.5%) Az 2 XA LG HIP B LT o

% 1 mglkg Q2W & 77 89 % X% cORR i 3] 23.3%,

I #s AR (NCT05460767,

It gy,

12 PFS A 5.7 AR, A8 it 4247

A (PFS "2 3 AAR) AREK, +42 OS %4 148 /A, 12 AAE OS £%4

61.5%,

A 8: IBI363 1mg/kg Q2W 4 10 %25 2 &, % 55 o 77 B K IE

Evaluable patients

Best overall response, n (%)*

Complete Response (CR) 1(10.0)

Partial Response (PR) 2 (20.0)
Stable Disease (SD) 3 (30.0)
Progressive Disease (PD) 4 (40.0)
ORR (95% Cl) 30.0% (17.2, 59.3)
Confirmed ORR (95% CI) 20.0% (2.5, 55.6)

DCR (95% Cl) 60.0% (26.2, 87.8)

PFS

Mucosal
(N=20)

0

5 (25.0)

12 (60.0)

3 (15.0)
25.0% (8.7,49.1)
25.0% (8.7,49.1)

85.0% (62.1,96.8)

Acral and Mucosal
(N=30)

1(3.3)

7 (23.3)

15 (50.0)

7 (23.3)
26.7% (12.3, 45.9)
23.3% (9.9, 42.3)

76.7% (57.7, 90.1)

Best Percent Change from Baseline

BiBmnsn

Best overall response and change of target lesion

Evaluable patients Median (months) Events, n (%)
Acral (N=11) 5.8 (1.3, 14.7) 8(72.7)
Mucosal (N=20) 5.7 (2.7, 6.9) 15 (75.0)
Acral and Mucosal (N=31) 5.7 (2.7, 6.8) 23 (74.2)

0os
Median Follow-up 12-month OS rate (95%

Evaluable patients (months) Cl)

Median (months) Events, n (%)

Acral (N=11) 13.2 (7.4, NC) 7 (63.6) 14.7 51.1% (19.2, 76.2)
Mucosal (N=20) 19.3 (9.9, NC) 7 (35.0) 14.6 68.4% (39.3, 85.7)
Acral and Mucosal (N=31) 14.8 (9.9, NC) 14 (45.2) 14.7 61.5% (39.8, 77.3)

FAPRR: N8 TH, BEBRIEKT G

HAVIKF IBI363 A Z EFBAMBEAA TR HS, LEARELE A7 B E fa b
AL EERY, RRETAGETAEDRA, mILA ZIEE TR EEE K. 4af
O %tk B4, IBI363 (1mgkg Q2W) J& 3Ltk 23.3%4) ORR #25.7 A~ A 4 mPFS,

REFRT LA E I H o

stk kA, Keytruda (haiiAlzkedi) AFEEMNA T L EEB L5700 2806 K
KEYNOTE-151 #f %t &=, Keytruda 7& i % 2 & %% 4 ORR % 15.8%, mPFS % 2.8

©

PORRRRZ 5w F
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TIOMAT

ARG EBERZ 6% ORR 4 13.3%, MPFS 4 2.6 AH (44:) o BFibfe
KEYNOTE-006 AT 7 ¥ 41 %95 i4 97 B BAF 89 Mk 2 & 295 AR (L 66% H—%
G, 34% H=%K:455) , Keytruda &9 #4s Rtk A A A 5.5 MR (44E) -

AT #—F Wik IBI363 AL EEH TS, FAAMT R —T AL | B KK
% (NCT06797297) , ARBEAMEHEHEILRA L EEH—LEH P, i
IBI363 25 vs Keytruda #77 i, #AF% REM P47, 34 180 4l &4 ¢ kT 118
A PFS F 43045 55 2 (M 0=0.025) .

A9 —ZARLEZEEBGTARIERERILEK

Study Population Regimen ORR PFS (months) OS (months)
Kevnote-1512 2L, PD-1/PD-L1 naive Pembrolizumab Acral: 15.8% Acral: 2.8 Acral: 14.8
Y ) (16.5% IPI treated) Mucosal: 13.3% Mucosal: 2.6 Mucosal: 7.4
aqa >= 2L, PD-1/PD-L1 naive . Acral: 14% Acral: 3.2 Acral: 16.9
POLARIS-O1 (7% IPI treated) Toripalimab Mucosal: 0% Mucosal: 1.9 Mucosal: 10.3
LEAP-004¢ >= 2L, PD-1/PD-L1 treated ' cmorolizumab 21.4% Overal: 42  Overall: 14.0
+Lenvatinib
aa4_nqs = 2L, PD-1/PD-L1 treated . Qverall: 31.4% . .
C-144-01 Acral 6.5%. Mucosal 7.8% Lifileucel Mucosal: 50% (6/12) Overall: 4.1 Overall: 13.9

FA KRR A, BRERRIARRT S

IBI363 #54& M THZ

BAVKA, BRZFE TEFFOMTIRIEZE, ok k 7 IBI363 4% /£ AT
Y EBERRALG R ERER E . EAVKA, FHBEAR %E%Jm%3%%éﬁﬁ
BZ, XEGBAERBREHARKAGE RS R . BT, 5229 E /AT IBI363 KA
%ﬁﬁ#¢m%%%\%ﬁ%ﬁ%%ﬁ%m%%ﬁ(mj%%%%),ﬁ%%ﬁﬁ%%
FBIZ 2 A — K 69 % A PR

MRk ASCO M 49 2 4ol 4% % &, IBI363 #9 =2 A £ TRAE bt 4t T 4258 . #)
4=: 1) 1mglkg Q2W .25/ 10 @} 25 2 &% 9% 09 = %0 £ TRAE 3 29% (n=31) , 2)
3mg/kg Q3W # 2 2 )5 & 3k | m B i 69 = A £ TRAE % 44% (n=57) , 3) # %4k

JERLEAM AN =B E TRAE A 28% (n=67) , 4) FKJA NARIREIA G KL B
# =%, £ TRAE # 36% (n=73)

HARE A&k 58T eyl 84K 1) A& 3 molkg #4849 57 4] 3 da A R &k
d . 7.0%44 %% K TRAE 12235 2) £ 1 mglkg Q2W 47769 2 &% %% (n=31) ¥,
1 3.2%49 %% B TRAE15245; 3) AL 4 AMmBEMEEF (n=68) , 1L 1.5%% %
B TRAE 4525; 4) ABKA NKZRLRETEAMBEOEHE T (n=73) , 9.6%&EH K
TRAE 12 25,

IBI363 %% W TRAE Z (%% Rade. A TR IREF TR AL T, 122
=%, E6g AE & HbE k.

WIS RRZ T F Y
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https://www.annalsofoncology.org/article/S0923-7534(19)49712-3/fulltext
https://www.nejm.org/doi/full/10.1056/NEJMoa1503093
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B 10: 1BI363 #954 b 3B %

n (%) 1 mg/kg Q2W (N=31) Total* (N=92)
Treatment Emergent Adverse Events (TEAES) 31 (100) 91 (98.9)
>=Grade 3 TEAEs 10 (32.3) 28 (30.4)
Treatment Related Adverse Events (TRAES) 31 (100) 88 (95.7)
>=Grade 3 TRAEs 9 (29.0) 22 (23.9)
Treatment Emergent Serious Adverse Events (SAEs) 12 (38.7) 30 (32.6)
Treatment Related SAEs 9(29.0) 20 (21.7)
TEAEs Leading to Death 0 1(1.1)
Treatment Related 0 1(1.1)
TEAEs Leading to Treatment Discontinuation 13.2) 3(3.3)
Treatment Related 1(3.2) 3(3.3)
IBI363 -2 & /& 4% 3k )~ & MM A
n (%) 1/1.5 mg/kg (N=62) 3 mg/kg Q3W (N=57)
Treatment Emergent Adverse Events (TEAES) 61 (98.4) 57 (100)
>=Grade 3 TEAEs 19 (30.6) 35 (61.4)
Treatment Related Adverse Events (TRAES) 58 (93.5) 55 (96.5)
>=Grade 3 TRAEs 11 (17.7) 25 (43.9)
Treatment Emergent Serious Adverse Events (SAEs) 26 (41.9) 30 (52.6)
Treatment Related SAEs 13 (21.0) 23 (40.4)
TEAEs Leading to Death 0 3(5.3)
Treatment Related 0 0
TEAEs Leading to Treatment Discontinuation 4 (6.5) 5(8.8)
Treatment Related 4 (6.5) 4 (7.0)
Participant with at least one dose delayed caused by AE (defined as >=5 days delay) 12 (19.4) 15 (26.3)
IBI363 ¥ 2 R B F A XA
Adverse event, n (%) IBI363 monotherapy (n = 68) IBI363 plus bevacizumab (n = 73)
Treatment-emergent adverse events (TEAES) 66 (97.1) 73 (100)
>=Grade 3 TEAEs 24 (35.3) 30 (41.1)
Treatment-related adverse events (TRAES) 65 (95.6) 73 (100)
>=Grade 3 TRAEs 19 (27.9) 26 (35.6)
Treatment-emergent serious adverse events (TESAES) 20 (29.4) 23 (31.5)
Treatment Related SAEs 13 (19.1) 20 (27.4)
TEAEs leading to death 1(1.5) 4 (5.5)
Treatment Related 0 2(2.7)
TEAES leading to permanent discontinuation of any study drug 2(2.9) 7(9.6)
Treatment Related 1(1.5) 7(9.6)
IB1363-related infusion reactions 1(1.5) 1(1.4)

Foort kiR N FA, BLBRAKTIH. E: IBIZ63 L2454 10 252 EF G LT 92 4w AN HIE 83 LN F A6 Ade 0.6mglkg Q2W,
1mg/kg Q2W. 1.5mg/kg Q3W. 3mg/kg Q3W %,

HAR kA, IBI363 £ 2% /5 B AV 0% 77 69 = 4 L TRAE /& 28-44% 2 ja), sttb k&, f&
HARMONI-2 #F %, 43+ —% PD-L1 falk 3k am ol &%, 1R A® £ (AKL112,
n=197) # =% A L TRAE bf5|4 29.4%, Keytruda (n=199) % 15.6%. # /&% B 77
IBI363 #9 N ABE £ B /e = KR LW ARE, AKEE, B AE &l —ilhSH. B,
FEAINH IBIB63 125 LAY 8 08 57 09 R AW TR .

WHESARAZ LFFN 11
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B 11: HARMONI-2 AF 8 e & &R

Ivomescimab Pembrolizamah

Safety Summary, n (%) (n=197%) (n = 199%)

TRAE:s (all grades) 177 (89.8) 163 (81.9)
Grade=3 58 (29.4) 31(15.6)
Serious TRAEs 41 (20.8) 32(16.1)
Leading to discontinuation 3(1.5) 6(3.00
Leading to death 1(0.5) 2(1L.0)

Ivonescimab showed a manageable safety profile,
which was consistent with previous studies.

TR RIR: BT EY, BABIFIRET G

IBI363 J& A7 A

HATR T I1BIS63 2 K o8 Kt g sh bk AE 4K 5 2k 8] 3B £ 0, ZMeifE6E iM%
{EAE A 2k 3 40 AR To B ATA S ELGESFE IBIZ63 ¢ —Hils k. £EARN,
PEERBM A _IHBERTERF, NEAFRNAESFETFFBH4A 10 264 so-
NSCLC #=/54% CRC #9=Mls k. RMABEBFRA P, T 2HE TR LEERE. I,
% T IBI363 £ 10 47449 nsq-NSCLC 7 @ /£ 1b B ks ;R ¥ &I T R 4749 OS 4%, &AVF
AR 2F iR B R HAT T R .

A 12: IBI363 B A AT R (F45: ARFEF L)

W B BB igi 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E
2EeER = k4t 2027E 24 42 66 90 104 109 108 107 103 98 94 90 86
2] ) K 2 HE s A& 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
P2
10 %7& 2H25 & % 2028E 0 285 1,010 1,681 2,204 2,759 3,347 3,967 3,960 3,953 3,845 3,737 3,629
SqNSCLC =

] P K 2 HEF 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

10 274 Phlb #

2028E 0 238 843 1,405 1,844 2311 2,705 3,097 3,092 3,086 3,002 2,918 2,834

nsqgNSCLC  PoC # 3%

AAXSEE 24 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

5%;'\255 2H25 &2 % 2028E 0 213 334 449 607 734 792 750 707 662 617 571 524
=3

AAEAHEE 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

mg::g;vl’ 15 393 1,133 1,822 2,389 2,968 3,487 3,971 3,941 3,910 3,788 3,667 3,545

R KRR BAREFRIR T H M

WK SRR Z I 5 12
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& 13: IBI363 #SMATR (f45: FHFER)

‘. 7. s
E R Hifﬁf ji;:i; 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E
e !
10 3%
SANSCLC — s 2029E 1,010 1,681 2,204 2,759 3,347 3,967 3,960 3,852 3,744 3,636 3,529
I 2 B ~ 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
%8 _
10°£ —Hl  2029E 843 1,405 1,844 2,311 2,705 3,097 3,092 3,007 2,923 2,839 2,755
nsgNSCLC .
B ) # A 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
= %+MSSCRC =#ls 2029E 334 449 607 734 792 750 707 662 617 571 524
I 2 B B 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
(E4EH (R
. 154 581 1,083 1,471 1,921 2,358 2,827 2,915 2,927 2,936 2,943
MR EE)
BRHEER (K
46 174 325 441 576 707 848 875 878 881 883
iR 2 E)
SR I=2 2
. 200 755 1,408 1,913 2,498 3,066 3,675 3,790 3,805 3,817 3,826
SRR
//AL}(/{}:L}§Z}\//JZ' 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
g 10% 10% 11% 11% 11% 12% 12% 12% 12% 13% 13%
BB 5 R 20 78 149 208 280 353 434 459 472 485 497
BD ¥4k fe A2
ATk
123 M IBI363 E
20 78 149 208 280 353 434 459 472 485 497
AT HIPN

FA R R BB RFIKT BTN

WK SRR Z I 5 13
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B 14: DCF {547

DCF #4& (AR & 7% L) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

BB AT A 273 676 2,245 4,427 7,076 10,345 12,961 15,113 15864 16,591 16,920
#E 15%  15%  15%  15% 15%  15%  15% 15%  15% 15%  15%
BB AT A) (-5 %) 232 575 1,908 3,763 6,015 8,793 11,017 12,846 13,484 14,102 14,382
+37 8 5 e 325 326 326 326 327 327 327 327 327 328 328
- FEFE TN 25 281 -601 628 -583 -574 -375 -170  -106 -88 49
SFEARE -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300
B B AR 283 319 1,333 3,161 5,458 8,245 10,669 12,703 13,406 14,042 14,459
®Ah 249,414
KK E 3.0%
oA T3 F AR A WACC 9.0%
P AR A 12.2%
[ DN 3.5%
3% e & 3B 0.90
T R A1) 5 3.2%
T R e 10.0%
B AR A & 35.0%
A HoN AR 15.0%
P (FF AART) 139,203
otk (BFAARS) -6,133
BAAE (BF AARF) 145,336
AL (BT #HT) 156,275
B (87 K) 1,650
DCF #p M4 (#70) 94.74

FHRR: BABIRIRRT ZRN

A 15 SR H

A3 F AR A WACC
8.0% 8.5% 9.0% 9.5% 10.0%
4.0% 139.78 122.19 108.19 96.80 87.37
3.5% 127.46 112.78 100.85 90.96 82.65
REHKE 3.0% 117.61 105.10 94.74 86.03 78.61
2.5% 109.56 98.70 89.57 81.80 75.12
2.0% 102.86 93.29 85.15 78.14 72.06
FH AR BABIRIRRT ZHRN
B 16: BALEARF ST HRA
RAEFRRETHFAN A 218 (%)
ARTFHEF L FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Bk N 11,312 13,093 17,287 11,138 13,907 17,996 2% -6% -4%
X 9,467 10,854 14,368 9,269 11,638 15,132 2% 7% -5%
2 )i 1,516 2,035 3,806 117 1,299 3,185 1196% 57% 19%
DEREE S UNE 526 808 2,070 286 1,337 3,203 84% -40% -35%
EARFROIE (L) 0.27 0.45 1.23 0.19 0.81 1.83 44% -44% -33%
EXES 83.69% 82.90% 83.11% 83.22% 83.68%  84.09%  +0.47 ppt -0.78 ppt -0.97 ppt
R PEES 13.40% 15.55% 22.01% 1.05% 9.34%  17.70% +12.35ppt  +6.20 ppt  +4.32 ppt
A B 4.65% 6.17% 11.98% 2.57% 9.61%  17.80% | +2.08 ppt -3.44 ppt -5.82 ppt

FH R B, BEEFRRT TN

WK SRR Z I 5 14
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B 17 AR AE
A FA AR B A5 (%)
ARTEE L FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
L2 ON 11,312 13,093 17,287 11,356 13,184 17,418 0% -1% -1%
A 9,467 10,854 14,368 9,503 10,930 14,476 0% -1% -1%
B Ak A 1,516 2,035 3,806 1,516 2,047 3,833 0% -1% -1%
)2 A 526 808 2,070 526 817 2,093 0% -1% -1%
A EERME () 0.27 0.45 1.23 0.27 0.46 1.25 -1% -2% -2%
ERIE 83.69% 82.90% 83.11% 83.68% 82.90%  83.11%  +0.01ppt  +0.00ppt  +0.00 ppt
B Ak A i 13.40% 15.55% 22.01% 13.35% 15.52%  22.00%  +0.05ppt  +0.02ppt  +0.01 ppt
)8 & 4.65% 6.17% 11.98% 4.63% 6.20%  12.02% | +0.02ppt  -0.03ppt  -0.04 ppt
FARR: BABRTKT TN
B A R Z T A 15
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W 5521

35 3% & 2022A
#1231 8 (BFARD)

BB 4,556
B RA (931)
EX b 3,625
BEF R (5,796)
4% (2,591)
ATHE R (835)
HEE A (2,871)
e 502
FATA (2,170)
B AFHL 9)
JEIE AR 0
%A1 (2,179)
= Sk 2022A
£ 12 A31 8 (FFARM)

P 11,507
N ERNLEN 9,163
LK 3K 575
B 1,429
VU AR NAR 2 09 K - 3
ERY A o 337
LIk 6,082
AR B Rk & (BHR) 3,411
R 1,198
BRI Rk 1,472
E&> 17,589
A f 3,499
K20t 4 888
AT IR K 326
JFATHEK 3
FAA Gk 2,282
JERS R 3,360
K1k 4 2,215
AL KA 99
kiR R 1,046
& Ak 6,859
MR 0
EN Y S 10,730
BRAERSER 10,730
R FA R 0
A AR ARE 17,589

2023A

6,206
(1,136)
5,070
(6,214)
(3,101)
(750)
(2,228)
(136)
(1,144)
116
0

(1,028)

2023A

13,428
10,052
1,006
968
918
484
7,199
4,290
1,270
1,639
20,627

4,477
1,195
373

2,909
3,623
2,327
1,223
8,100
12,527

12,528

20,627

2024A

9,422
(1,510)
7,912
(7,990)
(4,347)
(738)
(2,681)
(224)
(79)
(16)

0

(95)

2024A

10,273
7,508
1,184

822
376
383

11,330
5,280
1,283
4,768

21,603

4,369

3,606
4,116
2,412

1,699
8,485
13,118

13,118

21,603

2025E

11,312
(1,845)
9,467
(8,943)
(5,125)
(803)
(2,665)
(350)
524
(79)
0
446

2025E

11,420
8,592
1,160

910
376
383

11,304
5,286
1,283
4,736

22,724

4,457
405
446

3,606
4,119
2,412
1,699
8,577
14,148

14,148

22,724

2026E

13,093
(2,238)
10,854
(9,975)
(5,596)
(962)
(2,736)
(681)
880
(132)
0
748

2026E

12,905
9,701
1,342
1,104

376
383

11,279
5,292
1,283
4,704

24,184

2027E

17,287
(2,919)
14,368
(11,979)
(6,672)
(1,273)
(3,002)
(1,032)
2,389
(358)
0
2,030

2027E

15,774
11,804
1,773
1,439
376
383
11,253
5,298
1,283
4,673
27,027

4,717

3,606
4,126
2,412

1,699
8,843
18,184

18,184

27,027
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CME INTERNATIONAT
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REATER 2022A 2023A 2024A 2025E 2026E 2027E
54124318 (BFAKD)

ZERLR

AT (2,162) (1,261) (63) 603 1,012 2,747
VB A 245 276 293 294 294 294
Bk ©) 116 (16) (79) (132) (358)
FIEF AT 295 403 404 25 (281) (601)
B2 (327) 511 703 290 313 177
BRERLER (1,958) 46 1,322 1,133 1,205 2,259
HEFEALR

AT E (897) (1,119) (966) (300) (300) (300)
W 5 H (79) na na na na na
DS -EIES o P E s (583) (358) (366) 0 0 0
i) 768 478 167 322 274 215
HETAER (790) na na na na na
BRALRK

e AR 8 0 0 0 0 0 0
R 715 418 (704) 0 0 0
BAT R Z TR IA 2,131 2,255 84 0 0 0
A 46 (86) 14 (71) (71) (71)
BRAALRK 2,892 2,587 (607) (71) (71) (71)
BRERESN

I 1,359 9,163 10,052 7,508 8,592 9,701
LA 119 @ 13 0 0 0
£ RIS 9,163 10,052 7,508 8,592 9,701 11,804
R E 2022A PAOYACTAN 2024A 2025E 2026E 2027E
4 12AH31 8

A AE PN 6.7% 36.2% 51.8% 20.1% 15.7% 32.0%
ESt N (3.7%) 39.8% 56.1% 19.7% 14.7% 32.4%
A A na na na na 67.8% 171.5%
A A fe A b 2022A 2023A 2024A 2025E 2026E 2027E
#4124 31 H

ERUES 79.6% 81.7% 84.0% 83.7% 82.9% 83.1%
[ EXE (20.7%) (8.8%) (0.7%) 3.3% 5.0% 12.1%
ok 2022A PAOYACTAN 2024A 2025E 2026E 2027E
%812 A 31 H

AR AR ALE (43) (0.6) (0.6) (0.4) (0.4) (0.5) (0.5)
A E (4F) 33 3.0 2.4 2.6 2.8 33
LMK 2R B A R B 61.8 46.5 42.4 37.4 37.4 37.4
Vo OE-FE e 544.2 385.0 216.3 180.0 180.0 180.0
AT AR 4 R A 102.1 112.1 88.2 88.2 88.2 88.2
EAE G AT 2022A 2023A 2024A 2025E 2026E 2027E
£ 125319

LS ns ns ns 251.8 150.1 55.3
TRE (WHE) na na na na na na
K 9.7 8.5 8.4 7.9 7.2 6.2
L F na na na na na na
ol (%) na na na na na na
ERI i na na na na na na
A8 | 4R B na na na na na na
A8/ EBIT na na na na na na
4>k fiv48 / EBITDA na na na na na na

FH R A SRR BT S, AR A ST 0 ARE .
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Sk AARKE

SR E
R BRBEAREGLERIARSANEZLONR, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR BA £ FRAAAA
STRTRBAGIEFR B L EAT AL, (2) e Foaids, AR RS E AAERE LONEF L AERNEXE,

WIN, oA RAIN, RRREANFAZRANG XBEAE (BFBERAZMRFHERER2REFUGMAZL) (D) FEALELEKFRMRE 30

BT ERERZFIESR;, (2) FAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FFEABAA KIEFGET G

BREFFRRT HRITIER

EN DA T RR 12 ANA S R eAR AT 15%

¥H DA T RR 12 ANA S A R g £2-10% £ +15% 2 )
£ DR T AR 12 A ARk Re AR L 10%

RITR D BB FRIE RO RS TR A
BHREFRART HIT LB FIFR

®HFXFT AT LR T ARL2 AN A TR AR ILIE KT 35 4T
R#FXF AT LR T ARLI2 AARMARLE KT AT S
BB XW AT LR T AR 12 AN A R A LS K T 48 AT

FB R ] i B A T 35 A TR 4N 5]
shik: FARPHREBE 3 FTEEKRE 45 # #,5%: (852) 3900 0888 4L (852) 3900 0800
RABFRRTHABRA( “BREGRRTE VABREFLBERAIZLTMRELS] BEAGLBAMDIABHRTZILTRELE)

TERE

AR A TR AT R AR T AL 35 A8 % K09 Mo IR5 PT REHE TR RE WA B K. BAREIFIRAT I RRBAEATA AT AMAM LA RIRE BA AT ALY
BHBAF MERAFFRTE RE B X, ML RINF AR ARG EIN, FFRFILTRARE P HHEGKXAAR . ARE P ATRAGILT ML R D IRA L 2
BAEVRIE, FTRELBFL S RARBZIMTHEEY 0. BREFTRIRT HE BT H B IZIR L5 R A K, I B RF 530 & W 58 15 AR AR B 2k
o

ARE QA NEMTE LR BABARART AT, A AN BRI LRI G H 2 E P Ao b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T R T 2 AL
HE AR B AR A FE T OB, BARMAEIE . R A RAS T @RI, AN R LR R R 09 R ST AR A BUE TR . RN
T B AR AR B B A AR BALATAT 30 /0 3| L AEAT A R4 694538 SR A H 4. RIEERE R Kk MR F RIEAT 69 R A T T4 ARE1E & Pk 69 2%
REZAHEKH B TARER L.

AIERTF EAVAATE LS ZNTFAE L, RAH K12 RARXAZ &0 R A 2 fe T 8k, ARE TG B TR 35 R WIR 4 kA T LA B 69 1) 1t
A AR A, BRREE BT X K R il e AN TRAAE LT 5 ARE B AHRIRLE LR —HAIRE . XLIRE ) RPIRE % 5 0 R 69 BE. WER
Triko B P RAZ NS R FAIRE P AR A AT IS TN o SFR LT R A BA R A, ERAN S A, EHA RN A B AR AT 52, BABERARTIHT
A RIR G 305 P A SRS AL R — B8 3 ARk

AR ) B B R IRAUM T AL A AR P AR B A9 8] BT K AT A IE R TR R A AT RIS AL B P AT R S RBFA L FIESORE, BT G & LA LT 4a
A XL A . B, KR EE RIS TRAN FIE A B A RGHI, KD KRARIEM L. RIRERAUA RN A, AT IAAT RE
KNG B @mBRAGHE LT, RAFAEATH X8 A4, 8. AR KGR iEH UM, TN A T4 i ets £ A 5.

o FRBESH KIEHOE L, HE ENKE.

ST IR 69 E B BT H
AAREALRAE L HF () F o537 Z 32 2000 -2 G008 5B 7 3% %4 2005 (£ 8k ) A ("R B IRS4") % 1905) £ AEA() BEakRS4% 49(2) (@) £(d) #(H 414
28] RARA S AL F) A AL, KZBREIRFRT @ AT RS AT A

ST RS 69 £ B BT H

BREAGHRKTHRREXBAYEMEL IS W Bk, BREFIRTH R ELBRA XA RREEEFARLON AR HGIR AR f RS ARE 4 23RN
AREZSMR, AEXEEFLEEE (‘FINRAY) 24t XIEFH R ATIF 6 FHee 54 R AL G ARSI R L TR v AFIE T o) i A2 4 35 K a9 4 %
FINRA HLI 69 F o A4RAALIRA L X B 1934 SF3E 5 25 ik (24597) AN 15a-6 2 X 89 " E ZHMBH A", TRRBL AT BMARIRE AT AH P KA F T
W ITAFHE RIS 2 KRBT AL A BORCRIRA 69 & B WA Ade BARIE RIS R A5 G ATEM R RIEF L S, A EALEE X B E M6 2L S W R#AT
o

S A2 o P69 BAE A

K3k“% & CMBI (Singapore) Pte. Limited (CMBISG) (2 &) iz M5 201731928D) Z#ihudks % . CMBISG R—4& <M 4 F %y (ks % 110 %) FHRZ
F I Rk B L 9 M SR F N3 . CMBISG TTARYE <M 40 i3 4] % 32C £ T 9-2HEH K L& B 69N E Ak, TR ML 3345 B AT AL 5 ) 69 3R
o e RREEI WS L L GEALSMREEY (FiwdUEp $ 289 F) FrE LA THRAH, FRETHIAMELTH, 1 CMBISG LA/ 4E K50E Mt
e A ARE N BRAIEETAE. A AR A AL Bk (+65 6350 4400) # A CMBISG, W7 fd AREITI RS2 MXGF R,
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