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ATTC data confirms clinical potential 
The significant potential of HUTCHMED’s proprietary ATTC platform as a novel 
therapeutic class was further highlighted by new data at the American Association of 
Cancer Research (AACR) meeting. ATTCs are designed to circumvent the toxicity 
limitations of ADCs by combining a targeting antibody with a small molecule targeted 
drug payload. Two ATTC assets, HMPL-A251 and HMPL-A580, are in Phase I, with 
first clinical data keenly anticipated by potential partners and investors. Multiple other 
catalysts are expected over the next 15 months, with near- and mid-term China 
revenue growth likely to be driven by regulatory decisions on new products and new 
indications for existing products. Ex-China, partner AstraZeneca has guided towards 
Phase III SAFFRON top-line data in H226, with savolitinib remaining on track to 
become HUTCHMED’s second global asset. Our updated HUTCHMED valuation is 
$5.80bn/£4.54bn/HK$45.27bn, or $33.27/ADS and 520p/HK$51.90 per share. 

Year-end: December 31 2024 2025 2026E 2027E 

Revenues ($m) 630.2  548.5  572.9  645.0  

Adj. EBITDA ($m) 15.1  (3.2) (10.2) 8.7  

Adj. PBT ($m) (1.1) 21.8  49.4  51.9  

Net Income ($m) 37.7  456.9  51.4  53.9  

Earnings per ADS ($) 0.22  2.66  0.30  0.31  

Cash ($m) 836.1  1,367.3  1,346.0  1,379.3  

Source: Trinity Delta  Note: Adjusted EBITDA includes equity in earnings of equity investees, Adjusted PBT excludes 
exceptionals, Cash includes short-term investments, $ refers to USD unless otherwise specified 

▪ ATTC development progressing at pace Two ATTCs that employ a PAM inhibitor 
to target the PI3K/AKT/mTOR pathway, HMPL-A251 (also targeting HER2) and 
HMPL-A580 (targeting EGFR), are enrolling in respective Phase Ia/II trials. 
Preclinical proof of concept data confirmed dose dependent synergistic anti-
tumour activity, a bystander effect, and improved efficacy and safety compared to 
the equivalent individual antibody and proprietary PI3K/PIKK inhibitor 
combination for both programmes. Clinical data could catalyse a deal and support 
wider opportunities, such as moving into the front-line setting with chemotherapy 
combinations.  A third ATTC, HMPL-A830, should enter the clinic in H226.  

▪ Multiple 2026 clinical and regulatory catalysts Oncology/Immunology FY26 
revenue guidance of $330m-$450m rests on organic growth in China (further 
supported by potential approvals of follow-on indications and new products) and 
modest Fruzaqla growth ex-China, with upside potential from successful business 
development deals on the pipeline and/or ATTC programmes. A major focus for 
investors is the H226 data read out of the Phase III SAFFRON trial of savolitinib 
plus Tagrisso 2L/3L Tagrisso refractory METamp/exp NSCLC. Positive results 
would bring savolitinib, partnered with AstraZeneca, one step closer to becoming 
HUTCHMED’s second global asset.   

▪ Updated valuation of $5.8bn/£4.5bn/HK$45.3bn  Our HUTCHMED sum-of-the-
parts valuation has been updated to incorporate FY25 results, reflect latest 
financial guidance, and now includes fanregratinib and a placeholder valuation for 
the ATTC platform which largely offsets the impact of Tazverik withdrawal. Our 
updated company valuation is $5.80bn/£4.54bn/HK$45.27bn, equivalent to 
$33.27/ADS and 520p/HK$51.90 per share. 
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HUTCHMED: data will validate ATTC platform 

HUTCHMED is steadily making progress with its diversification into biologics, 
with two ATTC (antibody-targeted therapy conjugate) programmes in the clinic. 
Preclinical data highlights the translational potential of the ATTC platform, 
which, if supported by clinical data, should unlock business development deals.  
We maintain our view that HUTCHMED is a unique opportunity in biopharma, 
with a broad pipeline of differentiated oncology/immunology assets, global 
ambitions supported by large pharma partners, proven commercial execution in 
China yielding a growing top line, all balanced with shrewd investment. Three 
HUTCHMED products are available in China, with one launched in the US, 
Europe, and Japan by partner Takeda. Progress of key pipeline programmes 
should deliver multiple near-term clinical and regulatory catalysts for new 
indications, new markets, and new products. Our HUTCHMED valuation is 
$5.80bn/£4.54bn/HK$45.27bn, or $33.27/ADS and 520p/HK$51.90 per share. 

Several important catalysts are anticipated over the next 15 months. Pipeline 
progress, alongside commercial execution, remains a key valuation driver. The 
most highly anticipated is the read out of the global Phase III SAFFRON study of 
savolitinib plus Tagrisso in 2/3L Tagrisso-refractory NSCLC with MET aberration, 
expected in H226. Subject to positive data, and a successful approval decision ex-
China, this could be the second global launch of a HUTCHMED product (with 
HUTCHMED eligible for milestones and royalties from partner AstraZeneca). 
Exhibit 1 provides an overview of the status of late-stage pipeline assets. 

Exhibit 1: HUTCHMED late-stage pipeline 

 

Source: HUTCHMED  Note: MET-amp = MET amplified; MET-oe = MET overexpressed; LPI = last-patient-in; FPI = first-patient-in; NRDL = 
National Reimbursement Drug List; ^^ in collaboration with Lilly; * in collaboration with AstraZeneca 

The upcoming launches of new products and new indications underpin near- to 
mid-term China revenue growth, which coupled to continued cost discipline 
should translate into operating leverage. HUTCHMED’s 2026 Oncology/ 
Immunology revenue guidance of $330m-$450m covers a range of outcomes 
spanning organic revenue growth in China and modest growth ex-China through 

Global SAFFRON data read-out 

is next major catalyst 

New products and new 

indications set to drive near- 

and mid-term revenues 
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to a scenario that includes upfront payments associated with potential licensing 
deals. The latter may involve global ex-China development and commercialisation 
rights to assets such as Syk inhibitor sovleplenib and/or the ATTC pipeline.  

Multiple China sNDA/NDAs have been accepted and are under review pending an 
approval decision: savolitinib in 3L gastric cancer (its first non-lung cancer setting, 
where the pivotal Phase II results will be presented at ASCO 2026); sovleplenib in 
2L immune thrombocytopenia (ITP); and fanregratinib in 2L intrahepatic 
cholangiocarcinoma (IHCC). A positive sovleplenib approval decision will add 
momentum to HUTCHMED’s China haematology franchise, following the market 
withdrawal of Tazverik (tazemetostat) and discontinuation of active clinical trials. 
Sovleplenib is expected to be the first of three internally developed haematology 
assets at the core of this franchise, alongside IDH1/2 inhibitor ranosidenib and 
BTK inhibitor HMPL-760, both of which are enrolling Phase III trials in 
haematological cancers.  

Other 2026 China late-stage pipeline events cover the sNDA filing for sovleplenib 
in 2L wAIHA (warm antibody autoimmune haemolytic anaemia), expected in 
H126, and potential data from the China Phase III SANOVO trial of savolitinib in 
1L MET overexpressing NSCLC around year-end. The earlier-stage pipeline should 
also deliver significant news beyond this, as importantly, the first two ATTC 
(December 2025 Update) drug candidates, ATTC-A251 and ATTC-A580, have 
begun global Phase I studies, with a third (ATTC-A830) expected to do so later in 
2026. HUTCHMED’s strong balance sheet (last reported cash and equivalents of 
$1.37bn as at end-December 2025) enables accelerated global development of 
the ATTC global pipeline and allows potential in-licensing and M&A to be 
explored. Business development is also underway, with large pharma interest in 
the ATTC platform; deal(s) would give external validation and further expedite 
development in many solid tumours. 

Advancing the ATTC platform at pace 

HUTCHMED’s proprietary ATTC (antibody-targeted therapy conjugate) platform 
is a central element of its broader growth strategy. ATTCs combine the target 
specificity of a monoclonal antibody (mAb) with a proprietary small molecule 
targeted therapeutic to overcome the challenges of existing antibody-drug 
conjugates (ADC). The promise of this dual mechanism approach should prove to 
be highly attractive to potential partners once it is supported by clinical data, 
especially if the combination shows expected anti-tumour synergies. Exhibit 2 
summarises key features of ATTCs and their advantages over ADCs. 

The ATTC platform leverages HUTCHMED’s small molecule inhibitor expertise 
and extensive knowledge of oncogenic drivers of disease, developed over the past 
two decades. The first family of ATTC programmes target the PI3K/AKT/mTOR 
(PAM) pathway and consist of a novel, proprietary, highly selective and potent 
PI3K/PIKK inhibitor payload HM5041609 (“609”), conjugated to an antibody via a 
cleavable linker. This PI3K/PIKK inhibitor linker-payload has broad applicability, 
and thus significant market potential, given the relatively high frequency of PAM 
aberrations across solid tumours. PAM alterations (eg loss/gain of function 
mutations) are present in c 50% of solid tumours, but occur with higher frequency 
in indications such as endometrial, breast, and prostate cancers.  

All the advantages of ADCs but 

the benefits of small molecule 

payload too 

Strong balance sheet underpins 

accelerated development of 

ATTC platform 

Sovleplenib approval to offset 

loss of Tazverik in haematology 

ATTC platform development 

exploits the inherent in-house 

small-molecule expertise 

https://www.asco.org/abstracts-presentations/260689
https://www.hutch-med.com/hutchmed-announces-update-on-licensed-oncology-product-tazverik-in-china/
https://www.hutch-med.com/hutchmed-announces-update-on-licensed-oncology-product-tazverik-in-china/
https://www.trinitydelta.org/research-notes/pipeline-potential-underpins-long-term-growth-prospects/
https://www.celcuity.com/science/
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Exhibit 2: Traditional ADCs vs HUTCHMED ATTCs 

 

Source: HUTCHMED  Note: [1] Cancers (Basel) 2023 Feb 15(3) 713 

The ATTC pipeline currently includes two clinical stage programmes, with a third 
asset, HMPL-A830 (undisclosed target), on track to initiate Phase I in H226. 
HUTCHMED’s aim, supported by its strong balance sheet, is to expand its clinical 
pipeline to five ATTC candidates by end-2027, and to expedite their development 
with a simultaneous China and global clinical development strategy.  

▪ HMPL-A251 is a PAM-HER2 ATTC targeting HER2 (human epidermal 
growth factor receptor 2) signalling via a trastuzumab humanised anti-
HER2 IgG1 biosimilar antibody. The PAM pathway is one of the main 
downstream signalling pathways of HER2, with PAM alterations often 
associated with treatment resistance, including to trastuzumab. 
Trastuzumab, first approved as Herceptin (Roche/Genentech) in 1998, is 
used to treat HER2-positive breast, stomach, and gastro-oesophageal 
cancers, and is also a component of HER2-directed antibody-drug 
conjugate Enhertu (AstraZeneca/Daiichi Sankyo, FY25 revenues >$4bn). 
Preclinical data presented at 2025 AACR-NCI-EORTC (December 2025 
Update) confirmed HMPL-A251’s synergistic anti-tumour activity, durable 
responses, and improved efficacy and safety compared to the equivalent 
individual anti-HER2 antibody and proprietary PI3K/PIKK inhibitor 
combination in in vitro and in vivo models. 

▪ HMPL-A580 is a PAM-EGFR ATTC targeting EGFR (epidermal growth 
factor receptor) signalling via a humanised anti-EGFR IgG1 antibody. Less 
detail is disclosed about this asset. Again, the PAM pathway is 
downstream of EGFR. EGFR is highly expressed in multiple solid tumours, 
with EGFR gene mutations often resulting in abnormal cell proliferation. 
Preclinical data presented at AACR 2026 showed robust, dose dependent 
anti-tumour activity of HMPL-A580 in multiple EGFR-expression models 
(with greater sensitivity in EGFR high expression, EGFR mutated or PAM 
altered models), a clear bystander effect, and a stronger and synergistic 
effect vs inhibition achieved with the antibody and payload alone. 

Business development is an important part of HUTCHMED’s ATTC strategy. 
Future development and/or commercialisation partners are required to address 
global ex-China markets, but potential licence/collaboration deals could also cover 
one or more aspects of each ATTC molecule (novel antibodies, linkers, payloads), 
or broader development and manufacturing. We note that there is scope to 

ATTC drug candidates appear 

well placed to be partnered 

earlier in development 

Two ATTC programmes already 

in the clinic, with five planned 

for end-2027 

https://www.trinitydelta.org/research-notes/pipeline-potential-underpins-long-term-growth-prospects/
https://www.trinitydelta.org/research-notes/pipeline-potential-underpins-long-term-growth-prospects/
https://www.abstractsonline.com/pp8/#!/21436/presentation/4385
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explore a wider range of synergistic antibody and small molecule payload 
combinations that target specific mutations, potentially including difficult to drug 
targets, with the aim of overcoming drug resistance and improving payload 
selectivity and tolerability. This could allow longer-term dosing and enable 
potential novel combinations with immunotherapies or chemotherapeutics that 
have historically been challenging for ADCs given their toxicity profiles.  

Successful development of multiple ATTC candidates, supported by clinical proof 
of concept for HMPL-A251, should catalyse future collaborations and licensing 
opportunities giving external validation and further expediting development in 
many solid tumours. As the lead ATTC programme, clinical data for HMPL-A251 
will not only be a key step in defining the potential market opportunity for this 
asset but also demonstrate proof of concept and de-risk the wider ATTC platform. 

ATTC Phase I clinical trial design 

Global Phase I/IIa open-label monotherapy studies for HMPL-A251 and HMPL-
A580 are currently enrolling at sites in China and the US. The two-part study 
design includes: (1) Phase I dose escalation to determine the maximum tolerated 
dose (MTD) and recommended dose for expansion (RDE), and (2) a Phase IIa dose 
expansion/optimisation to explore early efficacy signals at the RDE in various 
indications and define a biomarker strategy to guide patient selection. The dose 
expansion will also determine a recommended dose for Phase II (RP2D) or Phase 
III (RP3D). Primary outcome measures are safety/tolerability; secondary outcome 
measures include preliminary anti-tumour activity, PK profile and immunogenicity.  

Exhibit 3: Preliminary HMPL-A251 global clinical development strategy 

 

Source: HUTCHMED 

The HMPL-A251 Phase Ia/II study (Exhibit 3) will initially recruit cancer patients 
with HER2+ or HER2-low status (retrospectively determining PAM status) into the 
Phase Ia dose finding portion. As HUTCHMED intends to pursue a data driven 
development strategy, potential indications for future development will be guided 
by clinical data but could include breast, prostate, gastric and ovarian cancers. 
Current plans are for selected tumour types (three HER2+ and PAM+/-, one 
HER2-low with PAM+) to be taken into a proof-of-concept study, in which HMPL-
A251’s safety and efficacy will be evaluated as monotherapy in ≥2L patients, and 
potentially in the 1L setting in combination with standard of care chemotherapy in 
HER2+ tumours. The expectation is that there will be activity in the late stage pre-
treated patients; however, moving into the front line setting in combination with 
chemotherapy would significantly expand the potential HMPL-A251 opportunity.   

Global Phase I/IIa trials are 

actively recruiting patients 

Lead ATTC programme, A251, 

will help validate the platform 

Data from the Phase I element 

will guide proof-of-concept 

tumour indications 

https://clinicaltrials.gov/study/NCT07228247
https://clinicaltrials.gov/study/NCT07396584
https://clinicaltrials.gov/study/NCT07396584
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Valuation 

We value HUTCHMED with a sum-of-the-parts methodology, using a risk-
adjusted net present value (rNPV) model for the Oncology/Immunology portfolio, 
an earnings-based multiple for the established Other Ventures commercial 
platforms, and net cash. Our valuation has been rolled forward in time and reflects 
updates to our financial model post-FY25 results and pipeline updates that include 
the incorporation of a placeholder valuation for the ATTC platform now that two 
ATTC assets are in the clinic, the addition of fanregratinib, and the removal of 
tazemetostat. Overall, these changes are largely neutral, resulting in a minor c 3% 
change to our valuation. Our HUTCHMED valuation is now $5.80bn (previously 
$5.98bn), or $33.27 per ADS; £4.54bn (520p per share); and HK$45.27bn 
(HK$51.90 per share). Exhibit 4 summarises our valuation, with the contributions 
of the various Oncology/Immunology assets shown in Exhibit 5. 

Exhibit 4: HUTCHMED valuation summary 

Segment 
rNPV 

($m) 

rNPV/ADS 

($) 

rNPV/share 

(HK$) 

rNPV/share 

(p) 

Oncology/Immunology 4,468  25.61  39.95  400  

Other ventures 62  0.36  0.56  6  

Net cash 1,274  7.30  11.39  114  

Total 5,804  33.27  51.90  520  
Source: Trinity Delta   Note: 12.5% discount rate for development stage products and 10% for 
commercial products; taxation at 20%; FX rates of 1.28 $:£ and 7.8 $:HK$  

Exhibit 5: HUTCHMED Oncology/Immunology portfolio valuation summary 

Programme Peak sales 

($m) 

rNPV 

($m) 

rNPV/ADS 

($) 

rNPV/share 

(HK$) 

rNPV/share 

(p) 

Savolitinib 4,290  1,363  7.81  12.19  122  

Fruquintinib 3,170  1,753  10.05  15.68  157  

Surufatinib 670  793  4.54  7.09  71  

Sovleplenib 875  467  2.68  4.18  42  

Fanregratinib 100  53  0.31  0.48  5  

ATTC platform 8,000  38  0.22  0.34  3  

Total  4,468  25.61  39.95  400  
Source: Trinity Delta   Note: 12.5% discount rate for development stage products and 10% for commercial products; taxation at 20%; FX rates 
of 1.28 $:£ and 7.8 $:HK$ 

The main catalysts over the next 24 months include: (1) potential near-term 
approvals in China for Orpathys (3L gastric cancer), sovleplenib (2L ITP) and 
fanregratinib (2L IHCC); (2) data from the global Phase III SAFFRON study (from 
partner AstraZeneca) during H226 and potential global filings during late-2026; 
and (3) licensing or collaboration deal(s) for ATTCs (or other pipeline assets). Note 
that we do not currently ascribe a value to the earlier stage pipeline (which 
includes ranosidenib), hence these represent upside.  

  

Our valuation is $5.80bn, 

£4.54bn or HK$45.27bn, 

equivalent to $33.27/ADS or 

520p/HK$51.90 per share 

 

Multiple clinical, regulatory and 

commercial catalysts, plus 

pipeline upside 

 

https://www.clinicaltrials.gov/study/NCT05261399
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Financials 

HUTCHMED reports revenue in two segments: Oncology/Immunology, covering 
all activities relating to new products including R&D, manufacturing and S&M; 
and Other Ventures, which includes the consolidated JVs. Consolidated FY25 
group revenues were $549m (-13% CER; FY24: $630m) including: 

• Oncology/Immunology: $286m (-21% CER; FY24: $363m); and 

• Other Ventures: $263m (-1% CER; FY24: $267m). 

Oncology/Immunology revenues of $286m were at the lower end of FY25 
guidance of $270m-$350m and comprised: (1) product-related revenue of $214m 
from sales of marketed products in China and the US, -21% CER on FY24 revenue 
of $272m, which included a $20m commercial milestone from Takeda; (2) Takeda 
income (upfront and regulatory milestone recognition and R&D services) of $51m 
(-23% CER; FY24: $67m); and (3) other income (R&D services and licensing 
income from AstraZeneca and Eli Lilly) of $20m (-21% CER; FY24: $25m).  

Increased competition, and more limited off-label use, impacted the China 
commercial portfolio in H125. Despite these commercial and regulatory 
headwinds, performance improved in H225 helping in-market product sales grow 
+5% CER to $525m (FY24: $501m). Growth was largely driven by ex-China 
geographic expansion/new launches for Fruzaqla (FY25: $366m in-market sales, 
+26% CER) and indication expansion for China commercial products. Overall, 
FY25 consolidated revenues from the China commercial portfolio (Elunate, 
Sulanda, and Orpathys) were down 23% CER to $122.5m (FY24: $159.8m).  

Completion of several large late-stage trials and a continued focus on costs 
reduced overall operating expenses to $588m (FY24: $674m). R&D spend fell to a 
low point of $148m (FY24: $212m) as investment transitioned from completion of 
registrational studies to IND-enabling work for ATTC assets. SG&A declined to 
$103m (FY24: $113m) due to salesforce streamlining and a continued focus on 
cost control. Net income of $458m (FY24: $38m) included net divestment 
proceeds of $416m, boosting end-FY25 cash to $1.37bn (end-FY24: $836m). 

Our FY26e forecasts have been updated to reflect latest company guidance, and 
we are also publishing FY27e forecasts (summarised in Exhibit 7). HUTCHMED 
expects underlying growth momentum to be maintained, guiding to FY26 
Oncology/Immunology consolidated revenue of $330m-$450m. Management 
have elaborated on this range, emphasising their confidence in achieving the 
lower end through organic growth in China and a conservative baseline growth 
ex-China, while the upper end assumes potential licensing deals. We continue to 
highlight that milestone income remains typically lumpy and unpredictable, and 
that upfront payments from potential deals are likely to be recognised over time. 
We forecast FY26e Oncology/Immunology consolidated revenues of $344m 
(+21% on FY25). This, coupled to Other Ventures revenues of $229m, results in 
FY26e total group revenues of $573m (from $581m previously).  

Near-term revenue growth drivers in China are centred on new indications and 
label expansions for existing products, as well as first approvals. These include: (1) 
Elunate in combination with sintilimab for 2L endometrial cancer (conditionally 
approved December 2024, NRDL inclusion from January 2026) and 2L RCC 

Well-documented headwinds 

were seen in FY25 results… 

…with revenues of $286m at the 

lower end of the $270m to 

$350m range 

Cost control remained tight, 

with non-core divestments 

boosting cash to $1.37bn 

H225 saw growth improve over 

the equivalents of H125 

Momentum expected to build to 

a $330m-$450m range, with our 

estimates conservative at $344m 

Near-term will be driven by new 

indications, label expansions, 

and first approvals 
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(approved May 2026); (2) Orpathys in combination with Tagrisso for 2L EGFR 
refractory NSCLC with MET amplification (approved June 2025) and as 
monotherapy in 3L gastric cancer (under regulatory review); and (3) sovleplenib in 
2L ITP and fanregratinib in 2L IHCC (both under regulatory review). Licensing or 
collaboration deal(s) for ATTCs (or other pipeline assets) represent another 
potential revenue source. 

We have revised our Operating Expense forecasts on the back of management 
commentary and now expect R&D spend to rise at a faster rate as investment into 
new and advancing programmes, specifically ATTC, ramps up. R&D is planned to 
reach a higher level of $250m-300m in future years, although this level will be 
balanced with HUTCHMED’s revenues to meet sustainable profitability goals. Our 
forecast FY26e R&D is $181m, rising to $214m in FY27e, with S&M of c $35m in 
FY26e and $36m in FY27e, and FY26e G&A of $63m (FY27e: $65m). This results 
in Net Income of $52.3m for FY26e and $54.9m in FY27e, with the key changes 
to FY26e forecasts summarised in Exhibit 6.   

Exhibit 6: Summary of changes to estimates 
 

Revenues ($m) Net Income ($m) Earnings per ADS ($) 
 

Old New Change Old New Change Old New Change 

2026e 581.0  572.9  -1%  43.5  51.4  +18%  0.25  0.30  +20%  

Source: Trinity Delta   

Cost control to remain a focus, 

with R&D set to rise as ATTC 

clinical studies kick in 
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Exhibit 7: Summary of financials  

   

Source: Company, Trinity Delta  Note: Adjusted numbers exclude exceptionals 

Year-end: December 31 $'000s 2023 2024 2025 2026E 2027E

INCOME STATEMENT

Revenues 837,999 630,201 548,512 572,902 645,036

Cost of goods sold (384,447) (348,884) (336,349) (317,777) (336,439)

Gross Profit 453,552 281,317 212,163 255,125 308,597

R&D expenses (302,001) (212,109) (148,295) (181,159) (213,665)

Selling expenses (53,392) (48,617) (36,306) (34,738) (36,256)

G&A expenses (79,784) (64,296) (66,722) (63,386) (64,971)

Other revenue/expenses 0 0 0 0 0

Operating Profit 18,375 (43,705) (39,160) (24,159) (6,293)

EBITDA 26,582 (31,364) (25,852) (13,621) 5,167

Interest income/expense 35,386 37,208 47,012 49,824 51,947

Other income/expense 4,547 5,390 13,943 23,703 6,200

Profit Before Taxes 58,308 (1,107) 498,691 49,368 51,854

Adj. PBT 58,308 (1,107) 21,795 49,368 51,854

Current tax income (4,509) (7,192) (63,610) (511) (577)

Equity in earnings of equity investees, net of tax 47,295 46,469 22,651 3,423 3,577

Net Income 101,094 38,170 457,732 52,279 54,854

Minority interests (314) (441) (823) (864) (907)

Net income attributable to equityholders 100,780 37,729 456,909 51,415 53,947

EPS ($) 0.12 0.04 0.53 0.06 0.06

Earnings per ADS ($) 0.59 0.22 2.66 0.30 0.31

Average no. of shares (m) 849.7 855.4 858.3 860.1 860.8

Gross margin 54% 45% 39% 45% 48%

Operating margin 2% N/A N/A N/A N/A

EBITDA margin 3% N/A N/A N/A 1%

BALANCE SHEET

Current assets 1,096,839 1,066,555 1,567,342 1,607,026 1,680,625

Cash and cash equivalents 283,589 153,958 71,330 50,052 83,311

Short-term investments 602,747 682,152 1,295,945 1,295,945 1,295,945

Accounts receivable 116,894 155,537 126,750 152,251 167,886

Inventories 50,258 50,400 41,129 56,590 59,914

Other current assets 43,351 24,508 32,188 52,188 73,569

Non-current assets 182,934 207,641 185,755 170,214 153,120

Property, plant & equipment 99,727 92,498 94,623 99,082 103,369

Intangible assets 3,085 2,990 3,112 3,112 3,112

Investments in equity investees 48,411 82,765 10,865 10,865 10,865

Other non-current assets 31,711 29,388 77,155 57,155 35,774

Current liabilities (403,027) (376,562) (315,775) (271,344) (274,852)

Short-term debt (31,155) (23,372) (24,971) (24,971) (29,791)

Accounts payable (36,327) (42,521) (45,533) (22,089) (24,940)

Other current liabilities (335,545) (310,669) (245,271) (224,284) (220,121)

Non-current liabilities (133,359) (125,781) (186,060) (177,054) (148,680)

Long-term debt (48,189) (59,434) (68,189) (64,976) (56,943)

Other non-current liabilities (85,170) (66,347) (117,871) (112,078) (91,737)

Equity 743,387 771,853 1,251,262 1,328,842 1,410,213

CASH FLOW STATEMENTS

Operating cash flow 219,258 497 (64,657) (369) 54,252

Net income 101,094 38,170 457,732 52,279 54,854

Non-cash adj & other operating cash flow 47,018 24,496 (461,525) 35,838 37,977

Change in working capital 71,146 (62,169) (60,864) (88,486) (38,579)

Investing cash flow (291,136) (96,060) (29,410) (14,997) (15,747)

CAPEX (32,612) (17,933) (14,148) (14,997) (15,747)

Change in short term investments (285,029) (79,405) (613,793) 0 0

Investment in an equity investee 29,495 0 608,503 0 0

Financing cash flow 48,660 (30,667) 7,836 (5,913) (5,246)

Proceeds from equity (3,977) (35,274) 1,578 (0) 0

Increase in loans 61,705 5,607 6,258 (3,213) (3,213)

Other financing cash flow (9,068) (1,000) 0 (2,700) (2,033)

Net increase in cash (23,218) (126,230) (86,231) (21,278) 33,260

Exchange rate effects (6,471) (3,401) 3,603 0 0

Cash at start of year 313,278 283,589 153,958 71,330 50,052

Cash at end of year 283,589 153,958 71,330 50,052 83,311

Net cash at end of year 806,992 753,304 1,274,115 1,256,050 1,292,522
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Disclaimer 

Trinity Delta Research Limited ("TDRL"; firm reference number:  725161), which trades as Trinity Delta, is an appointed representative of 
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have 
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is 
185325.  

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL 
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law, 
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or 
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no 
representation or warranty to the persons reading this report with regards to the information contained in it. 

In the preparation of this report TDRL has used publicly available sources and taken reasonable efforts to ensure that the facts stated 
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or 
opinions contained herein, nor to provide updates should fresh information become available or opinions change.  

Any person who is not a relevant person under Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom should 
not act or rely on this document or any of its contents.  Research on its client companies produced by TDRL is normally commissioned and 
paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the FCA, 
but is ‘objective’ in that the authors are stating their own opinions.  The report should be considered a marketing communication for 
purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the independence of 
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. TDRL does not 
hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL may hold 
positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to companies 
mentioned or solicit business from them. 

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document 
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to 
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied 
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in 
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at 
www.fisma.org. TDRL, its affiliates, officers, directors and employees, and ED will not be liable for any loss or damage arising from any use 
of this document, to the maximum extent that the law permits. 

Copyright 2026 Trinity Delta Research Limited. All rights reserved. 

 

More information is available on our website:  www.trinitydelta.org 
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