RxAH (IMAB US)

B RFEAMAEASH21EL EAF T RAEF LR (CDAT7) 5HFH LR
(CD20) BEA4 77 AR XS HAEE e Fis KR AR

B FEEFRAESNERE2022F08 £ 5 6 REBKE, ¥R TH
BERI[REL- 2L F B EMAEERART

B EAVAL NG BA LR RFTERALY, AL BLAalphatd BT
K#H, TR ENGFLEAB RN 106 ET

kAL F) S — HAE R 5 IR AT 0 ARSI

A ERE F) B RIS G T AR I EHIEEFLKRERE (nHL) £
JEEBH T EIE R A T —REAT P 69—k RXEE (NCT03934814) .
IR, AedE R4 F) 8 A 20mglkgF30malkgty LT, RAEFIFRA
FEsssth, BRKIRKAZH &, ETHTIRETHGEZF, R4EFH
PR FRARIER FE AH100%, L FAGIE LA TALM (RAEMREH
57%, H P Q510K EIGIHELG IR ZEXBEILHESE EHE, M3
BlRAMRESE B ) , AURI| 16RO EIE EH AR HRHEM (K
MEMRRKLTIY) . EEMGERER T, RAEA LI 45 16 REIER
F 43t F A #/4 L#y £ (magrolimab: n=22, 36%CR, 50%O0RR;
ALX148: n=33, 21%CR, 48%ORR) . &3 B & K onH b4 57 3
VAR A MBI IE 3R T B AR 091E s, TR SRR EE E 506 R4K
1B, AP A2022F M kAL A B I E 1-29R A0 F B IE MG RIREE .

20224 3 RARALFMESF X iE

224 F BARALA 45 1) RAAEAHER: a) 22F EFFHF K 54LCD20
FH R BEAE T B E T AMREIE M — 6 R EATHIE; b) 224 EFF I
A 5 PD-1 8 a6 57 ARG 69 £ B e REIE; ©) 225 BN K57 &k
B mIE G gk RF MG A FH E LN TRALIE; d) 225 BFH 127+
EEMrs KR 2) EERER: FH21FwEEERA TS AMETH
B = KGR L R, 3) uliledlimab: AAH AR, 4) B
BDAEALIA .,

BRFENPLR, HmEAAEE B FFMEHFLI06ET

EMEFrHMEAMBEDFNTLI06ET. KN EZEHMEF EH
INPV, FZ8FEREF LT (ACDATE I, FEARK T 12917271 ) .
uliledlimab ( 3t CD73# %, f&{A AR H874¢7L) . plonmarlimab (4%
GM-CSF, AAK T30/t ) « A4 Kk (kKX THAALKEE,
AR TI7MT) . EFF$45 (L CD3BE 4, {614 A K T 161C
), T 20%E9AEEEMN, VAR B A BDARBR AL 5 7.

AR
B ERIEREM, ETFHRHMGZSTLCES; ARRARERERD X
BN R A T TN, IR BUS 89 A

AR 30 1,543 520 650 1,075
Bl b2 Ak -44% 5042% -66% 25% 65%
G AEAE (1,085) 964 (577) (690) (570)
[ e 3 AL, n.a. n.a. n.a. n.a. n.a.
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IMAB US (28.2) (29.8) 25.2
1BB (3.5) (6.7) (2.6)
NASDAQ (2021412A 148 ) 15,238
IBB (20214124148 ) 148.6
S2R MR A (£T) 37.8-85.4
ANE TR (B ET) 3,855
B¥RZH (§HET) 32.8
HADSHF* (£7U) 8.4
g2 -3 27.2%
Hillhouse 11.2%
Tasly 8.1%
GIC 7.3%
Genexine 5.9%
Hony 5.1%
hdAE g 35.2%

HAPRI: 285 4 B

1. R34 (IMABUS) -FACSMEMIS, HEHEME RME
(%) (2021/12/01)

2.1-Mab (IMAB US) — Positive CD73 data deserves more
attention (BUY) (September 17, 2021)

3. I-Mab (IMAB US) — Its’ the differential that makes the
difference (BUY) (September 02, 2021)
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Tech-enabled “Super Antibody”

"

mRNA based antibody
Cell-penetrating antibody
Antibody - tumor-site activation
Al-quided protein drug design
more...

—

Novel Bi-Specific Antibody  Highly differentiated Monoclonal

/L\ Felzartamab

- emzoparlimab CD47 -
eftansomatropi

L14B PDL-1x4-1BB
CD4B CLDN18.2x4-1BB
C4GM CD47-GMCSF
L1C4 PDL-1-CD47
L1Té PDL-1-TIGIT

Uliledlimab CD73

Plonmarlimab GM-CSF

Enoblituzumab B7H3
TJ210 C5aR

Candidate / CMC
US IND expected 2023

Ph 1 clinical and pre-clinical
in US and China 2021

Efineptakin

Ph 3/Pre-BLA
China 2021-2023

Ph 2 clinical programs
in US and China 2021
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"”E(Tfjfggi* MGH  LEAkmERE  RIANSLPEAERE 2020514 g S0% 4 MR I .
Efineptakin alfa w7 B r— 24 N Average takeouts premium
(19107) for USD100mn+ biopharma
TI301 -6 PSS e 20214548 o/ 0% deals was over 40%
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LR S
AV 530 S AE R4 B AR LT INPY, FS{ASUSM A T8 S A0 Tl AR . AN AL TRTT #ma ik 5 ems R,
B6: A TFrNPVE) o £ An b i 8 ik oA B2 B{RIL

(ARFEZL) e FRHR Sk TRERE EAER BRI E 16 AR AR 3 &1 NPV
FLAEE (FNPV) 30,971
FAEF|$ 37 (TICA) cD47 i?ﬁ E ;; ; X444/ (MorphoSys ) AML/MDS/nHL/ % #4578 2025 6,432 ggx E :; i ,1\; iﬁgg’z; 12,908
Uliledlimab (TJD5) ) CD73 iﬁlj E;; ; FRIE R Sk (5 PD-1/LL#A ) 2026 2,285 i:x 2:; i 43k (100%) 8,664
g A K& (T3101) kA EFAALKIE EMMEIER  Genexine PGHD 2024 1,453 90% +E (100%) 3,674
3iF%$IR (TJ202) +/-CDAT (TIC4) CD-38 #4i iEMPEIEA  MorphoSys SR MEHA (3211 &) 2023 652 90% + 15 (100%) 1,617
Plonmarlimab (TIM2) GM-CSF #i4t b = f;}’;? FAR (MBERICART R R 2023 827 40% 43 (100%) 3,023
Efineptakin Alfa (TJ107) kAN E-T =¥ Genexine AR E LI, Y I & B H ) 3 3R A 2025 315 40% +E (100%) 665
Olamkicept (TJ301) aNF-6 47l —#  Ferring Fombi X (UC) 2026 37 20% +E (100%) 80
Enoblituzumab B7-H3 #4% —3  MacroGenics TR 2026 83 10% +E (100%) 140
Ff (C5aR $47, WILHF) 201
BAL 2,438
flh (ARFEHEAL) 33,409
s (FHIK) 134
HRAEE (ART) 249
% ADR 418 (£74) (& 10 R ADS # 3 23 £ K; 6.5 AAR D4 1474) 88.1
BD ## 20%
BARf (£70) 106

HAPRM: 2NG FHF, BEIER (FH#) TR, 2 “REBKALH, *KEEZLWEDFRGITERAE

#2454 T NH CMS <GO>
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TJD5 8.0 02 7 W pp
801 22.9 - rI107 B 8
. wm )
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FAFIR: 2N] A FBRIER (4 ) T

’ 8: WACC ik

RBBRA (%)

TREEF)F (%) 3.0
T35 % 3% 0.8
XA BN (%) 8.8
CAPM HEALAHFREIE (%) 10.0
HHBA (%)

AAEA| 26 FH &£ (%) 8.0
A FARA (%) 11.0
NG R ALE (%) 15.0
BB HAAR (%) 9.4
it BARE A R G f /L i{E) (%) 10.0
WACC (%) 10.0

HAFFI: BREIER (B8 ) Fw
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BB E R R R

NG B AR T A0 E XA T AL B e AR IT R R A RS, AR 09 16 R AR AT T At 8] Ak G- Fe W 45 % 7 A A
A

£ T - d LB 3
A BRI E RS EF AT ERTRIKT M, XTHRAGTEXRDYRERFEL. &F. UH RB0IAT
FREk., #Ae )i MACILIToT feat 8] b SAn W 47T 5 7% A A% oh.

ARE REARB FTFEHH RGN AL

ANE) AR REE G B R ER B REH| T RGN R AL R, E B AT 7 LR L RN RIS, R B A+
T AR ARA BURRY , AR K955, 5 RN R EIATAR AR T T, a8 L fAold 4570 % °T Al 2 R AR .

ORI 6 AR M
NE TR R AR RRT 5, SMRIAT LES) P RBWEIE NS, LR 7 Ak 3 69 247 7T #6580 5) L 542 4

Al w18 2 A8
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ERBDE~ 376 990 982 974 965 4HE M 30 1,543 520 650 1,075
W, J HEEE 30 25 28 30 31 #ERA - (20)
RS I 149 120 119 117 116 &) 30 1,543 520 650 1,055
AL AR 16 15 6 (3) (12) (=) #EBRATHI L4t (655) (402) (412) (453) (494)
AR 163 163 163 163 163 ATEIF L (655) (402)  (402) (423) (444)
HBBIREHRK 665 665 665 665 AHEFX - - (10) (30) (50)
e 18 2 2 2 2 (=) AIRFX (840) (985) (1,280) (1,664)  (2,080)

RHF~ 1361 5344 4274 2892 1435 (+-) EAPA/ZE - - - - -
S - - 2 (+-) AEBRERA - - - -
ARk B3R 130 - - 23 %A% EBITDA (1,082) 672  (655) (748) (600)
TR IR A= BB 3K 136 423 423 423 423 JEBGE (367) (493)  (500) (700) (900)
Ft 32 32 32 32 32 I8 A4 AT (16) (23) (18) (18) (19)
IR 56 - - %A% EBIT (1,098) 649  (673) (767) (619)
N4 1,137 4,759 3,820 2,438 955  (+/—-) #M M 28 23 95 76 49

by Wl 1738 6,334 5256 3,866 2,399 (+-) H#AT 4 304 - - -

s Rtk 588 576 576 576 579 #LATAIE (1,441) 483  (1,077) (1,390)  (1,470)
AT IR A E - - 3 (=) #A - (12) - - -
HAb AT 7 8 8 8 8 A (1,441) 471 (1,077)  (1,390)  (1,470)
JLAT R BT R 274 561 561 561 561 (+-) VHRAEARE - - - -
48 HAATAR 5 50 - - BAA L 4H (1,441) 471 (1,077)  (1,390)  (1,470)
Ft 258 8 8 8 8

kR R A 80 131 131 131 131 SAREEAR (1,085) 964 (577) (690) (570)
K AT IR 68 - -

&R fifi - - w¥ERKkSE (1) (47.8) 2.3 (1.4) (1.8) (1.5)
RIRAT SR - -
At 1 131 131 131 131

BETE 1,069 5627 4550 3,160 1,690

B ERA - - - - -

R BB ARS S 1738 6,334 5256 3866 2399 ¥MkE

RN (44%) 5,042%  (66%) 25% 65%

XL na. 5042%  (66%) 25% 62%

S AR n.a. n.a. n.a. n.a. n.a.
F- S A3

T hay o (isse rar, 2R2
AT AL T LA (1Y067) 674 (1Y155) (1Y448) (1Y500) %ﬂ;jri S deer M S
%fx%\”n“i\%)ﬂ d - 2an . 20 . - ’(22) RS R n.a. n.a. n.a. n.a. n.a.

—c AR ROE n.a. n.a. n.a. n.a. n.a.
LA P = = ROA n.a. n.a. n.a. n.a. n.a.
AT ) & - -

BREHRAER 212 (202) 85 66 39 mimgsh
WS ENNY USES 12) ®) (10) (10) (A0) E#HAHEAK n.a. n.a. n.a. n.a. n.a.
T /i 1B Wy 2) - - FLCIR R 4% B n.a. n.a. n.a. n.a. n.a.
W %[tk & Fo BN ) - - FLAT KR B 4% B 2 n.a. n.a. n.a. n.a. n.a.
A &N - 95 76 49 AR A K n.a. n.a. n.a. n.a. n.a.
b 225 (194) - -

BREHALAR 153 3,440 - - VoY 3]

KATHIR 184 3481 - - B oA R (ARTE %A (880) 426 (1,034) (1,458) (1,532
AR - - - - % RARE (%) (107) (85) (84) (77) (57)
HRATHR (31) (50) - - AR L G IRE. PBEIER (F4) Fn

Ft - - - - -

At 1,681 1,193 4759 3,820 2,438

SMEEZh ¥R 15 (207) - -

AL 1,193 4,759 3,820 2,438 955
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BTRRL

AT I FIER

k7 FHAT L EAREINEAR RAAKTTY
b FHAT U EAREINEARL 2 ANA 5T H—K
=) 8 AT U AR EINEARAR 12 MAERT T
INGIEL S =

FEAN T M AE AR 12 AN A EFF 10%04

L lca FERRN AR 12 /S A EFA R T % 10%3% A R
& TR AR 12 /A T2 10%0A £
2-H7 )T 7 B

I RIRS ARRLIRE 2RI 5 N B 5P AL B B () AR SUARAE P R R AT L E AR R R B T |
HIRAT T IRAS AT PTIF 8 09IE Fe AT AR A 5 ()% 947 VT BT AR BN 69 (AT L0 R 3 o Rk R e it . IAERK
PRI R AR E G BRI PR E 0 BRI RIEA K F

BEWE

HEETZWESTR, HHAAANI MsbZ 14KE 1 WA http://www.newone.com.hk/cmshk/gb/disclosure.html 2%,
http://www.cmschina.com.hk/Research/Disclosure.

SRAEHK

ABRERBHIES (Fh) HIRNERE. KRE O ECRRTHIALTE OGN T4, 2BFIER (F5) A
RoNE] . HBNG) A XBEIAM . ETEF. EEE. AN L (RAFRBRHIELR") T XEE & EAK. A 2ok Fo
T ) FAAEAT IR BARAE, 3BT IES XA AIRE A W ZP7 51 L 14T AR 3R K, BER A 5T,

RIS T 0N BAe B AR S, L H MR TR A SR A XA sk TR . 0. RiF. TSRk
BE. AREPHB0IEL, TRERE%, THRARECHAELAS, LEBTHTHRIH FHiL P o —
A, RRR G TR ARRA, REASHILE A R R, F/RTRRESGFARAL B E.
BEIEAFETERRLNELOET, RELDEALHER LN E 15(2)-6 £RAEHI, BHIEAL >
Se ARG FF 6) £ B AR,

PBHIEATHA FBREF AR, EAAETF, B TRERBIETH X T 20l 4, TERAFIRER
FERIL. RREFIGGET, THRAT AKX ZIGBERX. ARE LA, A THFZEK. REOBIETRTHK
FRRE LR, & TEARE GBI A RATE, S R KU 485 B R IEA A b 430 1T R R &
K AL E R AR

%B AREN, FAZERBREGMSRAFIZR B AR, HRE QTR ZAER L P 9715 8., FR|AE, 3%
TH IR A THHBT, R R TALA RRE TR N A5 8, JFAATRIEA KGR, AR FTH L AITER
IS WM E R/ IFEELEIL, FEERY T B REM SR QAT HEAN R Z RS, maEAREFER g T
(RS W

BEIEST LR A RE T ATIRE) 8] BT LAT YIRSk T IR AT By, 38T HE A X 450 8] SRS IR AL AR
AT IR 55

AIRE BBV RBHIERITA, REPGFTIEFTIM AN AR XEBIR . L HFa TR, T B R
KT A T 5| AL YT 5§ =5 R R AT, BRIEARARIAEAT HAE,

HIFLSHIRAE T NH CMS <GO> 7
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AREREEREEAFOEALT L. eREEMIFFIER . AETEAEREIE L SRH T, B3] AR
&, MAREESREE, LA, FREIRBLRNE X BHEA R AP RBHIE AR XL X B A, T a L
Py KB BRIV EHAN LS R IEBANLERLA RS LEA.

EEA, KREGRBFIEA (F8) ARG L. BHIES (FH) ARASAFAFBFELAZPREFUER
£ 4 (SFC) Fr& e e, i SFC 3B (EARBREAU)Y S#/TKE. AL EREaEs 1
(GEHZH ) 2K (HREAS). H 4% (FIEARBEIL). % 6 £ (FAMBTIRSAEZL) 5 9
(RAEF=F2).

E#E, & pTeAid it China Merchants Securities (Korea) Co., Limited &R &3 AR,

A3 E, AR d China Merchants Securities (UK) Co., Limited 5%, ARETUASLL VAT AL (1) &4

€2000 F&@:fR4AaT k) (2005 Faaitit) 4% 196)F LR T H AL (2) Foixeaitdtsd
F 492)(a) E(d)F AL Z PN 8] . RIAFFEAWRF; R(B) TAB i bk X\tb & SR L BHATHFTE S 4
B RFRAA RIE (2000 FA 8RS k) F 21 Z4930) (I REA—RBAFAFIA") . A
RAEAAITAI KA, AR XA AR R IAT 2 SRR IRAE . AR P 5 A AEATIR RALFE Bt AR
AARFH, FBREARAR AT,

S AR TR T . EXAANBAR EATIRAR R TARF AL, JOAEIRRAA K.

© BHIEH (F) AFRNE)  EARFTH

BRHIES (FB) A RAE)
HFAEPIARG ) H—4 48 #
W,7%: +852 3189 6888

46 #: +852 3101 0828



