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Tablel DCFf&{AAEA!
Rmb mn FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
Forecast Year 1 2 3 4 5 6 7 8 9 10
Time Factor 0.3 13 2.3 33 4.3 53 6.3 7.3 8.3 9.3
(fraction of year to next FY end)
Sales 327 159 656 1,473 2,881 3,312 4,127 4,276 4,897 5,760
... Growth 0.0% 0.0% 311.4% 124.7% 95.5% 15.0% 24.6% 3.6% 14.5% 17.6%
Gross Profit 294.4 111.6 491.8 1,149.2 2,304.6 2,715.6 3,466.5 3,634.5 4,162.6 4,896.0
... GP Margin 90.0% 70.0% 75.0% 78.0% 80.0% 82.0% 84.0% 85.0% 85.0% 85.0%
SG&A 134 191 230 295 403 431 454 470 539 634
... SG&A Margin -40.9% -120.0% -35.0% -20.0% -14.0% -13.0% -11.0% -11.0% -11.0% -11.0%
Depreciation & Amortisation 94 109 105 101 98 96 94 92 90 89
EBIT -281 -571 -577 -303 409 908 1,516 1,701 2,347 2,943
Add: Amortisation 0 0 0 0 0 0 0 0 0 0
EBITA -281 -571 -577 -303 409 908 1,516 1,701 2,347 2,943
... Margin -85.9% -357.9% -88.0% -20.6% 14.2% 27.4% 36.7% 39.8% 47.9% 51.1%
... Growth
Add: Depreciation 94 109 105 101 98 96 94 92 90 89
EBITDA -187 -462 -472 -202 507 1,004 1,610 1,793 2,438 3,032
... Margin -57.2% -289.8% -72.0% -13.7% 17.6% 30.3% 39.0% 41.9% 49.8% 52.6%
Less: Tax 0.0 0.0 0.0 0.0 -67.7 -142.7 -233.8 -261.6 -358.5 -447.9
Less: Minority Interests 0.2 0.5 0.5 0.3 -0.4 -0.8 -1.3 -1.5 -2.0 -2.5
Less: Increase of Working Capital 11.8 23.4 -22.0 -49.9 -106.5 -39.1 -68.7 -18.7 -43.5 -60.4
Less: Capex -300.0 -80.0 -80.0 -80.0 -80.0 -80.0 -80.0 -80.0 -80.0 -80.0
... Capex:Depreciation 3.2x 0.7x 0.8x 0.8x 0.8x 0.8x 0.9x 0.9x 0.9x 0.9x
Less: Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow -475 -518 -574 -331 252 741 1,226 1,431 1,953 2,441
... FCF Growth -92.4% 9.1% 10.7% -42.3% -176.2% 193.8% 65.3% 16.7% 36.5% 25.0%
PV of FCF -460 -456 -459 -241 167 446 670 711 882 1,002
WACC DCF Valuation
Risk Free Rate 3.0% Sum of PV of FCF 2,261.2
Market Risk Premium 10.0% PV of Terminal Value 14,741.7
Equity Beta 0.91 Enterprise Value 17,002.9
Cost of Equity 12.1% Add: Net Cash 23H1 2,711.9
Cost of Debt (Pre-tax) 6.0% Equity Value 19,714.8
Cost of Debt (After tax) 5.1% No. of Ord shares (m), fully diluted 279.7
Target Debt weight 30.0%
Target Equity weight 70.0% Value per Share, Rmb 70.5
Tax Rate 15.0% FX: Rmb/HKD 1.10
WACC 10.0% Terminal Growth 3.0% Value per Share, HKD $77.52

FARIE: HTI

Table 2

oS FRiE ik (PSik)

SOTPAE{E 7%

B AT LALE £ AR PSAE ALK

o RFe-ifl 5 4 £ 9548 (RMB min) PS (x) 4&1A (RMB mn)
CM310 (4F Bt E K) 3,932 2.5 9,830
CM310 (CRSWNP) 729 2.5 1,823
CM310 (i 4k & X)) 278 2.5 696
CM326 (45 B4 K ) 168 2.5 419
B ARAME R 0 AR PEAEEL %
J= o SRR 5 5 A48 (RMB mn) P/E (x) A&18 (RMB mn)
CM310 (#7%) 217 5 1,084
CM310 (COPD) 164 5 820
CM326 (%7%) 249 5 1,246
CMG901 (2/3L § &) 5 5 25
CMG901 (1L F #&) 8 5 39
% 25 AE 15 (RMB mn) 15,919
L2014 (RMB mn) 3,065
/X&) 4544 (RMB mn) 18,983
JC & (HKD:RMB) 1.10
/>3] 4548 (HKD mn) 20,881
P RIE: HTI
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Table3 WM&k

EX L 2022A 2023€ 2024E 2025 Al#MA (FAR) 2022A 2023E 2024E 2025E
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HREEALR -1.50 -0.96 2,06 19 FEEA 134 134 191 230
BN A 0.00 0.00 0.00 000 EEEMER 134% 1% 120% 35%
BB (%) EBIT -348 -281 -571 577
AR 97% 90% 70% 759 HAEA 8 ° s 9
B 255% 73% 331% g1 HHEAE% 8.39% 2.85% 5.86% 1.42%
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HBEE ° o ° o reRmat 185 550 102 -29
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7
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E i - E g B
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APPENDIX 1
Summary

Event.

Keymed Biosciences released 2023H1 results with revenue of 327 mnRMB (+227%), mainly represents collaboration income
from Astrazeneca. R&D expenses were 250 mnRMB (+52%) and general and administrative expenses were 82 mnRMB (+61%).
The net profit was 47 mnRMB. As of June 31, 2023, the company had cash and cash equivalent of 2,979 mnRMB.

Comments.

In the blue ocean of autoimmune/inflammatory market in China, the company has a leading layout among other domestically
produced drugs. We expect autoimmune/inflammatory market for biologics in China biologics to grow at a CAGR of 30% to
reach 87.8 bnRMB in 2030, driven by: 1) strong willingness to pay for new indications; 2) Earlier inclusion of NRDL to accelerate
volume growth; 3) Pharmaceutical companies pay more attention to investing in patient education. Various factors will realize
the commercial potential of autoimmune/inflammatory drugs in the huge domestic patient pool. Keymed Biosciences possess
CM310 (IL-4Ra), CM326 (TSLP), CM336 (MASP-2) three clinical-stage drug candidates in the field of autoimmunity, covering
atopic dermatitis, chronic sinusitis with nasal polyps, asthma, chronic obstructive pulmonary disease, seasonal allergic rhinitis,
IgA nephropathy and other autoimmune diseases, and the R&D progress is among the top three domestically produced drugs.

The core product CM310 is expected to be submit NDA within 2023, and the commercialization team is being built in an
orderly manner. CM310, the company's in-house developed IL-4Ra monoclonal antibody, has completed phase Il enrollment for
the indications of moderate to severe atopic dermatitis and chronic sinusitis with nasal polyps. The phase Ill trial for moderate to
severe atopic dermatitis has reached its primary endpoint and is currently in the follow-up stage. The comapny expects to
submit NDA for moderate to severe atopic dermatitis and chronic sinusitis with nasal polyps to CDE in 2023 and 2024H1,
respectively. As CM310 approaches the key node of NDA and subsequently the approval, the company disclosed in the recent
interim report meeting that they are building their in-house commercialization team to lay a good foundation for subsequent
operations.

Actively collaborating to accelerate pipeline commercialization, the global right of CLDN18.2 ADC out-licensed to AstraZeneca.
Among the domestically produced drugs of the same class or the same target, the company's drug candidates have high
biological activity and specificity while taking the lead the progress. All of the drug candidates are among the top 3 IND approvals
in China and/or the US. The company actively accelerates pipeline R&D and commercialization through external collaborations
to maximize the commercialization potential of drug candidates. In early 2023, the Company entered into a worldwide exclusive
licensing agreement for the CMG901 (CLDN18.2 ADC). According to the company, AstraZeneca plans to carry out a number of
registrational clinical trials worldwide and is currently in the project handover stage. In addition, the company has also reached
an agreement with CSPC on the Chinese mainland rights of CM310 and CM326 (TSLP) respiratory disease related indications.
Under the collaboration, CM310 has initiated key phase II/11l clinical trials for moderate to severe asthma indications and CM326
has started phase Il clinical trials for moderate to severe asthma. In addition, the oncology pipelines CM369 (CCR8) and CM335
(CD20*CD3) are both developed in collaboration with InnoCare and are currently in the early clinical development stage.

Earnings forecast and valuation recommendations: Considering the adjustments on CM310 NDA submission and CM326 clinical
development, as well as collaboration income confirmed already, we have adjusted our profit forecast and valuation using the
DCF model. We predict that the 2023-2025 revenues will be 327/159/656 mnRMB respectively (previous values: 200/117/299
mnRMB respectively). Using the DCF valuation method with a WACC of 10.0% and a sustainable growth rate of 3.0%, assuming
the RMB: HKD exchange rate of 1:1.10, we have adjusted the target price to HKD 77.52/share (previous value: HKD 83.75/share)
and maintained an "Outperform" rating.

Risks. risks in new drug research and development, risks in new drug approval, risks in commercializing new drugs, risks in
technological iteration, and risks of sustained losses and inability to pay dividends in the short term
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities
Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

A, BHS ARRE () KRLRETHEILEARRT KN AHL Y RAGEARAA B AFAE AL FAGAMIE, FE (i) KGRMTRAETEY 5 AHLRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELABH 3INTHR KR ARIRE Frif+8 B 47408 #1324, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or
views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household whom | have aIready notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, REA, BRRE () AR REPHENERRR T KA KAL P RAAETRIA BHAS R ETAI ML, FL (i) RORMPEAETHN S RFLRE T A
Léﬁﬂﬂ\i@\ SNSARAARAK, RRIRE VAT A AR IR, AN (QEANNRE) AL YRBAEAMFAE. APANTRE (KLEELRN) FR2EAH
RIREZFEH 3NTH D ALY RARIRE 3136 B 478 #9384, 1, Yilin Yuan, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TU\%%'%E«M%%“/&WJ&% THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

EHRABREHLA RN BRALE DM ARBENE P . BEOZP REFRTRITLSERMIX LSRE.

B HEWEE 2 LA N3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

RARL (M 2020 % 7 A 1 BF#HAT) ¢ B A Rating Distribution
BARE (LT RAHT) R TAEARARTABERNE L2
6] ’ﬁﬁfk"ﬁ ‘# i &4 %?] fk?ﬁ 'JTX ﬁ%ﬂﬁ'ém I’%]ii HTI éﬁﬁ'ﬁ,’ii ff—ﬂ_ Underpe”n::nil Recent Full Quarter U“derpe[fm:ior Full Quarter

HTI AL T 26 &, B4 LFaRks L RARA, £
MERLT, 2HTHFRARLAREEAZTEN, BEENFEREMH A
REATEOBR (bR TENAAHL) NALMEE.

MR ERA
RFRT, Ak 1218 M ATRSAs RS RBE 1090 b, EAZ e U“g;eg;’"‘ Outperform
_F " 89.6%

Vi, Ak 1218 M ARBATEERRETRAK, KEX LT, R
FINRA/NYSE 8932 & A ALN1, KATRH A% )\'H‘;ﬁk"ﬁﬁ‘]

BFRW, Ak 1218 M ARSI AR HERE 1004 L, £EZ b
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in
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its entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and
other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected
to be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

RE 208 %6 A 30 HEERREARFENF

P L3 BIAG

(##)
BARFREFLELE 89.6% 9.2% 1.1%
BARITEP * 4.7% 5.6% 10.0%

MRS LR R P T B E NI,

LRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 83 A AN, RMNA BT HFRINRAZ—£5, FEEELAT ROAERANKE,

WA AAAR L (A2 200%6A308):

EN, A& A8 RS A ERHREE 10%0 L, REZPT

ik, AR 12-18 M IR R ERHEARK, BRI T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFHA X —£7].
Fih, Ak 1218 /M ARIAA LB HSARE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HRERERBHMR: BARRAAHE, FRAIEERE, FERSTREGEP LB RELTHEL, AAATTRABEGIREENNME, TAPHL RENMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A REE: BARGRTHRARPAARRBENTE A REFEEAPA, BEIEA (600837.CH) , AAERT LANENE), LA TYERAATE A ROHLRE. 12
2, BERREASEGEARRNGIRRAL, UEAE RS ERIEANTE AREATRAH AR,
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERR 00A K (Q100) 8% AEE F QL00 4R~ 04 100 L BBEARZNRATE ARG ZF %, RERERALATRENRALAE, FLEATETIEA A
WA TR LWHFT, HEE RS QL00 BERMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG A KT 7 A&k A REERNE BT (Q1ERIRT MSC ESG Research LLC ALIKBAE) ( TESG 7 1 ) ALAATENRRRREL (154))  BS6AHR
PRIGERLETHREORAIE, Bt/ R TEN, FRRRTAESEMRFREFORE, QETHERRHTHEANGERY. AEARRERATARER, Rk
AHALHRENH, FRRARETLRIE, FRA R ABAAAEY. W, BRARLTEATHNMER L EAMIER, ITHNERL ELEAR, PROUREST
BERNME, 156 7 HAKEE RN ETTAA RO ETERRE RN ROETTE, LAHEMEE, NE, #5%, K REPLIETLRATRE (QEAERR) Kb
TR,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all
express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRA) (FINESG) BABRAT A Ak A HRA] (INESG) SBZA, w40 @R ALRAREASN:

F—% XA| (FIN-ESG) 4kt % oy R THEMFAHHA R EAL T (AT HAFAN") AFEERBHMELRERA, ANGHELOEAURTERRETIRE, 103
I RIEAS, FAMRETMASABRETER, CREEAETIIASNAEE, HERBAAXLRT BHRIE, ANE RS R T A BEAASER
BHIEERERG T AERABRE AT

524 BRHARBRERERERBREANA L P, WHARR RSB BARIE B FIREAMED A KR LA, ARBAAN SRR LRARMAA ARSI DR LA 44|
i, BRARERK B B2t HAT 24, STER L LS KRB EA SR EA RRLE0aaE, RIS, ARE (eMFLERETF ) RRALAAR, LE0HL
SRATME A BB RRA TN,

B25 REBEREARNG AR, ANARERGEARA], REANZLBARTER, EAMSAHTEEREE P ORELERA TEAETAMLA 6, RESREBLTH
Ko A4l ik LR BRBE. K%, M. 5. TR A4 BA R AR AR T FERAEE BA ERBRRENE, FURKAERILRE 251
AL, WA P REAEORETE, BRAKETE,

ok wARTERALR, AARRBESARGERDHAL (o CRRMBA P ERI0 (LRRAPZ RS (ANE) H30) (BRRBAKR) §) A974, Witk
WAHAERIT, ZART P REEMBRARALN REIT—RH, WAARR RN K.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of
purchasing, selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical
individual status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent
contents or different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be
viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or
institution can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption,
deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of
SusallWave or any third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.

TELTFEY:
FREEANARRE: AREGEEEREARAARAE (HTISGL") H2TH BN BB FRATARAZ (“HTRY) £47, HA3 RRBABEARATEH (% 571 %)

8 @ S ImER
HAITONG



BHE 4 R2NEE GRIEARBEIL) BMER, RS HTISGL 494 % # B3] Haitong International (Japan) K.K. (“HTUKK") #9480 F A 47, HTUKK &t B A% AM 4R
BEABTBF.

WEEANRRRE: AREONFEAR S, BTBATRIERAPATAZ Securities and Exchange Board of India (“SEBI”) % 49 Haitong Securities India Private Limited ( “HTSIPL”) A7 &
7, Q5L A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) /&) (A THERHAT 1) A%, HTSIPLF 2016 5F 12 A 22 Ak
Wt A AR E REAZAA RS (“HTISG") #9—F 4.

FRRAREHNEREGA LA LRI, BAThiad BIREARMA A R /RAREFEA RN LARR EL EEERAA.

R #LE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT LB T AE B REAZAARAD (“HTISG") HARM LERE, TEMAEAETHETRTRETH
FRAMRIE, AXHFYIAAEABEARE A, wHEX, BAA i, AXBRBALRA, IHEPRAGETNE ZLRZOHAFEEBRFLENAE, AXHHE/
RERBREAERFEONTRETRE NN, £XLDRFER, AT RANEATRARLIE L, PREFF SOKTA AR Folsbt) FALAA, MLELA
TRAMBRFERAYH, TENANFR-RRAERNLR, £RBR T, QHUTARITE LY, AEATNRHTEN, BRFREANANRLE, FiEHNRE
AXHPHEBGHEAGE G T4, MRFALBAE G FUMEER, LEAMERAANRGE. BRELRAFMTFAERABEATEE G THER, A, A, 28k
LG EHELRR, APERFZTRERARNRTESTE, 2O TFRAKIHFENMARFAETEERAENRE, HISC RAEEE. B RREBASRY RARET T
f£,

WA AL A SRR EGNATRRI, HTISC RAMMXENG, AATEAR. $FPER, HTRMEAD LFARK L NETERINTELHA REIECURBTE L,
HTISG 9448 R R RAn bt AL ST HTISG HA0EZ P Fid AL AXHAT R ENARN 2 kA BB THERENILN KB, HTISG THEHALHAEEUAZLR
—HABTRR. RHTRUEA XS RARAIAOREAT REZF R H kA, BHAEN,

97 7 8 B R P 3k www.equities htisec.com , B ESA R EERGARG B A EF RRINARFTRLHNNEE S,

FABIPRER & AAAL AR LIANELE RN AL FINRA ATEMIARBALG T, FARZAE FNRA A X5 KRAL A fd trAd, M EERA
FIEAR DM F 2281 AN A,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India
(“SEBI") registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the
National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies
(“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of
interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PMEARR B S

RETLHANE, FNEAFLTEARESARARRL P HBNETEARTET ISR AA LR E LA AR KRR AREFHEAR.

AREFANELER: BARFEARANA A (HTISCL) AT AR LRE, HTISCL AEABARERS 1 R2ATED (WSEATS) BHIENG . AHEREHFFHA
GEARIRAG) (FBE% 571 F) (ATRASO") HRZHEARH, EAZAIMEY, AFLREMREL SFO FIRZ M ELETE". KAFLREARZTIERR
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BREFRRERANTE, BRALMRBARLRE PHENEAMERTAR, AFLREGREARFLRE T P RS ZHXNEMETHIRE HTISCLAEAR .
FERFANELER: AFLIRLE HTIRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK MARAETEE HTISG 2B BEENG], HALLE M, BRALEREFHLRES S| FH
AAMARBLIEAEHAR, AFLREREARE 1938 £ 2B EAR G E"S 1526 AR OB R EME 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F# 1 ("US. Institutional Investors”) . /1) £ EIHAME AN L5 REH, Haitong International Securities (USA) Inc. (“HTI USA") BxtR &8 AAR F. EKE AR R RS £
BARA, i‘ﬁﬁ#&%}%ﬁﬁ%#&%ﬁ%ﬂ ARITEMIE AR A LRI EE RS, RAEEE HTI USA. HTI USA 2T 340 Madison Avenue, 12th Floor, New York, NY 10173, %3
(212) 351-6050. HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC” ) iz #4942 %.%, 4.2 Financial Industry Regulatory Authonty,lnc (“FINRA") 89 . HTIUSA &
ARBEARERE, LRATLET QA0 BEAEAT, KAARTRENETERALE, FELBEVMMAERE, LRFEE HIPL, HTIRL 3 HTUKK E&#/7 % £
EARMAERIENT ), Mﬁn#&%ﬂ}’ $ 140 HSIPL, HTIRL 3 HTUKK 247 R A 2 A8 4 FINRA MARZ A7 Ak #s, BT4RSZ FINRA £ 2241 £AZ 85 B AW R A,
A EBFNIRIKP HH 8 X HIERFIRAL &ﬁ$ﬁmﬁﬁ¢ﬁﬁﬁ&ﬂ$%lﬁkXﬁﬁAmlﬂ (&4 ADR) THAE—ZAR, FEBRANEATRIA 2H, AFLE
EEANAR. FAELEEAIMR ORI LNE ETRARA. %IAQT ERRFIFLRAIFEN RS R B AR R E R, RAERRE T LA 05t Fot
M ERTEA RAD R A8 TR AT R E 097 1&&%&#}% TRAGFEAIRERILONMARMN S A EBIR BF0, EBREANIA R GHKE:

Haitong International Securities (USA) Inc.
340 Madison Avenug, 12th Floor

New York, NY 10173

BAAWE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong
International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research
report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising
from, or in connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHALFR: ETEARLERE (THPE", ARSINMT, FOESBEINTLR. BNEANTRERSE) RARBER G T EREEARKEZHAHA
RATHRAGMA, FARERXEEEA, AR OEAARA ETENELP, 2855, AXHETBFFMAAKERGA LR E RN, RRARBEEAT XL 0lE
HAE, ARETELRAA OREIATZHA, FITEAR A RAN TG LER AN E AP O ETIEARET EARE, BRAHOARAET LAREMAZ.
WEXREANBLER: AETEATAFHANTERBED EEMPERN BT ERA S EEANSAINRIEAGBAET, AP RS KOEMEAR
BEITARRREB L AR RS KIEART MR ZIBIAA B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA %4k, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") t9#LZ /58] T BFRX A A% 1 (“International Dealer Exemption” ) #1X 47, 4244
BA. RIBFRRESE . 2Xbbhliis, A2k, ASEMHAETERATHARBRBEAETEABRAR D, RALER. TERAFLT, MERNEMEARRA
REMARENMARF I 7 RBERFMH . L AANGEERTRIEANRE, EMERARNF R Bk, BREZFHAN, BAMEROREAGERAET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F FrALE#) AT LA | (“Accredited Investor’) , A& EZEREAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 4 THEE 1 (“Permitted Investor” ) .

FkE XA ELER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) &M 45 2013114006) T4 Ansk 24, HTISSPL ZAFA (M4 i)

BIBERR
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(%110 ) (“PAN) RAMBEMERE, T (a) REXTFEA, ERETTUNGEY, LHFTELADRPIMIARSANER (b) KAARMA KIEA LHATERS
HRPIMTE RS AN AR LIRS, AFLREMRELES GEARBRE) (£ 289 %) % 4A FATARMGIMBT A, 4 TEARLRE D> LR S LAARNER
FA, ARTREQRIEALELATE &L HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

AARRANBLFR: AALREDERE FEAA RN FAR, §EMRBATRATENERRSREA LML R (RIEDKEBIARLSE (FE) ) % 61
(1) &, %1711 (1) AHPTRAEER)

FEARELRANELER: RRLHMNZHTHF ) Haitong International Securities Company Limited /1A, AkEREMAXTHRLRNELEP AF, EHLTRS AMs

HXORTATARB RIS LT P . RARTLRIAXZTERNE P REFRHAIRE. Haitong International Securities Company Limited 894 X AU 404 K A A BM AT 8

RAARRRE P RAGFRCAARAERN 05% . HAREALEXREATHRALLAL Y XALCETTALA.

RXAZEFAHBSFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 42 Haitong International Securities (UK) Limited 4* A4 4% i
RAZEAFETER S (ATRAERSIC) 28] (RRRLEM ) XHF 2016/3%6 TATERKA LN LAARE, AFATLRTHRE 2001 F (N33%) ARKALARLE P

RELBRAHELERERAERALABREFTHEL, ASIC AT ATEATRRR: www.legislation.govau, H8BRREN LRSI EEEANLYTH, 7
FHRELARKARAEAGEEALER,

WERTENBHER: AREZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, OFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbFANEHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T A M A NISM 4G F RARE 2 A A I A B R BT B IRFRIE”,

KRARRBEREARR, A2 EEEFASERERMETULUPERNL.
AT Bd B e AR A RANE) 2009 55, 1R P ARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of
Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities
regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any
way passed upon this research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106
Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-
the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts.
This research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

B BERR
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and
related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been
published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an
Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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Recommendation Chart

Keymed Biosciences - 2162 HK
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Sep-2021 Dec202l Mar2022 Jup-2022  Sep-2022  lan-2023

1. 21 Feb 2022 QUTPERFORM at 29.5 target 56.85.
2.5 Apr 2022 OUTPERFORM at 24.3 target 57.82.

3. 30 Aug 2022 QUTPERFORM at 34.85 target 60.37.
4. 10 Apr 2023 OUTPERFORM at 61.45 target 83.75.

Source: Company data Bloomberg, HTI estimates
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