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1.4. BAEZ% §FTEAEWI, L FAIKER—F e

ANE) BTN T ER A FTREEWNIL., N8 B AR LT Z 5, KATER
B 49T 69 9 AT AMFT B, 4N 8) 2021 . 2022 4F. 2023 L F 5 R A 0.3
124, 8014, 105 CAANRK T, HFFEF 446 7L, 7.9 10T, 104 /LTAK T
5T R &

R RS H— T, 2021 F. 2022 . 2023 EXE, NG L EA A
73 1. 8510, 49 /LUARK T, £E2H N LA, RIEAZMRIF LM, 2023 L
FAEBEFARIEK 42.4%. RAVIAA, RS T E MG RF LR B Em, L
%R KA it — 3 e,

NE M ARERBA), AEBALERELFE 1591074, 2021 F. 2022 4. 2023 ¥4,
B T HR-891C. -6.21C. -03MLTUAR T, T E2R AT LATEIF L. BE
2023 46 A 30 5, N3 IMARA KT 1591070, HEFE.

Figure 7. FHbi%& 2022 #F Lk 8.0 1270 AL KA 8512t (AKT)
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2. SKB264: TROP2 ADC i&SMARI K, WEA Bt E M &
2.1. TROP2 £ &2 BA#E A, FIC A Trodelvy A 7 24 K&

TROP2 e L LA ZHBASEHER . ARBREMIEEATmIZE 2 (TROP2) FIEFHLE
By RIABAK; @ TROP2 it & RA TR Mg Ia . 128 AiH, EREAKRTS
IR BMAZ AR, TROP2 EENEETHAAETREA, LEZMAILRE. F 1w
Mo, RIS ERE. BRF, BRZEMETOES.

Table2. TROP2 £ % # B4+ HRA

A TROP2 it & ik bt
e ¥ 80%
EACEN £ 88%

AE /)~ 2w AT 64%Z% 75%

H & 56%
LAME 68%
35 bR IE 83%
AT 9 RS 68%
FTH 89%
P ARl 89%
KB K e 43%
T AR 84%
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Trodelvy Z 43K FIC 45 TROP2 ADC, 423244k FDA BAEE 4. Trodelvy ( X%k
#h) RAKRGHAE——ZHEIE) TROP2 ADC, CAEEE. M. $EH LT,
2022 FAFAEH 6.8 1CET (RH+79%) . B F T3l EERAAL G P L
ta LRy EAE B IEE, Trodelvy 4% FDA BAEE 4,

Table3. Trodelvy £ . £k bi€ BB FF A

=3 = 3 2 SF 3 ol ) 3 Y #-ﬁ')ﬂ =
FEd A ERJE ik A HX A HH (A %HE) REUBANEHR
=AM 25 3L+ o 2022 %6 A 97.1 7 AR T %
Trodelvy = LR % 74 3L £H 2020 4 4 A /
(RWE AR T A : ) M L
kB 4) Jsh b R $3h 2L £B 202144 A 3737 £ /
HR+. HER2 MM FUARSE #2h 3L+ £H 202342 A /

KRR AMEHAIBIES, Insight 248 &, HTI
2.2. SKB264 B A #E H—, ERLKITREHA LM
43k 3 % TROP2 ADC # A Il Fe A& VA L, SKB264 B =% —. ¥, Trodelvy &

F# LT, DS-1062 & SKB264 ¥ T Il HlE &K, SKB264 AAHMEiiL f AR 4
TROP2 ADC, B #TE A #HEF —.

Table 4. 43k 3 # 3% TROP2 ADC #) 2 43% 3+

& # SKB264 Trodelvy DS1062
| R/ R = Alig % — = 3 /BT AR
ARRBHHE ] e e
Huk REIREI REFRE I Datopotamab
. & 2~ TARBLAER ) CL2A 42T A B R BLIEA) CL2A 45T ge .
Linker (pH 8082 ) (oH S8 ) GGFG £ 4T (BT R L )
L. TN 34 6945 B 45 S T AR BE Ao - AR 5T 18 64 B A b I R BRI e — BRES B T3 64 B b D R BRI B - BRBEAB
TS BE B3 B B
Payload KL610023 (&A1 FAyEE | 374] 7] ) SN-38 (dz4MFHBE | 3757 ) DXd (4541 BE | 74517 )
DAR 7.4 7.6 4

FAP KRR AHE RIS, AT LRFA, HTI

SKB264 X ] ¥ % &M payload. 3 DAR/EiXit, BAFWEHE ., SKB264 KA+ 5
tm it 49 payload KL610023 ( WA BATA 4 ) , YA DAR (DAR=7.4) 5 R %
¥ 5Bk, @it EA linker 5% Kthiol B & ADC #2721, VAR BLIe R A e bl
Fit. H pH SURE T RS 3T T AT G 0 09 BURBEIR A BRI IR A AR . B
X payload, #mFA7IFRE e, FIBT, payload T4t ¥esmit. ¥ EARILATIE 40
B, FHLF UL AR

Figure 8. SKB264 X /A ¥ ¥ &1 payload. % DAR &kt

BB LT

o JEBRMERTBAKIRSE
o HEAA HBAT

o FUHHKE

E/ 73
« TROP2#4% ( FRF3R$E47)
o BB FAa ) B 3G HL

#HEF

o HARTiEEREF

o FHAFLEIE, DARGHIATA

o AL TMRIF, BAED
P A

FRHEA

o A B
4] #]KL610023,
—F DA AT A
T e dEmpEn

FARIR: AMEHERBR A, HTI
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A1 & H1-B (6990 HK) HREEHRTKT

SKB264 F It REIE B T HAMRABN. AIFALE, X SKB264 67709 % 4
42 Trodelvy A8 bk, ik 2 257 M RIS 5] 4K, %2 DS-1062 K L] Fr ke il o & 4 .

Table 5. SKB264 - JH& K38 B T 24t 89 £ Fi0pk

SKB264 Trodelvy DS-1062
5mg/kg (N=188) 10mg/kg (N=258) 6mg/kg (N=50)
B FRRELER B AT A 3R L B A 4R 3/RAL BRAT A 3B/RA L
MR FHEBRERFTLER
EETX )k S - 54% 26% 78% 49% i i A
A 4T K 72% 23% 94% 9% i€ TE )
0N s 2-5) 32% 8% 23% 1.2% TiEA TiER
@ s E Ry 59% 17% 86% 41% TiEA RiER
HEm IR 18% 4% 88% 31% & TiE )
B3040 % AE
TE) JR B 0% 0% i€ RiE 6% 2%
Gl #8:X AE

B 4% 0% 59% 11% 16% 0%

=3:>-%8 44% 9% 17% 2% 60% 2%

Z 31% 1% 57% 3% 64% 4%

Kot 27% 0.5% 33% 2% 18% 0%

K& 5% 0% 37% 0.4% 22% 0%
B 2% 0% 30% 3% TiEA TiER

H4b AE

BB 35% 4% 12% 0.4% 8% 0%

BA 32% 0% 47% 0% 42% 0%

RETH 18% 1% 28% 2% 26% 2%

TRk R FHMEEABIES, HTI
2.3. Mif: EGFR RERE L 1 B, EGFR AR BLA PD-(L)1 E&#H

HERALRE BB T HME, EGFR 2T Z2IEHEH 2 —. HRIE Globocan %
1B, 2020 FAHANE A EH 221 HH), R FE 82 HH, £E 23 H#], IK
A E R T LA @I RS T 5 R T2IRIE. EGFR AN @E PR E
ZHERHEAR, 2R EFE. £EEH 40%. 15%.

Table 6. SKB264 3F |~ it 5 & XA B A EE TROP2 ADC X445

EPJE KK i Fik W AR 3t B %5 B £ /bK ¥ Jp8)
L SKB264 + AR Il Ak & NCT05816252 + Aot A
KB264 Py 805 NCT05870319 & ﬂf@ﬁ}i\
EGFR RE A EZ& (TKI & NCT06074588 Ak %A
FF &) DS1062 #3% 1 #916 & NCT04656652 43k % — = 3k /T A B
Trodelvy ¥ s & NCT05089734 3 + A%
KB264 +A167+8- 481077 Il Al & NCT05351788 & FHEE 2
+K 2 A4ty B NCT05816252 i Ao

+K Zheddhib 7

Y é 5 A R % "E_—‘H:— R 5
(PD-L1 TPS <50% ) 1 HAs A NCT05555732 ATk T 5 B
DS1062 +K B a-aft sy s e 5w
EGFR ¥ A& 1L ( PD-L1 TPS>50% ) s & NCT05215340 AR B — = 3k /T 5 A B
+EARA) I oA TF 1 HAE & NCT05687266 A3k F— = 2k /T A B
+K bbby I s & NCT05186974 AR EX L S
Trodel % .
rodey K W& NCT05609968 ZS3 EHR/RY K

( PD-L1 TPS>50% )
TR A AEIZIEF, Insight 438 &, ClinicalTrials.gov, HTI

13 Oct 2023 10 @ yamm



FHE 1 24 #1-B (6990 HK)

BR

BERTKF

HMM, EDBRFE TROP2 ADC 3 A AT ST 2032 F4H8 570 2.

#1124+ TROP2 ADC /£ EGFR &

MAEHEAT T W A

g ,wj

& A3 a9 T 35 AR TR 2032 44 263.1 12,

EGFR FF AR AE N tmfoih B iE MR B T . £ T3
et w’tT, 4)5/1 At & TROP2 ADC 25 &t 1 3 MLAR IS T 2032 4F

AP E%S 1671 CAAR T, EEEBAD 405.7 LAAR T, ¥, £E EGFRR %

Table 7. 3F/~&mM0AFJ& TROP2 ADC % 43t S MAENE T 2032 34 570 124 (FHARE, ART)
+E £8
o [E) AR R34 & £ B Al 5 B A7
(FA) 1024 EBH (AAN) 289
3E S dm LA s & bl 85% A dm PRI % & b 85%
B & p 75% 40 & b 75%
EGFR ZEL A EGFR B2 & EGFR XX A EGFR ¥ A&
EGFR Fa 1 & b 40% EGFR A A kb 60% EGFR A/ & b 15% EGFR HAA kb 85%
I A I A BT A I A
(FA) 261 () 392 (FA) 28 (FA) 1>7
Hig EM 6% Bib R B 6% Bib EML 6% Bk AL 6%
(1L, +=4X EGFR- ot 12% (1L, +PD-(L)1% o 12% (1L, +=4X EGFR- Pk 12% (1L, +PD-(L)1% Gigcs 12%
uLy AL 18% w7 ) FAL 18% TKI) FAL 18% 7 ) FAL 18%
— X675 A4 — %657 A4 .
#iE AR 2 BAAM () 14 AR 2 5 AN (A) 14
(A) (A)
e EM 6% BiEE B 6%
(EGFR-TKI #5 ) iflE 12% ( EGF;—‘I;KI it 2 ki3 12%
RAL 18% = RAL 18%
J& &K 6 75 A s J& & &6 77 B is
(A) (A)
336 57 5 R F36 57 A 33657 5 ) 376 77 5% R
(7 7%) 10 () 10 (F7) 120 (77%) 120
A, 56.1 A 27.4 M, 71.3 A 131.5
WG IAR WG IAR WG IAR IR
(o) e 1123 (L) o 54.8 (o) Wk 142.6 (o) ook 263.1
AU 1684 AL 82.3 A, 213.9 R 394.6
& 83.6 &N 202.8
&+ B G HAE | EY LT E |
() e 167.1 (fe7) ik 4057
AL 250.7 R 608.5

TR A AR, Insight £38 &, ClinicalTrials.gov, HTI

13 Oct 2023

EGFR XXM : SKB264 /457 EGFR-TKI /& &3k et mPFS 11.1 A, AT Ak
BT BAMSE. 2023 F ASCO 2l b, #MEHEAANA T SKB264 £ 257677 11 EAl& R4
. JE 20 7157 BT #4669 TKI 897 K. EGFR REA B % (50%% £ it —K 057 )
%, ORR 60%, DCR 100%, mPFS 11.1 A . sticBEF £ 4 AK112+4L57 7 £ 6947
W& JREIE mPFS 8.2 A . NIl #Als JRik 3] PFS 206 JReR b, &RATIAA SKB264 B A & 25
B, AR YEE, SWKBEBERAETRD, ﬂxﬁmzm% H R LK E
o

EGFR B A &) : SKB264 f£ ) 4a LA & J& K76 5 M 2573, TROP2 ADC + PD-(L)1 £
ERMEREART.

(1) 2023 4 ASCO 2B SKB264 #2574 77 EGFR ¥ A A 4E /) am B & 19 4] 2L+
(4 PD-(L)1) B #06943E, DCR89% (17/19) , mPFS A 534 A, 94HA 0S 4
80.4%, IR SKB264 #4173 J7 3.

(2) £+ PD-(L)1 6/ AT &AL A 75 &1, #R4% DS-1062 TROPION-Lung04 9 |b HAAF 7 45
R, DS1062 + EARA L EI. DS1062+E XA L0 + F48 1L 7677 IR A A B &
ey 4E N m At g%, ORR 2311k 50%F= 77%, DCR 4% 93%. 92%. R &f, FAH)#&F
2023 4 WCLC 23L% 49 Trodelvy EVOKE-02 Il #14 R 2 7, Trodelvy + K 25 /& 1L 74
J7 B Hh H F 22 A ) tm AR 9% 69 ORR. DCR 4 #3iA %) 75%. 88% ( PD-L1 TPS> 50%
), RERRZIRLER, KAVIAH TROP2 ADC+PD-(L)1 /£ 1L FE ) miefih & F L&
BN,

11

B IBEIRR
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FHE1E 24 #-B (6990 HK) BREBEERTKRT

Table 8. EGFR ¥ % B 3k mftht & & KB = S ls R 4 RARE

A Aeue S A SIS FHAR ik ma Bt

5 TROP2 TROP2 HER3 ADC EGFRxHER3 PD1 EGFRxcMET PD-1. VEGFA

24 Il | 3 ] [ 14 148 Il 4
s EGFR TKI 74 77 /& EGFR TKI 7677 EGFR TKI 76 77
BRG] R 3L+ 3L+ 4L+ EitR 2L+ B

ORR 60.0% 35.0% 28.4% 61.8% 48.0% 50% 68.4%

mPFS (A1) 11.1 / 5.5 / 7.2 14 8.3
& 4 LR Y o b K 4 LR,
o e (30%) . it Y (70%) .
>3 4 TRAE 67.4% / 4%3; ’( 5'2’5 )ri Fi 2w L,V 56.0% A AR, 28.6%
= (34%) . R (25%) F=9k
(15% ) % (25%)
FA KRR FHEH A S, Insight 2038 &, HTI
Table 9. EGFR 54 & 3. Jfl & % ) = e s R 45 RARE
A4 A LAl B2 FRAL axie ERE B A

‘

¥ 5 TROP2 TROP2 TROP2 EGFRXHER3 TROP2 PD-1. VEGFA TROP2

M 4] [E:4] I £ I I IE:1] 14
T #1774, PD-L1 #1774, PD-L1TPS AT B
LG LS S 2r TPS2 50% < 50% ik 2+ PD-(L)1 2L+

ORR 26.0% 75% 44% 50.0% 76.9% 40.5% 26.0%

mPFS (A) 5.3 / / / / / 5.3

30%% 4m LR,
VL 34%F M

>3 & TRAE 67.4% 52% 42.1% 71.4% IR . 15% 31.6% 67.4%
R
Fo#HR IR Insight 248 B, ClinicalTrials.gov, HTI
13 Oct 2023 12 B imER
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2.4. URRSE: Ei Trodelvy EEIEH)E B JEHRFE RN T

Trodelvy 7& 3L+= MM FUARJE A 3L+ HR+/HER2-FUMR B & 5 69 35 7 sk kb, &
MINA, 2 CH Rl £ B HIiEsT s LT, A8 e B FUIEIEE B IE 69 3 2557
SEA Bh 1% SKB264 ik AN T 1.

SKB264 7577 3L+= A HILARRZ X 2] £ 805 R4 R, 23 T3 2023 /&A% CDE i#%
X NDA, 2023 58 A 14 B, FEHEAZH 3+ = A HEILIEIE S 1 200k Rk 2] PFS
E 2R L, AHMETERITR] 23 SRATE I NDA.

Table 10. SKB264 Z./AF TNBC ¥#-35. BXA 448
A3 R oni %N

n
N

L/ ATA R & Al

bl

¥e.5 TROP2 TROP2 TROP2

i RLJE TNBC TNBC TNBC TNBC TNBC

Ii ik £ JXA A167 22 A BARA KR 2

B 55 8 44 61 80

DCR 80.0% 100.0% 80.0% / 82.5%

mos (A) 14.6 / 12.9 / 9/~ A 0S %4 68.0%

>3 & TRAE 57.6% 37.5% 50.0% 16.4% 71.3%
ARk AMEE AL, Insight 238 &, HTI

HR+/HER2- 2L SURR J% 3E 1 42 B EEN 1N BANG AR, 3] B A IR EF- B4, &R ZE 2022
4 11 A 15 B, 39 BB FANMAHIESL SKB264 577, f£ 28 BTt E &+, ORR
42.9%, DCR85.7%; Jixt/Rtkix, 773448 Trodelvy B & fE4L %,

Table 11. SKB264. Trodelvy &./A% HR+/HER2- BC &M
S]] Aot +9i&

&b TROP2 TROP2

ER I HR+/HER2-BC HR+/HER2-BC

ik #%5 .35

A 28 272

DCR 85.7% /

T RIR: AR S, HTI

13 Oct 2023 13 ikl
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13 Oct 2023

HBREEHRTRT

2.5. ZV AT B3 SKB264 #43K I FAlk A

HIMEB BRI R, A PAuik SKB264 £IRFF K. 2022 5 A, AR LRI At
SKB264 ZTH T thiX, TRV AAERT LR IR AR HiE A7 kb a1k
TBF|., ARBIL, FHEHAIF 1.02 L E TG4, BRAAENY 38 LEAFRE
FEAf. 7.8 ALETANE BAZAE . 3P SKB264 7T & S e K P AL R vASM g Rk 55 %
A5 & B AT ML ELBMESAL L 8G  BAFFRAL R . RAVIRA, BRI Regotk
H B mik SKB264 89 A IRIT K, HAE BALMATE TN A FHE AR 4 £ HF.
RV KA SKB264 £2574 57 EGFR REIE et B K& M E 4K 1 #lk
. £ 2023 £ ASCO HFHAEFZ L, BV RaAit%F 2023 477 /& SKB264
(MK-2870) AhJ%. SURRSE W BN R, FFEF 10 A B30 T #2545 EGFR A& 3k
e B & (TKI 897 KK ) 38 R JE 69 23K 11 31,

Skl NG A5 BRI R AAET B SKB264 #5425k I/l BIXEE A 2 A 1| B TR
(1) SKB264 + K 253457 & 3. Mk EE . JPEE. AT7ME; (2) SKB264 #)
BEAYT AT EGFR R AR A I A A M AAE et (K25, BARR. 1LyF) .

Figure 9. BRiV AR 2023 F/F & SKB264 it & . SLARE 11 3t X

\ Head & Neck
{%} v N’
Breast

Broad pipeline ot
of novel oncology Genitourinary
mechanisms "

e 4
) WELREG §  TILENVIMA
in Phase 3 across ,oE
'Lyﬂgaﬂa MK-568425 quavonlimab Gastrointestinal
wgug;éi"%l'

multiple tumor types
i N’
Skin
v

Hematology
i

Lung
1

s
RN

3
Lynparza
olaparib

vibostolimab

L_\,'rlparza3 1
apert

favezelimab

Gynecological
myLenvima®
T

Build on

3
Lynparza g
s
wealth of data

favezelimab

nemtabrutinib bomedemstat: Immuna-oncology

Precision Molecular Targeting
‘ers to advanced inoperable or metas cancers 2. Intend toinitiate Phase 3 trialin 2023
straZeneca 4. Collaboration with Eisai 5. C ith Kelun Biotech 6. Callaboration with Orion
ions in or entering Phase 2/3 development by year end 2023. Compounds may reflect monotherapy, combination and coformulations.

3 MERCK

KRB BRIV AR 2023 ASCO K H E S, HTI
3. A166: #AHFREIIUMREE S £ 49 E & HER2 ADC
3.1. A166 & i & #1& DAR BE E BB 64 S M AR AR T

HER2 L 3LIR%E . BRFEMH T IRE, AREA KRBT IR 2 (HER2) iRk
TG EA ARG EASMAZIANE ., LT MR E . BB L. HARFHL, 4
JEJE P A AE HER2 i RA, HPIRBEFHH 15%30%, B & T 448 10%~30%.

T ERAA 3 3K HER2 ADC T3k LW, B ADC & RILMRBE M K I: Kadeyla.
& WA . Enhertu £ %] -F 2020. 2021. 2023 FHERH Y A LT, E——HKE
7= ADC & 3o K B3 B JE 4 B 8 BRI £ IR .

BB
14 @ lnse
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Table 12. + E # 4t 1 4y HER2 ADC

i) B3 E R SE BT AREK W B 7 A REMNER
Kadcyla . HER2+F- 1 LAR AR HiBhiE 77 2020 1 A ~
(B £ h3Rt i) HER2+1%, A 7L A% 72 2L 202146 A 2
LA - HER2 it £ ik B 3L 2021 %6 A 2
(tfeih H% 47 e HER? it FUA Rk b 4 2L 20224 1 A z
Enhertu g —= HER2+3LA%A (HER2 2274 2L 2023 2 A %
(fo i Z2R P40 7 3 ) B HER2 f& & & (IHC 1+3% IHC 2+/ISH-) FLAR 2L 2023 # 7 A s

FTALRIR: AMEHERIBM A, Insight 4B E, HTI

A166 5 Levena &% T4, KA &HI& DAR B Z EABBZ TR L4 M. Al66 A A
1% A Leneva SAEFF & = b, B F Levena #ARAME 1 2548 F K linker. payload 48
* E R R EAFE R IR, AL66 R &t payload (duostatin-5, #FAME Z &
FHIF ) o 1K DARE (DAR=2) i%it, il id#4% 4985 T L% linker 3 payload 5 wh%
HREFBIL, HF duostatin-5 R AT ELIR) UM R XU EAK, il id R B
BT BB XS A166 49 AL T 1,

Table 13. £-% HER2 ADC # 4%t bix

& #R A166 Kadcyla B WA Enhertu
AN FHe K REEM % — = /P A B
SRR GHHE NDA et® = A
EIRCS W F IR W F IR Yeib HZF I W EZR LA
Linker Val-Cit #£4%F MCC £ 4F Val-Cit 42T GGFG i£4:T
s FESE AL B TR BR ' . T e AR EAF LR T A R LR ER
(L2 SN P [EATL 64 31 ZBR AR IR e .

Payload Duo-5 (#% & @ 4phl# ) DM1 (#%& & @ FarHl 7)) MMAE (% & & R 3rH17 ) Deruxtecan ( TOPOI 4747 )
FAt R AHMEFRIBIRS, HTI

3.2. HER2+JLIB/BiE S J% NDA, BRALAMBE N EIBE T

HER2 ADC %k CSCO UM% . B RIM@LFA TELKEHN . R#E (CSCO UM EIL T 45
% 2022 M) HEF, Kadeyla. Enhertu A2 W22 EFE7F AMEH) 2L 7k, £k
7. Kadcyla. Enhertu A2 w2k 4. TKI 697 K ME 89 3L 57k, HR3E (CSco §
FEIT 48 % 2022 Y 6, FHA A HER2+GC 89 3L 6T F 4.

A166 7% 77 HER2+ FUARE 69 F- 4B 77 M BT, MRSMTIE. ARIEAA 09 | HHIE,
JE A166 4.8mg/kg % 6.0mg/kg FAZI 693k 58 477 BT 3144 69 HER2+FLIRE B4+, H
¥+ 20.7%% 4% HER2ADC 7457, % 2022 47 A 13 A, 4.8mg/kg 2A ORR 73.9%,
mPFS12.3 I, mDOR11.0 fl; 6.0mg/kg #E ORR 68.6%, mPFS9.4 fI, mDORS8.3 f.
AR AR, A166 77 2RI T Kadeyla, {24X Enhertu A/ £FE. A166 49 3 VA
L+ TRAE Z 2RI AMRAEN, RN BIKPS, Alee RAFMTE, B F T3 R4
Feh.

A166 /|l -F HER2+ FUAR B 15 i JE O X NDA, AEM: I BEABZATF. KNS,
A166 A 2 R A B F KB FUAR R LE AL 4 49 B & HER2 ADC.

13 Oct 2023 15 @ yamm



FHEHE 2 A #-B (6990 HK) BREERTART
Table 14. %4 HER2 ADC /= & FUAR B & B 2 6 AR S pbdk (£35)
28] AR —Z /TR AR FR e E S AT ED
o A166 Enhertu Kadcyla SHR-A1811 ARX788
R wiE b ek =0 ([R5 [IE:LEY
e FaXTe CTR20181301 NCT03529110 NCT00829166 / NCT02512237
Wi | 49 1 TE::] | 48 | 49
A28 T Kk 4L+ 2L+ 2L+ 3L+ 4L+
W5 AR & 4%”;56@ 6%”;5(,“ 5.4mg/kg Q3W 3.6mg/kg Q3W  1.0-8.0 mg/kg Q3W Qz’i’;\,\l?'za.;;flggn/q ';g/kgj“
HAZE 23 35 261 495 108 29
ORR 73.9% 68.6% 78.5% 43.6% 81.5% 65.5%
DCR 82.6% 80.0% 96.60% / / 100%
mPFS (A ) 12.3 9.4 28.8 9.6 / 17.0
mos (A ) / 24 | 0S % 77.4% 30.9 / /
61.0%. BF  mRA%AE  40.8%. IR 52.4%, T 11.6%. BREMEH
>3 % TRAE E FJEJE} 'ri‘%yi, I8l JE ()12.9%) , AST Hf”?“-?%) ; x, l‘ﬂﬁ?}iﬂﬁ% /
AP 22 97 SR R & (43%) Fo B R T (2.9%) ~ & B QT
ES (0.7%) ALT 7t (2.9%) (1.2%) A g K (1.4% )

FHAR R Insight 4% %, CDE B W, HTI

A166 EH RS PR FRIFHFTHALZALM., BE 202352 A9 8, &AL
RIT YIRS EEH M 2L+ HER2+ B 8 % B R30I 58+, 4.8mg/kg Q3W 42
£ T, 16 4157 37T +#4& B4 49 ORR 31.3%, DCR 68.8%, mPFS 4.6 A. A*T/A
43, ORR. DCR ¥J3t ZHARAMAE. ZoMF &, 93.8%4 &4 HILTRAE, £ &5
ARE[AR & 7T % ; 3 4&2kA _E &) TRAE 37.5%.

H AT, HER2+ BER L AME 2 3 b Bl AR ERATE,

Table 15. A166 ¥ &% M B ILRIFHTFH. oM

28]

7 &
e R BB

KH

MEAHRE

ORR
DCR
mPFS
TRAE

93.8%, E-&L5MRIAEK AR R G

et ER=LX7
A166 R A
CTR20213396, Ib CTR20213396, I
2L+ 3L+

4.8 mg/kg Q3W, 16 ] 2.5mg/kg Q2W, 127 #)

31.3% 24.4%
68.8% 41.7%
4.6 4.1

T IA i R G B R &

FA KR Insight 4% %, CDE BW, HTI

13 Oct 2023

4. SKB315: £ f1bi%itéy CLDN18.2 ADC, #IPIFAREKY &
4.1. CLDN18.2 ¥ H Ll prg#a H¥e s, L EFHAN

CLDN18.2 72 2 Al L APyE P it &k, CLDN18.2 2 —(EHminisiEt)®a /R, £
EFARTRESRE, ARELRIAAY, mICEEWHIR, dtmkEME et
% #1149 CLDN18.2, # CLDN18.2 A # s A& 2heg¥e .t CLDN18.2 & % #Fil1bid
AP it kA, QIEMEILE (60%-90%) . BIE (42%-86%) « %% (30%) .

43 CLDN18.2 AF & & %% A, 16 3 CLDN18.2 ADC Z£5F. #£4i. Mii. ADC ¥ % #
CLDN18.2 ZHMiE XA FF A ME, £+ ADC 16 2. HATIAA, EREHMEXZ
], ADC *Ti#if payload & % WA B AEMKEIL . MG I IELLL K A8 545 2L
B, 7T e ELA 7 AR

BIBERE
16 @ HAITONG
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Table 16. *.-% CLDN18.2 ADC & AF & #t &

® L AR k%Y AR B ARS Foh RS
TPX-4589 CLDN18.2 #L#7E 2, Turning Point Therapeutics & A& 11 2 & A& 1/10 #A
RC118 CLDN18.2 REAEY & AR 111 2 1 & | 4
SHR-A1904 CLDN18.2 amEH & A | 3 & A 1/11 A
CMG901 CMG901 Bt & A | 3 LY
1241-18B10 CLDN18.2 ) £ H) & A | 3 &R | 2
SYSA1801 CLDN18.2 & hER & &1L s R
SKB315 CLDN18.2 AR, RIA 16 B 1 A -
15107 CLDN18.2 BRAEY &R | 2 -
IBI343 CLDN18.2 15k A4 &R 1 30 e AR | A
ATG-022 CLDN18.2 et E 2 & A | 3 [y
BA1301 CLDN18.2 %ot 2 % AR 1 4 -
TQB2103 CLDN18.2 B A4 H 2 LY -
XNW27011 CLDN18.2. PORCN 15iE & & | AN R

KA RIB: Insight £c38 &, HTI
4.2. % 7485 Payload-Linker Xt VAR F K, BB BRIV K

SKB315 A% 3R 97 R 2 AP, SKB315 RAHA . FE ettt FAEE |
F4)F VA% DAR (DAR=7-8) 5 M- JF & #9 AJR4L CLDN18.2 I/RMBFL. SKB315 4%
linker-payload %t E-A £ 4k, *F&ik CLDN18.2 49 E% §IRMLALE AT . 57
M &, SKB315 £ S AMNEsEmlt i b RIS Zolbetuximab (& FRAFL #E 5 R 69
CLDN18.2 4% ) #8569 CLDN18.2 4571, A48 L K £ 549 CLDN18.2 £ A A= & 5 #)
¥ 4E R, VT fefk SKB315 &f 2 1% CLDN18.2 KX 49 htyg LA 6747

Figure 10. SKB315 R ] ¥ % % DAR & it

SKB31545 44

E7S
« # & Claudin 18.24L/&

A BB

o # AR TOPO147 ) #)
( NBHRATES)

« DAR=7-8, #MHEH

#RF = SRR

o fEf IR P ALE

o RO i 6 F LR EAB I

o pHE AT ARk T

Fob R AHMEEABIRS, HTI

SKB315 # ¥ E | HBKRETF 2022 % 3 AEREGHZEEANE., RIEFARFE
(CTR20220285) , la A 3ANAT], NAFERFRE LEAFIRE. BIRE. L
FARSE B, RAB Insight FIBE, ZNEKRE T 2022 4 3 A ARG B ZXE
N,

BIBARY K, EXHAAH93610ET. 202256 A, HEHEQRIAKRTL
AL A HlEA R kAL SKB315 #9ARA]. 4E A SKB315 x#M 4 ¥ st a3 o2t
W, B AE 2022 4 9 AG A EATT 035 1L EAMG T, AL RHAER
PR ERRFIZETRE 416 1L E AT R LA, VAR 4.8510E T4
B EARMAK, VABILHIA T ML BRI 8948 B 2 AR,

13 Oct 2023 17 @ el
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5. A167: B EJEiE N JEE NDA, 5 SKB264 BEAA A Bl A

$e@) PD-(L)1 RE W AB AL WAL, PD-L1 A—F35EES, 5 PD-1 K B7-1
AT AWR T @A et Ir RIS, B E RN EESEE L, BT
FEIRIE P BT R miee PD-L1 &k, AATFMEAEK. BAT, ¥& PD-(L)1 49
T A BRI SR RAM B BT AR, AT SR —&RIETT.

A167 (PD-L1) HHREHET X X EHBHEER (RM-NPC) & F NDA BrE, 1LRM-
NPC Il #As R EE AT, A167 ZAMEHE A X h ARAL PD-L1 47, HHEFEH
RM-NPC, %4 Il W6 RET 2022 5 1 ARk, EEVEZE 1 kSR MN 132
5] &% %, A167 #) ORR 26.5%, mPFS. mOS 4714 2.8 A. 153 A. AL e T
2021 “F 11 A ¥ CDE # %X A167 454 3L+ RM-NPC #9 NDA, 5] Fiit4§F 2023H2 3%
2024H1 FRAFIE. sbol, RBAHMEIFRIZE S, AL67 FLA4LIT 49 1L RM-NPC Il £
R ETF 2022 4F 6 A ZARE BINL,

A167 BXF) SKB264 FLA RTKRE T AT, Ak = AMILRERE I michiRE. PD-(L)1
5 HACHURY I8 57 ik 69405 R A T AR L R AT IE RIT 2. MEA RIRIE TR T2
4, A167 5 HAIFIEE XA B RBAIT iR IE R, H P A167 B4 SKB264 7577
1LEGFR B A A AE Rl . 1L = PSR E maE 3 St n s R, P E 1
o REIEAAM, EP 1L Z A HIUIRE ORR 4 85.7%.

A167 BB FED, EX IR 35 1CEA, 3 TF 2018 F 8 AKX T HHE
HAEKT LR UL, H3EBF LA AL6T 9IR K . AT . T4E45094
T, R AENERTE 35 10ET.

6. A140: B A#EFINHBHZEEREMY

# EGFR A AL ANEIE, TH 2 #30 EGFR £Ik$t. EGFR 2 —F itk @
TR, BRI IOIE A B A E M) S A T BB P A XSAER . EGFR 6937 HE (e
FERARRE) WINARLEAMIE. KHBR @R, @it E S % REEY
MBI AR, PERNA HEE LR, REREAAIIEGFRR LFEH LT, H1
HNETR.

Table 17. ¥ & 3k3k#) EFGR 3t

)
RFIR LI

bt
LIRS

]

Biotech Pharma

AR/ R/BHE

R E

e KHEWHE AR O AEMARR
FvH 2008 % 1 A L 23 2
RAS 274 Rl 4645 M 4% & W J& 2019 %9 A
BE A8 M Sk FRIR SR dm LR 2020 % 3 A 1L 13.8 P
By SRUR A 35 ZR B0 S IR 4m SR 2022 % 6 A

PR IR Insight 2B, HTI; E: SFF M EMRIREL TR E 60kg, 7677 BF1E] 52 &), 4% 2023 W Hhisit B

13 Oct 2023

%] 2030 5, FE EGFR FH T %4X 2] 106 16T, 2022-30 4 CAGR 12.8%. #&%
1B g B WA AT, FE EGFR T HE 2017 F 8 ICARK T K E 2022 F
41 1ZUAK T, CAGR 37.3%; Tt A EMBAFI K EGFR £ LTS, TH
EGFR #3L T FRiT4% T 2030 44 %) 106 /L TAK T, 2022-30 4 CAGR 12.8%.

RAELBEHATEZELREAMBE AT, A140 CiE X NDA. FE EGFR L4069 54
FZABRXFERAMEMSG, LEHAEFTE T 2017 52 8. BT AHE R
A140. Z 1§75k 49 CAMBO09 4L F NDA Mrfk (M F Ak fitsstd ), =L FAME
Y APZO01 48 T 1l BANE R FL. AHETE 469 A140 EF 2023 9 AR T Al40 #)
L e, EHAEA 1L RAS AR F ARG MLE EME. 1L KFNGR @R
%,

S mERR
18 @ HAITONG
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7. A400: F —/RiLBM RET W47, LML
7.1. E A 2 3 RET #7417 &K, 9K FE =K RET 374 7 £ #F

RET E R ZMBIRH AR, ¥ ILFIEmr B A FRBHMARE, RET L H % RET
BIE L RBE R BN, 4 RET AR A A AR REAGESN, F%4) RET HaERLE
SBUR G 1 LT E R T A T B Rk ME, St mie s KRB IE T R R IE.
RET ¥216) 57 ik © A 76 77 RET+HEJE MR AT % 6977 %, 84549 1-2%469 38 /) tm o it o A&
33%4) WK SR . R\EFHMEHAIZR P, 2022 4 F B RET+ NSCLC 4-#73% 1.6 7 4,
RET+ Tk AR # AL 5% 6200 4.

2 ZFE R RET W4 FI %k, FESZLEFZoMRNE. A FECLET 2 KFH—
Rik#FM RET 3417, SR REERAE. RELR, 9T FARFEBEE, AR
2 o R Fo e i A AR AL, W RE BRI NAS . B R 5%t
Mo B HF 7 2 A A LA RET 494) 7).

A400 22 33 NSCLC X421k K iXEE, #IRA Ellipses, 3] &F 2023 F 7 A B3
A400 4tF 1L. 2L RET+NSCLC & 69 K424 06 )R, 4AH5F RET+ MTC 49 IND 4.3 E K 25
W B, FMEHEAT 2021 £ 3 A 53 E Ellipses 2 3] KRB EF R R a9 424
W, SR HHAE 294 77 £ 7T, A Ellipses 45 A400 4 444 & B9 1K+ JLE o1k
B BAFFRAL R 5. ARIE Insight 2038 %, A400 #9490 1/ B0E ARAF 7 € F 2022 F
9 A T AE Pl ANLL,

Table 18. B A £ &4 #M RET #FHI A AL HE

BaHL AR
SY-5007
TY-1091
BYS10
HS-10365
KL590586
HEC169096
APS03118
FHND5071
HS269

Jo.k | B ARA
RET AR e A& 11 2
RET ) 98 Bk R 1/0 A
RET G = & AR 1/11 A
RET WA & A& 1/ 2
RET #6184 2% /Ellipses Pharma & A& 1/ #
RET RFatZh A R 1/0 A
RET Ak bmiy e AR | A
RET T E AW 2 LY S
RET HEIEZ b &R 1 21

KA RIB: Insight £c38 &, HTI

13 Oct 2023

7.2. A400: FHAM3EI2 Faf RET #3h. JRSEBTEA K, ZAMBIF

A400 F 74 RET BEEMR., FHERBMAR. A0 HAHMEH I L6 % —RaikdFm
RET #7415, RAFE £ |9 TLEMRITAMREIFME RET 41 7)a2hie, B AF4R
Frie b iFE, 578G oM IRAE P AR R, 6 RATAF IR A400 2T % A
RET REA 2L, f7LE CNS Bk, RELH 2677 ImbtH.

A400 77 B, EH—RLEM RET RN & 2. BB ELFRABRKRET. &
AN A ARFE 2023 ASCO A I/Il Bk JR4s %, A400 2t 1L. 2L RET+ NSCLC & % 77 2L B
Ay, R B A T —4K RET #76)5)E @t 2h 69, fadhA% B4 AR | — 2 695730, &
WM B, KZ45 TRAE 3 12 &, FZh/E. HKeEmieit 3R v QT i 413
K& A RAK AR 3 BA L R EHL A

S mERR
19 @ HAITONG
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Table 19. A400 7& RET 4 #| &2 . BistA4E ) @miohF R &84 F RAFRKE S

A4
&
-3

EAH
ORR
DCR

Zeh

Ak
EEHR
1L 2+

39 105
85% 64%
95% 93%
TR BB 6,
¥ ASTH &,

AT 15, a @i

By AZEmR

T K FHE1E 2%
LA R A400
=T 30 T , e

L 2L+ 3L+, 24.2% fmiEAS 1L, 15.4% fét A% ﬁTgiﬂw ko 2L+ ;%4& SRI

27 87 33 26 6 7
70% 57% 69.7% 80.8% / /
85% 91% 97.0% 96.2% / /
I BB &,

>3 4% TRAEs : 23.90%.

¥ f2AL. FHao 94.5%4 £ B LIS ST AR A R R EH(TRAES), 2K Z 3 A 12 R, h/E. HRE@R

E. RZ. FRAL

Y. HE, fh AR A QT B BRER K A FAREAREA 3 S04 ERRFHL A,

B BB
FA IR Insight $c48 &, BEME., LB RHAB, HTI; JE: SRI, H4FE RET 74|

A400 Z4 M BRI, H/EA kS HEM LA AR, RIE A0 & 1/1I H1RIE 40
PR, AL00 K ZHIREWTRRR N ARERTE. 5AF KA FH —RikdFH
RET #9747 B 2t /B bb3R, A400 A B I 3 &R A Ltk B gm il b JE B /)N AR, 1V S
38N LEhERRES (wgh/E) . AFERELRRAFZFTHRAALAELEE

1.
Table 20. A400 -k KB 3R T oMk H
e, 5. o S "

AST K-F-+3 1.1 1.1 2.3
ALT KFH 5 1.1 1.2 2.3
R 0 35 9
(k45 fn 0 5.7 1.8

B IR 0 20 19
A& fo 5 0 11 7

o b dm R, 0 3.2 16
BE 0 5 3.2

& 0 20 14

BB HA X 0 Ri& A 8

TR AHEHE AR, HTI
8. A223;: PEERNBAF REHEAA NG, BEABHEKX
8.1. JAK WHIFTH H, oM EERAER

JAK-STAT #3823 KE. #H L2 LB AR ) X485 5872, JAK (JAKL-
3. TYK2) & JAK-STAT 12 53T fi w4t Sl T2 569 £ 428, @i00E T3
155 5-F STAT, IRzhémfe A T i 2B A XA 5. JAK-STAT 15 5@ 54 K5 % Ak
AR, QIEELRGEXRT X (RA) . B2h (AA) FAF LA MER, BRI,

B EERFT S IAKFFF T BT GEHE K, it 2030 Fi£3) 221 CAAR,
T, ARIE B EIF DA oM, FE IAK FHF T35 2022 F4 20 CAART. 2
BB EAMIE I, EREY KA T AN, FE IAK I F T BT 2030 F
ik 3] 221 FLAAK T, 2022-30 4 CAGR 35.1%.

13 Oct 2023 20 @ yamm
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JAK WHFEMBRAENE, PETHRIER. AA B—FF LG G LA ERE

#E«%Fm 3B, P E AA FH I B E A 2017 350 73K £ 2022 4 400 77
4@] A 2030 “FiK 3] 450 F ). ARIE (FPERAEL TG . AA B EIES
Fa % %/ FEZGRRARE. RBEIEHEGY, /Dﬁ@?‘?ﬁs’« s EATIAA, +F
B AA LT GERKRH NG RE RETHAEA . BT, A1 IAK 3745 F @284

A E KB E L AA.
Table 21. F B33k k&9 5 2 JAK 374 F)
5 A ¥e b B A R 5E + B b i) REMNER

AT ERR AR JAK1 LEITRICY: &3 2022 % 4 A 2z
EY DA 5 2019 4 6 A 2
[ Ak JAK1/2 " * 7~
BEA 2023 %3 A =
BJFRAT L 2022 4 10 A %
FEBR HE 3 JAKL R A K 2022 4% 4 A %
KRR X K 2017 %3 A P2
BT e JAK1/2 B R L 2017 43 A 2
LR K 2023 %2 A E
BIFmAT K 2022 4 4 A =

B e R X1 JAKL
AT KRR X K 2022 %3 A P2
K 2022 42 A P

Forb kR SRS, HTI

JAK #7457 89 24 HAk FDA BAEE L, BT EA 5 A5 Rk, REEARSE
m’ 4’F)¥JTLF“iWiJu@ﬁ FDA ZAE% 4, G 3T FRAL. T, THMNE. ol
. BREAVAR, W R 2t B S A6 JAK 398 F)G A KB R 6 RE K.

B 9 JAK WHFLTF udA L, HE2023F8 A, A 3FINKIFHFNAERA
M RA ERE, A 7 HATF I BB LN, REBBRAR N FEI AL EF
JE, AH 4 FIAKIPHEIFIE T 0 HEL M.

Table 22. E A 457 AA/RA &5V & 1| BIR A S & IAK 378 F EARR S

A 2 Fk B fo b # HE
2Rk L F R JAK RA NDA
AR 35 A4 R JAK3. TEC AA NDA
RA 1A

BmEH XBEHR JAK1
AA 1 £
EA L LNK01001 JAKL RA I
= ] TLL-018 JAKL. TYK2 RA 1 4
A@HTHIZH WXFL10203614 JAKL RA I
FEAY RAKR JAK. ACVR1 Family AA T4
AA Il
A& A223 JAKL. JAK2 RA e
X 725l LW402 JAK1 RA Il

FHRIR: AHMEHAIBRS, insight 238 E, HTI

13 Oct 2023 21 @ yamm
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8.2. A223 x| 2023 HFAEREBXY XHA N B, AR N FAAL

A223 Ak JAKL/2 FHIF], EAFERIEH RA R AA. A223 7T 5 ATP &4 JAK1/2
&) ATP 254455, 474) JAKL/2 64 BG7E M, BEdn P B JAK-STAT 12 5445, JAK-STAT 12
A% 504 PRI 3 6] 4m L B F- A5 49 KU F 5 Ak RA 89 XN Hifh A= AA 69 £ 545498
R

A223 Tl REIE B TR AW BRI, RBAG RES, MR TRY 3
s KX A E A AT 2 RIERRIET, A223 78 RAFeyatt, P REH
TEAE B8P &, RAA L5 LT IAK 374 7 6% T BAE 2440 % 240 ) 3L,
A223 TP EE RA 69 Il BRIEEIER T, A223 JESTLAG TEAE BARE A R
(52.5%) La/EA40 (58.5%) 483,

A223 4 RAI B B S Bt BTk, MR3E I HiXIbss R, AT EHERAEE
T, A223 49 1mg A= 2mg 24 57 12 JB 49 ACR20 AB4X & A A 89 ik & A it F & 3L,
5714 31.4% (60.0% vs 28.6% ) #= 35.1% (63.6% vs 28.6% ) . I A223 &9 2mg 40
%97 12 Bl &9 ACRS0 4847404 s REF L& BA R, 5 33.7% (39.4% vs 5.7% ) . JA*T
R BRI Bl R P B 2R AT R, RIES T 12 49 ACR20
B ACR50, HATIAA A223 49 2mg 405 B35 20 Amg 249 57 ST 1L,

Table 23. A223 FHiERT, AR SEHLRFETIL

A223 1mg 60.0 28.6 31.4 20.0 5.7 14.3
A223 2mg 63.6 28.6 35.1 39.4 5.7 33.7
B8 dmg 53.4 22.6 30.8 25.0 43 20.7

KA R IB: insight 23 &, HTI

A223 +X|F 2023H2 &3 RA & Il B, FF/&R AA & 1 FANER. ARIBE) BILF,
BT AT | BE RRIE RAF a5 F, 5] iH K] T 2023 4 T R4 B 3 A223
TP EERA B4 1 BlE RiXEE. &) iR TF 2023 FFFF L RELBITHE
JEAA & 1 BB e & B 5.

9. ZAAWmN 54E/A
9.1. & F|FR

FKANTFI A E] 2023-25 F RIS E TALAS A A 14.7 12, 13.112. 17.1127T,
xt L )aEREAE-3.2 10, -5.41C. 53404, HAIFITAE) 2027 T AHZA,

Table 24. EZ2WH 443 A A

2021 2022 2023E 2024E 2025E
FAN (f27L) 0.32 8.04 14.71 13.10 17.14
(+/-) YoY (%) — 2387.26% 82.93% -10.92% 30.87%
#AE (ML) -8.90 -6.16 -3.17 -5.44 -5.34
(+/-) YoY (%) — 30.76% 48.52% -71.44% 1.72%
A @mPEHE EPS (L) -8.90 -5.74 -1.45 -2.48 -2.44
EHE (%) 36.50% 65.57% 70.00% 79.55% 80.00%
BRFREER (%) 33.65% 33.65% 19.10% 14.44% 19.92%

Tt RR: SR, HTI i A h 2B TH 8 694418
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HBREEHRTRT

9.2. 4sFfE{E% (DCF 648 ) BRMH 221.21 10T, 4 238.07 124 T

ARIE DCF AE(AAERY, AT 2k BN A A 222,21 1270, 74 238.07 104
T (JCHEARIZ: RMB:HKD=1:1.07) , BREELThTRKFTFAK, B4 108.61
B AHE BRI N 8] R HERN AMNE X 18] 208.10~238.13 14T, A
222.96 ~255.13 125,

(1) BREF)E Rf: A# 10 FHEIFILEFE 2.70%;

(2) THHYFTAILEFE Rm: AFZ PR 300 354038 10 FREFFZRFHIKE
8.76%, IX Rm=8.80%:

(3) B &%k AHad st THge e &40, RANTRBFT LS 8 B 1R T E)
8 B A%, NE T BFRACNIY, 505 LAY TN ARGAEY. B
AN, BEEL-B., BErAY. BEAW. A4 Y. mHE-B. fFED, T
3] B AT HE 134, RAVBRIRAE) B 240H 1.4,

(4) Ke: 28 0B A R RKZNEIE, RIFE CAPM AR, BP Ke=Rf+p*(Rm-
Rf)=11.24%:;

(5) 28 Wtk %, AFREIH 5 F LPR IR 4.2%;

(6) W:AH TG (RGAM. BN, RiELB. Erish. BEAEM.
fFik A, poAE-B. FmEEZH) 2023 FF R FH RARAT, FRIAEER
ARERGEHNBRARERLFR, BAVBRBAFE = RTEA 22.0%;

(7) PREAALE . AF# 2020-2022 5348, BIXPTIFHALE A 15.0%;
(8) WACC: #dE X it 513 WACC=9.55%;

(9) AR EKE: KRNAKIXE K4 GDP A ALK FE, £EH 2010 £ 2020
F GDP ¥ ik f£ 1.0% £ 2.5%Z 18], AR F A3t 8] KEAAE R R R 4R K E A 1.2%,

Figure 11. 23+, 28 WACC=9.55%

f&ERZ SH8E
FRMEREEEY 10
ERREFE 0
RS 0.00%
KEHEIKERg 1.20%
EE (B) 1.4
FTXEFIZRRE (%) 2.70%
MIARITIERERZERM (%) 8.80%
BRBET (%) 15.00%

RIRB 5

BEHE SR8

REEAREAKd 4.20%
REEARLLEWd 22.00%
AN A AKe 11.24%
I EIE AR ARWACC 9.55%

FoHR B wind, HTI

23 @ nss
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Table 25. /3] DCF 4&14 (fLAAK T )

A223 45 T 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
R A E SN LA 14.71 13.10 17.14 27.11 39.22 57.02 68.40 89.77 88.36 97.98
Yoy % 83% -11% 31% 58% 45% 45% 20% 31% 2% 11%
SKB264 1 1.21 2.17 6.62 10.87 23.98 31.43 46.86 45.37 52.04
A400 i 0.05 0.37 1.04 1.91 3.20 3.57 3.64
A166 1 1.14 2.33 3.34 4.75 6.52 6.51 7.63 7.46 8.42
A140 17 0.24 0.53 1.11 1.74 2.14 2.49 2.86 3.24 3.30
A167 1 0.35 1.26 1.85 2.86 3.54 4,05 5.22 5.37 5.53
A223 17 0.40 1.09 2.09 2.14 2.88 3.32
SKB264 T H AEIAAN LT 2.24 1.68 1.68 3.92 7.99 8.49 9.70 11.64 10.25 11.51
SKB315 F HAMEMN 1L 0.78 0.78 0.78 0.78 0.78 0.78 0.78 0.78 0.78 0.78
RE CAHAMEERN 1T 11.69 7.70 8.40 9.45 9.45 9.45 9.45 9.45 9.45 9.45
EBIT i -1.93 -5.11 -4.92 -1.58 5.02 15.24 21.49 32.33 35.27 40.01
B.RHLE A (NOPAT) 12T -1.93 -4.34 -4.18 -1.34 4.26 12.95 18.26 27.48 29.98 34.01
Aas I8 L el 1L 0.47 0.52 0.56 0.60 0.64 0.67 0.70 0.73 0.76 0.79
B BETEGHM i 0.10 2.55 -3.11 2.59 0.43 5.51 3.35 8.05 -0.14 0.98
B TAMBE i -1.80 -1.80 -1.80 -1.80 -1.80 -1.80 -1.80 -1.80 -1.80 -1.80
28 B BILRE FCFF 1L -3.36 -8.18 231 -5.13 2.67 6.32 13.82 18.36 29.08 32.02
FCFF A& e 38.35
TV RAE e 170.66
BAE 1t 222.21
FAL R R HT

H—F, s LMEHATE T ARG R E . WACCR X HATHS M E .

(1) 1RFHZ: REBEEESDH 095%, WACC A 9.80%, M| F /3] ik H1EARA 2
184 208.10 1274, 4 222.96 124 7 ;

(2) PHHERE: KRE3EKEH 1.20%, WACC # 9.55%, M| F 5] HIEIKN M
18 X 9] 222.21 1250, 4 238.07 124 .

(3) RIE=Z: REWKEH 1.45%, WACC 3 9.30%, M) F Akt B AR A0
18 % 238.13 17T, 255.13 1% T,

Table 26. i #iRARNAMEST K G 3 KB 5 WACC #9888 E 547 (1LL)

WACC
8.80% 9.05% 9.30% 9.55% 9.80% 10.05% 10.30%
0.45% 106.88 102.47 98.33 94.43 90.76 87.31 84.04
0.70% 109.63 105.01 100.68 96.61 92.79 89.20 85.80
P 0.95% 112.55 107.71 103.17 98.93 94.94 91.19 87.66
K 1.20% 115.67 110.58 105.82 101.37 97.21 93.29 89.62
- 1.45% 118.99 113.63 108.64 103.98 99.61 95.52 91.68
1.70% 122.55 116.90 111.64 106.74 102.17 97.88 93.87
1.95% 126.38 120.40 114.85 109.69 104.88 100.39 96.19

FARIR: HTI
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9.3. ¥ fE{Aik (SOTP 4614 ) BR4A 220.18 /2L, 4 235.59 12L& T

W TG L 2E KA O B A AT R I RFHE S AT X, B
1R L. BALE B 2R e E KRB S 455951 2.3 4% PS 4514,
VAR 54542 o B0 75 Fa b 4 4% PJE /BB, 138 KAEME 204.29 127L, FAe A b
2023 SFIl4 15.89 145U, fFdAE] LT ERAEARNAME A 22018 12T, b
235.59 1% F

Table 27. /23] SOPT #5{4 (fLAARF)

o R REEHEHE (L) PSs (x) fME (foit)

JF e REAEEHEEE (1) PE (x) fE (feit)

EREMEML (1) 204.29

wa)fEfE (ML) 220.18
FpHR R HTI

13 Oct 2023 25 ikl
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10. W44k
Table 28. M54k
REE B AR (L) FEAKER B3 AR T (LA
2022A 2023E 2024E 2025E 2022A 2023E 2024E  2025E
ESRIIN 8.04 14.71 13.10 17.14 T KA 0.93 9.85 2.68 1.31
Yo & " 2387.3% 82.9%  -10.9% 30.9%  FkHR 1.60 2.29 2.40 2.67
=215 % 2.77 4.41 2.68 3.43 e 0.53 1.23 1.12 1.14
% 25 A " 344%  30.0%°  20.4%° < 20.0% @ HEHAHKSE 0.26 0.48 0.43 0.56
EX )| 5.27 10.29 10.42 13.71 RAKF~ 3.32 13.85 6.63 5.68
% £H £ A " 65.6%  70.0%  79.6%  80.0%  MAMEK 0.00 0.00 0.00 0.00
H AN 0.00 0.00 0.00 0.00 B & % = 5.30 5.84 6.33 6.79
% £ A g 0.0%" 0.0% 0.0%~ 0.0% AWK~ 0.82 1.62 2.41 3.19
e A 0.00 0.00 3.28 5.14 FRFAK > 6.61 7.91 9.20 10.44
% £ A g 0.0%" 0.0%  25.0%  30.0%  #ELEH 9.93 21.76 15.82 16.12
%18 % 0.95 1.25 1.18 1.54 ol E & 3.27 3.68 2.23 2.86
% 5 E A To11.9% 8.5% 9.0% 9.0%  4EHMEHK 28.91 28.91 28.91 28.91
FRE 3 A 8.46 11.03 11.14 12.00 Hpb A A 9.49 10.59 9.43 12.34
% £ A " 1052% 75.0% 85.0%  70.0% &3 Kk 41.67 43.17 40.57 44.11
W 5~ 5% ) 1.47 1.24 1.29 1.37 KHMR5 0.00 0.00 2.00 4.00
% #EHA " 18.3% 8.5% 9.8% 8.0%  HiKIFk 0.52 0.55 0.55 0.55
AL A (EBIT) -4.20 -1.93 -5.11 -4.92 R RK 0.52 0.55 2.55 4.55
% £ A 5229 -13.1%°  -39.0% < -28.7%  fifkdit 42.19 43.73 43.12 48.66
R 0.00 0.00 0.00 0.00 3 &85 B AR B -32.26 -21.97 -27.30 -32.54
% Al A g 0.00 ~ 0.00 " 0.00 " 0.00 W H M FA A 0.00 0.00 0.00 0.00
AR A1 08 -5.67 -3.17 -6.40 -6.29 R B R AR B A3t 9.93 21.76 15.82 16.12
Pk " 706% -21.6% -48.8% -36.7%
34, 0.49 0.00 -0.96 -0.94 R 5 HF
FFRRLF " 86% 0.0%  15.0%  15.0% 2022A 2023E 2024E  2025E
AAVEG Y KEARS) -6.16 -3.17 5.44 534 BB
D3 & X0k 0.00 0.00 0.00 0.00 E T & -5.74 -1.45 -2.48 -2.44
12 B F 58] & 4 F) 8 -6.16 -3.17 -5.44 -5.34 BRAET = -14.72 -10.02 -12.45 -14.84
e 30.8% 485%  -71.4% 17%  BREEALSER -1.24 -0.74 -2.85 -0.16
HF)E 76.6%  -21.6%  -41.5%  -31.2%  ARAEA) 0.00 0.00 0.00 0.00
BRE
BRI EE 19.1% 14.4% 19.9% 16.4%
BRI AR 62.0%  -14.6%  -34.4%  -33.1%
BAFANEF 136.0%  -27.8%  -120.4% -1133.0%
RERER Fr ART (fL0) HRE
2022A 2023E 2024E 2025E il k& 2387.3% 82.9%  -10.9% 30.9%
A -6.16 -3.17 -5.44 -5.34 EBIT3E k& 46.0% 54.1%  -165.0% 3.8%
VM AERE 0.00 0.00 0.00 0.00 AANRR KR 30.8% 485%  -71.4% 1.7%
BIE LA TE ) 0.35 -0.10 -2.55 3.11 B KA 22.2%  119.1% -27.3% 1.9%
L] 3.11 1.66 1.75 1.88 KEERES
BEEFHRERESR 2,71 -1.62 -6.24 -0.36 JL TR K ) 4 R 4K 18.9 17.6 26.2 21.5
TATF L -0.39 -1.80 -1.80 -1.80 Vo E i T 67.2 71.5 157.3 118.6
BH 0.01 0.00 0.00 0.00 FLAF TR R B R 4k 424.4 283.6 397.0 267.2
HA 0.06 0.12 0.06 0.06 ) 5 7 7= ) 4% R AL 215.5 136.4 167.2 137.7
BEEDAEATER -0.32 -1.68 -1.74 -1.74 atkeeh
WA 0.00 13.36 0.00 0.00 AR 0.08 0.32 0.16 0.13
FAER 3.16 0.00 2.00 2.00 ® & 0.06 0.28 0.13 0.09
-0 -0.03 -1.24 -1.29 -1.37 % R AR A -86.7%  -86.7% -103.4%  -97.1%
EFFEHRLEATER 3.13 12.12 0.71 0.63 EBITH) &R 424K 2.8 -1.6 -4.0 -3.6
N ) 0.11 8.92 -7.17 -1.37 w7 AR E 424.85% 200.97% 272.53% 301.84%
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APPENDIX 1
Summary

As a leading developer of ADCs with over a decade of accumulated experience in ADC development, KELUN-BIOTECH actively
engage in international collaboration to unlock the global market potential of key assets. KELUN-BIOTECH is one of the first
biopharmaceutical companies in China, and one of the few globally, to establish a fully integrated ADC platform. To date, the
company has entered into nine out-license agreements, including three license and collaboration agreements with Merck Sharp
& Dohme LLC ( MSD) to develop up to nine ADC assets for cancer treatment with upfront and milestone payments totaling up to
USS$11.8 billion.

The core product, SKB264 (TROP2 ADC), were granted three Breakthrough Therapy Designations by NMPA for for TNBC, EGFR-
TKI failed EGFR-mutant NSCLC, and HR+/HER2- BC. Through collaboration, KELUN-BIOTECH expects to leverage MSD's clinical
resources and commercial network to maximize the global potential of SKB264. MSD has announced plans to initiate Phase trials
for SKB264 in lung cancer and breast cancer by 2023, and has launched a global Phase lll clinical trial in October 2023 for EGFR-TKI
failed EGFR-mutant advanced NSCLC.

According to our estimates, the potential market for TROP2 ADC in the treatment of NSCLC is expected to grow to 57 billion
yuan in 2032, with the U.S. market for EGFR-wild type NSCLC exceeding 26 billion yuan, indicating tremendous potential. Kelun-
Biotech initiated clinical trials to evaluate SKB264 plus third generation EGFR-TKI as a first-line treatment for EGFR-mutant NSCLC,
and SKB264 combining PD-(L)1 as a first-line treatment for EGFR-wild type NSCLC. Both Kelun-Biotech and MSD initiated phase IlI
clinical trial of SKB264 as monotherapy for EGFR-TKI failed EGFR-mutant NSCLC.

Several late-stage drug candidates approach the commercialization stage. Products that have entered the NDA registration stage
include A167 (PD-L1 mAb), A166 (HER2 ADC), and A140 (cetuximab biosimilar). SKB264 is scheduled to file NDA by the end of 2023.
For the early stage pipelines, A223 (JAK1/2 inhibitor), A400 (RET inhibitor) have entered Phase Il clinical trials. SKB410 (Nectin4
ADC), A296 (STING agonist), and SKB378 (TSLP mAb) are currently in Phase | clinical trials.

Valuation. For initiation, we gave an "outperform" rating and a target price of HKD 108.61 per share. We value the company using
a risk-adjusted discounted cash flow (DCF) model and cash flow projections for fiscal years 2023-2032. Our DCF model suggests a
fair value of HKD 23,807 million based on terminal growth of 1.20% and WACC 9.55%.

Revenue Forecast. We expect the company's FY23-25 risk-adjusted revenue to be RMB 1471 million, 1310 million, and 1714 million,
respectively. We expect the company to turn losses into profits in FY27.

Risks. The clinical progress is not as expected; commercialization is not as expected; the product approval time is delayed;
Emergence of more competitive therapies; and the risk of continuous loss and inability to pay cash dividends in the short term.
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AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
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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, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RRERABH 3N TR N XU RE P46 B 4728 6934, 1, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom I 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.

Ao RTH, BRRKE (1) ARTRETAZERRR T AN KL T RANETRIA AR08 R LT ATHAAIE, FA (il) KGRI T RAEAHD EAFLRE T K
L%ﬂ%%mkmsﬁ&km&ﬁﬁ RAMARE T A8 B ARN A iR, RN (QEANKTE) ELYHRBAEAMSHE, APRNTE (RO4L00N) B ROEAH
RREZFEH 3NTHD 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 (i) 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

B E AL LRI TM%“\WW?M‘#/%#NM 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).

BREARDAE A Fo XL T (AR EE") 25 R AMANALT BTTHKAOETATRA . AXRFAE 0l 1 BERELTHHINN. REARZAHHHERA
FEARE; 2 BRBEAREA. ZABBIM SR QIR GFERTAD; 3. BAEAZ2LHNHNZMRLT. BFRERFNAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1877.HK within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 1877.HK for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

1877.HK & 0013.HK B AT &L % 12 NA AR BENRTHATLEE P
1877.HK and 0013.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

ERRAREHLA RN B AL E DM ARBENE P . BEAZP REERTRITLSEMIX L SRS

B EWEE 2 LA ] 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.

AlarasldAmnd Anads DA NREENE P, ARAEP REEELALERS.
H 1A% A M 257 2] isfwas a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

) )
Jl\m Jl\m

BB A E AR P HEER 0013 HK AR KRTIRS R H,

Haitong received in the past 12 months compensation for investment banking services provided to 0013.HK.

BAELEHN AR TAE B R FEH DA R RFERETRATRE AP SRS RE,

Haitong has received compensation in the past 12 months for products or services other than investment banking from & & 7 [ A 1k 4| 554 o d).
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TR, KK 1218 MATRMET REBETAFR, RERAPT. RE
FINRA/NYSE 93 AR R AN, BATAH P MU NEA X —£71.,
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- SP500; AT o B 4 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 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.

AZ 2023 %6 30 AHERFREFLALANA

RFXF il BTAT

(##)
BREGREALEEL 89.6% 9.2% 1.1%
BRRITEP* 4.7% 5.6% 10.0%
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 47% 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.

BBEFEREAHR: BLEFRAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THARZHA, R BRI AETERERBA, ﬁﬂ# EIER.

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.

HRER A REZE: BERARTRAKPAERRAENTE A REFEEAFA, BLiER (600837.0H) , BARGRTLENENE), L2TYEAATE A ROHALRE. 2
R, EEERER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A KPRT A TR,

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.

BEB LR 100A K (Q00) 42dk: HAE T QU00 HHR— 045 100 ABREABZNRATE ARKITE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LAFL, BAEREEH QL00 HANMEL LT,

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.

ﬁﬁXﬂ FIN-ESG) &%ﬁﬁfﬁ%%ﬁ‘ﬁﬁmﬁﬁiﬁ(HNBG RBZH, FHLFARRALRIREREY:

F—% XA (INESG) Sk 4 d AR THERFAUARTELS] (A TRARNE") AFORREHMERRERA, KAAE SHRARRTEETHETRE, 208
%ﬁ%%%ﬁﬁﬁ% FRUBI A AIIAE TR, CREEAETIEARBE, BEIABAARER B RE, $¢ﬂ$ﬁ&ﬂAAXﬁ%&ﬁ%Eﬁﬂ$ﬁ%ﬁ
RMRHLREANET LR AERL AT
F 2k AR RRRERERE R REANA L P, KAEARR AR HARE § 4 RIS § AR HIBT . REARATA N SR R R A RAA A ASIE L B )]
B, BRARERL B BBGEAT EH, BITEL B E0E ARBAF AN SR —REA RALROMKE, REFTRR, KR (PHFLGHEF) RAKTEAR, TdL
@i%X%ﬁaF@ﬁ%ﬁw

F AR ANG A, KNG RERGEARA. RERANDFEARBHTER, EAIASAHREEREE PR RA TEAZAME 0, REHARBERTH

& mﬂ Bk, L. BRBE. BB RA. 55, TR KA B BRI RE. AR T BERSEE. B8 BrBRAENE, FURRLRRILE 251
BRAH, GR P ARREHEETE, DRIAETY

F0% AR FRAAYRE, MARMETSEMGL mwum@ (4o CHRFER P A CRRMAP RS (AME) i) (BRRBAKR) F) AA%H, NEie
WRAHEIIT, EALTF RS LMY TAER RAT—KE, WARLTFRYE AL,
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 investmennt 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
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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. Ifanyterm 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.
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FREERANFLRE: AREOBREREAZAA AT (HTISGL") 62T B BB FRATA R (HTRL) K47, A RREFBEARANEN (F571%) #

HEARZATHD (REARBENL) BMERD, ZALREE HTISGL 492 % # B8 Haitong International (Japan) KK. (“HTUKK") 8980 F A4, HTUKK At A AX AWM 44 %

5 HERHH.

WEEANFRRE: AREONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.

7, Q4R R L A% E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (44kA TWER AT ) H1AFRRE, HTSIPL T 2016 % 12 A 22 AA0KH
FRAELEFEREAARAG (“HTISG") H—3 2.

FARRRE NS EFA LA LRGN, 24T LB FEANARA R/ RETEREAERN LR AL BT ERAR.

AKXHF GRS CREFIRATERR, 12 HTRL, HTISCL BT LB TREBIREAZAARAS (HTISG") AR LML, L&A ERMERMETA TR T
FRRRIE, ALHYHARLEABEARS A, WA EK, BAF T, AXHRBALRA, SHPRAGETNDZLRENHAFEEBRTLENAE, KAXHHE/
FERABEIEAE ZON TR TRENRAEN, ELLFTER, ALHPRAGEATRAERTE S, PRETERUALTEARBRL TS o PR, WILETHK
THRANEEFARAGA, TEGEAFF—FREBRNER, SRBE ), OBGHERITALLY, APATANRGTRYE, BFRESHANETE. BL kRS

AXHHEIGEAG TS T4, MFFRERIE A FOMEHER, LEHHERAFAREE. BRELA A FEERGEAT LM THEE K. 2. ARk

ERABNELRR, HARTZAREAAERRTES T, 2 TRARIEAENMARF AEMAERRNENRK, HISC ALEE, B RARBAM LY RRBIER T

f£,

A AL AR TEAODATRRIL, HTISC ARMMXBENE . SRETBAR. EFRER, hTIM%ﬁ£$Am$x#%Lm&ﬁﬂﬁkmiw%ﬁkﬁkﬂﬁu&k TEE,
HTISG 41452 R R RAEaE LALH TR HIISG 948 £ 5P Ao d] RAES AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THEHALSFAENAZE LR
—BBEFRE, 2 HTRLEA L5 RABRARLREAT BRI ZF )T, BHRIEN,

197 AR R 35 www.equities htisec.com , £ £ %4 X B R RATG ARAA RS RRLOARPTREHNALE L.

FLEMREESR & ARARE AL R HRE FOTR AL FINRA BATEMRA R ALK T4, FERZEE FINRAF 25 ARAR Bipnd /rhid, A EGAREE
EAR DI E 2081 FANZ 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. (“HTIJKK"), 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, HTIJKK 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. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
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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.
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B4, a“?’ﬂifwﬁmm%&ﬁkﬁéﬂa%#ﬁ&mﬁﬁﬂaa&émhiéﬁw, R 46385 HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, @44 (212)
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABTE: (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 s 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 HTIKK. 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
inany 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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WAR, ERFTEBUTAH GRAESFTLN, EMEAR A RANRFLER A ERIFE AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WRXEFA N BLER: AETEATAFHAARERBEA R ETNERN BT ERA B EEANBAZAREANZ ARG, RAP IRIEA RS KM EMEAZ
ERAHRED LA F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r B 5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B RIRTRREY . £KBEPBLLE. EMEX, AFMREETRATHTRRBEAEMEANBRAR S, AAEER. JEIMFAS. MERHETEAZR LA
AN BEAMART EINENF KBEAFIA . L AANEASAREANRAE, EMERBRNE NI Bibik, EREBFIAN, SMEROUEANERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALE 49 1 4THAH 1 (“Permitted Investor” ) .

Fmg R A OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T4 sk & 4L, HTISSPL R A4 (MARF#) (%
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERETHUNHY, ROFITERADRGIMTERSHNEN (b) RARMA KIEA RHIHTARS A
DIMTESAAN RO IARRE ., RERRERRBAHAS GEARBTE) (F 289 %) % 4A FATAROMMETE. A TRARLRE M FANGRE ZHKHETF
Ay ARRREQIAALELITIE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

#,7%: (65) 6536 1920

BARKANROFR: AFLREWELBREAARADNAT, §ENKSAFARE RNLRRSRUTALALRIN (B0 ALBAAP TS H (FE) ) F 61
(1) %, % 1711 (1) Se9frAAa k440

FERRELRZNELER: ARLANELTHAFI4 Haitong International Securities Company Limited FI & A, ARERAMARRMAZRNELEP LA, EARKREARS

HANBTAARGHREELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 49 4K RAE 2RI A T £

RERFTIRE T RAM FRCKATRALHRN 05%. HAHREALELRER THRACEBLPXALCET TRAT.

BRABLZF AN TER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEARBEEERS (UTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNLARRL, AFATLRTARE 2001 £ (Ad) %) BRKATARLE P

RESCBRANEEEREHAARALLBREATHER, ASIC HMFTEATEAT MR www.legislation.govau, #EEFRRENEERETIEEEEANLGTH, 7
SHEERAKADAERGERAELESR

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

AH, OHERL A E BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERHHT 1 ) HARE.

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 V72 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75149122 43156800 5 £:491 22 24216327

AMAb ik AANFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥ F ¥ 44 : prasanna.chandwaskar@htisec.com
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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,

5 IRE R
34 ® sen



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

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: +9122 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.html
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