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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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« 4 IRPD-1/PD-L17 3% &% 2., BV A Keytruda. BMS Opdivo. ¥ K.Tecentriq. FJ##)HImfinzi% f £-&4942KPD-1/PD-L1. 20234F M3k, 42KPD-(L)14)
B AN R A AT 4501 £ T, H P Keytruda#4l £ 125012 £ T, & HB59%.

+ Keytrudafe —K3E I miofmiE moE F BAFEA, T &HFERG RABMS. 2015-20165F, Keytruda® & FiT/K-FBMS. 2016-20184F, 27V % Keytrudafe
— & A e R LB BT AR ) (KNO24. KN189. KN407) , 1 BMS Opdivo#JCMO026 % &, Keytrudafe X J&Fr — & 3F - tm iR 95 éﬁ%ﬁ’i{t%“&ﬁ'fﬁ
&R R RS, 20185 RAEBMS, FFA4 /54 A 2 HKPD-1/PD-L1% —du i B2 hah. BB RIMSE, 20235, 468 M AE ) mLfh iz 29 & Keytrudats
£491/3.
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o iR E A, AT BT AR A2 09 £ F E S (concentration risk) , BAW R “EFAHZE” . BRIV A 8)KeytrudafE 20235 B UK 25012
T, BAE] BMNA2%; FonE P E, KeytrudaTiit F20284F 4 £ B 35 & 412 1. kvt—'rﬁi%ﬁz & A% ( Loss of exclusivity, LOE ) .

o AMBAREREE KRBT Ao BFENRT , RAVAA BT A LI R AEMTIE S T AURE KB, EATBATR, 2 RIRT 3M AL A G

7 N M S 2
ME R K #.2023%, Keytruda & B3V % % B 1k42%
v ﬁ‘i}i'}‘%ﬂﬁ ’ ﬂ"fﬁﬁﬁgji‘%%ﬁ, Company Brand PD-(L)1 Revenue Total Revenue % of Total Revenue
. Merck & Co  Keytruda 25,011 60,115 42%
v A5 A HPD-(L)189 2RI BMS Opdivo 9,009 45,006 20%
- . o . Roche Tecentriq 4,237 68,002 6%
FERBERGMS: EHANR. BB X, AstraZeneca  Imfinzi 4,237 45,811 9%
A.PD-(1EiL “HHEE” AGRPEEEE (Fik)
Merck & Co BMS Roche AstraZeneca

Opdivo, NDA inUS

| A
BT AR Keytruda, ph3 Opdualag, ph3

Tecentrig, approved in EU, NDA in US

Imfinzi+Chemo, neoadjuvant NSCLC, NDA
PD-1*TIGIT, adjuvant BTC, ph3
Imfinzi+VEGF, adjuvant HCC, ph3
Imfinzi+Chemo, neoadjuvant/adjuvant GC, ph3

1 ) Opdivo, NSCLC/Melanoma/UC adjvant approved

s Keytruda, NSCLC/RCC/Melanoma/UC/TNBC adjuvant approved . . g y p g
AR Keytruda+V940, neoadjuvant/adjuvant Cutaneous SCC, ph3 Opd?vo, Ad]gvaqt HCC, ph3 RRERAAA, R E LA Keytudad
Opdivo, Peri-adjuvant, MIBC, ph3

Z 5 #1# (co-formulation) #3%A (combo)

PD-1+LAG-3, approved PD-L1+TIGIT, ph3; #EHBA (combo)
B #A (co-formulation) -adjwant mel’anoma ph3 -Final OS readout in 24H2 (Sky01) PD-L1+CTLA-4+Chemo, 1L NSCLC, approved
2 PD-ULHA PD-1+CTLA-4, ph3 $58A (combo ‘) -ad!uvant, neoadjuvanﬂad_juvant NSCLC, ph3 MRH (BsAb)
PD'“"%??'E? PD-1+CTLA-4, approved; f‘;’-ﬁlﬁlé;o';‘irm“'a“o”) PD-l*CTLA-4HDh3
PD-1+TIGIT, pl ' § -L1+ , Pl PD-1*TIGIT, ph3
;jsht;ge IINSCLC/1L HCC/1L MIBC/ 1L MSI-H CRC, RH (BSAb) PD-1*TIM-3, ph2
PD-1*LAG-3, ph2
ADCs: TROP2
Cancer Vaccine: mRNA vaccine ADC: TROP2
Small Molecule NKG2A, CD73
3 BKRASA Keytruda+SKB264, post-neoadjuvant NSCLC, ph3 Imfinzi+NKG2A/CD73, stage INSCLC, ph3
Keytruda+SKB264, post-neoadjvant TNBC, ph3 PD-1*CTLA-4+Dato, 1L TPS>=50% nsq-NSCLC, ph3
Keytruda+Welireg, Adjuvant RCC, ph3 Imfinzi+Dato+carboplatin, 1L NSCLC, ph3
Keytruda+Vv940, Adjuvant RCC, ph3 Keytruda +Dato+chemo, 1L TPS>=/<50% NSCLC, ph3

Keytryda+Yy940, adjuvanf Melanomg, ph3 , .
I"OI']'UII disciosure OJ risKs, vaiuation mernoao:ogles and target pnce ]ormatlon on aii HTi rated Sl'OCKS, please re]er io the latest_run I'EPOIT on our websiie ai egumes hiisec.com
I
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* PD-(L)17 3% &R L5001E T, RAKALHKIFBTHRERKELA L
* PD-(L)1/* Sl A4 4 R IE ) = KR %

v BXA 2%, ADC. mRNARFJE &t €2 FEAIEA

v PD-(L)1FARF K, BILTHT AR E

v B R, 3T ST R AR B R T A B e AL A
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v RHE R, BAIRE. R AYFAIAN T BRI T KA NI T % 6 AT F

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o F R84, BEAITIEMEEIIREPD-(LINE ZHANTTL . MPD-LIE DA EWNE IR ZLARE, Fldo:

v’ KeytrudaBk &4 g A& eG4 (FEHR. SARBR) , FPD-(L)1E K 8% 69 5 M =4 (Opdivo) Ffit—4K;
v KeytrudaBiA-4Ls7 £2017. 20184 5 F| kb — K AE SR e b . — &SRB e fif 9%, 45 Keytrudafe — & 3E /) 4l iR 95 69 B ) N A A7 &40

S EATPS>50% ABEIE & B A ABE,

o PD-(L)1AE Z A BATERA ST iR 60 B A BT S NG BUE . VAIQVIA% i 89 £ B 45 A5 4 3E ) ta JOAR 98 B4 077 448 A ), 20195F, PD-(L)13E 2474 77 J& 49
b e33%. BAA-JT i B H33%; 20194 £20225F 18], PD-(L)13 2574 57 9 R 1AL K ta iR v (-13,294) , mPD-(L)1FAA /T x4 & R F 38 (+5,778) ;

Z£20224FJ&, PD-(L)13#-2574 57 a5 4k & bV £28%. FEAT ik & Hb36%.

A PD-(IBR AR 2AFNE (F: BEAST; B BROROFAKR)

(£H, 2019-2022)

. 4478 9 s B 7B 64 PD-(L)LBE A7 o 98 .38 A

Keytruda Opdivo
NSCLC  Neoadjuvant  node positive or tumor>=4cm 2023, +chemo 2022, +Chemo 142026 3540
. TPS>=1% 22026 , 31 1,437
Adjuvant e 2023, mono 269 396 424 532 1,031 5,778 136,555
Stage Il after CCRT -5,537 -47
1L sq 2018, +paclitaxel+carboplatin - » -13,294
+ + '
L nsqg, AGA- 2017/2018, +pemetrexed+platinum Y A0, SIHED G AL
1L TPS>=1% 2019, mono 2020, +ipilimumab
1L TPS>=50% 2016, mono
2L sq 2015, mono, after chemo
2L nsq, AGA- 2015, mono, after chemo
2L TPS>=1% 2016, mono
2L TPS>=50% 2015, mono, after chemo Q& S S & L /\g s & 9 &S & &
V & § 8§ § 88 68 85 &sV
RCC Adjuvant intermediate-high or high risk 2021, mono < & N g\ & § N N N < \8
1L intermediate- and poor- risk 2018, +ipilimumab S o Q‘\;\ 3 Q& ° & ;‘r”\ 13“\ g S
p— & (7 & -~ Q
i IO, AT 2021, +Cabozantinib g v 5 & & & ¢ N g
2021, +Lenvatinib o) S & & S 4
2L 2015, mono, after anti-angiogenic Q‘}’ Q Q
- Increase - Decrease - Total

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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JL507

Pt Ay (2173,

e d) B NRIRAF I R, 3G AT om e b FUAY I8 L 25
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EV-303 WU BRI B
EV-302 J3b bR AR
VOLGA LRIV

TROPION-Lung08 2D B

ASCENT-04 = AL
TROPION-LUng07  3F 84k 4F ] 4 JAF 7

EVOKE-03 2D T

PD-L1 TPS >50% —%
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R h [E 2 T
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R A A s
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"V & (L EE
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PD- - ;
-07-: 5453 X Pl 7.
Nectina  2019-07-24(%F%) SGNDV-001 LSy HER2A i
PD-1 - g Z LR /
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PD-1 - ™ N
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TROP2 g
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TROP2 g - .
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A TT
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—%
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®rh PSR 5
HETHIR B Yrib BFH IR
LTV SRR e

M HEFIZR R

Ry K i SES S 2
RN AL BRI — 2 3% ;‘;}iiﬁiﬁ;
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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VAIOBL R B BT & A ), BRIV RIZTAEILAGIT. AT BRoAR st st

i3 imE R
HAITONG

o PD-(L)1:4b5T BRI IR GAFET . RIVRERBFH AR, A5 M 2 ARE &R
Hbﬂ*ﬁ/\ﬁf—q’ r] “*"ﬁx%fﬁéﬁ%/ fﬁﬁ#’l‘/{iﬁ /%i’&/f;

e 7 ) B A% PACIFICHR 52 74 S IR 4E /)~ 4m
LA R T —RFERE T, BAVAS B K64k FiZ 8304847, A AL 49

s RIZ I F A gt

v RV K: *%Aﬁ%mwﬁ\ﬂﬁkﬁ%%ﬁﬁ,1%%WLRMMmm$%,%ﬁﬁ#
Bl 8 69 INB NG IR P, EASSKB264 4 555 6 4576 77

v FIHAR: 3RBKRSZEE, PD-(L)LAFKA %%uﬁﬂ-%ﬁ 1) FEMAAHE ]
PD-(L)13 30 A R AT HUE] 69 B4 F 2545 (TROP2 ADC. NKG2AM%-3%. CD73%47) VAl
SR AL LR R FE XA,

I~ 4m BT & — X TPS250%. #4874 77

RS
R.EIOHBM B T 677 8T, R EK (B) #4483, MHFR () &t

~350K: TPS <1%/1-49%/>=50% = 2:1:1

2) —&RERAE @R

, JEKIEADCES 4 345 PP 69 R0 69 F) Bt , 8 %,SKB264 ‘64&;’&’3@&&i Fa

émﬂbﬁwi%’%, MERBY AT B B SR IR e mie B S, 2) AR
LRI, 3) E—EEEA MR IO R

PN EIR B

eeElwEntY Adjuvant Stage Ill Metastatic 1L Metastatic 2L
Adjuvant
Est Epi (G7)

all-comer TPS <50% TPS>=50%
sq Keytruda+Chemo
10 Sensitive  Established Keytruda+Chemo/Keytruda Keytruda CRT—Imfinzi iy Imfinzi+Imjudo+Chemo *Covered by Keytrudachemo Keytruda Keytruda, TPS>=1%
~709
70% soc e KN671 KN091 PACIFIC Keytruda+Chemo POSEIDON KN024 KNO10
q KN189
v
10 Sensitiv Potential sq Keytruda+Chemo—Keytruda+SKB264
_3005/0 ©  Upgrade Keytruda+SKB264 Keytruda+V940 Keytruda+SKB264
Merck nsq
Imfinzi+Chemo/Imfinzi o Keytruda+Dato
Potential sq AEGEAN CRT—Imfinzi+TIGIT, TPS>=1% TROPION-LUNGO8
10 Sensitive Upgrade Imfinzi+NKG2A/CD73, Imfinzi+Dato+Chemo, PACIFIC-8 Imfinzi+Dato+Chemo, TROP-2 positive PD-1*CTLA-4+Chemo Dato-Dxd
~70% Pg PD-1*CTLA-4+Chemo CRT—Imfinzi+NKG2A/CD73 AVANZAR TROPION-LUNGO1
AstraZeneca ns NeoCOAST-2 PACIFIC-9 Keytruda+Dato+Chemo PD-1*CTLA-4+Dato
q TROPION-LUNGO7 TROPION-LUNGO8
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PD-(L) L+ 2 4 4 T #4708 2 R 16 R K 5 HITONG

* Moderna V9402 —#HANHALmRNAMT & % ¥, 813 ¥ed) E A ANRIRAF O AT I R, 38T e At /8 B 2. 2024FASCO, Moderna/A# KEYNOTE-942
A () BRMmIERER. E2FREEWRGNbIVIRBAE L EEBEH T, SH3FMIF, KeytrudaBiaVoa0diKeytrudaf 2 B F K LKL
A5 (RFS) AAZLAHESLEE (DMFS) .

REAL2:14 20 % Keytruda+V94048 feKeytruda £ 25 20, Keytrudafr = A4 —k, £ % 18R H; VIM0E = B4 h—Kk, £%9K,

EZIERA ERFSIF L L E: AR Keytruda 2540, FKAV94049 2 & XS A [e T 449% (HR=0.51, 95%Cl: 0.288~0.906, p=0.019) ;

KRE W KA EDMFSHF S B&: AB4Keytruda 2540, BRAVI4049i% &b 4545 X L= K T [462% ( HR=0.384, 95%Cl: 0.172~0.858, p=0.015) ;
Keytruda+Vo40+T it 4 |72 64 & 4 BER T Rl KRR &: AWIFEN SR =, BALGMRHIAF LA FE H5RFSL I B XK.

SRV EREMHE, VIALAZELRRE (#8) . I @mEME (H81) . RASREICE (FHB/380) RN, &8 @eE. BIEFAIH
B RRA. B.ELZEEBMENET T, Keytruda+V9407 k B F RFSEDMFSHK 4

D N N NN

= 90.9Y 89.39 89.3Y
< 1004 B — T | % | % | % + Censored
4 h H
100 { ~— 2 .

% i 79.4%  T66%  74.8% + Gensored E w0 5314-1 i A15.1 E £20.6

Z w0 m o 76.8%1 7429 68.7%
3 4 1 ] . '

i IMT2  ip66  iate2 i 60 ! ! “

3 S22 60.0% g5 6u) g 0 i ; |

8 ol , , . g ! : !

g ' i ; £ 20 ! ! '

g 204 1 I Il c 1 | I

& : : : 2 : : :

04 - ! ! ! - ‘ ‘ e 0 6 12 18 24 30 36 42 43 54
6 é 12 8 # o 36 AQ 4 o4 i i Time from first dose of pembrolizumab (months|
Patients at risk Time from first dose of pembrolizumab (months) ;7":2‘: :ﬁ:'?k P { )
mi 5 0) + mRNA {(V940) +
N ariotizamis 107 & & i 52 2 12 & 1 0 pembrolizumab ! & 8 7 52 0 2 ¢ ! 0
Median Events, Hazard ratio Median Events, Hazard ratio
(95% Cl), months % (n/N) (95% CI)* (95% CI), months % (nIN) (95% CI)?
mRNA-4157 (V940) + mRNA-4157 (V940) +
S NE 22 o SN[ IRC.S1010;28 350,908 pembn}"zum;b NE 10.3(11/107) | 0.384(0.172-0.858)
P=0.019 -
42.51(16.59-NE) 44.0(22/50) NE 26.0(13/50) P=0.015"

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Bk @ HAITONG

« HRAHBTIE: FERRKES

* PD-(U1W 3% &RHB0010E T, RRKFALRNBTHRERRELAE
* PD-(L)1/* Sl A4 4 R IE ) = KR %

v BEF FF 4%, ADC. mRNARYE % 2 AN

v PD-(L)13AR A2, MILTH T ERE

v B R, 3T ST R AR B R T A B e AL A

« NERAE, 2HRPD-(1T HH) TR K AT L TR F B NE 69552
v RIWAK. BMSHER BB, BT A RS K

v RHE R, BAIRE. R AYFAIAN T BRI T KA NI T % 6 AT F

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AFPO-(UIKH4: Ba it sdphal. P @ EE

o BMAREEATPO-()INALKER T EEIE: 1) PD-(L)15 F —F L ERE EHHH (Check Point Inhibitor, CPI) #9323 HIEA; 2) X TFPD-(L)1#y
BRI, AR EIRPD-(L)1dbiR a4k o

BMS. KW A ZERIREILILF LG, TH—F o A1) AFLRSANF L. BE1EH (combo) ; 2) BZEF%F (co-formulation) .
e 7 A1) B £ 2 R IAK T PD-(L) 1A 89 T £ 835
T K49 PD-(L) 17+ 2R BR 7 A F &S5k,

FAVAA, BT CERIER, LEB T E 7 A ) FTFPD- (1 Ity B b r o, B E R ALK A E M, B (L) /R APD-(L)17 b4,
HhZREBAK, AR R L HPD-(L1RE F T EARE S, AT, KA1E L7884 FPD-(L)18) K3k,

o SbSh, IR IR AR LA R AR

Vo ZAMAY: PD-1+ CTLAA+ T@MEMBHMIASE T E &, A ELLAEIK, T8 8383 PD-1/CTLA-A R ILAeAL 25 M 5t FP J8 4L 4R 6 sk B 32 A, &
kgAY, vlhe, B AMEAKIOL (PD-1*CTLA-4, “2+2” &it) A5 FE. PD-15CTLA-4 R A LM T E4/ (binding avidity ) Z1&F
JE. ARPD-1E 3K 691018, BHAEF REMEMBMIRIEL “SE” , HRBR Y RERF.

v EALSE: ikt T AkB i “cooperative binding” REF AW FEM, Flde, FIATABEMEDIS752 (Volrustomig) KA “1+1” #&Xit, M@ 4 4PD-
1+ T#mfe (CD4A+VA B CD8+, AFJ%iZiH ) E&CTLA-4, s RATXIE F B T4 PD-1+4CTLA-AE Bk B F iR 6 2 R T E . 5 Rk Tregm I/~ 09 S5 4%
H L AR RAR A 0 BT AT

ASERNERN

F IFNy secretion - CD4 G IFNy secretion - CD8 F MGA205 tumor model G OE21 10 % GS tumor model
1200

25 -+~ MEDIS752 25 - MEDI5752
& Anti-CTLA4 4+ anti-PD-1
# Anti-PD-1
vs = ANG-CTLAZ

n
8

B. 5% 5#BKAARL, PD-1*CTLA-45% o o

. [ g ) e Isotype lgG
il Rk B IR BOL THIRBE [ 50 g § s
A F S IATH (£)
Treg~F 8 % , z : e D s T
A g§ ; . %'] ( ) § : Day after tumor cell implantation LAl s s

)] Q é‘J F*}g %W i - Isotype 1gG

- Isatype IgG | = Anti-PD1

0 T T o T T T T Anti-PD-1 { - ANt-CTLA4

SR 1 & & &R | - At-CTLAG e weoisrsz

Treg : T effector (ratio) Treg : T effector (ratio) I - MEDIS752 A o Ant-CTLA4 + anti-PD-1

Anti-GTLA4 + anti-PD-1

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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PD-(L)1*CTLA-4: % &ArET), M. ®. AF.

eaasumes @

o AIRH R7EPD-(L)1*CTLA-AR AR R, % 4kt T e RAFL B4

v B4 YCadonilimab (AK104) A+ B L%k tH; EFENECKEITE. WE. THE. 55
v’ T A B Volrustomight T2 RINEANG /R, EAFINEIE 9 £ 2 A PD-L1 < 50%49 — 2%, 3F )~ 4 iLAF 5
v ARIEEMILE, Xencor. MacroGenicsty4-F it ££2025H1 & 47 A& K&

%. ARTZPD-(L)1*CTLA-ARF 4k T i KA R Mk

AAE  TRERAE

f‘& ﬁﬁi%AKlM (k) AF# A B Volrustomig ( F) ZEAFNAE K

EX Ll r AN

I 5 A

S EA P EAERES : NCT04982237 THE s AKLOM+ & 47T £ RS £ 47 240 PFS. 0S Nov-23 Dec-25
S %‘ﬁ . BRE. ek i . R+ 40T £ AR A ) oAt
Cadonilimab ~ H&F 44 (CN) LT CTLA4 | PD-1 R NCT05008783 . s el 588 os Joind Apr-25
amm@am T poTTyIV =
Volrustomig 77 ) B /Medimmune s R IR CTLA4 | PD-1 ¥ NCT05990127 T TPS<1%, 7 722 PFS. 0S Aug-25 Nov-26
IR A IR FAPD-1+HLT
Erfonrilimab < (CND | IBAN S (£5) CTLA4 /PD-L1 AK104+ &+ TACE
S PIRINE AT R NCT06371157 g KT, 4645 AK104+%F4 | +TACE 469 PFS Oct-25 May-26
Vudalimab Xencor 15 AR CTLA4 | PD-1 ) gm AR 5 HHAL L HAITACE
o ) AK104
Lorigerlimab MacroGenics & AR IR CTLA4 | PD-1 S BIRIEAT 7 IR NCT05489289 FFamit BRIRE B ALK . 405 RFS Nov-26
SRR
HC010 Rl (CND) I AR 1A CTLA4 | PD-1 | VEGF FHTE AK104+AK109+% 45
N o NCT06341335 EE 0% % 506 PFS. 0S Nov-26 Juk-27
XZP-KM602 X 15 R I3 CD28 | CTLA4 | PD-L1 FARSE HABE
o AK104+3% 4857
NCT05235516 T A 636 PFS May-26 May-29

B RERI AT

eVOLVE-Cervical

oy

=

B, @

HF) B AT 6 A it

Volrustomig
LSl

HEE  ZRIERAL

1000  PD-L1AAPFS

BRI RE ] RIS

Feb-27

Oct-29

eVOLVE-Lung02 1 fm LA —%, PD-L1<50%

Volrustomig+{t.77
K#h+e57

900

PFSPD-L:

May-28

May-29

eVOLVE-Meso TR I8) 5

Volrustomig+{t.77
O +Y 8 +1L 7

600 os

Mar-27

Mar-28

eVOLVE-HNSCC KA ARG PR F kAT

Volrustomig
A

1145  PD-L1APFS

Jan-29

Jun-30
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PD-(L)1*CTLA-4: 2 PD-LUK/IAHARE T Rile RIK & 3 e

+ Opdivo (PD-1) +Yervoy (CTLA-4) FRAEZEEE. M. B, BFEHITHBERES, LEARAPD-LIFBAR, EEHERRFNTIERLALAE
FRHE, EARATA R, RILK TG AR TT e A 24 IR IE R R A SRR,

« B AK104Z FT#7 | B Volrustomigd B £ — &K § 58 . A BRIk PD-LLIK/ P PEABE GG 57 AR, BRAIALIT ) e o PE KT 45

v AK104, —ZX B 9E: R Azt B A SAFEMOS 15.0Avs10.8H, HR=0.62, A A H H; L PPD-L1 CPS<SRAFEAAH 3K, HR=0.70, Z4AHE
RT3, AK104B2FALyT 6976748 % R R E4 (TRAE) $5422523.9%, 1LJ7206.6%

v’ Volrustomig, —& A& DAKINEAEIE, Volrustomig 750mgﬁ‘]g'F B AT — 2% AR 85k 3 /) 4B AR 9% %25 ORR 44.0%, PD-L1FA P4 AZEORR
48.0%, J1BAE TR, KA HILT, TRAEFHAIFZHLGI20%, A MEIRTIE, P AR T X]2024H24 58 3t —F B4k .

A.PD-15CTLA-ABR A HPD-L1IA AR T R K H, Rkt —FRA LM

ILZEEA, I 1LE#&, IICN 1L nsg-NSCLC, Il 1L NSCLC, Il

PD-L1F8 X A M CPS>=5% #,<5% PD-L1>=1% % <1% PD-L1>=1% % <1%
o%+Y®h  YH AK104+4b57 ZRH +HL 57 Volrustomig(750mg)+4& 57 O +Y35 +L 57 X

ORR Ij 43.7% . 57.6% 190% B e52% L |48.9% . B o3so% [ |2s50%
ORR, PD-L1% B 575w 72a% B 213% B ossow [ bsow
orRr, Po-L1t% [ |413% [ 5a8% [ 178% I 48.0% P olsiow  [l200%

mPFS 65 115 29 7 53 6.7 53
MPFS, PD-L1% 140 140 39 6.9 55
mPFS, PD-L1/% 53 112 2.8 6.9 46

mos 15.0 108 15.8 11.0
moS, PD-L1% 18mo: 51.2% 106 158 10.9
moOS, PD-L1/% 148 111 17.7

GR3+ TRAE | 163% [ 55.0% | 27.3% 65.9% 53.6% o | Eé 0%

TRAES- & $3 l 51%) 204% || 132% L | 23.9%) 66% | | 20%

2015 NEJM 2024 AACR 2022 ESMO CheckMate 9LA, 2024ASCO

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Source: N EnglJ Med. 2015 Jul 2; 373(1): 23—34, 2024AACR, 2022ESMO, 2024ASCO, HTI 19
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PD-(L)1*TIGIT: 4+}1042 & FF &9 PD-(L)15+ & HAITONG

+  PD-1+TIGITAH T IO BB AL, FF& BARRARPD-(L)1E4R: FRIEANL, WHNRKIBOSKAAR; MAFIRF AR, THANBR
v AHSLEA, i#f‘uﬂ%)ﬂ VA% K, (Tiragolumab) R AARkL, &4 Bl AOHCE RIS . SYKSCRAPER-01 (PD-L1 TPS>=50% — 4K 3E /) fmfitfifi 5% ) 49 & 408

B A£2024H24% & SR HI AT OS R AR E, AF A BEF 4AmOS22.98 , PD-1¥%52016.8H, HR=0.81 (95%: 0.63,1.03) .
v ﬁ%ﬁ?ﬁﬁﬁﬂ%)ﬂ # 8] 8,35 E H)4E /Arcus ( Domvanalimab ) . GSK/lTeos ( Belrestotug ) . ZK i & (Vibostolimab+tat# Az 4 ) ; L+ F A&
/ArcustPD-1+TIGITE T B3FNA NG K, —&K B % (STAR-221) #4EH 2 itk F202554 % .

v’ T 35 A A A PD- 1*T|G|TﬂumR.lvegostom.g?ﬁ/*7’7&|0aiﬁiﬁﬁ*ﬁ4&m (L)1$#m, AR S0 E ., Za T 2NN RIS, # 8 E A PD-L1
TPS>=50%# — £k AF S5 K 4 /)~ 4m A & (+ Dato-Dxd vs Keytruda) , 7 /& % *RADCHA & Rk (Enhertu. Dato-Dxd. AZD0901(CLDN18.2)) , kK& fEHE
JF 9 ADCEL#EB7HA. EGFR*c-MET. FRa. 2~&] Fit2024H2 48 2 R E 3 E /1814038 .

v FIBE 3 69PD-1*TIGITR$LZG005 /2 ‘5 37 J& 41 ¥ 7 2545 T A . 2024ASCOH 5% , 10mg/kgéﬂ&20mg/kgéﬂ/\5d124&11 BT E TR EE, &
10mg/kgZl ¥, 34k 3|CR&PR (ORR 25%, 3/12) , 6%)SD (DCR 75%, 9/12) ; f£20mg/kgZl ¥, 54)ik%|CR3PR (ORR 63%, 5/8) , 24k %|SD
(DCR 88%, 7/8) .

A. AT A BEPD-(L)1*TIGITIAR AN, FIB4| 4 AF L #E A4

Rilvegostomig o] 37 #1 B & AR PD-1 | TIGIT Haiﬁﬁ\ 3E SRR 2w fO A 20245 % 23
2G00s s UE s R po-1 TG & j;k . ﬁ;ﬁﬁtﬂgz o eI ®  202amsco
BCO08-1A REMD Biotherapeutics &R (CN) PD-1 | TIGIT SR, dRmIihE. AME. BRE. RER
PM1022 LR 1% A&V (CN) PD-L1 | TIGIT ERINE) N2 A 2024ASCO
HB0036 etk & AR PD-L1 | TIGIT TR
SH006 ZFath b & & (CN) PD-L1 | TIGIT FIRIG

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Source: &/ 3] ‘& M, insight database, HTI 20



H A0 FPD-(L)169RIOH & : LAG-3. TIM-3 HRONG

© PD-1+LAG-3EF 9 BAA BT R: BMSHEAR L, RV K. BAAAHEREA,;, FRAHRK, HAT I P
56 F IS A \ o
MHC E/ o TCR
v BMS#j0Opdualag ( i &%, 0%+LAG- 3%%{1’3 SaalH) CRmA TREXRE. 12EKKMSS/pMMRE A . wocpbne |
5 (IOTRBUER I ) 69 KARE R RBIE LML, LI, -GDO>‘|: 872 @O~ j
vV R R. BAAKBPD-IRALAG-3 R IR s RiRIE, E R E T2 A B &K FI0HBNTE . < s —0<L_ =
v ¥ K Tobemstomig# PD-1*LAG-33 3L, FLA FIERIEANE K, & KA HIBEWE. 7-DC @O j
N — /
. PD-1+TIM-3: B 3Tik4 TS KL T HWEk. L N e,
v MNC¥, FK (R3¥I, Lomvastomig) . &4 (£4FEA, Sabatolimab) b E KK . F A A BEARA & P CD160
COEE=
AR B A, AT K B DA | (o
e Unknown P inhibition
R. £ RPD-(L)1*LAG-3A PD-(L)1*TIM-3R L& LKA | PO = POIH | | - nhiscion of
1) effector function
POLH OIS | |+ oo
Tebotelimab MacroGenics Ve AW LAG3 | PD-1 KSR I FREER S C“ S:mr " Apoptosis
Tobemstomig bR VENES A 15 AR LaGs |pD  EEHAE. REEH. *’“ﬁf’gg bR =P i il Unknown
INCA32459 Incyte Corporation e AR LAG3 | PD-1 B F ARG T - ETeIPmr
AK129 XL W A (CN) LAG3 | PD-1 g (=) Galectin § @ «—» o f— TiM3 |
1B1323 1BikAH & &I (CN) LAG3 | PD-L1 4 /I~ fm A A 5 Unknown
N TIMg 0 ——-0m] TIM4
FS118 F-star/+ B £ 4 4|5 16 AR LAG3 | PD-L1 ERNY X E receptor
THZ0104 R 15 ARV (CN) LAG3 | PD-L1 VY (¥)CD48 ——( > 284
ABL 501 ABLBiIo e AR LAG3 | PD-L1 FARTG
R AR E TGt -
LB1410 [ X 15 AR VI PD-1 | TIM-3 AR . 2 AR
Sabestomig o7 7 1 B s AR VIR PD-1 | TIM-3 o mpin . B R 20254 44515 —
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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PD-(L)1*@ R E F: PD-1*IL-2 (afk@te) BTZAFIEIEITH A @Iﬁl’ﬁgN%

o IL-2. IL-155 R Bt O 6g i B FAGA A TT A XTI A TR KIS, IR E SR, R wmIeE Ty e F L haad R EM AN, TA
AT, Ak, mAFTAAL T RT 2N B@EE. 1) BHmFRE4E, )/\% A 6 F @ VE A 64 17 3

o ¥k, #)JECD25A8 KRG MR Tregh 38, IL-248 K77 5 L % R AIL-2RBYIA®) . HIFFIL-2RazE &89 R vk, f2lb RAT7BF R, TR 5L
KEHERFTAAR Y X 1) IL-2Ra (CD25) fEiE MM IRE b 2 m Tamint) £ &L, 2) PD-15IL-2RoZ 8] A AW F 2 5. 2024ASCO, 1Z%XEKE
IBI3634k 3%, ZIOFTZE. I0R#RAK 2 BHEFIRBFBAET, BT,

Vo ZAWTEE, YA ERKEZE3mg/kg: E202456 A NG NTFRGERIWE, CA 3476 IR FINL T, HP1624) A 1mg/kg QWL 20 (R AR
S EH) , 3B/AVL ETRAE 24.1%, TRAEFEE57421E74) (4.3%) , TRAEFEILT/X14) (0.6%) ; % JEARX3HRLBYA EAE 13.6%. 7£38% 3mg/kg
Q3W#Y 22 M #AR 5 1mg/kg QQWT Lt

vV B EME. BRAZEEREGIORS Eﬁ&lofwtﬂiéﬁ EERB. ) mRE T ILRI BT RS, B ﬁ&ﬁi’%ﬁ K H R A7) 57 BT 4%
) %5 26 B AR AR N i B (>=0.3mg/kg ) # %‘UP ORR 35.1%, DCR 75.7%, mPFS 5.58; H ¥ 64)3mg/kg Q3W%4 25 5. % 3L 5| PR, 4% *F bLPD-
(LL/EIOZ B I & 6977 3K, £BORRAE H H#454L. mPFS3-4/ .

o PD-1*IL-15R#) A FRIT XA vA RIB3E. B4k, 125 B BaTH LT 4, A EHE K5 AA AR RS8R B .
. AHKPD-(L)1* @R B T oy e b & EAME

RHMERE & EX 39584
IBI363 15 A4 & R I IL2RA | PD-1 2eERB. LHMRE. AE) @iei
KY-0118 FFH L 6 R IL2 | PD-1 B AR, Sk ER R EmI Y mib
AWT-020 Anwita Biosciences s AR IL2 | PD-1 A, R, BEER. R LARE
PTX-912 &) 1 PR K IL2 | PD-1 FRT
REGN10597 BT ] IL2RA | PD-1 2 F . KminsE
IAP0971 BRAY s AR VI IL2/15RByc | PD-1 A WUE R ARG LR« AF ) fm AT
QLF32004 i =E] 15 &7 (CN) IL15R | PD-L1 ik
SIM0237 S s R IL2/15RByc | PD-L1 HFHTL)?:/szi] MWmE
ASKG915 LS 33 6 R IL15R | PD-1 J
SOT201 Sotio Biotech s AR IL2/15RByc | PD-1
BAT7205 CESS 1% R 1A IL15 | PD-L1
QL415 F&h2h s R IL2/15RByc | PD-L1

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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e . FTEAMEE; ¥ KPD-L1+ WARZR+LF F AT &
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© PD-(L)1BAA Fu o A 7 % B AT 2R AR T A ik
5, Aed TR NAR3RA e KR, W6 KAL) Z PR

v IMpowerl504f%,: ABCPL5 BCP#)3-44KTRAER- 5 4 55.7% % 47.7%; S4ATRAE (SL1=) 45| 4 114 & 9%, A P ABCPZASH) B At th o 2K 24 50, 1-,

o IR BAERA:
v B A naEH T,
17.1vs 14.5 (HR=0.8) ;
ROR_RL I l453E; VEGFAR X R B EMH K % H1-24,

BLAEAE ) it % = X EGFR-TKI49 #2 11 85%.

v' BioNTech/3& K #7: 2024ASCOAL £ 614 % # 20mg/kg Q2WE 2474 55 5438, H P IKF|2 (EGFR-TKIZ S B/ tm il 5% ) A 2364,
. 61 B A IRAE SR, 3R VA _ETRAE 19.7%, F34%2498.3%; VEGFAH A4 =

A, mOS 1518, B TAEMFHSET
9.8%, &EEIKA9%, ZAMEEIRTIE,

1) Hdp4H; 2) PD-(L)15 VEGFE A sl 6 th B .

AK112+4077 vs 2 R +40. 97 -
AR 18 4 FEMARIPOSA-257 27T kb, &AM 4 PD-1+4VEGF+1L 77 7 5 LA 4

VAEGFR-TKIZ £, 4E /|~ @ ieL A 98 1E B1 2 4 191

ORR 50.6% vs 35.4%; mPFS 7.1 vs 4.8 (HR=0.46) ; OS

RIS 53t BB 2L EPD-1. VEGFAE X 89 =K R v R

ORR 19.4%, mPFS 5.5
BEVAERRR Y, &k

%. B % 4 B BioNTech/E K7 49 PD-(L)1*VEGFSRLFF KA (£ ) . VEGFAR X A MR TIE (£)

AK112 20mg/kg Q3W+4 & Hift. AK112 20mg/kg Q3W+4 ) #i4%.
i BNT327 20mg/kg Q2W 5, MUEAK11220mgikg 4R BT HEEBELE  FM BNT327 20mg/kg Q2W 57, MUEAK11220mglkg 4R AT+ & e R4
QAW+ £ th R e f% Q3W-+E £ th K4 5
HAE 38 161 161 HARE 61 161 161
ORR 19.4% 50.6% 35.4% GR3+ TEAE TRAE, 19.7% 61.5% 49.1%
DCR 69.4% 93.1% 83.2% IrAE 39.3% 24.2% 6.2%
mPFS 55 7.1 4.8 TEAE$ %152 TRAE, 8.2% 5.6% 2.5%
moOS 17.1 145 E ¥ k54.1%, GR3+4.9% &4 /k17.4%, GR3+0.6% ¢ k8.1%, GR3+0
FAHR R 2024ASCO 2024.5 JAMA VEGF48%XAE  #i/E24.6%, GR3+9.8% &#/E8.1%, GR3+1.9%  Ff/E3.1%, GR3+1.9%
i AIRE ik #26.8%, GR3+0 #h #25.0%, GR3+0
FA R IR 2024ASCO 2024.5 JAMA

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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JEPD-(L)1+VEGFEE#) S Y, B4 894563k
JEAEVEGFERF 69 PD-(L) 18 B iE M, —FA2E FIRIF 730, #RaHAXPD-(L)1TF 3%

AK112)3£7‘bé~ia‘i‘é’/\£L“’ﬁ——4‘£lué%$*§5’-?1‘5’-'! ﬂ‘:ﬁx*iﬁﬂﬂﬁm;é%fkeytrudaﬁﬁ%% FETPS21%49 — & AE N m el /& B4 ¥, By A 4AK112%
% vs Keytruda (110, +E ) EPFSIIFMHIL; EKPHTPS250% M HAREGG LA, FREFFFOMEL R, #FmBIE RNt F2024WCLCIEE . F)iE 528
& KA 5 LEAP-007 ( Keytruda+e-4% ) K IK.

< s

A. PD-(L)15 S E £ RA LG VRE, T 54057 RADCEKA . B A% /Summit. £ K7 /BioNTech#)PD-(L)1*VEGFSR AR K it B o 3RAR 4
T cell deactivation oB002 T cell activation 2 = ‘ i%@fﬁ}y{é
N\ /7 wnivecrras e (I . T Xl g b i T e 1 22
‘ & Monescimab o L peutics PELET PD-1 | VEGFA 3E A A
sy L “ SSGJ-707 ZARfR s R PD-1 | VEGF A ] g LA
‘:;LL’:.:‘.J:.}":;’;?:’:;‘:::‘;:,‘ SN ) SCTB14 AP 2m e, 1 R IR PD-1 | VEGF FRI
. JS207 EZEAY 15 &1 (CN) PD-1 | VEGF F ARG
RC148 REEY 5 &K1 (CN) PD-1 | VEGF FEARIG
EBE K
= FH M E N 6
BNT327 £k #/BioNTech & &I (CN) PD-L1 | VEGFA — }“UL%%% A i
Sotiburafusp alfa LRA 1 AR IR PD-L1 | VEGF LE. FTAMEE. i)
m IMM2510 AR A & A& (CN) PD-L1 | VEGFA SRLLL R S
Q‘) s B1962 B A AR & & (CN) PD-L1 | VEGF FRTG
SG1408 Sk X7 & A& (CN) PD-L1 | VEGF FARTG
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K. immunomodulatory
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D1
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(@ Dual inhibitory
checkpoint bsAbs

PD-L1 | TGFB

Bintrafusp alfa
SHR-1701
TQB2858
PM8001

e HB0028
>§g Y101D
N BPB-101
685 VEG PD-1 | TGFB
Pl e g e £~
o JS201

V " e ﬁ LBL-015
Tumor cell { 9. TQB2868

CDA47 | PD-L1
1BI322
IMM2520
QL401
BMW3211
CDA47 | PD-1
HX-009
CLDN18.2 | PD-L1
Q-1802

(@ Co-stimulatory and
inhibitory
checkpoint bsAbs

(3 Growth factors/cytokines
D137 and immunomodulatory
checkpoint bsAbs

KA
e E 2
ERRH
R
fef ik
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Tk 2k

ZEAM
Y3 51
ERRH

b
¥
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de =
g
)

&
v

B

e

HEAEY

BREEY

e R (211D
I AR

& AR (CN)
s AR VI

I ARV (CN)

& AU (CN)

s ARV (CN)

&I (CN)
& RV (CN)
& AR (CN)

16 RIS
& R (CN)
& RI# (CN)
15 BRI

16 ARIA

& RV (CN)

ARE R EAFRE
PD-L1 | TGFB I N R
PD-L1 | TGFB B SRR MG, THE. LAMRE
PD-L1 | TGFB FE AR
PD-L1 | TGFB SRS
PD-L1 | TGFB FARIE
PD-L1 | TGFB MRS IR
PD-L1 | TGFB1 FARIE
PD-1 | TGFB | fm L R
PD-1 | TGFB Homles. sHMB. BR. R
PD-1 | TGFB THE. R
CD47 | PD-L1 g
CD47 | PD-L1 g
CD47 | PD-L1 g
CDA47 | PD-L1 M. Btk e
CD47 | PD-1 TG
CLDN-18.2 | PD-L1 HACIE I

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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« PD-(L)1/= MR A G AT EHN KRS

v XA 4%, ADC. mRNARYIEJZ G €42 NI

v PD-(L) 1A 2R, MR THT EAR S

v I RS K, RRATRIT BB ST R AL 6 b A

« WNELAE, 2IPD-(ULT HHEFHAL LTS TNR ¢ EAE G557

v OBRUAKR. BMSREES AT, FTATARARMY K

v M. BAIRE. BT AWF AL BRI T KA N T % 0 A S F

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o PD-(L)1IE FHRIBIMA LM EH], FlhoKeytrudafl T 7R 44 F AR T H 48 £20394F.

AR T #HPRA A, KT AR BA LSRR, AT

MEA A gEsE R R RERITKR, 220285, R FH A ELEHT bKeytruda b4 7 & 4950%.

v TR IR 6 R BH [FT A B B

v ARG R EPD-(L)1E e Bk
voOIRA 1R 84 B

vV BHFE SAREREFHEL, Bl TREEES.

o AHBEA, ZHPD-(ICEHEHETHAE, BAAYAKETE, PD-(L)LETHEA A FHAEPD-(L)1EARSBMGKEIAL, T K Tecentriq T 47
€.F20244F1 A FEROH Rk £ ; BMS Opdivol F#IA B 3742 £ B & FNDAMNE; 2R3V A Keytruda Bl #T4L FINAAIE K. sbol, #E35Sasanlimab B 77 7R 4k

TN R, &R AEH & G AE WUER MR LR .
B.PD-(L)1EIEHBM (FH) BEWWERER LR FRA
60%

100%
90%
29% 29% 31%

o . 37% 41%

50%
[} 0,

w00t 71% 71% 69% 63% oo
0%

2023

80%
70%
40%
20%
10%
2019 2020 2021 2022

miEA M AR

Sasanlimab

ZREAPD-(LISEG R TH BB Lo, ERFAHE

Atezolizumab SC
Nivolumab SC
MK3475A

Roche/Halozyme = Approval (EMA)  Approved on Jan 2024
BMS/Halozyme NDA (US) Q4W dosing
Merck & Co Phase Il Q6W dosing
Pfizer Phase Il Q4W dosing

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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© PD-(L)1/* eiB A4 R HE B = KR %

v BXA 2K, ADC. mRNAMTIEJE W &2 NN

v PD-(L)14ARF &, RITHT R E

v I B IK, 3B RATRIT R B ST R AL e sk o A

« NELKAE, DHPD-(L)1T 8t 54 R L AL TR T B8 557
v R K. BMSHEEBEAY, A RS R

v RHE R, BAIRE. R AYFAIAN T BRI T KA NI T % 6 AT F

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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BRIV AR AR A B A

BB A ST feo 18 T R EH (30~501CE7T)
o ZEEHE. FFESAAHZBMS., FRAKIEAE, RAVEF 2023455541 64 T AL A £ 550120 £ AR3ML E . BAME BRI & A 46815 7 2 5 )

BbJia T v B A B & JE T 3 RIEF10~M5CE T,

R AKXMNCEPD-()1EZRAH L. RREX Z’F/%

VAT b EAE (4807010 E L) , FIMTAEAND LR LT EAKLHE (43010 E
SR ELE E AR BAME T = PD-(L) VI 58 20457 ik 0B ¥ A T 451X 3] 70~901C £ LA ;

o PD-()1K@miesE 3%, RAMEFL T2023F532|801C (T, KV AR EHEMY, FELET—R7TEFH AL, BANMETRYD APD-(L)1F 0 iz L0697 ik

2023% W AL LN BMS T 5 1 B
Cxil T EE4L T+ A8 A 77 ik IR F-+4 b m 77 i R 4 HiE B & R 3
TROP2 ADC .
S _1501L LA, o e EGFR*HER3 ADC TROP2 ADC
PD-1*TIGIT/PD-L1+TIGIT
PD-1+TIGIT PD-1+LAG-3 PD-1+TIGIT PD-1*CTLA-4/PD-L1+CTLA-4
&3] bR BRI
K- tm ~801C £ 7L A2 HIF2A VEGFR
PD-1+CTLA-4 PD-1+CTLA-4
el T+ 30 97 SRR LR E
2eER ~5012 £ 7L S P i
PD-1+TIGIT PD-1+LAG-3
LA FHHHBHA T ERRR HBBT &
B PR _ . . TROP2 ADC
= B IR 501 £ 7T S TROP2 ADC AKTHp ) 7] AKTH717)
EL B o A g B o A o FRE—KEHE (2020)  AH—%KiEHE (2022)
% ~301¢ 4L S
PD-1+CTLA-4 PD-L1+VEGF+TIGIT PD-L1+VEGF+CTLA-4
LT FH+EASADCH —LK AR i oy §H B IE FLIE — XA NFE 15 2,
o P Nectin-4 ADC (#£3%)
A3 LA et o HER2 ADC (#£3%)
PD-1+CTLA-4
¥t ~52012 £ 74

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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1T A ABEFF e K A 2R K, FTAT A A B 3TRINAIA AR S Rk B R BT & & (S ASBEAH)
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20234 F AL Ry K BMS FK BT AR
EXl W& E 4L F- B+ AL R 7 skt F- AL IR 7 sk [EiE 2T
TROP2 ADC .
S 1500 £ 4. o e EGFR*HER3 ADC TROP2 ADC
PD-1*TIGIT/PD-L1+TIGIT
PD-1+TIGIT PD-1+LAG-3 PD-1+TIGIT PD-1*CTLA4/PD-LL+CTLAA
%5 b RAR A R AEAS P
- 2m o ~8012 &L FH4& HIF2A VEGFR
PD-1+CTLA-4 PD-1+CTLA-4
Exl T+ A 57 SRRk T &R L
2EER ~501C £ 7L S LigEa
. PD-1+TIGIT PD-1+LAG-3
LE FHRBRATERR AWM %
. . TROP2 ADC
= LI N "
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i ~301C£ 7L o
PD-1+CTLA-4 PD-L1+VEGF+TIGIT PD-L1+VEGF+CTLA-4
L4 FH+BEASADCH — &K AR A oy 4 Bh3E — XA AEE 15 4,
R p Nectin-4 ADC ( #£3% )
;& J ~
S it S HER2 ADC (3% )
PD-1+CTLA-4
%t ~520M¢ £ 7L

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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v PD-(L)14LAR A4k, R AL AR5

v I BOHS R, FE AT R IT R B BT AR 6 A Ty 43k
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o B mILIFEATIRE F A, AP TFARTFRKRES Y P E A I F K APD-(L)1+4TROP2 ADC. PD-1*VEGF R #u+4b 97 ¥ & B (1dH ) , PD-
(L)1+EGFR*HER3 ADC7r & ¥ B FF R NBIR & HAF 7.

v' TROP2 ADC: AMEHZIZARIR ) A SKB264, I RFAR —& . 4HBhiE MEag BRI, & SDato-Dxd& FTLO149443E %) £ B FDARE X208, 4K
ESRAE D IO E M E 49 T W 9F, PDUFAH 42024512 A 208 ; FTATH BT, AVANZARHF S R AT 202551k ik 4445 .
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v' EGFR*HER3 ADC: B #| X @4 BMS, €. P EARIESE . EGFR*HER3 ADCAMIE LR 2R 2251180, FEAPD-1BASME Ko 54 F B A 110 &

AIRIHAM R, %..TROP2 ADC. EGFR*HER3 ADCZ PD-1*VEGFS 1L/ J& AR R 6T By EE

NSCLC

Dato-Dxd+0+44

SR Vorustomig+CTx # Imfinzi+Dato+ # (TROPION-Lung08/TROPION-Lung07/AVANZAR) Dato-Dxd
Dato-Dxd F—=H (NEOCOAST-2, ph2) Dato-Dxd+Rilvegostomig (TROPION-Lung01)F 3k I 41 i% L NDA
o7 307 FL B (TROPION-Lung10)
Dato-Dxd + Tagrisso Dato-Dxd+Tagrisso
BRI (TROPION-Lung14 ) (TROPION-Lung15/01 )
SKB264+Keytruda
SKB264+Keytruda (MK-2870-007/023)
EGFR-wt (MK-2870-019) SKB264+Keytruda
AHEHE A/ (SKB264-lI-12), CN
SKB264 . "
YR SKB264
EGFR-mu (MK-2870-004/009)

SKB264
(SKB264-1I-09), CN
Trode P SR T’T';V‘VC{;K;KQ;'“ Trodelvy
" o EGFR-mu (EVOKE-01)ik % % %
BL-B0O1D1+PD-1
(NCT06475300, ph2), CN

BL-B01D1
EGFR-wt BL-B0O1D1

BL-BO1DL a :JM/‘;@/ (NCT05983432, ph1), US/EU (NCT06382129), CN
IS 19577 AH AT
EGrRmy BL-BO1D1+Tagrisso BL-BO1D1
(NCT06498986, ph2), CN (NCT06382116), CN
AK112+CTx
g (AK112-306, CNJHARMONi-3, global)
AK112 Ao el ECERMT AK112
SUMMIT Therapetics (AK112-303), CNit ZNDA
N AK112+CTx

( HARMONi-A) ¥ [ #6434t
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
. _______________________________________________________________________________________________________________________________________________________________________________________________________________________________|
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Cancer
Breast
Prostate
Lung
Colorectum
Melanoma
Bladder

NHL

Kidney
Corpus uteri
Leukaemia
Pancreas
Thyroid

Liver

Multiple myeloma
Lip, oral cavity
Stomach
Brain CNS
Ovary
Oesophagus

Oropharynx

Number
274 375
230125
226033
160 186
101 388
80 404
77956
71759
66 055
63 144
60 127
52 169
43 492
32258
27570
25 554
24 940
21179
18 747

14 280

R EAE (£) AFHE (£) ARG 20XREE

New cases

Rank (%)
1 1.5
2 a7
3 9.5
4 6.7
5 4.3
6 34
7 3.3
8 3.0
9 28
10 27
1" 25
12 2.2
13 18
14 14
15 1.2
16 11
17 1.0
18 0.89
19 0.79
20 0.60

Cum.risk
10.4

9.7

4.0

31

0.88
0.58
0.55
0.47
0.51
0.81
0.35

0.32

Cancer
Lung
Colorectum
Thyroid
Liver
Stomach
Breast
Oesophagus
Cervix uteri
Prostate
Pancreas
Bladder
Brain CNS
Leukaemia
NHL

Corpus uteri
Kidney
Ovary
Nasopharynx
Lip, oral cavity

Gallbladder

Number
1060 584
517 106
466 118
367 657
358 672
357 161
224 012
150 659
134 156
118 672
92 883
87 498
81946
80 829
77722
73 656
61060
51010
37 208

31132

New cases

Rank (%)
1 220
2 107
3 97
4 76
5 74
6 74
7 48
8 31
9 28
10 25
1 19
12 18
13 1.7
14 1.7
15 16
16 15
17 13
18 11
19 077
20 065

Cum.risk
4.9
24

23

0.52
0.39
0.43
0.41
0.40
0.77
0.37
0.61
0.26
0.18

0.13

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Source: Globocan, HTI
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Summary

Blockbusters drugs are one of the key drivers for growth in pharmaceutical companies. In this report, we focus on the changes of competitive landscape in the PD-(L)1
market as Keytruda’s LOE approaches.

PD-(L)1 drugs, represented by Keytruda and Opdivo, have opened up the new era of tumor immunotherapy (I0), providing survival benefit in cancer patients, and have
become the cornerstone drugs of tumor treatment. In 2023, the global PD-(L)1 market size has reached $52 billion, of which Keytruda's net sales of $25 billion, topping the
global pharmaceutical sales list. Keytruda's core patents will expire in the United States in 2028, and leading players in the PD-(L)1 market have deployed new dosage forms
and upgrading therapies. We believe that the upgrade through ADCs, tumor vaccines, bispecific antibodies and other therapies may give birth to new "blockbuster drugs",
which will bring investment opportunities.

The life cycle management strategies of tumor pipelines based on PD-(L)1 are divided into the following three categories: 1) upgrade in combination drugs for PD-(L)1; 2)
upgrade in PD-(L)1 antibodies; 3) upgrade in accessibility.
New therapies have demonstrated potential to be new SOC in PD-(L)1 market in some indications, with data from different clinical stages showing PFS benefit:

The current SOCs of PD-(L)1 therapies has set a high bar for late comers in terms of funding and further survival benefits. We believe the current competitive landscape of 4
leading companies is difficult to break, and therapy upgrade using ADCs, tumor vaccines and bispecific are more likely to segment the existing market rather than becoming
another “Keytruda-level blockbuster”;

Lung cancer is the core market in PD-(L)1 which cannot be ignored in next-generation therapies, reaching $25 billion in 2023 according to our estimation. Merck and
AstraZeneca are the main players in next-generation therapies for non-small cell lung cancer. The Chinese biotech has been involved in global competition, with positive
POC and Phase Il data already seen in Kelun-biotech’s TROP2 ADC, Sichuan Biokin Pharmaceutical’s EGFR*HER3 ADC, and Akeso’s PD-1*VEGF. Also, the preliminary signals
from Innovent’s PD-1*IL-2 a-biased bispecific antibody show promising signals;

In addition to lung cancer, according to our estimation: (1) PD(L)1 market size in kidney cancer is about $8 billion, Merck has an advantage in kidney cancer and potential in
iterative combination with Welireg, which is expected to further consolidate its market position; (2) Breast cancer and melanoma are both about $5 billion, and Merck has a
pipeline of TROP2-ADC and personalized mRNA vaccine for combination respectively; (3) Liver cancer and urothelial carcinoma are both around $3 billion, which are
expected to expand benefiting from dual 10 +/- anti-angiogenic and combined with Padcev (Nectin-4 ADC), respectively; (4) There is no effective PD-(L)1-related therapy for
“cold tumors” such as colorectal cancer (pMMR) and pancreatic cancer, therefore exists breakthrough opportunities.

It is suggested to pay attention to: Kelun-Biotech, Sichuan Biokin Pharmaceutical, Akeso, Innovent Biologics, Keymed Biosciences, RemeGen, Bio-Thera, Mabwell, Zelgen
Biopharmaceutical, Lepu Biopharma, etc.

Risks: Risks in innovative drug R&D, risks in new drug approval, risks in new drug commercialization, risks in product and technology iteration.
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KRR B A8 B FRo4l, A8 B 172 b 58 E FRAF A PR3] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HTUKK)F i 38 [E) FRIEAA F/ 8] (HTISCL) 49 E A 7, B FAPT 2B, 09 23R S0 i, 438 B IRIE A& B (HTISG) & A N - A E L 57T 89 8) iR B 42 R WA FIE A7
3.

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.

HTIRLZ#7 JfiFAFEAnalyst Certification:

K, BAE, EARIE (1) KAAARIRE T 69 ZILEA R T RNV R F REMEFTRITA B A7 8] K L8 9AAILE, FH (i) KGR F
&ﬁ&ﬁ% 5 AR GARAE R A G FAR R R AR M BAN K BB F Fidi0 B AR a) 49iE 4, &AM (SHERMNOTE) ELFHRHH
M S5F A, BARROEE (RLEE800101) R ERFTIRE LA G 3N T B A X5 AR IRE PTiTi6 B 4728 699E4-. 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 | (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.

K, RTH, FEARIE (1) ARRTIRE T 697 LR AR B T RNV AR FRBAGIEATRATA B AT E) R LT A8 (9MAIL L, FHH (i) KGR F
BA AT 5 AR AR F KA RIS S A RN AR K R ahbdRE F PTidil B AR 8] 053R4, &M (QBERMO TR ) ELFHTHA
BRI S-Fl . RAKRORE (RCEE50]) FRESERAFRIRE LA G 03/ T4 B A X5 oA R IR4E Tt B 474 8] 699E 4. |, 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.
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#) # R # & Conflict of Interest Disclosures

il [E) FR B 3 2 KRN 8) 7T K FE IR FARAT AL 5 [ R KRR F 6945 TR Z RN E) BATE T RBFA BB R T. RAARRER T, ATRAXZFXEZ
HHESZR (DA FHRERBFIERN LR R, w0F T RAA@1E 8, 54 %84 £ 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).

R F IR A PR 8) A | R TN 8] (AR “ifad” ) FEiX X124 A A AL T 688180.CHAY L TARMTIE . R FARATRE €45 1. Bid@4efE i arsd5
A RHEAREIAREH GG ERASTFRATRE ; 2. BBEARFA. AR R 55 ) 69 BRI AT 5B ek TR E ; 3. BdEH T22F 93 =M b
T B AREE F SRR A

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 688180.CH 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 688180.CH 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.

688180.CH B AT A it £ 124N A W 2B e R FARAT L 5K P .
688180.CH is/was an investment bank clients of Haitong currently or within the past 12 months.
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B Z L (M20205F7H 18 Fr4T) :

HREF AT @& HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAAAAT A I8 R e £ 10% 00 b, HAEZ T

P, RRK12-184 A AT ROESE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIREXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT A 10% A £, HEE L4 F

B2 A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] - SP500; £ 4 F7 A F E 44 B — 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.
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3P4 %% Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

Outperform
91.4%

Outperform
90.4%
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#.22024% 6300 B E I“rﬂiﬁiﬁ?ﬁﬂh\ #

PN R BFX®
(#FA4)
HBAERREMREEZR 91.4% 8.1% 0.6%
BRABATE P * 3.1% 4.8% 0.0%

*EHENPREA LR FRITEP T BB . \ B
LA EEN, PR ESASERMNATRT KT, FlEREE KTPA, ‘
R A ARIEFINRA/NYSEGG 3 F AR5 A AN, BATF P MAIFBIIANFA X —KA], HEEALET ROAFTFRGRE,

HATE PR AL Z X (EH £202059A308 ) :

FEN, RE12-18/) A AT AR AR SRR A 10% A £, AR e

P, RR12-184 A AT EEFE R T AR KR, R X e T, ARIEFINRA/NYSEG) 3R BN, BAVS¥K T HIFBIIAFAHX—E5].
Eil, RR12-184 A A FRAAE T RS SR A 10% A £, EAEZ X4 T

LR ER AR B A—TOPIX, 3 E - KOSPI, & & — TAIEX, F7 & — Nifty100; K574 + E 184 Bk — MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*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.
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WA E PR AR : BB EFRAA T E. HAREEIRSE, FERS PARBEAEA L I AT5 R EZHATHEL , RH AT T A a9EE1E 3R Z U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE M.

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.

A EFARE £ HEEGRTRAM P BB RSB T BARSATE ZRGFR, HEBIES (600837.CH) , HBEERT L FNE, 2 TFTFERA
T EARGFRIRE. 2R, HEEFMA 5EEIELFTR PR EA L, PTOAEEERLFRIES N T EABRIERT A T RR.

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.

38 E FRALR100 AR (Q100) 488K: 438 [ [FQ10048 H 2 — /A 45100 L 4B IE 4B & 9 T BAR S T2 /7 o, XERZZRBER TR Mgt
A2, AT iBEIELS ARBEINE T i LOATR . B8 E R4 52 Ql0045 MR a1 A F.

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.
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Bk A (FIN-ESG) 838 &5 & A&k A1 R LA) (FIN-ESG) HABZAT, 5 AFm ik AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z 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 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. If any 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.
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T2 RTFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR A RS (“HTIRL ) K AT, %5 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) % #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
A PE RAEAT B = R T 09 7 B RARIE, AP AR LR EARSE B, of B, BRAFITEI, KA LALAER, P RAAEAT
G AR ZH A FEZSE R T TEN AR, AR/ T ARG A SHEAFE LG TR T B RAEN . BRI HTER, AL FFRAY
EATTRE AR BAT R £, W RIBF A& T ARE G T odsh ey FA AT, MICE ZATRA T = A FA PR, LRI —EREFK L
MR, RERTRY, QR ERITAT LY, A4 TR TIEN, BRFRESHHGRAEL, GERRRERA T O #DI A EF
GZH . AT ARFE BEE G FOMSEL, BN SR AF R e, BB AT FEERGELT SNl ToykE. Fuk. 2t &
BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B R M 3k www.equities.htisec.com , 2 ) 8% & k8 B IR A TR Aot %, 4) 5 o KX 2 69 2R R AT e HERG N 213 8.

LB SMIIFHEAZE: KRG R L5069 518 B B oA7 )5 I KA FINRASEAT JE A R & BUAF AR 09 K A%, FFH % £ BEFINRAK (5 KR B AR
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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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.
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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 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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R Fe ey X8 fa:
RAETLAANL, T NEFTH L8 RIRE R AR T T8 6T IE A ATAEST D I F A M BR & L PTE B KRR 6948 E R4 AT .

EBEKEQBELLER: B0 E FRIEAD A IR E] (“HTISCL”) i Tt - LA 4R %, HTISCLR EFB AR ERFIRZIEES (ANFIEAR S ) B
N, R BE R R, GERABIAREH)) (FEA%571F) (TR “SFO”) FIRZ 2485, iEARAHIMEY., KRR EIIZ4
SFOFT R “EUBFTH” . AFRMREARZTIEARZBARFSFUEERANT L, EREAURIE AT RIRE T ATEAE EME R T RE. AFRIK
L AGEAF R AR F 5 A R G XA K AT E B FIEAHTISCAE B AR .

EEERHAWBLER: AFAIRS BHTIRL, HSIPLRHTUKKZ B . HTIRL, HSIPL, HTUKKVA BALATIEHTISG £ B BLE 3], HARAEEE ZM, HARZLE
B % FARIRE BT AR IR ZHENE AR, KRR ERBLIRE1934F “L£EIEAR K7 H15a-65 T B 22 My 1 £ B £ 244
FZHE 1 (“Major US. Institutional Investor” ) #= [ HLM X FH 1 (”U.S. Institutional Investors” ) . &) £ B A IZFH 5 L5020, Haitong
International Securities (USA) Inc. (“HTIUSA”) &xF4R4& 69 A2 5 7. AEFTIKE| KRR RE 69 R R A, A 2ARE R LIRS R AL 6915 L HATIEATIE S X
M AAGRT L EEGR S, RELETHTI USA. HTI USA{E T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212) 351-6050. HTI USAR & £ [
FU.S. Securities and Exchange Commission ( “SEC”) JZM 4942427, % Financial Industry Regulatory Authority, Inc. ( “FINRA”) &9 1. HTIUSAR fi 5t %05
AFR/E, CRRTEF L. BEMELT, KEAMTRENETEBRTE, TMFAESOMITABEIEEL, L IRFBITHSIPL, HTIRLR
HTIUKK AL 3 34T 2 RIEARAD X2 G T B4 X 5. ARIRSE F B IAIHSIPL, HTIRLERHTIKK A7 VT Z A 72 M K B & FINRAY B A7 ) 4%, B BT AL
ZFINRAS 2241 5L 69 5 B A7 8] 69 3R, AT ERFSATIRIK P JFA 69 K FHiEAFRE . BERARRRE FIT0ETE LR EASAI XL T L
(45ADR) THAEE —ZRKE. FEELATOIELATREA EM, RFZEDEAGAHR. AXFELRIEFA AR LR T L6917 &T A RA. shEA
) TN A A LR AT AL RS R BN A BAFME B R, ABFFRIRE T A ETTVAING H A T AN 6 1B ATIE A SR A8 X 2Rk T B A9 3 T3 A 19
MWALZ LR K S %oe, THMZFIEARM R LRI EOMEARMBN ZAEE@DR R BFm. £ EBIRFAGHTA IR GFREEZ:

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

New York, NY 10173

B A AW 5 (212) 351 6050
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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, HTIJKK, 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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRAREFENELFR: EFPEAREFE (FTH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
8 o B AR EIN LB Z A A AR AR, T BARIEAR R KRR, B PRSI CETENFAL T, ZEEH . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
18] R0 W = R AL A AEATIE A SRAEAT £ AR . BRI A9 A TN 5§ LR PR A HALE .

EXBEH G EBLFR: EETHE LT ZF A RIFRMRAEA BT E R 8 R EER AN B EIEANE A SOAMIER B4 F . AT Pk
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
14T 7 Xtz F A4, b T8 912 & R AT IRIE A 094K 5, BT 5 AR 49 F B BP B ik ik . R EZF AT, B e KagM R A i h & F
National Instrument 45-106 Prospectus Exemptions % 1.1 2% Securities Act (Ontario) % 73.3(1)F BTHLZ 4 T AT F# | (“Accredited Investor” ) , RE £
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

AR B K HA W BLER: AR IRSE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#f An3k 4245, HTISSPLZ A4 A (W 4~ %) % )
2001 (“FAA”) X W9BRM B, T (a) #EXTIES, RARBTHRIGHRS, K HATESEHFGIMTE S EI (b) RATRM A KiE
I R G PTATA S oA A IMTA o & YRR I RIRE . KA RIREARAEL T o GEAZINTEY 20015 4A5 R T HHIAMEZRH . T
B AF AR T = A 6 RE XA K G IEAT R, AAF AR 690 AR 38 1A T 13 & SHTISSPLEX £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6713 0473
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BAERTANBELIRFR: AFTIRE GHEEREAR RS FTEA, §ENSRALNERTE LG MIRSFRAT SOEMEaRIAM (RIE B KAk
FRGE ( “FIE”) ) %6l (1) &, %17-11 (1) £HPATRARAELE) .

EERRBBFTHE B LER: ABE B EL A 4 Haitong International Securities Company Limited 2 &, AL R @A L TAD X 2o F LR
PRI, TR REG AREAD R G FTATA R @£ E LR P, BARK R RADAE K20 E P PR AIRZL . Haitong International Securities
Company Limited &9~ X AU 69 % K 0 42 214 GhAR 22 7T FEAB T ABF R IRE F R B9 AR L EATIAR KA 690.5% . 4F A SR EBEAT 2k 35 LIRS 7T bbb AT 242
Wit XRETCIET TREA.

BRANBZFH QB FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited 4 5 A4 18 K | ZAEA AL TR R A (VAT RAR “ASIC”) $03/1102. 03/11032%.03/10995 #F 28 KA LK KA R, ZFAF
Sl TARAE20014F (8] R ERKXAIE AL E P RS RIS 5B E RS FABRXA) LIRS FTeER. ASICHIHE &) AT £A T Wbk
FL: www.legislation.gov.au. #if B FRIEAEE) 2 BRI S IN B R AR EMM T 4], ZFFEES AR KA LETER G EEFLEE .

BPERTENBLER: AREHNFIEAR Y. BITARATRAIE S 947 A Z Securities and Exchange Board of India ( “SEBI” ) 4% é4Haitong Securities India
Private Limited ( “HTSIPL”) PT & A, €L3EH|VE R K A ifh Z BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%#ARkA 1 EPER S
BT 1) BFRARAE.

Ft 5 A 4 AR Haitong Securities India Private Limited

SEBI A %, 247 U i -5 : INH000002590

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

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

CIN U74140MH2011FTC224070

w751 +91 22 43156800 4% A-:+91 22 24216327

S MAE I T BER AL Prasanna Chandwaskar ; ®.7%: +91 22 43156803; . F [ 44 : prasanna.chandwaskar@htisec.com

“GiE R, SEBIAZT 69 IE M A= NISM #9GAIEF RARIE B A9 R IR A L H RAHEAT R IRARIE” .

» RGEFABEFRNHEFERF T AL BRSL .
WA : iR IFE A SR B AT FRN3) 20194, ARG P ARA.
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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, 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”). HTISSPL is
an Exempt Financial Adviser under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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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.html

53



