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I % [E 25 Ascentage Pharma (6855 HK)
HREEZ FREL, &Y iAEALHI Biopharma

Accumulating Strength for Gradual Breakthroughs, Progressively Advancing Towards
Becoming a Global Biopharma: Initiation

- M,,& % £ Investment Focus
2 A B £ 4E F A 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
it
LR 4. F K OUTPERFORM
ER Hks40.70 | REALREKRE R, BIHHLRAIH QLK —IKLAS)
B A+ HK$48.00
driese soaase| LAEEHMIT 2009 F, & —RHEA TN FE TR KA
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) ?}‘ﬁ— 2’5 45] él] i 451 BE ‘2"5 /""\ é] ° /4‘\ é] %:&‘/i\ﬂl*/‘% /iélj ']é; ﬁ)‘?% ’ja ’ ? :5]‘?\
A& B K& 4] (First-in-class ) #=F] £ & 1% ( Best-in-class) #7 %%,
Ak HK$12.83bn/Us$16sbn | B2 A 9 A 1 R I HTFH B OHEANRAKTFTLANK, RFTerRrE2
B 59 (34 #h) Uss777mn | 2021 SRR AkAL, AR F SR A AT B A £ B 69 2 s A
KATIE B3 E 315.16mn ﬁu
B B A R (%) 67%
14BN R ARAR HIGR20HIGISTO | 5o KA th i ), FDA S0 4G I i M Is RAG H 4 it

JE: U HKS40.70 H 2024 4 10 A 09 B &M

RSB AR, NG BT R TR (A%, BCR-ABL TKI)

e Price Return e \SCI China 3 . ) .
#= Lisaftoclax (APG-2575, BCL-2) AL o, KAV A kA%

190 5 S fs AR 2033 A 5] 176.7 AT RIS 565 A 54K & .

160

130 1) REFeHR, FEFAHAE— LH 4% =X BCR-ABL I H| 7,

100 R LT E IR MM G R (CML) &2 B, KA
70 AR EFEHNER, BN E K0k E. B, a8

TRk 2026 Fi% R CML iE /249 NDA WiF., KA E

2 B RE) 2033 RSB E AR E 5 H 108.5 12, HF
RN VY W T ARG B A S B 137 (0. RIS RIS
94.8 107, HAMEIX 2033 45518 A % L3RI £ 16%,
Oct-23 Feb-24 Jun-24 FRt N 3) 45455 15.2 10T k.
AR Factset
imth 3mth Lmth | 2)  Lisaftoclax, A %A AR ZH IR BCL-2474 R . B A,
Hr 24.3% 49.9% 100.0% BR/ELRHERE @G bR/ DRE@ILHKESE (RR
A (RL) 24.6% 50.6% 101.4% CLL/SLL) & i JE T3t 2024 £ X NDA. # 5, 3] BTK 74
A8%F MSCI China 45% 27.8% 77.4% CLL/SLL i R JE 2027 T AAIR W HEME R, RN
Lisaftoclax %9 2033 “F A& %G A HA A 68.2 1eu. H
Rmb mn Dec-23A Dec-24E Dec-25E Dec-26E RS R S B N4EE 8 5.7 1270, RN 594 1E 3
Revenue 222 954 569 2,992 62.5 467’50
Revenue (+/-) 6% 330% -40% 426%
:et pro:: " 926 383 848 i::; N E) Hp B 45 Fe b L& First-in-class &7, 450z g .
il N VS P S Y
GPM 86.2% 96.5% 90.1% 98.1%
ROE -386.3% 316.8% 267.8% 414.9%
P/E n.m. n.m. n.m. 9

HAFR I 2N 158, HTI

E#+4 Kehan Meng T £3& Jiajun Ning, Ph D John Nie
kh.meng@htisec.com ji-ning@htisec.com john.zy.nie@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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SR EM R, AEETH LT BHNE

2024 F L FF NG GREPNFFEREA), NERRKALIFE K E, TEZ2RRAAHARTE
HRIEFREEE, FIFT 1 CE BB S 7500 7 EABPIER, HEHA
R AT ALRAE T Foo 4. R, S4EF it 12 £k BEpiTiesd/
B AT IS NG b R IR R IRAEARRE . shh, 2024 5, NG BZHMERIELALS
AR titk, HAELT, #—FiReTRE,

B AR BAEAE

KAV 23] FY24-26 B F1H 9.5/5.7/29.9 147, KT FY24-26 695 4)i8 A -3.8/-
85/12.4 1274 . HAITFAM A G R REERBFHFLZAE K, FY24-26 LT A
9.1/9.4/11.4 1274, HRAMER 2 Ko 2 e IEILIL 2% (DCF) AR & 2024-2033 M+
LA AT AT % 8] $EATAE4E. BT WACC 10.0%, RE3EKFE 3.0%, i B AR
48.0 HKD/PX, B REBELTHKTFTIRA.

RFe3RF: 3B AATIG R, FBHERNE, 47k E4 BRI, LER
M, BRI 5.

11 Oct 2024 2 @ e



I % & 25 (6855 HK) BREBEERTKRT

1 ZRAERTY, BRHRUANGHAL

11 ) TR ATBEFEME, MAMBABRRHRLAERE R

THAREHMRLIT 2009 F, R—RIAFTE. GQLROAMEH S L, KHTFEMN
W TIBRLE R EANK G IR E G T AR R RN FT a4k, o8] £ 24 45 MR H A Bt
FAMAEASRNBARAF S, WHAZHENEO-ZTORLER e h4hikitFé,
B LHEZAA 9 NCHENERFLNEN 1 XD TFHGTREL, LT —Ka
oAz 5474 F) (BCR-ABL1. ALK A= FAK #7947 ) . A BE B F] (EED 47417 ) vA
B AP4] BCL-2. IAP 3% MDM2-p53 5 48 L T 18 34 X 42 B & 694741 7). N3] 2 Ao —
— R T B4R KA G AR A 16 R T & suft 6981872 38) , 2019 10 A 28 B,
OB A BB P EM M L (06855.HK) , 2020 4F i X AW AGH R,

A1 2DIARERFE

20134 20164 20234
2009458 Ak A 7] BEefhRA+TE 2018% 20194 AFeHRANER
28] R Afedk i A CMLIS AR e CHE R P8 T BT B i gE TR
201043/ 20154 2016 2018104 20214 20244
AT T4 BT A-1EE B BAt AR APG-257548 ¥ E) AEeHRATE o 3 B KR,
F 48106 AR b AFeHret

FARIR: S H R TA HT

1.2 EEARKSAIMRERES, FLAZEFT

R AAAR BROFRAT R, BOFTEEHAAA-—TFHEH LA LZE, N
A umRBRELE. TV LA (2021 FBK) BRAA 2, Eizemy,
CAHFEHERE. BTRE. BV EMARERES X, YAEALEE S
JEIEA RPN )E s TAFRIE (NCI/NIH) « GSK. #FH-4]25 (Bayer) & Exelixis 3% %
WA A AFER, AT B E DG, FAARAEILT % =K BCR-ABL #74| A L& .4
Fbymh EF. 4% A % E Raymond Jeffrey Kmetz & # 5t Pharmacyclics #) & 477 & %
TAHSIAE, £FT BTKi (BTK 497 ) F A4 Ry 7 ik b A 4 B 308 28 X uk 04 4 52
B . BRI Thomas Joseph Knapp, 5AR-F4#12h. E#r. ALEAK. GERAK
AT by L Ao AL BN ) VABARITE 5P, SRR L S22, ARIE 2023 IR,
NGB RAERRE AMKXAE L, AL, 2V #HEE. -+, Ascentage
Limited ¥A & HealthQuest Pharma Limited, ¥ A4 AR (# KAEHE L. FReAHE L.
VAR E L) BRG] 24.8%, R B BFELE] 7.7%, BIEAHHEF
BEIA) 5.3%, HAuRR R B 62.2%.
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X1 AABSEEERN

BSAR AA
NEAEFK, PFTEFEERPITE. TENEBF. @RATINEEIHBHLLE 30 %, T 2009 F £ F 4 4 T
R E BEH, FFEmRAT A G EIGEE R L T A AN BIFE R R, 2023 FIRF R T AEGAFE T L

R, HEEHFE—bLE,

FERAITEZT R G RBAFRE, FHARKF LG HIL, FFI2/E 58 BRAR K 5 2 4E 542 Warner-Lambert/Parke

ENVE i Davis B ¥[34, Rl AHFBARKRFHEERET S (FRBET ) FIHMETRE QIS T/E, AR EBRARM
QIFE T TS TAE. BstREAR X e R AP al R (ZA-BAANELER, PROTACH AR ) &R MIA L,
BREZFE, 2013 FhwAnd ., G4 E4EE NCI/NIH. GSK. #4245 & Exelixis 5 & & A LALIR, A HEE IR
E—mig+ JRAVFT BB 30 4, BA FF A A R KRB, B RN E BB Y AD2MARTL A= Ad2GP100 #9 % ¥
Fhoplig Bz —, REFIERGEHNERLPA,

Raymond ERASE, ERIAPTH LR G TR ST @A 19 F25%. ¥ 1 Berlex Laboratories, #FH-4#]24, Alexion
Jeffrey Kmetz Pharmaceuticals, Pharmacyclics %/~ &) 384% & &Iz,

Thomas Joseph
Knapp

FA R AGEM, HTI

BBE B BAG R, R AHRH 40 3 5%, T BAEHAAHAHENG Tk,

13 5XREZARFENSFHEEHEERKBD XY, 2024 5 H1L TR ERAF)

BF R, HERULRAHARH. 2022 F6 A 14 B, 23 245K 4|
% =K BCR-ABL 74| | T e o B Iy A B L A M. 28 KA 112
EUBBRATR, BB RFEAY 12 10ET (4 86.4 1L7L) W BAATIE Ao
M B AR AT E, R B, 5 TSR AN AR B R AT 4 S S e B AR B . shAp,
R H] 2h &) L& R 253 7500 B E T, RAFIL AR 7.73%60 AT AR A 8] F = KIK
. REXGHRATESNFIBHEMEET BD $2HRKNORSY. BANAAZ
ERX G na FNLEKR, A3 L. A EBZNRER H L3FFRE. suih, 2024
£, N LERERIEARHER IR, PHAELT, #—FEkRTRE.

NEBRERBETHE, 2024 F H1, 5 ZILE M 821270 (+477%) , +&W
F 2t IP AR AMNIE A, NG GA LT Ay, BE SR 1.1 1274 (+5%) ,
R +120%., 8 BRENAT AR, FFHEEIART 1.6 100, RENE) it 1.75
1T E T R BFAATHIA BRI T AL E) N AT R B E. BRE 2024 F 7 A,
TP FeRFAART 18 125T.
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T2 & 2 (6855 HK) FREENT AT
B2 a8k, AARAALAE. RAEERA
EA W SRR —e-sARER AR G0 AR AR COEAEA  — AAANE RS
100%
1200 °100% 98%  100% 2000
1800
88% 90% 824 o
00 86% g4y . 86% 90% 1800 s
80% 1600
210 222 1492
200 182 159 163 70% 1400
° ’ v 2 s 113 1094
| ] 7 60% 1200
=00 () I 50% 1000 1024
766
Bl 40% 800 743 207
-800 s
(©78) (782) 30% 600 »
(883)  (a26)
1300 20% 400
7 57 171 95 181
10% 200 129 " 144 -
(1,481) 1
-1800 0% 0 0 . - o —
2017 2018 2019 2020 2021 2022 2023  2024H1

FA kIR A E)EFHA, BBG, HTI

11 Oct 2024

14 28 FXRAGEFLA S, B KRB AR R &

BRLRAFBRERERAHTLR, AREEERL. K ZE 2024 F6 A 308, 23
JE A B Fo RARTBANIREER B 6 AN T IE RAEE B e T3 2h, A& EAETHE.
FE . BB IR 40 R 1/0 BE RIREE, VAR 8 MG RIEMIREE, H P 2 MK
137 FDA #Lf. ARE 2024 £ 6 A, ANEEAHIH 520 HmEF], b 367 A A
IR EAF] (70.6%) . A8 HEINERBIAY 80 A, AENRT-AHIEIIERE
PR biotech Z —,

KHELESTFRARIR, ©BBE XSRS AHFERE. N8 £ 2021 FLRAEAF 5
BEEH R (BCR-ABLTKI) #49E A L7, Edia s 13151 BE 6 CML RFE 5, F A
2023 FARMNERE K. F 2023 F 11 A RBLIE ST —RoAn = ARAS 2 fa /R 2 AR
At g Rid A (CML-CP) . 4H*Fi677 2 MAVA L TKI 2 CML &4 09 25K
SEME I BN RAF S POLARIS-2 E.42 3K FDA 47T, B AT FEFALW K. A3 —& %
Wl ARIRM A E mIe G fk (1L Ph+ ALL) 3SR 49 43R I B AHIE RAT R
(POLARIS-1) #n4tst SDH £k F4 A B M 8] i (GIST) & 692 sk A 1 Hi% KX
%> (POLARIS-3) 3K CDE 7T, JHfEamash Il s Rk,

A% 4 Lisaftoclax (BCL-2) B WM I A6 RAFR E 2k, Tt 2024 FE A $4%
NDA: #257677 R/R CLL/SLL & EGE A 1| HEMIERCE TR, it 2024 FAE
Mt X LW Wi, Fe BTKI B&A 76 97 BLiE4E % 1L BTK 7677 89 CLL/SLL & 69 2Rz At
I 20 KA (GLORA) 3K FDA 4+, FelT 4 RILA 7697 —4& CLL/SLL B H 943k
A IS RAFA (GLORA2) P E CDE 3. 41t &ML A G b (AML) i€/
JE, AeFTILALEBRAE 57 — & AML #9232 M 1 BA6 R % (GLORA-3) 35 ¥ [E CDE
W, R —ARTHATHGAEFFHAIME (MDS) A FHIEM 1 HERAR
(GLORA-4) 3 ¥ E CDE #t/f. stF %A MEHB (MM) , Lisaftoclax FaE-74 77 49
Ib/1l #A1& AKX I E A2 P £ AT,

5 heyilell ]
HAITONG
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+I2FA First-inclass # ¥y b, EFKRAB. EMNBARPRIRE. 2aF:AHT
APG-115 ( MDM2-p53) . APG-1252 ( BCL-2/Bcl-xL) . APG-2449 ( FAK/ROS1/ALK ) #=
APG-5918 (EED & Miph|F] ) FHHE K, & HECIERHFEMMNE (ACC) . &
SN B AP 2 $5IEE (MPNST) o /Mmfiffi& (SCLC) S EF.

A3 NAFLERBLREMERRE, ALZRABGREHL

5
R L ERNE L] 1154 1A =145 e X

nmEe ebengd I ®
RECEE 5
ISR BCR-ABLIKIT &ﬂgﬂég EFHE%FFEIH]]E_SDHSH&E @ = Lo
' = S I =

el £ciEE @ DR/ KEEEREE, SMENS, _ot ®
B e D o

o BRI, BAERSEHR N N

Alrizomadiin ;051 pamans ascesssr s [ IIIND §9 5

( APG-115) T

Bol2Beld  apmamm/ FRSSHER o o

R s 08 N ® o

APG-5018 EEDMSFH AR/ » £S) (S ]

BFEEEHE . @ Errerrn £ zErmestn  §Y eRFREFETR

RHWHHEE
v

R s
P E I E :f;’
: @ .
= A
é% . cETNEremER | ERNESFRSEERSE
e 1 h
©) it T1 25 57 45 R EESE HE LU R RIRVE BRI PR ONEE Usaftoclaxdsc2 e o3 B EHEMIBIEREAALSL :
= ERES + CLL/SLL (GLORA) [T
BME XA RK WUEFFOAETRENCMUE | BIDEMEmEMASKERS | - —HSAML (GLORA-3)
WUEMAER WEmEiy | DoeR mE + —EPBREMDS (GLORA-4)
hiebgat s Ay fit 1758 Blisaftoclax A 215t iiphs | BT S TEREHIER HERMLF2HEM=Mismwit | + SDHRMEEGIST (POLARIS-3)
120226 - mEanNEns | ALBCLUSILIOERENEFFE | o e REAN : i £ EMZNDA (POLARIS-2)
1827 TART PR BB EQP GMP SRR S + CML (POLARIS-2) (1 ) (
SHFRPORCURMERSA | T Lisaftoclax# FE#ZNDA . —giigﬁphmm- Lisaftoclax#E=E#3ZNDA (GLORA)
+ —H3A7TCLL (GLORA-2)
2021-2022 2023 2024 2025 2026 B A

V) & O

FAbR B A8 ETHA, HTI

2 NFHEF LTRSS NDA B, Fit 2033 FREAERE LR E R
171.7 14

/8] B ETHAA L E e R (BCR-ABL TKI) #= Lisaftoclax ( BCL-2) B =R, KA
FR ) A0 S AE 2033 SRk B 176.7 AT 64 KU 5 5 A FRAK & 4.

1) BT e R 2033 FRSRA S AR E U H 10851070, £ F Reif%E E A

A5E R 13.7 1070, M2 5 B NS & 41 94.8 12T, 183% 2033 SF4kiF UL A %
o] 16%, it~ 8) #5133 15.2 1004 & o ..

11 Oct 2024 6 @ BRE
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2) Lisaftoclax &9 2033 4F KU 55 5 A 3048 £ B4 68.2 1270, £ RS S B A 4%
E 5 5.7 100, R FIMEE 3 62.51C.

B4 TREHBSERAAR

At piuld

=
=
E

== L3 ERE RUATT

TKIFFERIRETE
HFATISEEFICML-CP

TRIRFIIR T &
CcML FATIHSEEFCML-AP

HE— AR HTKNS T F R ECML-CPEIRETE

POLARIS-2 : CMLEISRET %

n©®@e

1S )

Ph+ALL  POLARISA : BE&{ETHH@IEEE

GIST POLARIS 3 : SDHEERGIST' M RE5T %

or CLLEISREGFF 2

CLLISLL* GLORA : SBTKi# & AT RiEREaTKATHCLLSLL

GLORA-2 : SEEHERSEFHAESCLUSLL

AML ¢ GLORA-3 : SEHMHRSRFRWSHELTRHINE
577 #5AML

MDS & GLORA-4 : S BEESRTHRENPHEMDS

A
<&

MM & E!;‘E%ﬁ\ﬂfﬂﬂ!ﬂﬁ&‘. - EEEA SR AR AR T

.Eq:m, P roeszne ) cmmssmsnaememns e (o0E) BRE

KRB, N8 ETRA, HTI

21 BEEHR (BCR-ABLTKI) : #JE Best-in-class 5 =4X, BCR-ABL # 4| 7], £ 3k4h
B EAEFE 20 124 5T

2.1.1 4% BCR-ABL #4725 4 F H MALA 60 £ L

£ BGRB8 CML 78 57 2540 45 —4X BCR-ABL 34| A F L4 R, —REBHER. KiV#%
Jo. AT R, ZREHBR, VARAEE STAMP 374 7] T8 AT N2k h4h, 458
WAt 60 ML EA A, FIERA 2022 5 EH /B4 £ 41 1.5 /0 £ 0, 2023 ik
2| 41 1L, BBz Ty ks, CABIES T, RFeBRTLEHBHRE. B
ERATHE I RE TN CML BB IRAR K, H2hKHKERA, RELESMHER
“TEB A faAe Ae dn B F IR FE R, R 69 Best-in-class /£ k. 2024 42 A FDA
P T BT CHARISE T RE CML-CP 4 a9 2 HEM 1 BN RAF R, 38 Tt 26 F 7
ARAZEM G R EEZE R LT, F R KT IERTIRAF BN AR ), RATTA
T RE e RIS M E A B35 %) 21.3 10 £ (2035 SFiki%)
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#4 (6855 HK)

HREZMRTRKT
A5 BFCHRHERFLAR
o ®

TKITI K REG7T A
FHATISIRZERICML-AP

HME—HAE_RTKTSAFTWZCML-CPIISR
B/iTE

RECHRE

(HQP1351)

D
I

POLARIS-2 : CMLAIRE77i%

Ph+ ALL POLARIS-1 : XS {LTRIATRIZEE @
GIST POLARIS-3 : SDHI Z fEGISTHI #5577 /% @
. EPERI LT . FDABR 8 COEH KL%

TR A ETHHA, HTI

212 EHHEEGOBE (CML) S5 LEZAKRNTH

CML 2B vk o T omfie o 3G T st T APIG, 5 9 S &4k L6y ABLL AR5
22 5 &4k E69 BCR AR k4, 2 8k4 2L B #40F BCR-ABL B& RUBUSBE, Mo
J57&¥@ BCR:ABLL, i it Fi#fz 5 i@ #&4e RAS. RAF. JUN B85, 188t CML @afieeg 4
¥ tiiE. EFFH Ber-Abl RRA A B A AEARA FIRE ER, RS cML EA ARt
MR B 4k (Ph) FAK, CML 2389F 4K mEH (12) /10 H, LahRmd
5y 15%-20%, HH~7 FHREH, RE CMLARHE (3-4) /10 7, FEEF4~17
HRKEH, FRLAEY (1517) /10 F, HFEHH 0971 FAF L EH. CML A
BAFELA P T AR &, K IRFEMEFEIG KB m, CML T X5 H Z AN B
B, ik ARETH., BH ML KRZHE LG TRERHD.

213 CMLAEEZKERKR, ®F25H MR DGR S

CML 449 10 A A 51X 85%~90%, REFHAAIKR Y, 2 ML AEEF K. &
HEm A% RAK, mAKHSEETF—RABK TK &2, FE CML FEEEY
1015 TA, HF 40%89 EHHANT LKl Ee9i6s7. H 13151 REARFILHE
T, R BFELER. AR VAR AT B E ) A 12.3%. 27.3%VA B
34.1%. APaf CML 9% 25 B4, RRFER KA RKHLE K.

A6 CMLT3151 X & & & ARG

128 TKIATH CML BETEE=EMS
Therapy

El Non Resistant TKI Resistant T315| mutation

. Imatinib

it . 0,

S Resistant 12%
| Dasatiniby/
2™ line Nilotinib S 27-34%
Resistant ;

3line e
4" line

For

« T3151 REANZEDRRZ - Fimatinib-, nilotinib-, and dasatinib-
T2 B E L9 B3R 12.3%, 27.3%, and 34.1%"

FH R R AFRTFH, HTI

i RER
8 @rﬁl}ﬁgﬂ%
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BCR-ABL TKI 44X, &k CML &2 R LM, B A4 IREHe) CML ST 4 e dEn A
=4

1) %—4K BCR-ABL #4|#, #BF A TH LB ML &&: FLHREZE M CML
K JRAUE ¥ BCR-ABL B2 & & G AT K L 69 TKI 254, FEEHRKE CML £414) 10
A R RE| 50%4% 53] 90%, AR A CML—&ATEST k. 412185, 2023
AR E T 56 1LEAT,

2) H =K BCR-ABL¥4|F|, BHFAF—REFFHHFAREELERFLHRET LK
BEH &#: BCR-ABLTKI R¥ AR EAR FANWES, FALEHELR, EE TK
B R FEIT I, K4 60%4) CMLBP (2% H) 3 #4H 4 T3151. E225K.
Y253K ¥A B M351T REm2. % —4X BCR-ABL TKI ¥ VA % IRAF &5 B K 3R 4wt 25
RE, BB H AR TK —&E57 CML AEB kAT B, FRAGTFFRA, BF R
A CML BHW—KE 7 FEZ—, 2023 %, FoR TK &4 (REZR. L)
BHBR. HEABR. REBERE. HE3HRE) HEeRTYTRLY 45 L ET.

3) % =X BCR-ABL #7#|#], f#s T3151 RE A2 EH: % —4X BCR-ABL TKI T A %
TRt KR HHt25 RA, f23t T3151 RE KK, T3151 R A4 & —Kat2h &5 R Tk
B89 12%, —ARE2HEEF, T3151 REHFIX 27%~34%. % =4X BCR-ABL #7
#7), AF BCR-ABL WA 8,45 T3151 R X AN NRRARA 2, KREGMWH L4
AR, FERA (STAMP 3745 ) VARG RE SR,

i. LR A ARG A LT 495 =X BCR-ABL A4 7], #EMSEF: 1) £V 2
b TKI 2569 CML B 2) JEH Hb TKI T2 8 69 hmik vA B4 81 cML &%
3) VAZ T315I [EM6G 1R, ik A R E T8 CML B4 4) #2576 77 T3151 a4
Ph+ ALL B 3 EA b TKI T2 89 Phe ALL B4, 5) BARALT 655 —4 Ph+
ALL E&. 2023 LA ey 2HAEH A 3.910E .

i, Asciminib 2B TF K G EMIFHF], 5 BCR-ABLL ¢ & B b 1 e A, IR H
B 1) AL ITRATR S AT TKI 65T 6912 4 Phe CML B2, 2) B T3151
R 62 M Ph+ CML %% . 2023 4 Asciminib 49234 € 51 4.7 10 E .

iii. BAEFEHR: BAE—FE/ EFTIEST 73151 RE CML £ 69 5% =X BCR-ABL 7 4]
. REFIEOIE: 1) 2021 F 11 A, KIS 13151 RE4) CP-CML 3 AP-
CML #) R4 8%, F & 2023 SR MANERE K. 2) 2023 4 11 A, g7t
F— KA =K TKI = 2 R RATZ 8 CML-CP &4, %iE MEA 24 2025 “Fit
NERBZR., BFEHROBA LAIE LA EHFEE4EHLR 4T,
2024H1 REFEEHRGE N4 EH A 1.1 127,

11 Oct 2024 9 @ e
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%2 47 BCR-ABL #7 4| F| ) £%455

o RBEANE | EARSBANE  BIMMEHR | EAHAERHENR
2022
s Gleevec g » £ i 7510k %R (2019)
L ELHER #51 2 w CML. ALL. GIST = (2001 %) (2002 ) 2023 2023 %F: 5617
5.6 1L £ T
2022 4
Sprycel AR g L 21.7 27 LER
BB Bt BMS ML ALL. CLL (2006 4 ) (2011 4 ) 2023 4 2023 4 13127
19312 £ 7
2022 %
Tasigna PN i kA i 19.2 12 7L eER
Jis AR, EAF wh L (2007 %) (2000 4 ) 2023 % 2023 %: 02427
P 1851047
= 2022 4
Bosulif . g n 5.81CE T
TR S cp-tmL (2012 4 ) (2007) 2023 4
651CET
B FARUT - % L ] _
ALBRE. 3 AR CcML (2019 %) 2023 %F: 411270
. 1T B4l 25 i 1 #
15 % #
HIHR HE—EH® ML (2012 %) (2018)
2022 %
Iclusig kA i 3510E T
WA Takeda ML ALL (2012 %) (2024 %) 2023 %
391CET
2023
Scemblix e oML L NDA 4710 R
PN T8 R A . (2021 %) (2024 ) 2024H1:
31LET
. N Y E AT 2023 %F: 1617
0 E ek R + 5 T
AFEHR I g ML (2021 %) 2024H1: 11127
Vaprpjtlizib Fusion Pharma CcML 111 A
ELVN-001 Enliven Therapeutics CML | 3

TRk B N8 EM, Insight #38F, Eohk RANE F:
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RECHERE LRGSR

B OARAWF4E %, HB8IC & USD/IPY=135 (2022)

vA% USD/IPY=142 (2023) #5, HTI

BMASRFTEHRREM ELEFT ALELE=NRTN EXGTHHS), TE2XTF
VAT = B4k 3

1)

RECHRRGTRER, BALHRR,. MERAFARGELETRAT R0
FRIKBVABRGT G, E KT k#dmatb, RECHREFEELN IR S TS
ZREE (MMR) REMNBRUBFTERA £ 5, Hhi¥REEE DL,
CC201 AR R F iA 5| 100% & 42 M7, AR3E 2024 EHA #l6 R R, EEARLTE
RGBT ARG IT A K CML-CP &%+, CCyR £ 4314 53%.
50%, MMR £ 554 43%. 33%. 2024 5, REFEHRAKLANT NCCN 9 CML 7%
Fr¥6edh, FHEFT FEGERMIBFESL (CSCO) FhiEH.

10

i ImEIRR
HAITONG



I 5% E 24 (6855 HK) BREBEHRTAT

H7 RFTCHERELENERIAFMERATHEL FTRAEIMBERKS

RECEERGATAFEATCMLCPEEENHHIE

(N=51)  (N=59) (N=18)  (N=21) (N=8) (N=12)

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%

60.8%

52.6% 50.0%

42.4%

42.9%
I 33.3%

FBEZE HBBEMZ Fo BBy
ECCyR =MMR

BECEERHATTKIMACMLAIPh+ ALLEEAY - ERM2MHRIT
TEHIPE BRECML-CPEE D « 52.6% (1019 ) FIEBEATICCYR + 42.9% ( 9/21 ) HIBEHXTIMMR

FA R ANEETRAE, HTI

2) BT eRRARNEFAR BCR-ABL B S AR ERGEM, & RA T T3511 B
TEEZZRRE, FESEHELGLT, FANERSRESRHKE, BFTEHR
2 KR TKI TR G 0B R R 38 An B A% 38 B 39 A 8 5% A7 1 hE

B8 F] BCR-ABL ##H|F|xt 24 & BCR-ABL & 3 X T & #3744t

Mutated region BaF3 (BCR::ABL) Mutant Cells Anti-proliferation Assay (IC50, nM)

Imatinib Nilotinib Desatinib Asciminib
Wikd type 505 + 656
SH2-contract region M35IT
Substrate-binding region Fasav
E255K 648 + 395
. Y253H 497 + 122
E255V 567 + 151
M244v 235 + 152
Gale keeper T3151
Hinge region FatL
Fatl
SH3conlact region vagaL
TIISVEZSEV 244 £125
THSIFA5V 101£22
TI5IG2I0E 130 £ 16
THSIE255K 309 £ 12
T315IE53K 13015
T3 151 + Other Compound Mutation TISIMISIT 12745
T3SUF3I 438 £ 88
T315IH306R 2114 134
TI15Y253H 889 + 100 M1
TIHSIFHTL 88 £ 412 N7 +23
T315M 217 £ 131
G250E/V290L
Other Compeund Mutation TIPSOy
Y253H/E255V 231 £92 772 £ 220
T253HF350V 432423

FAHR R N8R, HTI

3) RFCEHERHZLAHENR, HIRAEFHLAERER, EEXAHHEK. 1F
B AE 2R B F BRI, KIFHTHEH AL, HRIE 1 BLEMIE R
BFERT, BRECHREFTEH T, FRRM OLIER R EAK (Gr3-4 49%) ,
BEHAZE TR REFETEHE, R (Gr3-432%) &, Bitrt) s E4
AAR (Gr3-412%) , B35 /A (Gr3-46%) .« KA EEH (AOEs) XA F
5%, R ILAAE MR F RR R A H MBS (Gr3-49%) , K% 4 1-2 &,
HRAMRIRIE (FIH) | BE RIRIE 69 5 SFRI5 4RI T, 73%49 CML-CP 417 &
BZEY. AT, SRBRGFHIKANESMH (AOEs) XA FE 15%20%, F)
BT IS ) B AT S EHR A, 4 FDA FmT ZAEEL, 5 —3%%F =K
TKI FT & RAT ) AE 2B RS RP ALK ER, ErPREAE, Fe2F®
BT, B B S, L@l @it K. BHRFTE. A
ASCEMBL #F 5%, (R RA vs 1AF5R) b, 3.2%69FT S RAAEH LA T Fhhk
M EE4H (AOEs) .
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I 2% & 24 (6855 HK)

BREERTKT

HAMERERPZHNER, BIEANARTHEL, BT A ROLEFEMR T315 &
HRE CML-AP/CML-CP ik (2 EBEEFALKLY 1 ) . 2023 FH#ANT ERA
F. 1R/2 K TKI A2 CML-CP £ RE (A BEBEBEALLY 4 7)) 2023 4F3RHk, 2
& it 2025 FARMNER, BNRATEHRRE L EEANA PIFEIT £, ARl
RE.,

BN E, A3t 2 ANBUA L TKI At 35 CML-CP & 1 J&, 43REMT Il 47 POLARIS-2 E.22 3K
1 FDA$E, R OIERIA L 1) BFEHRIEH T315 RE CML B F 692401k K
2) BFEHR vs AT RIS TF 2 AR, ETKI W25 CML B8, A3t R A4 285 A,

ARG RIS B 24 B MMR, Tt 2025 4 7 A JRANZE, Tt 2026 7% X NDA.

%3 4% % =/ BCR-ABL W H F ) Z24 5

48] TAEH KA 42 iEde
AR % =A% % =K F = AR (ZAMIPHEIF )
FRPE R IR ML (AZS_Z(I ;*;gb)’ ) CA'\('LL (( 22(()) 1122 ;;\‘;;t FFDD:)) CML (2021 354k, FDA)
CML: US: r/r CML i& /i 3 52 Wl & CML: US: 343697 2 Z+dt 35 r/r CML gmt Us: R#kiE 7T 2 KAt 2y ofr
it 3926%2& o ﬁi:}tb'«‘éﬁi%t%jlq “TAE ) CML A5 T3151 £ CML
&N: zx#}tfﬁ T315;x}2 CML N zxéttvﬁﬁ 7315l ®E CML 1L CML 35 2 38 32 Al it 7
R RIIE 57 5 — R 5 = TKI 25 89 CML-CP CN: 3R#L857 r/r CML CN: NDA
Ph+ ALL: 2F+¥ H: 1LEMIEK Ph+ ALL: US: 3K#t
it 2027 7 A&, CN: 3Rk
GIST: 4 3R+¥ E: SDH # /&% GIST M 1s K
2P B 3h }
+ #)5) f70 19]) 2026 -
2023 FHE S IRES 5ALE
80mg & H —ik
ik 40mg Ffa—RK—K 45mg # B —R T315i R EAEE:
200mg 4 B #uk (5 4551%)
MMR 55% 40% 38%
T315i & T AR MMR 56% 58% 49%
MCyR 76% 70% -
CCyR 66% 68% -
CHR 100% -
MaHR 74%
% 12 /A PFS% 89%
% 12 A~ A 0% 100% - -
B AE F-3 b4 - A HOR Y (31% ) 31%
P B b o A s 1 Btk
FDA 477 “ BAE 22 25"

FHRB: Insight 23E/E, MMR: 25 Fi# 63 A M; MCyR: L Z2MLEEF%EM,; COyR: TAMIMEAFEM;, MaHR: T2 0RFRM; CHR: 74

AR AL, HTI

11 Oct 2024

215 REEHRAEPh+ALL. GISTHERE S ETELEZAS

Ph+ ALL ZRA ALL EF %, 4k 20%, EAELEE. ARLEAHE. REESH
Er Areming fum (ALL) B TFHREMRETHA FFIZAGTHITE, ALL
BE AT, BHALES, BiFTs0%, —EBHK, BXNSFALEERA %,
BRELBGRBRERER, 2HREE AL FTLBEEHKE~12 A, P EREER
FEbE ALL (Ph+ ALL) & ALL BF FRF LG LA, Lk 20%, XH5ELETEEE,
SHREFHREFHEB~1.8 TA, REEF Ph+ ALL FT K B4 4L H £9 1200 A

1S EE R
12 & zram



I % & 7% (6855 HK)
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HBREEHRTRT

BECHRBEASFTERBARA Ph+ ALL — KA HRBEFAFTFTE., £ TK Hh
PLZHT, Ph+ ALL BF 8 —LK 6 7 kR FF A TALEM (CR) BATHARE 0T 8
JoFSHE (allo-HSCT) , (2B FT A L Fobk 2 BN S £ EEIK 704 L, 5 4F
Bk BETE) 30%, TK 698 A B EXET Ph+ ALL 49787 7T, 12— KA B =&, TKI
BRAEE—Z AR, AR ERSGAPEIAELGFIRARGHE, 35 FLAELEY
50% A4, H RGP D RAX Phe ALL 3k, B AT#H BT EEFE TK. 4.
BAFF T o4 % (BITEH4 ) « CARTHF %, BMRAAHPRKRINA K5 £,
ARIE 2023 ASH 2 LA e || HIER =, BFEHRIESLEAILL (BCL-2) (K
BRFEIETT ) —4K6797 Ph+ALL, ORR % 100%, 83%#4 %% &% 12 BliA3) CMR., <A K
BRI, AEs A 172 A, BEEHRILES MARFRF I —K 7657 Ph+ALL, 3/~ A CMR %
100%, 6 MA EAGFE (0S) A 100%. EARGTZERIF, AEs A 172 K., BFEHL
BE4- PDT-ALL-2016 ( BRALST 7K ) 7697 13 6] 8% 434 %] CR, ORR F 100%. #RiE
AEBRER, BFCHRA BYUE|TAT "Fa A6 57 % . 43T 1L Ph+ ALL, 2>
B ANIFRET £3IEM I B POLARIS-1 (T &% RebsT vs FLERHLTF ) ,
1 2025 F 7R EH e RN,

B9 REESHRELT—LKPh+ AL EL A FEELEM

ESt REIRIARECEERSAAR TPh+ ALL—LATRERIIREER  HEETN "KL BITHE

BEEBEE + #x1t5k (BRE(LT) BEECER + JLBMETER RECSE + MIKZREBAH
—£5#4TTPh+ ALL —H3ATPh+ ALL (F1E77)
v v v
H7EER OIBER

SCMR  wHCMR #NR CR  CMR

15.4%
8T%
6%
61.3%
385%

F14R =305 F60F Ho0F AR 2 A

00% ORR () = 25) _——= =
00% ORR {n=13) 3 HCMR%100%) (n=13)
83%MBEER12BLBICMR (19/23)

80%

60%

40%

20%

I EEEEEEEEEEE] %

TR A ETHHA, HTI

BECHRAES SDH 516 R GIST EF BT EMT F e t: 23K GISTARES

(1.1~1.5) /10 7, FEHFH 2~3 HTALF. 85%~90%H) GIST & & H KIT 3 PDGFRA
RE, A2 TK TAKREX Iy EHTE. 2 85%49)LF GIST A= 10%~15%49 A A GIST
EH %W KIT 3 PDGFRA RE, FRAFAR GIST. HFAA GIST 7T 44 SDH #Lf4A!
GIST #=3F SDH #:/4%! GIST, A ¥ SDH #: % ¢ B & k) L2 A A GIST £ 50%. SDH #&
PR GIST B4 B AT RATRE T 5 R, FEHHRETALN, EHSFRENHESL (EFS)
FALH 24%, HAE—ZRHLZOERE R, K 2024 ESMO & | HIHER =, BE
2024 53 A 12 B, AZB#) 26 ) SDH #: 4R GIST B (BRAE4EZ T 174 F TKIs 657 )

A 6 %13K1F PR, ORR % 23.1%, &Rk #HFiLF) 92.3%, mPFS h 22 N A, #¥F
R T RAFOIT B Ao, AR ST 6 97 KK SDH #2F4 R GIST, A3 EEAFAET
A3RIEM 11 29 POLARIS-3, it 2026 4F % Ak e R ZE.,

12 mE R
13 & zram
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HBREEHRTRT

E10 BEeHRA SDH B LR GIST iE B E K

SDHEAPEGISTHFEBTIRIRAERIET MK - 7 NCCN IR - BAIRAHX SDH SAZR) GIST MBEEATAR

Treatment duration (cycle)
T

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44

lesions (%)

Best change from baseline in target

== On-going
+ Withdrew

T 26 RO ZAESHSMETRED - 6 SRENSES

. RATTE AN 15,68 - —324BIREFMSER (PR ) S
ZHAHER (PR)

SD) B SN E@EE4 1 EHR

TR 8 EFRAE, HTI

216 BT EBRE MBI S48 E FNE

BECHR 2033 £E N EHA LT 137 o, BRECHRCEFEINSLT T315
At 2h R E CML B AR 1 K/2 AR TKI AT 25 CML-CP &4, RMFAHEE 1 4K/2 K TKI
25 CML-CP i& S JE HEN 2025 FERE R, B A4 EKmikiE, FIE 1L Ph+ ALL A
B GIST i 52 A 2 A4 2027 AR 2028 F k45 E 40, BT EHR 2033 FEHA
A5 E B A F) 13.7 10T,

BECAR 2033 FEIMEETALLD) 948 104, RECHRRABINELATEARK
AT 11 29 POLARIS-2 (7455 2 ABwA L TKI it 2h CML-CP) , &RAIFRtiZiEmER 24
2026 FAEEE EFAE. HEBI KD EINH LGN ARR T A RE KR H
#, BEEHRA LI EH X BCR-ABL 474 7] 49 /£ 2L+ CML £ FIEH T HWH, f&
2033 A 5| 948 1LY BIMEE A, A H AT EHRYT EE A 12%.

&4

BF ARG RE

$F e 4R APG-1351

6 REE R Bk

T315| it 25 R & CML- 2021 3Kk T315 R Z &) CML 24 7 MMR
AP/CML-CP 2023 & 2 4B E TKI il ) St 2005
N1
CcML ﬁ?;;;l;lf;ﬂ AFeHR s TR RN
14/2 % 2023 434k - };O/LARIS-Z 7 AR 24 1 MMR it 2026 4
TKI 7 %5 CML-CP it 2025 4 E & FDA Jft b9 2 AR : # % NDA
TKI 25 CML &%
1L Ph+ ALL it 2025 F TR 1L Ph+ ALL
ALL AEM 11 AT RA LT 3/MA 15 AL AHGEM 112
= POLARISL vs 1 DA Rt MRD ] 4 3 it 2026 2 A POLARIS-1
2026 4 % 1k NDA FDA if R pbofe
5 5 5 o AikiE 3
GisT AHEA N B35 A 6T KK it 2026 5 A i;iixﬂrﬁslg g
- 47 Y N .
POLARIS-3 SDH #:f4 % GIST Vs AL FoA A TR
FALR IR AN IR TF A, HTI
3 ‘% %
11 Oct 2024 14 @ e



I 2% & 24 (6855 HK)

BREERTKT

(5 RECRRGHEFNE

17 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
RECHRLREEHR 1.9 2.4 4.0 6.0 15.2 25.1 42,0 56.9 75.8 91.0 108.5
LEEHRBANEEHR 1.9 2.4 4.0 4.1 5.5 7.6 9.4 11.2 12.2 13.2 13.7
CML7t 25 3& J7 JE 1.9 2.4 4.0 4.1 5.2 6.6 8.1 9.2 9.5 10.0 10.2
1LALL 0.3 0.6 0.9 14 1.9 22 22

1LGIST 0.3 0.4 0.6 0.8 1.0 13

RECHRREIHEHR 1.9 9.8 17.6 32,6 45.7 63.5 77.8 94.8
CMLt 25 3& J7 JE 1.9 9.8 17.6 32.6 45.7 63.5 77.8 94.8
I AE R e ) 12% 12% 12% 14% 14% 16% 16% 16%
I 5 R 0.2 1.2 2.1 46 6.4 10.2 12.4 15.2

FH# KB Frost & Sullivan; HTI

2.2 Lisaftoclax ( BCL-2, APG-2575) : £ 3RH — KN\ RALEMIE KM E BCL-2 7
FIH, IR EIE(EA B 351CETL

2.2.1 i 35 M 5 S Ak 1B) RE ) 4 S A 406 BRAE )

A F 35 2023 FARAEH 2310 E. A E R L% NS Fell B & N5 64
A&, T 2016 54 Fl 3K FDA #t/f £, 25 B #i°f— L7 49 BCL-2 #7417, B ATiz#hik
PLegiE B JE @.45: CLL/SLL (2016) . AML (2018) , /&4 iE A s KR 6918 B JE
QIR EHA4HMAREE (NHL) « 7% K B 40027 (DLBCL) #= MM. MDS. 4L
B, AP . 2020 F 12 AR i e B R R BT (e h 5107 KA 4
B RARIE TFIRFFALT 9T RA AML) , FFF 2022 S AEMRE F, 2022 %
HAHRERMEE 3000 7 4. fRiiafam/UNFEA: 1) BCL2 ARRELAWAEH
R AT E S A, T CLYSLL 5 F A gL At i, 2) A TS A%, THe
FHRART; 3) A TEIGHHH KSR TS LA F, eFER AL, 4) 5 BTK
Ao B R RG-S MAEAE R, RAeBRA A 2.

11 #ARABENERMARHERERL

AL REAERM LB/ F B R bE R ERBHR

A G ELEPAERETEHERBRL (LET)

HEE EEMRE RHEN SHEM AHFE
AML  £E 2022112 1L +E LR
AML  EMA 202155 i FT LI
AML  PEAR 2020012 1L +RLALRAE
AML @ 2018111 AL +FTALBiReR e

CLUSLL EMA 20228 i R
CLUSLL EMA 20203 1L SRR IS
CLUSLL %1 20195 1L tRERER
CLUSLL EMA 201811 2L AR
CLUSLL  #m 20185 2L R E R
CLUSLL EMA 201612 'l’iff;* 3
CLUSLL  %H  2016/4 2L+ 5

Rk WEARRE R4S EE
TN AML (755 # vA L& Tk ot & 3295 10 120
TN AML

TN AML (757 ¥ vA b3 ik &4 3215 $1L

94.4 97.8
80.9 83.5
TN AML (75 % 14 b 3 7l o} 4 48 i 1L 80
68.6
TN CLL 62.1
TN CLL 60
44,7
TN CLL/SLL
2L CLUSLL * 308
182 20.1 22.9
2L CLUSLL 20 14.4 - 3.4
3.4 -
& B 45 ABICLUSLLE 77 z I

1]
2019 2020 2021 2022 2023

100

2014 2015 2016 2017 2018

del 17pA#f 2L CLL/SLL+

AR Insight 38 %, HTI

11 Oct 2024
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BE 2024 F 9 A, AFRIA N e K BCL-2 39| F T &L 2 &, SAALBRED
#9 Lisaftoclax (APG-2575) #=& i#-4¥ N 4 Sonrotoclax ( BGB- 11417) , Bid T MK
#t, AR A RE LT RGN HE LAt

222 Lisaftoclax R A EANFEAAIT K. FHAXBEME RN KL BCL-2 7
HF)

Lisaftoclax 2 /&) ) AP 4 69 BCL-2 &t dph| 7, @idk4FMHI74H BCL-2 &G, KA
S ey B B T4, MmikBETATEe9 B &9, B A4t CLL/SLL. AML. MDS.
MM. & KEREG oE (WM) . RAEZ@IRRESE (MCL) VAR FEIRIBIE M EHL .
a) it %) 2024 M8 LB 25455 R/R CLL/SLL 89 NDA ®4F, Tt A & B 4 /N4txt
CLL/SLL % 3T NDA %3549 BCL-2 474 7).

B 12 Lisaftoclax JE A& B 4E

tan & ERE ] 1 | Bk X o
SBEATF 1/r CLL/SLLY @ i
GLORA : EXSBTKIIHIMAT B | : AP PeE—

QU st BTKINBIRIATZAICLL/SLL | . HE FDALE

SLL

GLORA-2 : BX&M A& EarT#i2 ‘:‘ Ftt 2025 A
HTRICLL/SLL S EAE
Lisaftoclax Bcl-2
(APG-2575 ) V%=1t
GLORA-3 : BXSMILAE AT H2 = =F20235128%18
AML ez s R R B 77 AML $ Coett
Mps: (SLO8! 2 I RREAIT TS ‘:' E :kzyofdjﬁ
VIVPES NS £

D canmate SR GCDER

FoARRIR: xS SR HTI

CLL/SLL 857 FHE 2L T MLIT B £ BT B2 3@ id T 698 L. CLL/SLL B ARA G
FREREFILGER, EHFEROLBBOAGEFZ—, 2REFIERAALIT 10 7
451 CLL/SLL BEEFANFEPRATI, BREMFHERKRDIAS. HFK, CLLSLL 4

B HEM BTKI 22K 24640 BTK AR AIESF EHARFEZFE (fixed-
duratlon) . BATEZAHET 2R AT BTK BeA 2951057 . BTKi B4~ BCL-2 74|
F), VAR BCL-2 74 7| BLA-40 CD20 ik F 7 .

12 mE R
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BE 13 CLL/SLL 55 kgt

M. R, Bl BEFRihiE, AR THRZESRRAET EFBTK, BCL-2iPHIFET
P13K. i
A PITTe Rk aT ,:%
E3 8 W A TE RIS AIZH ¥R & PR # — 4% delalisib Duvelisib
Akl kA BIKdp#l ) f BCL-23p iR B — RBTK &l #]
I [ ’ I BT (FCR¥) I BEHRFIR  Ibrutinib Venetoclax FAH . Acalabrutinib
T t t t FDAZZHEESIE
57 HERE
1949 1955 1957 1959 1991 1997  2000-2002 2007 2008 2009 2013 2014 2016 2018 2019 2020 2021 2022
[ SRR
Eg;;?éiiﬁ; ﬁff'gﬁé FCREEIH FHRBEFMAMTIL ) GetmAFa o R R+ REEH AT
CIFcwsA) [FcRvsfc] | AFacu || [Frdelazp)iel R R FrELLCL
WERET ASHETS | [ BHBERL
C01LERET [FCvs F vs Clb] CLLIOZE e b ) ATl
[FCvs F] [BR vs FCR] FtAFILcw
W 59T A ORR PFS 0s WA EEE R ORR PFS. 05 b AT R ORR PFS 0s
FTHRAN L 37% 6.5y: 9% / FCR 1L 81% 3yrs: 73% Jyrs: 92% RS i 92% 6.5yrs: 61% 6.5yrs: 78%
F+C R/R 58% mPFS: 20.6mo  mMOS: 53mo BR R/R 72% 17 months Syrs: 62% PR R/R 91% 44 months. 68 months

FAHFIR: FCR: AIAIZIE(F). IRBEBLAE(C). A2 H(R); Cib: R TERAIS BR: KA E &) /T, Al FH 24, HTI

2.2.3

Lisaftoclax EL4 Fl X &AE#H A

HAVAA Lisaftoclax BAH R X REH S, TEHFUATFINRE:

1)

2)

3)

11 Oct 2024

FBIF, 5§ BTKi ARFABRRFRTFRRABEGEH-HIEER (DDI)

R, Lisaftoclax /&5 BT # BB A4 97 CLL/SLL B 0F, #08 ABEF 49 ORR ik
100%, H & /XMEs5 ABET 49 ORR A%] 97%. & MDS. MM i M JE F, Lisaftoclax
FIAFRILE i & e977 2, ALABEZRBETINETRE. ERLEFFRER
AR B A A DDIVER, a7 IE R 6912 .

AR, 1) TS £, FALIEFEMBIRRIRES N, RER S
A F N AAE TS . | e H 23R XB B R T, SRR F &
B35 A i i At R e, FETLS 9K A EAKE 13% (5 PIFEIRE TLS, 5
Bl R TLS) , @3% 2 4] TLS A8 £ 8= F 4= 3 4] L1 B %38 E4F. Lisaftoclax
FalT T2 RILF 3657 ANEE] TLS FHE A, 2) PRl v EL A G &
N, A FIETER GAZYVA (CD20 #37) 52.8%44 5% ) 1 B 3/4 R b M4 4m ek,
WV JE. Lisaftoclax FolfFA RIRF ST RA 26%6 A5 BB 3/4 4R Mk m LR,
VE.

FOMERETHIELH, FEMZBEA): Lsaftoclax KA B EF Fi3ge 2
N, TT—RANZREETAE. RN, 2T IA 69 BCL-2 #74] 7 F 4 BTK
IHIFN R L, BRI T BTK 6 F 6925 F A, e & FHAMAIREISE
T, HAEIEATHE TS N ke P, R ZH Fi#3ge sy (LA
BTK ##I A5, BHITESLENATRA, RIRENETEEZ—ANA). 8
7849 Sonrotoclax #.% & 5~8 L 3| B AR £.

12 mE R
17 & zram



I % & 7% (6855 HK)

HBREEHRTRT

%6 BCL-2+BTKi 20457 83t bt (APG-2575 ¥INZA £2 6.3 T R/RCLL 2%, HAANMNERRBAEIAH—& CLL &5 )

Ak AbbVie/ ¥ K, TREH | A
RS A %4 (Venetoclax) APG-2575 BGB-11417
%5 K B 5 5 NCT03462719 NCT04215809 NCT04277637
W & B & Phase IlI Phase Il Phase |
i 5 2 K EFR % P £H. BKAE % s
BT AR TN CLL TN+r/r CLL TN CLL
i 3 +iER R +T F AR +iER AR
BEAR 106 57 94
A HE#EF X HB#¥, MiS5AR B HEME, 400mg QD # R, WMit6n A A #HE, 600mg QD FREY, AHSAZARNE
ORR 87% 98% 100%
g€ €3
CR 39% / 27%
& A HE 23TEAEX £ % 76% / 35%
Wk b Y 35% 23%
Ao AR R 6% 6% /
234 TEAE R e / 10%
B & W 4% & AE . 241 R TLS Tl K TLS
Fols .
(TLs) CIERTLS 2HRBETLS A EEETLS
Fokb kIR Insight 2038 &, HTI
2.2.4  Lisaftoclax & Z /£ CLL/SLL i 5 J% % 56 3k 3%

BCL-2 B&4- BTKi F £ R/E— CLL/SLL 38 B33k FDA #t£. #R3E NCCN #5&, B FT
— 4% CLL/SLLYE 7 7 & 645 BTKi*£25. CD20 #4225, BTKi+CD20 ##t. BCL-2+CD20
¥ 45. LT +CD20 £ 4w CD52 £ 4u+CD20 B4 7%, Lo 1 bk F s #H
R (BTK) .« MR+ RZoR$BH, fA LI+ R -Z2R#E4 (VenO, BCL-2+CD20 £
W) . ERFIHFA R (BCL-2+BTKi) %) RIKFF FDA 3L, H 2 A H. B4R
it, 2B —% CLL/SLL & F, 80%4) 57 A4LA BTK #4174 57 . 4R3EF E csco ¥4,
B 8T —4% CLL/SLL 7657 H £ @.4%: BTKi 245, CD20 #3825, {Ly7 vA BALYFT +CD20 £
WHE. P, REFE. BB, ARSI (FCR 7%, L77+CD20 £41) 15
AHERGAFTE.

14 CLL/SLL 893847773 (A: NCCN; #4: CSCO)

Chronic Lymphocytic Leukemia/Small Lymphocytic Leukemia
(CLL/SLL) Diagnosis and Treatment Pathway in China

Chronic Lymphocytic Leukemia/Small Lymphocytic Leukemia
(CLL/SLL) Diagnostic Pathway in the US

first-line
first-line treatment

treatment

Disease
Progress

Disease
Progress

second-line
treatment o

treatment

FHRIR: NCCN 45, CSCO 45, HTI
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BRI HFARRRA RIE T BT TARF L B FERKAE CLL/SLL & & 49 PFS, %
7]‘7&445?77/ B2 SR A RIRE CLL/SLL B o7 A A0 I B0, % s KA
% (GLOW K38 ) . A Lin+FAH Rl f BALST 449 42 A A PFS 405 4 74.6%
vs 24.8%. [5] AF CAPTURE RET, PRI ILHER SR S F PFS 4= 0S 47|
A 67%F 96%. }E‘T’J’_i;ﬁ]/\ﬁfi, EMA SRIFR B RY KiEpmgE, hAGANEFA R
IR—K A TRIRE 77 5 B T 5t A CLL/SLL B . {22 d THh ALl F R
JeBAF 442 DDI AL, FDA FAMEZFEAELE LT,

GLORA-2 JZ M6 Sk B3k CDE b, 33t FCR L7 FE. 4R4E 2022 - ASH 4435,
Lisaftoclax £ 5 FIe[ % ., BAA497 CLL/SLL B AT, #78 ABEF 69 ORR & 100% 4t
xF—# CLL/SLL &R 4E, Lisaftoclax BAA-F ¥ % Rt BB % 5 Abs7 ( @3eH) %5 F b
5 (FCR FE) ) ¢94HKEM 1l s KX GLORA-2 T2 3R 1F CDE b/, 16 RS A
PFS, T3t 2025 F T IE RN, KRATIAK GLORA-2 & JRiX I 49 & B 4018 B 4 A A5,
A #)F Lisaftoclax £ B A F Kt L.

&7

BCL-2 343 /£ CLL/SLL 3% 5 & 15 R FF A E L

T8 EXin
APG2575/Lisaftoclax BGB-11417/Sonrotoclax
CLL/SLL 3 5 JE 16 R B T AL

BARABAZEER Ph3 (43K, APG2575CC301) CDE k#t: Ph3 (43K, BGB-11417-301) :
(1 E4RB3E%) APG2575+FFH& R vs S BALFT F % (CD20+1% BGB-11417+F A 4o vs 45 F, 41
Y A %3 +Obinutuzumab ¥5 ) 697 TN CLL/SLL, TRt 2025 4% Al R AR +Obinutuzumab, 23 % 12 A 4 #IAZ
(1 E4R83E5)
REXLBHFHREBR
(2B £ A i)
4 A % 3 +ObinutuzumabHF A %
(F£51)
1.5 4 - Ph3 (43K, APG2575CG301) :
B4 BTKi 3457 vs BTKi, 477 BTKi 4649 CLL/SLL
it 26 T ARNE RN
—&Xrr | fAEE Ph2 (& B (42 M6 R, 24 . Ph2 (P E, ¥4 BGB-11417-202) :
(2A K HAudf ) APG2575 ¥.3574 97 rr CLL/SLL, JF448F1E] 21 4F 12 BGB-11417 #2354 57 it BTKi 74 97 49 CLL/SLL
$A %35 +CD20 HH A, it 2024 “F NDA, 2025 F3kat wy ¥, Frentia] 2022 4 10 A
(k) Ph1 ( BGB-11417-101) :

BGB-11417+F A% &,

Pk R IR Insight 238 &, HTI

11 Oct 2024

Lisaftoclax A 2 fE#&9M F 3K 4k BTKi 274 CLL/SLL 3 RE. B4, £E—Z CLL/SLL
BHd, 80%8mAALA BTK 34| R)7657, 1224 10%69 A% T CR, &H HIAER
B R el thE, EBHEY6T7k4F, ARIE NCON 45, *TF BTKi 7497 £0&k4) CLL/SLL
B4, EH1E2A Pirtobrutinib (JEZE BTK) . Breyanz (CD19 CAR-T) . PI3K 4] 7| A&
HBEARTE. DR RBEFEBEAS ([2i2ERY ) . ERAALBEHFAHB R (BCL-
24BTKi) % 2 £3-%H. LS KL G354H2F BTK 49 PROTAC, NX-2127 SE4F | #9106 &
B

—IR 1 AR (n=141) R K, A& /S CLL/SLL B #4H% Lisaftoclax BEAFT T %
Jib97 /5, ORR KE|T 98%. f£&# ALK EMGE LT, dEkxfkA8k, Pirtobrutinib
¥35. Breyanz #25. f AL IE+F A VAR Sonrotoclax (BCL-2) +EFHRZARF %,

RILT AAERIES ORR . oM F &, BASTEREFT S Lisaftoclax 2547748 4
89 & R KA 5

1S EE R
19 & zram
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BTKi 24 & £ CLL/SLL 55 i: % 3B 5f 1k

Pirtobrutinib Breyanz Venetoclax Venetoclax+lbrutinib APG-2575 APG-2575+acalabrutinib APG-2575+rituximab BGB-11417 BGB-11417+% L&
ECR3 BTK CD19 CAR-T Bcl-2 Bcl-2+BTK Bcl-2 Bcl-2+BTK Bcl-2+4CD20 Bcl-2 Bcl-24BTK
3] Ak BMS AbbVie AbbVie T I g G AR w A
. . TRANSCEND CLL NCT04494503
%% R
%% BRUINAF A 001 NCT01889186 CLARITY NCT0391394 NCT04215809 NCT04277637 NCT04277637
NZLASE 247 137 107 53 45 141 47 34
) 2L+ R/R CLL/SLL 2L+ R/R CLL/SLL R/R CLL/SLL R/R CLL/SLL &4
Y N R/R CLL/SLL R/R CLL/SLL o R/R CLL/SLL & R/R CLL/SLL &
BA BTKA 25 BTKA 25 50% BTK# 25 /R L /RCL 12% BTKi#H 25 /RCLL/SLL &4 /R CL/SLL &4
ORR: 43% ORR: 77% ORR: 73.3%
ORR: 73% CR: 17% CR: 21% ORR. 8% CR: 24.4% ORR 65.7% oRR: 965%
it mPFS: 20 A1 mPFS 12/M A1 mPFS: 28.24~ A1 CR-‘SIVO mPFS 18.54~ A1 ORR: 98% ORR: 87% R 22.8% : R 42% 0
18/~ Al 05 81% mDOR 354~ A mDOR 39.3/4 A o mDOR 202/~ A e e
mOs 304~ A mos 62.5/~ A 24/~ Al Os%: 86%
AE 72.9% TRAES >3 76.6% TRAEs=3: 60% TRAEs >3: 37%
23 e 1 'g%" At 27.9% ) TEAEs=3: 1Az amf ¥ 42 (26%). no DLT SAE: 34% SAE: 15%
s s SHILT 4% SHET 0%

Fokb kIR Insight 2038 &, HTI

11 Oct 2024

APt BLAE3E 2T BTKI 7697 CLL/SLL %4, Lisaftoclax Hc-&~ BTK #7417 vs BTK 4 41 7] 49 &
HRIEM I ) GLORA 15 R 642 351 FDA #f, EABATE, ANBELAEA 12 A A
BTKi 7455 /57535 3] CR #9 CLL/SLL &%, #it%IAZ 440 Nyp A, Fiit 2026 /& A%
e RN, EEIWERLEEH PFS.

2.2.5  Lisaftoclax B&4-57 k& AML 3 B RILH A

BRME Qb (AML) A—HHE ARG BRIR. SHEFHAELH 0T,
b EYFERBEY 1.672.3/10 F, BFFLRA 24 T, L 60 FhLEEEEY
8000 A, 2022 X X977 2 7 AT EA AML. AML &4 89 5 -2 75 5 49 7 30.5%,
FEFRA @ o s ER P RAKAY, 54%49 AML &5 50 e 845 65 F oA L. AT
Wie. EAMATIEFETH AML B, BT AR B ROAFEE T FE. 2R,
*F B RA HA LR EA, S FELFAS% 0%, RA Dy el AT A
o7 I FAR G 77 R

B AT BCL-2 ¥ H| F RA A% 35Kk AMLE S5, KLY iE B 5 2 Ao i F 2 2h B
B XA ARF B AL E TR, A TBA3A. 275 ¥ RELRA MRS T 69 %
# . 1RIEZ VIALE-A FF R, (A L FE+FTIUIRE vs ZAF +F4LIBE ) © 2AN 431 6%
FEZERFIE+TILRE (n=286) RZRF+FTILIEFE (n=145) 657 . HA LI+
RT3 2 fm 2 LA + FTALAR 2069 P42 OS 5804 147 A A A= 96 A~A; Fifde) 24
A0S B4R A 37.5%F 16.9%., AN H &, 3/4 B RREHFR A FIRE 99%.

Lisaftoclax BEASFiEE AML 2R ETPRETH M FRK, £oBRRIF. RIE 2024 F
ASCO A7 44 Ib/Il Ai253E 27, Lisaftoclax BEA-FT3LIIFE 97 — & AML B (n=39) ,
ORR # 64.1%, CR % 51.3%. XA 45, 3/4 KRR EMHL A F 89.5%, KA TLS
FEL A, 30 H/60 B 4958 R 4554 1.3%F 3.9%. 4134314 W5 K E Rt A7
AT7 6 AMLIE RLJE, 23] 3 R TF R4 3REM 111 31 GLORA-3, ©.43K1F CDE & Rt AE.
it 2026 & 7oA e RAZE, RIEE A Lisaftoclax BEAFT LA vs FTALIG .

1S EE R
20 & zram
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x9

BCL-2 i& 55 — 4% AML 77 i: 3 3B 5t b

Ha Venetoclax+FT3LIEH | /A +FTILIH Lisaftoclax+FT 3L 3 Sonrotoclax+#] 3L
fe.8, BCL-2+AZA BCL-2+AZA BCL-2+AZA BCL-2+AZA
PoRs VIALE-A £ 340 VIALE-A %} B8 40 NCT04501120 phase 1b/2 NCT04771130
NEZAA 286 145 39 48
& 1L AML 1L AML 1L AML AML (TN L RIEAGBALST )
- - ORR: 64.1% ORR: 78%
CR: 36.7% - CR: 51.3% CR: TN: 54%
RS mPFS NR
mDOT 3.3 A~ A
mOS: 14.7 A~ A . A
HR 0.58 moS: 9.6 A - -
99% Grade 3/4 AEs - 89.5% Grade 3/4 AEs Grade 23 AEs: 92%
SAE: 83% SAE: 77% SAE: 43% SAE: 77%
K3 30 RALTE 7% - 30 A/60 A LT E 55 A 1.3%F 3.9% 30 A/60 B &L E 55 H 2%
) ] 10944 & K A o AL 2 LI 42941 & A K Aotk b PR m IR Y
B TS FHAA 3BITLS (29mA) FHEA
Fokb kIR Insight 2038 &, HTI

B 15 Lisaftoclax B24~77 i AML B8 F B h B4F75 i oM

95% CI (54.5-86.7) (47.2-T8.8)
CRc- BJAE(%)/ 15 (45.5)/ 20(513)/ o
95% CI (28.1-63.6) (34.8-67.6) J » FURIPEEREZSE (TLS) M - 30F/60EXTESFH1.3%M3.9%

h /_/

FAlsaftoclax SAILMERSATE - r/r AMLEESZE/FIESELTH

W AMLEZ (R ERE551572.7%3064.1% ZEHRE - FARCRRE

NCTO4501120 — £ XFF 2B Er/r AMLEE 801b/ 1188 5 i i NCTO4501120 — & X7 57 i 87 S0 B R RBAMLE Z001b,/ 18T 8 7 i &

BEEBELUREF/FESHECTHIAFEAMLES . -_-"':iL!s.zlftoc_lla:-:’-'-"
FRLisaftocax SHHLMEE SATHEETH { AE ) 5H5989.5% ;

FALisaftoclaxSAHLRTRSATE - BEHNAEINTEAE (%)

B0 ES

rfr AMLEBE - 334 EF/FEERELTAMLESE - 390

O 5 10 15 20 25 30 35 40 45 50 55 B0 €5 VO 75

50 95 100

CRi 7(179)
MLFS 377
PR 391 2(50) =P 10%MBE M3 WL ERITEAE (%)
O 5 10 15 20 25 30 35 40 45 50 55 S0 G5 70 75 B0 85 90 95 100
sD 8242 13(333)

FHRIB: NCCN 45/, CSCO 45, HTI
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2.2.6 Lisaftoclax B&A-57 ik /& MDS & S EH 2 LI 0 5| 17K 8k

TR A R FEAIE (MDS) R —4AR TR T Mty R HOERER, PAL
M 76 ¥, AREFIGRLIY 10 56, EEE, BEHLBROY 4T, KL
MDS £ T &R AMEIHES, M HAE MDS (L) 45%) FIa4 G802 18 A~
A, £AEFHEMALGEY (HMAs; FILEFFibBEMiE ) Rt h-FaeSia. B
MDS B & 1 K ik Rl RE K, HRILLE:

12 mE R
21 & zram
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1) ZFRZHBHGES, BAFAST AL T IMIETT, {22 ORR FEAK, %7

YeFFaT A 42,
2) T HEAEMRIL WG A MDS B E ARAESL T, 124X 20%~30%44 E T
FIRTALEM.

3) MALIEFRIEHEEETEREOEFTRE TR, A AHRENTALE LG
(0S, <6 MA ), RIA=ZHpZ—wEHEAE 1F. 5T HMA 67 AWM E 4,
B AT RAFES T % (4 R ku4T Allo-HSCT) , Bk, R/RMDS &# EAMR K
HRBENETER.

BB H BRI FE—LK MDS 2= EmF T, 2021 5F 7 A £E FDA & T4
ARF RS HRIAZ (BTD) , BRAFILEE, A FaaAmEAAEZEE70F
. HA. BEHA MDS RA B HE. ZIAT EZ A F M15-531 4] Phase Ib
(NCT02942290) AR %4, 57T HIEH T, hANIZIAEFTILIELL69 E /K ORR £
# 77%, CR E 42%A= 35%49F % CR (mCR) &. 2023 ASH ZAt % 69 438 £ 2,
CR % 29%, 1% 0S H 26 A, 124-A 0S & 71.2%, 24 4~ A 0S % 51.3%. TEAE %
100%, ¥ 3 KRV E TEAE XA F 94.4%, sAE % 68.2%. AbbVie T 2020 % 9 A IE
RBET —RYgEAL LIRS FTILILF 76 57 HR-MDS 49 Phase Il #F % ( VERONA,
NCT04401748) , A41%) 500 4] .4 .

Lisaftoclax £ MDS £ B EA 2 ERE L., 4 —4&F 54 MDS B4, AHEM I 4
GLORA-4 .22 3%1F CDE #t, TRt 2024 & B 3 AR Ee, RI&X 3T A Lisaftoclax B4
AT AU

2.2.7 Lisaftoclax /£ MM i£ 57 £ E I E# A

SERMEHAE (MM) BAKRSE KR BaE: MM 2 —F R B m it od sk Btk it
G, AFFAEMEAHELERE MO TMIEE AL, 25 % ek R 5B
. DREFHREFH 26T, BRNEFHLEFAILY I H A, RN FE, 2023
F, MM 23R4T HPALIEE 300 2E£T. BF MM $fedis i Tah =% %%
P M. FABERIPEFIVAR CD38 #ii., X= KM iz m A TFiASET, 2
J& &6 97 0997 B A PR

AR$E BELLINI 69 AT R34, “hatie %58 0 AL K Fa s BRANIE TF XS | AR S R WF
#8 (R/R MM) 8957 %4k FDA %1%, BAAELMILEEFAEINT £ 509850
E4, T ERAEMICE AL L MAAL DD FA, HARGRERET.

2024 EHA #3E BT, £4E% Lisaftoclax AL ERHLE RS (n=21) ¥ 5%
d, BEME (ORR) £ 70.4%, JEFIFOIRN%EM (VGPR) Fik 259%; A4E%
Lisaftoclax BEAFAA K E R L+ kAN E M+ BEAAE YT 69 R/R MM &% (n=2) +,
CR &1k 100%; Z4A M7 &, f£ 42 4] R/RMM 3 R/RALZHHT M EE T, 3K b
TRAE & A& % 23.8%, B TEAE 1£25% 7.1%. 4t*F MM £ JE, Lisaftoclax BEA~/4 97 89
Ib/Il 2l R Ee 4 £ 84T,

2.2.8 Lisaftoclax /& 8B 407 Fadhi 42 270 A
Lisaftoclax 2033 - A4 2 H £ £ %) 5.7 /474, 253X 2024 474 i 3L Lisaftoclax
¥ 257497 R/R CLL/SLL 49 NDA ¥iF, HRAIHUME A BTKi 274 CLL/SLL. 1L CLL/SLL. 1L

AML PAZ 1L P & /6 MDS &% -F 2028~2029 44z kb, Lisaftoclax 2033 4+ A 44 £
WA BILE 571,

11 Oct 2024 22 @ e
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Lisaftoclax 2033 5455 € BA 24X B 62.5 17T, HAIFt Lisaftoclax f£ 2028 /& £

E R4t L T4 57 BTKi 496 CLL/SLL i JE, 2029 4F3K4ki6 97 1L MDS & Mg, # &3

Lisaftoclax f£97 S A At R I B R4, Hbrik o7 2838 5 £A 2 8hit L kst
Wik K2, KA Lisaftoclax £ 2033 A 2| 62.5 1T EINMYEE 8.

%10

Lisaftoclax &4k A3

Lisaftoclax

W& HRIR 3t
b R 56 3t o0 2024 4 NDA
R/R CLL/SLL BRI TT 2025 % L%
BTK 7 CLL/SLL BTKi £7% CLL/SLL 2026 /& ARG K
N i;;% " HrA BTK 74 ) 124~ A PFS 2026 /& X, AR 1 Feb BTK 474 7 12 4~A PFS AN
CLL/sLL = G‘LOR A 7 vs BTK 474 7 24/~ A PFS e R GLORA vs BTK 474] 7 24/~ A PFS it 2027 F R TR
FDA #bf 2028-2029 4F L
1LCLL/SLL o TR GYTRTE 18 | Tt 2025 % A;&i;fﬁ 1
SHEMWH | vs Al F A A Al AL T GloRA2
GLORA-2 (FCRF %) PFS 2027 iR FDA i A $boft
1LAML 1L AML
2 A i = A
AML PRI, Hﬁé\f‘qitjef- ~os 2025 %smk AHIEM N
GLORA-3 vs FTALAeH 12 I R4 GLORA-3
FDA if A flife
. 1L ¥ & /& MDS
1L ¥ & /& MDS . .
o " 0s it 2024 4 & AFRIEM 1
79 b =3 o3 e e
MDs /l\iééi’i_"': 4 BaFaLies 1~ 4 BBl Rk GLORA-4
FDA it A Jkife
STEY T .
e A B R iAot it B Aot
Il ERAN/ 1B YONE
MM rr MM KEFEFLER. K rr MM **A/L?v}ttg)‘%‘
% e N
PP SN AR A T A
TR R N8R T RA, HTI
%&11 Lisaftoclax #9544 & i m &

L% 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Lisaftoclax4> 3 4K & 3 0.0 0.0 0.1 0.2 0.2 124 18.2 25.0 39.2 56.9 68.2
Lisaftoclax & A 45 & # 0.0 0.0 0.1 0.2 0.2 1.2 2.6 3.4 43 4.9 5.7

2L CLL/SLL 0.1 0.2 0.2 0.3 0.5 0.8 0.9 1.0 1.1
BTKi 25 CLL/SLL 0.9 1.1 1.3 1.5 1.7 1.8

1L CLL/SLL 0.3 0.5 0.6 0.7 0.8
1LAML 0.5 0.7 1.0 1.1 1.6

1L MDS 0.1 0.2 0.3 0.3 0.3
Lisaftoclaxi# 51 4% & 8 11.2 15.6 21.6 34.9 52.0 62.5
BTKif 25 CLL/SLL 11.2 13.7 18.9 31.4 47.5 57.1

19 2.7 3.6 4.5 5.4

1L MDS

F# kK Frost & Sullivan; HTI

11 Oct 2024

3 NEHEMEEL: REANEL, RERARSH

3.1 APG-115 ( MDM2-P53 ##|#] ) , #= Lisaftoclax A #& £ W E4EF

APG-115 #/»38) f ZATK 69 584, IR 4F MDM2 #74|7], @iLFAEF MDM2-
p53 XA & & 5 &G4 ZAE A Mk & p53 I BIrHlE . APG-115 B4 6 R FDA JRJ)L
2 FAIAZ (ODD) VAR 2 R FDA JLE F Lk K 45IA% (RPDD) . APG-115 EEf£FF 4
B e, AR, BHABEAMZEE (ACC) . AML. CMML. MDS. Mt

T-PLL. BERF I )~ )Udt 25 4m )8 Ao 3 pb 2 AR08 55

i ImEIRR
HAITONG

D

23
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¥.35 APG-115 7597 ACC &IL T M 8477 2 RAF M, 23 A %A 2 /23 APG-115
B RAEEME (ACC) AT M EATZ 3B (MPNST) #23KIEM MG RAFR.
APG-115 #= Lisaftoclax %8 #T ] B #e.%) BCL-2 #= MCL-1, /= A& A mEILA L, /&) EfA
#4T APG-115 B&4- Lisaftoclax 4924, &% HAn PK. A 2H49 | AR,

B16 APG-115 ¥ 67 St RHRMRAEEL, CHBRHEEME (ACC) EFRAT RIFNIMBERRAT M

A Db/ Z PO RIRER KA A 34 RET AN SRR HIERERE - HP27lRERTE - 72 RERTE

r

-

L.

= 27flREREMERENTLEETERAE - ORRIMDCRS HIH16% APG-115 APG-115
#096% AT ETTE e
» ERRAETHNTESHSHRIT - HROREHEIRE (15%) B p
= et Th
FRF AT AT N=25 AFME () N=7  EFEE(8)
AFRBEEIENRETIE
BIERRB PR 4 (16%) 1.7 0.0 -
- SBHERER-REAS I TRNEINE SAETRH0STE || o 2060w o 50 o~
u . ‘ .
) o . _ B - 1 (4%) 10 .
»  EMAREENATS  VEGFHEIFR BN AT S E - LR
EH0%F15% - THEEFERSE10ME « REBTEENPAITH EEEIR
REZENN281 B
' ERN = oo 0917
= MDM2EET s I F 4IRS - IS ETHZ iEMOM2:0%517) EN
75 B BA LT A AR R 6TA 84% 34%
I 10548 6.0MH
- N A

FHRIR: NCCN 48, CSCO 45, HTI

11 Oct 2024

3.2 APG-1252 ( BCL-2/Bcl-xL S E 4 F] ) £ FAbak it Mot J 48 Fh

APG-1252 Bit M E 74| BCL-2 VAR Bel-xL @RI AT, BT, £%KHL¥kd
BCL-2 #= Bel-xL #9254 £, I AB4E4Y Navitoclax (1l 1) A beii& e dn ) 4x ok, B
) Bel-xl &/ AL, APG-1252 & i R AT BB A, 2EHMIEHBEA X
T@ AR MRS P, KT o RFE, B AT APG-1252 £ /£ FF X SCLC. NSCLC. 4%
2N ikIg/IEE A AMEIEE. APG-1252 BAABA S BT EGFR R & 4 NSCLC &
Z LA RIFHEFAS. 2023 ESMO #IER =, £ A4EZ T EGFR-TKI 7457 49 26 4%
#%, ORR HiA 80.8%; mfLiZ#A3% TP53 f» EGFR £ X % ¢9 16 #l &4 F, ORR £k
87.5%.

3.3 APG-2449 ( ALK/FAK/ROS1 ¥743] )

ALK FE/ME NSCLC & —F A B2 o FHENMERA, £ 5ETF AK ARG FFE
HeERGRA, AAF K EMIEG 3%ZE 5%Z 8], ALK FEM NSCLC B 2424548 4 F42,
B K % 5508 RBIRRAUH BB, A5 6 IS R,

R BATOA A4 ALK e ¥ed shap kb B, (232 % MK AKTKI ST E, 15
F AL —F 89 NSCLC B4 Ik & Atsh, Bk, 44810574 CSCO #5 @7 H =X ALK
E| R I G s R A M B RN IFEFEZ—, BRILF AR, T FEC LKLY
B a7 g — KA, Bk, 3T 4% ALK TKI @25 B8 k35, AR R X 40978
IT ey E Riay).

APG-2449 /&) § A4 1 RN F ALK/FAK/ROS1 = B&374)5), 2% —AE =% =
ARALK Fp ). B iE4E A F R0 ALK/ROS1 374 7] A= FAK 37 4| 7] 51057 25 4 R ¥ @) 2549
BEAR P, A ARG A, B AT EA4T T NSCLC Aodp £ AT L, £
NSCLC & 5 JE 49 P30 1l A& KA R (AF3t = AX ALK TKI & 25 X R &% NSCLC; 43t #4974
ALK Fe 8%, 30 2% By 318580 NSCLC) €.42 3k 4% CDE $ib/E. AR4E 2024 F ASCO #3%, APG-
2449 f£ NSCLC B F, 3t KL% TKI B85 425 2 4 ALK TKI 74 57 25 8 NSCLC B & 4R 2

1B IR EN R
24 @ e
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=T IR, A IREEAS R IR A R .

B17 APG-2449 £ X% TKI 7657 3K 2 /X ALK TKI & 25 NSCLC B F BT T T

Best Change (%)
4 8 4 8 o 8 5 8

Lo

RN

75.0%
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B 1. % 26 ALK AR B R EBE RBUATHAFRSIH(TRAES; > 10%)
EFERT (il KRAS G12C - BRAF ] 3%
VB0O0E ) #] NSCLC &7t RP2D #E= A 144 144
APG-2449 477 MR EEIP R KRY (%) - ZHEE i TRAE IBE - n (%) 129 (89.6) 20 (13.9)
E#E, no. (%)
ENEF & 71(49.3) 0
AEMEERTS 61(42.4) 4(2.8)
B 2. 7 RP2D B85 APG-2449 JATTHIKE FERMWENIE 52(36.1) 107
TKI 47789 ALK/ROS1* NSCLC BEEIERE Bl 41(285) 1(0.7)
PRI (%) - [0 34 (236) 2(14)
i85 33 (22.9) 0
B A i S 32(22.2) 1(0.7)
i AL 25(17.4) 1(0.7)
EE 19 (13.2) 0
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ER RSB RREMERR (%) -
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DCF Valuation (CNY mn) 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Sales 222 954 569 2,992 2,801 2,080 2,771 1,690 1,887 2,137 2,269
Gross profit 191 921 513 2,934 2,723 1,961 2,610 1,494 1,667 1,895 2,011
EBIT (288) (748) 1,351 1,047 390 1,180 298 918 1,466 1,978

Tax rate
EBIT*(1-tax rate) (244) (636) 1,149 890 331 1,003 253 780 1,246 1,681
+D&A 60 61 62 63 64 66 67 68 69 70
- Change in working capital (15) 13 7 (136) (39) (48) (15) (8) (2) 17
- Capx (77) (78) (80) (81) (83) (84) (86) (87) (89) (91)
FCFF (277) (640) 1,138 736 274 936 219 753 1,224 1,677
Terminal value 24,541
FCF + Terminal value (277) (640) 1,138 736 274 936 219 753 1,224 26,218
Discount factor 0.98 0.89 0.81 0.73 0.67 0.61 0.55 0.50 0.46 0.41
PV of FCF + Terminal value (271) (569) 920 540 183 568 121 377 557 10,844
WACC 10.0% Terminal growth rate 3.0% Present value of enterprise (CNY mn) 13,270
Cost of Equity 11.7% -Net debt (CNY mn) (702)
Cost of Debt 4.0% -MI (CNY mn) (10)
Equity Beta 1.10 Equity value (CNY mn) 12,558
Risk Free Rate 1.8% No. of shares 282
Market Risk Premium 9.0% DCF per share (CNY) 44.48
Target Debt to Asset ratio 20% CNY/HKD 1.08
Effective Corporate Tax Rate 15.0% DCF per share (HKD) 48.04

FHARR: A8 FIR, HTI
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F
Loss (CNY mn) FY2022 FY2023 FY2024F  FY2025F F\rzzl;l;2
it & Loss X
22 FY2023  FY2024F _ FY2025F  FY2026F Profi 210 222 954 569
Key financials FY20 > 954 569 2,992 Total turnover ©22) (31) 33) (56) (58)
22 g
Revenue (CNYmn) zig) (833) (288) (748) 1,351 Cost of sales 158 101 921 513 2,934
Oerating Proft /Loss (CNYmn) ( (933) (386) (855) 1,49 Gross profit (1,004)  (1,024)  (1,208) (1,261  (1,583)
Pre-tax profit / Loss (CNY mn) (8871 (926) (383) (848) 1,239 Total operating costs ;816, (833) (288) (748) 1,351
: 883 .
Netincome to ord equity (CNYmn) 65(1 % 59%  329.7%  -403%  425.6% Operating proﬁ‘A (864) (898) (348) (809) 1,289
Revenue growth 12.8% 4.8% 58.6%  121.4%  -246.1% operalngB'TDd ention 48) (66) (60) (61) 3(5?
8% . iati amort 5
Net profit growth % 386.3%  316.8%  267.8%  414.9% Depreciation an (516) 833) (288) (748) 1,
ROE -107.5% Operating EBIT 53) (96) (97) (103) (109)
tincome (expense) 1,249
022 FY2023 FY2024F FY2025F FY2026F Interestin ( ©87) (933) (386) (855)
Balance Sheet (CMY mm) FY2 T osa %6 790 2,088 Pre-tax profit . ; 5 7 (10)
Total cash and equivalents 1492 : 16 11 34 12 Taxation (883) (926) (383) (848) 1,239
9
Inventories 4 146 168 138 151 Net Income ) © ©) (0) 0
Account and other receivables A NA NA. N.A. Minorities (283) (926) (383) (848) 1,239
N.A. LA A it
Trade receivables . a8 %0 92 94 Net Income to ord equity NA NA. NA. N.A. N.:.
Other current assets 1328 1,005 1,053 2,345 One-OHEXPE"Se‘ NA. NA. NA. N.A. N.A.
Total current assets e | '919 933 947 Normalized netincome
. 602 906
Property, plant and equipment ; 250 259 267 276 Y2022 FY2023 FY2024F FY2025F FY2026F
59
Other non-current assets 104 1156 1,178 1,200 1,223 Per Share Data 3) 33) (1.4) (3.0) 4.4
Total non-current assets 1, ’ 0 2183 2,253 3,568 EPS (CNY) 08 0.8 3.4 2.0 10.6
Total assets 2,830 2,50 g 2 2 2 Revenue per share (CNY) 33) 3.2) 1.2) (2.9) 4.6
— 24 38 i Aper share (CNY) : i
Contract liabilities 240 207 211 215 220 Operating EBITDA pe s 03 (1.1) (1.1) 33
Trade and other payable 616 647 686 727 BVPS (CNY) NA NA. NA. N.A. N.A.
Bank borrowing 5;: s 70 50 79 DPS (CNY) hare (CNY) (1.4) (1.1) (1.3) 0.2 4.6
PITyeY re "
Other current liabilities 934 971 1,022 1,067 RecurrentAcashﬂkoAperS a 264 282 282 282 282
Total current liabilities 881 66 282 299 Shares inissue (million) N A NA NA NA. N.A.
Bank borrowing 184 251 2 NA N.A. Year end adjusted shares in issue (million) LA
an LA,
iabiliti NA NA A " FY2026F
Contract liabilities 1357 1248 1,257 1,271 1,284 ) Fv2022 FY2023 FY2024F FY2025F
Other liabilities ' 1496 1524 1,553 1,583 Key Ratios
N 0 ¥ , g
Total non-current liabilities 1'542 2,430 2,495 2,574 2,650 Growth 651.4% 59%  329.7% 403%  425.6%
A 2,42 4 4 . th ’ -280.6%
Total liabilities 209 60 (323) (331) o Revenu-e gmwﬁt rowth 6.7% 2.0% 65.5% 160.2% ;i: 1;
Shareholder's equity i 10 10 10 10 Operating prof hg 12.8% 4.8% -58.6% 121.4% ~ea6.1%
Minority interests 00 n 313) (321) 918 Net profit growtl
h 4 i 9
Total equity 830 2.500 2,183 2,253 3,568 Margins . 89.5% 36.2% 96.5% 90.1% 98.1%
Total liabilities & shareholders' equity 2, * Gross margin 4122%  -404.7% 36.5%  -142.2% 43.1%
ting EBITDAmargin e B o 45.2%
FY2022 FY2023  FY2024F  FY2025F  FY2026F Operatf"gmargin 389.3%  -375.1% 30.2% 131.5% " W“
Operatin, -150.2% 7%
ash flow (WY mn) (816) (833) (288) (748) 1,351 pe rgom margin 423.0% -420.2% -40.5% 150.2% o8
Operating profit ) s) 66) (60) 61) (62) Pretax p 0.5% 0.8% 0.8% 0.8% “~W
Deprecation and amortisation 1) 15) 13 7 (136) Taxrate ) 421.0% 417.0% 40.2% -149.1% A%
Changes in working capital 188 o1 130 263 Net profit margin
32 i 9
Other operating cash flow ; (726) (243) (673) 1,416 oy fties 107.5%  -386.3%  316.8%  267.8%  414.9%
Cash generated from operations (554; 32) (76) (78) (79 ROE 30.6% 34.7% -16.4% -38.3% 42.6%
(234 A ’ 13.69 2.6%
Capex @s1) 54 15 16 17 RO 111.6% 14.4% -8.0% 13.6% °
Otherinvesting cash flow » 1) 1) (62) Capex/revenue 19 14 10 1.0 2.2
et cash flow from investing actvities e 3 43 51 53 current ratio b) 13807 10039 800.0 500.0 5000
Change in borrowings 70(8) 470 . 840 N Creditor days 0.0 120.0 110.0 105.0 100.0
i i ’ .0
Proceeds from changes in capital 89) (104) (97) (103) (109) De”‘“d‘"’zs . 1500 148.0 1460 145.0 15[1; °
Other financing cash flow 269 (54) 788 (56) Inventory day: 01 01 0.4 0.3 g
Net cash flow from financing activities 619 Loss 680 734 Sales/avgassets
. 1,346 . N .
Cash at beginning of period 1,707 233) 358) 54 1,299 Credit analysis 08 10 26 1.2 0.8
Net change in cash e 28 - - Debt/EBITDA (x) 172% 1228% 292% -302% 112%
8 - i p
Forex effects 5 34 2,032 Debt/equity 010 320% 57% 56% 116%
1,346 1,038 680 7 debt to equity 193%
ied cash at end of period - ’ 1,337 Net del
|Fmp||e :ﬂow (838) (758) (319) (750)
ree casl
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APPENDIX 1

Summary

A globally integrated company focused on addressing unmet clinical needs and committed to the research and development of
innovative new drugs. Ascentage Pharma, founded in 2009, is a biopharmaceutical company dedicated to developing innovative
drugs in therapeutic areas such as oncology. The company focuses on addressing unmet clinical needs globally, with an emphasis
on researching and developing First-in-class and Best-in-class drugs. Currently, nine small-molecule Class 1 drugs have entered
clinical development, and Olverembatinib was commercialized in 2021. The company’s core products are undergoing global
registration clinical trials in both China and the United States.

Core Pipeline with Global Potential: FDA-Approved Phase Ill Registration Trials Progressing Steadily. In the field of hematological
malignancies, the company currently has two core pipelines: Olverembatinib (BCR-ABL TKI) and Lisaftoclax (APG-2575, BCL-2). We
expect that these two key products will achieve a risk-adjusted global sales revenue of RMB 17.7 billion by 2033.

1) Olverembatinib is the first and only third-generation BCR-ABL inhibitor approved in China for the treatment of patients with
resistant chronic myeloid leukemia (CML). We expect that, as new indications are included in the national insurance plan,
domestic sales will accelerate significantly. Internationally, the company aims to submit an NDA for CML as early as 2026.
We estimate that Olverembatinib will reach risk-adjusted global sales of RMB 10.9 billion by 2033, with risk-adjusted
domestic sales of RMB 1.4 billion and overseas sales of RMB 9.5 billion. Assuming a royalty rate increase to 16% by 2033, the
company is projected to receive RMB 1.5 billion in sales royalties.

2) Lisaftoclax is expected to become the second globally approved BCL-2 inhibitor. In China, the NDA for relapsed/refractory
chronic lymphocytic leukemia/small lymphocytic lymphoma (R/R CLL/SLL) is expected to be submitted in 2024.
Internationally, the company aims to complete the global Phase Ill registration trial for BTK-pretreated CLL/SLL by 2027. We
estimate that Lisaftoclax will achieve risk-adjusted global sales of RMB 6.8 billion by 2033, with risk-adjusted domestic sales
of RMB 570 million and overseas sales of RMB 6.3 billion.

The company’s other pipeline assets feature innovative targets, continuously exploring potential indications across hematologic
malignancies, solid tumors, and non-oncology areas. These developments are worth monitoring for future research progress.

International Partnerships Improve Financial Performance, U.S. Listing Expected to Usher in a New Phase. In the first half of
2024, the company achieved profitability for the first time on a semi-annual basis, with improved cash flow. This was largely driven
by the overseas expansion of Olverembatinib in partnership with Takeda. The company received $100 million in option payments
and $75 million in equity investment from Takeda, providing financial support for its short-term R&D and commercialization efforts.
Additionally, potential option exercises and milestone payments totaling $1.2 billion from this partnership will secure the
company’s medium-to long-term development. Furthermore, in 2024, the company filed with the U.S. Securities and Exchange
Commission (SEC) for a public listing, opening up new financing channels.

Earnings Forecast and Valuation. We expect the company’s revenues for FY24-26 to be RMB 950 million, RMB 569 million, and
RMB 2.9 billion, respectively. Corresponding net profits for FY24-26 are expected to be RMB -380 million, RMB -850 million, and
RMB 1.2 billion. We expect that the company will continue to increase its R&D investment, with projected R&D expenses of RMB
910 million, RMB 940 million, and RMB 1.1 billion for FY24-26. We have valued the company using a risk-adjusted discounted cash
flow (DCF) model, based on cash flow forecasts from FY24-33. With a WACC of 10.0% and a terminal growth rate of 3.0%, we arrive
at a target price of 48.0 HKD per share. We initiate coverage with an "Outperform" rating.

Risk Factors: Risks include underperformance in drug sales, new drug development risks, intensifying industry competition,
exchange rate fluctuations, and policy risks.
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APPENDIX 2
ESG Comments

Environmental:

overall good
Social:

overall good
Governance:

overall good
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA1E Analyst Certification:

o BAA, ERRE () AFLRETHELERRE T KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) KRGRMT LA ETEFPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR N R UL 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 | (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.

Fo TER, ERRE (1) AFLRETHELERRE T KNSR 2 RAAEFARAA 8D X ETATHMAL, FE (i) RGRMP LA ETEFPEARTRE TR
R ERERINS AERNEAK, RARE T A8 BARN G KRR, &N (AHEANNRE) ELTAHRBAEMMFAE, KAPRARE (KL245000) BR2ERH
RREZFEH 3NTHED ALY RARIREFTiT36 B 4708 #9384, 1, Jiajun Ning, 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.

A, John Nie, ARMKIE (i) AFARE T HENEARLRT AN ARL T RAMETRAA 8178 R LT AN AMALE, FE (il) RARH T RA ETHY 5 KFLRE T
AR ERBVIAE AERABAIK; R RRE A8 B ARG iR, AN (QERNARE) ELPARBAEAMAAE, AFANEE (KL25000) ERLER
BERELZA B 3T R N X5 ATIRE FriT5 B 478 693274, 1, John Nie, 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).

No Disclosure

RAEX (A 2020 % 7 A 1 BF#RAT) #4847 Rating Distribution
BAER (ATRANT) RAAPRAARARTARERME A0

3 |FAT. PRIBTRF. KA LF@RE HT 4R L, FEHTI

EAMNEN T &, BXERFEARLLAERAFR, AEAE

AT, PG RAAMRARREAZT RN, BAANFERENREN

ATEOHA (WA FAOAAHL) AALREE,

MR ERE
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P, Rk 1218 M ARSI AERKEARK, AT, RE
FINRA/NYSE 8932 A0 AN, RMAH PR EIARA E—£7],
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AW Z A4S AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100, £
- SPS00; A A o El#A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform, Most Recent Full Quarter brior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
investors. Investors should carefully read the definitions of all ratings used 0.6% o
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, Outperform
ratings (or research) should not be used or relied upon as investment L4
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.

Underperform

Outperform
90.4%

AZ 2020 %6 f 30 A ERFRREFL LS A

RTXF L3 BTAG

(#7)
HAERREALEESE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LR R P T EHE NI,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R —£5, FEEE LRI ROA RN RE,

RATHREEAENX (22020564 308) :

EN, Ak 12-18 M ARSI AR ECRIE 10 £, AEZ T

B, KR 118N AT RERETNARK, BB T, RIE FINRANYSE #15FE0 AN, RMAK T RINBAL—£5],
Fih, Ak 1218 /M ARG A ESHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A KK - 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, Ne utral, 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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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: BAEGRTHRARPEIARBENTE A REATEEFA. BELK (600837.CH) , AARRT LANENE, LATTEARTE A ROHIRE, 2
£, BRERRRSEREARRGRRAEASL, IAEERREEREANTE A RKERTRA FRR.

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.

BB LA 100A K (Q100) 85 BAE R Q100 52— 04 100 L FLEAFENRATE ARKITZF 5, RERERALATREN Risdl, FEOTHAIER A
WA TR LEHAT, HEE RS QL00 BERMES L.

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

TEARFY:

FRERANFRRE: AL AR REAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
AHARZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 49 A7 B /A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 21 B KX AM 4R K
EABTRIE,

WEEANMRRE: KREANFIEAR S, BEHRITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) ki aNa] (%A AR AT 1) M RHRE. HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZDA R (HTISG") t5—3 4,
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
KM B &AL CHBERRATERR, 12 HTRL. HTISCL RAEMAWE THAE FREAZRARAZ (“HTISG") t9m M LEAME, TR LA AT TR T
/
FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE
THANERFERGA, TEGERAFF—FAREBENER, $REZ ), OBGIARITETLY, APATANRG TN, BFRESHAGETE, BEEARE
AR HEDGEABEL A, 2B FAL EAEAFHM SRR, EOMSRAFNRGE. BRELA AN AEEANEAT AN THEE, A At b
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

Pt KK AR TG, HTISG AKA M EIEANE) . FATEAR. TSRER, HTRAMEA ZEARALH R GEMIEAISTE BB KO REAUNRRITEL,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XA BBTHIRELRRHRE, HISG THE 5 AL ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF L)AL, SAREN,

97 7 8 B R P 3k www.equities.htisec.com , &R E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMREER & ARRLE A LA RO ARE RO AL FINRA BATEMRA R LA T, FERZEE FINRAK 5 ARARE Bl d it frfd, A EGRAT
EAR DU F 201 £AN 214,

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 unigue 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
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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RETIAAAL, BNEAHDHRARERLHARRE P BT EARTET R JERAAYERZ LA ER FROR A E FHEAR.

FREFE D BLER: B8 B REARNA RS (‘HTISCL) A T K AMERE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERAZTIEAR
BRESRRERANFE, BARPRBARLRE PAANE AMERT AL, ARREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRS Y HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BRAEEDEFHERE S5 FH
RAMARBLIBMENAR, AFLRERBAMRE 1938 £ 2 BEAR S E" 5 1526 RAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . &8 EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREM R AR Fr. HIKIARTREN LR
BRE, HEIRBARRBERBNGE ERTETIEAIA R 2RI EE AR, R4EE HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
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351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B MR DIEASRE, RAAFRRE Pt LR AR AL BRI (04 AR) TRAL—ZAL, FERXAHEATRIA LM, IR%L0HLY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAXERLLGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEAFHRE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAE, FOESBRAMKR. RNBAAKRFSE) AARBER ST B EEERKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMAFEANAELE AN, LREE AR AL e
HAE, ARETELRAA OREIATZH, FMEAR A RANTELER AN E KA O ETEARET EARE, BRAHOARAET LAREMAZ.
WEXRTANELER: AETRAT RS RERBEN LMD SRR ER A BEANZAZNMEANZARE, KT LA AN ERGETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L%473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3% 44%
A RFRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B INETF RREZFHH. L PHENELRTREANRE, ETERARNE R Bk, ERIASHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

Fg R XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
BRE, 7T (a) REXTIER, ERRTTUNES, RAOFITERLHRIMIARSANER (b) KATIMA KL LHIATEREHARIMTE RS AN LT AA LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4
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Haitong International Securities (Singapore) Pte. Ltd

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

w45 (65) 6713 0473

BARKAHBSFR: ARLREDETE LA RADIAA, §EMASAFRRT RN LRRSRUT LA RN (1R DALBIMA LS, (FE) ) 2 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSANELTFAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZERNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46

RERFLRE T RAMN FROLATRAEHL 05% . HAREALELREA TR CLBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRSHEARFREHAERALLBREATHER, ASIC ST A ATEATRERR: www.legislation.govau. #:8 B FREGEBIRSZIEFEEAALHEH, 7
FHELERKALAERNEEALER,

WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (%A T ERHFT 1 ) HEHRE.

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLET IR MAR NISM 49IAIE S RIRE P MR A A R KA REETRR IR,

KAMROBEREARR, A2 580GGBARERETUALHPEILA.
PBATA: il B A 2 A A TRANE) 2019 %, REHIARA.

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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

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