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Commercialization is entering a rapid harvest phase, with a rich pipeline poised for
growth in the later stages
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BFRHRARRIRG, BIERFE, FHEL. BRAEMHARI T2011F, HATHL. AFFHERTETNE. 8F Lk, Riff. BAF T RERARNH
M, N8 B AALEINIRS), 2023408 ZIEIL62. ML, HF FRIKASTIMCA, FlHIEK38.4%, &Rl bif gk T 243 3 FPD-1494k b Fi5 A ilif k&, HAF Lk
b5 T AR EFRAFIS K., B E25F2H, A8 CF L E k133, AASAPENMPAF i+ (IGF-R. B4 E K. IL-23p19. CTLA-4. PD-1#3%iE MsE..) , 4N hoFE
22 [ Bp AN R KA NE R AT (CLDN18.2 ADC. XOI. BRAFIILVEGF/C. HER2 ADC) . 20254, ~~38)IBI311 (IGF-1R) . #B{tE K (GLP-1/GCGR) . IBI112 (IL-
23p19) F b BT, NG RPN F . 28 20255 ZIEBITDAR 147, 20275 ZRE A HEIK200CT. KN AT E) 2IRANIALIE ) . KR E X
B AR S . RRAIFTALR BH S AN, A TEATHRAGAZHARELY, TRGREROF N, RATHELE.

BRIE G ST ABAAREE, RRINEEMER S, 1) PD-1B AR KA 2HE . RNTAN AW LM ERRE T TKHATIE. 2) XE “IO+ADC"VIRMLH, Fi2 T —
RARGF: 1. T—REEBIT:  IBI363 ( PD-1/IL-2a-bias ) R4FF Mk fkA &S . 2. TCERFI0MIL: 1BI389 ( CLDN18.2/CD3) . IBI115 ( DLL3/CD3 ) . IBI3003
( GPRC5D/BCMA/CD3) 4. 3. T —4XADC: T2 A 83ADCH AIE KM L, MNCsAAEIE-F &4 (DLL3 ADCHEAR T K, ) . 2 %3% 1 Flpayload. linker ( SyntecanE.
SoloTx. DuetTxMITLADC) , %IZILAIT R EAT&KIEYT, # B 4% €.4%1B1343 (CLDN18.2 ADC) . IBI3001 ( EGFR/B7H3 ADC) . IBI354 ( HER2 ADC) . IBI129 (B7H3 ADC)

I

%,

S RBCVM, BA ALEFERBELATAKE HRKBHLK., 1) CVIHLARMSEREEY, TEFHELBM IR PEHTIRIERK. FHCUMZ ZIBI306 (PCSKI)
F202345F F 4k, 2025FPATERE N4, H PHhik Takilbsrde &, BEE K (GLP-1/GCGR) A2 R AETA LT E FR TR 432, REZHELE, BA B IR
KRBT MARGLP-IRAHT 2 (8] AL AR, BRIAK) , TRITBIEE IR BB ER TR TR R B IE R+ TRMRE, AR BHFTHFTHONRET, 2miER
AMesiE R S, REEAGLP-1IRAZE LA TP E R, kT, KNNEE R RKISH L EE(E76.507T. o8 EHE KL A B T IBI128 (XOI) . 1BI3016 (AGT siRNA)
EHHFER, 2) RAPPF T RFLML TR, FXAHAENDA. EREH. EERTHS A EIBI311 (IGF-1R) . 1BI302 ( VEGF/C) . IBI333 ( VEGF-A/VEGF-C) . IBI324
(VEGF-A/ANG-2) F 0| #714 4. HFIBI31169 FARMRIRA (TED) & HEH 22025F %K 4k, moAE NTEDAURE A2, 3) ARELRBHDNE P RPEK. N5 £z
BARBEANRFHNTF. LEFLAEYEMS F24F (FMEAKREIR, TNFa) TR, EHFE LA FIBIL12 (1L-23p19) £ &-Best-In-Class# /7. 1BI3002 ( IL-
4Ra/TSLP) . IBI355 (CD4OL) . IBI356 (OX40L) . IBI353 ( PDE4) VAR 10K W& RAT T, B ESLE. IgA 7. BRAHE LFEmE.

BAIFAM: LA NG 2QBLEUNBRFELEINAMEMBEERT A, FTHMBIET, KA T A 3 FY25-27 8 0k 4 5] 4 105.9/125.2/167.34¢ 7T ( FY25-27 AT 44
102.5/133.9/159.9) , 5Bl 3K 24%, 23% % 16%. 3 A1FUNEBITDAE20254-415 A4 &, %I KL FY25-2749EBITDA% 8.6/13.1/23.5105T, (FY25-277748: 4.4/13.8/30.6) , )2
% A8 4 3.1/7.0/15.91¢ T (FY25-2771{4: -0.6/7.6/22.0) . BATFITFY25-2789 1K % A 2 %) #29.01C 70, 3464070 47.64C50. KAV 2 R 269 1E ILIL A A

( DCF) AR & 2025-20324 4 6 T2 A T 2F 3% o &) #AT461E. A FWACC 9.8% ( RE ) , K&K E35% (A144%) , T B 4+4-60.2HKD/ P (AT4867.8HKD/AX ) , 4
B ORAFTT A

SRR F LN, FEhFIAIE, #2hHF WA RATLE . 28] #k e,
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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MBEZRER (23FHREHHERMBMLA) , IR KRS, BRAFTEERK, FE AN THRERN: 20185 LT AN EARYEHE, BACALREE " U EKRERLET, OEFE
B, AN, BREHFLLGTH, THNH: 20235 HER T, FEHBNLTAY EETHNF50% TR THUALIFLE20% LA, 1515469540 5452 LT 10 12
T, EAHA bR,

FEFEL R (BEHRERMEEHACT) , N8 EFEEMNNEBERT ZIANHRE: 20134, FRYELETFETEEAZME, BMOHIEAHELERAYEMB AR NE LT, o
FRAELERER. FXAN. EXREF. THHH: REHRERMEEHIE, 201955, FRAEHE ELI0%, L EFHEHE 3%, 202250 A4 ERF, A ADXG4A59% 44
Mepta B bk, RREEMERMERTKTHNH, BFHERETELENY% RAF . FIFLEFHEHKE L51%, T RAEHRKE L 1L16%.

AR ER (235 ARE RSB H20MT+) , AT HANETERSRRD: RS ZH LG4 (AbbVie) AL, BB RKRT R K9, CHZEEAAYN. GRAAYH . MMNmLT
2. LS RTREAMR HIRA W FTAR LAY EMAEI, THNH: ARIE20235FF B = KALSH S KT H4IE, FIAREIIEHRAE R R0, MMNIEZHAE ML L31.7%48
WHILE S —, RRBEH A% (£431%) ; BRAAEMF AT EEAH19.6%, HLFH =, FRABAT &R, TERYRTIE.

ARERARIEAE, BAS AR | casmresafmsie |
o A
AR sk = et e i
D . . MR TR A F R A2 15007L/4ml:1001
BAEH B FTA A4 B35 Pk F1s% Fry 112675/4:|:1oo:z
G OHRBHFH (e X7 11167/4ml:100mg
ks e )
O &7 (1L-23p19) @IBI311 (IGF-1R) A PR ——
60.0 m e 169.580 HRAAMY 3314/78,/16ml:400mg
160 %5 40 TR, LERR TR 229470/10m[:100mg
50.0 3k, ERRIEFSREM A — -
. 140 TR 13974/10ml:100mg
40.0 120 (X 8867L/10ml:100mg
100 EXRAW 10287%,/10ml:100mg
30.0 20 LA S
REX S =0 e, BRE. Fik S Aag 75970,/0.2ml:20
20.0 60 - ET&:WJ{. _\ka“ﬁgsi - oS
40 EEZS 63770/0.4ml:20mg
10.0 20 1Fik 108874./0.8ml:40mg
0.0 0 SRR 89970,/0.8ml:40mg
20204 20214 20224 20235F 20244 20254FE 2026-FE 20274-E ERRM 7997/0.8mi:40mg

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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BRATIAA A FAN TG £ RXTA 8] 2025-2027 4 HAR B MR oy T 4.
1) RAUBR T, ARAITRR TARIR L H0/ A1) 5B 40/ T IA AR 9 AE A4 1 B0 180 51 38%/59%/ 74%, /5] 2024-20274F 14 #| 4 87.010./112.242./137.242./175.41C, CAGR#26.3%.
2) PHARK T, RATTR WARIK LI/ )5 L 30/ T AR I AL S B PEAE 5 5122%/47%/59%, /3] 2024-20274F 7 155 4 87.012/105.912/127.312/169.51C, CAGR# 24.9%.
3) ABRABIET, KRAFUR NARIRE I/ A) %5 I/ T AR LIRSS B 5 1E 5 5116%/35%/37%, 3] 2024-20274FF W 5% 4 87.010/94.910/123.112/165.24C, CAGR#23.9%.
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FIABR T, 20244F-20275F12 X 4 4 F 1L CAGRTR#23.9%

FEREK ()
YOY%

9 N ARIK 4
SR =0
FT3AR$47
FaRER (fei)
YOY%

" PR
A EH AR
FIAR 47
Fagik (fet)
YOY%

kP

B4

e =

PR AR

414

3%

9.1

5.2

4.0

41.4

3%

9.1

5.2

4.0

41.4

3%

9.1

5.2

4.0

57.3 80.1 109.8 132.2
38% 40% 37% 20%
16.3 229 19.3 15.4
7.6 10.6 8.2 8.1
1.6 14 14 13
57.3 80.1 103.6 1223
38% 40% 29% 18%
16.3 229 15.9 7.7
7.6 10.6 5.5 5.9
1.6 14 14 14
57.3 80.1 92.6 118.1
38% 40% 16% 28%
16.3 229 7.1 6.2
7.6 10.6 3.7 3.6
1.6 14 11 0.9

158.0

20%

118

152.1

24%

147.7

25%

5.9

33

0.9

8.8

6.2

5.0

0.8

3.8

37

0.5

A4 F18=38%
AL/ 18=59%

A2 /HA1L=74%

A8 PE18=22%
A& HA8=47%

A& [FAE=59%

A& 1=16%
A& 11=35%

A E(8=37%
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1) B AR AR ESR K, GLP-1RAZ M5 if R B SRR RMRAL.  ARIE b B2 B4 0 ) 43, 20234F B MBI R B F ASGRLAMLA, 124K 1.3%8948 i m &
% GLP-1RAYT k. 20235 FEARFAD (BMI>24) 45MCA, RABBFiB/2454R, 20245 % Fo b 42 GLP-1RAE A (E4B1E o 248 B B4 75.41070, R EE B R4S & 1 #93.14¢
. 8 ERETRG ERMAL AH814T/E (3.0ml) , BHERLVRKESITE, FRMAHOH42T 0. #EH)EFRAHLTERE N T RAERALE ZEHERT A, BR-FHFEEHA A3
T, REBEH FGLP-IRASE F=3.1 (1Z) /3 (FA/HF) [ALA=0.005%. st EE (GLP-15iE £10%-12%) B A T nak TR M, BEFRATHEKX,

2) BEAMERTH MK, FhwBERl P, 05T, BAEAGLP-IRABMRAIZEIK, 8 FR-GRAH KGRI ET. 2HENAF &, LRFZERE
M bW, UREAE. MEkF ) EREREMGA F202746 54 L. BAEE KRS F2025F 5% 1F F Bldbf, AR ESHREIGHET o HkizkE. 20255 &,
EATFR ) CYMAL & B IAA 25 L £1000+A.

3) GLP-1R/GCGR¥e b L& S EMHF . BEEKRIMULEREXREE, LELEMIFIIEZL, FRAE@ORBERS (BT . KEafE. o/E. KEKE) . &M
NAFBRME S G Aok, #—FRHEGLP-IRATH T EE .

B A GLP-1RAZ; 4 T 3 =2 7 Fndf ik A iE& GLP-1RAZE M 4K & B 20254-20324F T4+ E Ak 69 FRRI4E £ 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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03] BURIF RATHE K. zozaﬁ,u B0, B BNST.ICA, FlHIEK38.4%, KRB, TR K BT TPD-UNRAEE . N EARABA
ERNE R ERETIA, FET EF AR, B L= SRR REFIE K. 20234, A3) CF LAk = ik 102k, #7323k £ = SAd T 4 (FRAESREHME,
BCMA CAR-T) BAzsbf (R B\PILEAIR, PCSKIRIL) A8 FRIPIANIEF. 20245, 23] F BRI BRI K, FI® HBHAACA, 23485120274 5%
H2001CTH BIK.

DA EEHEFERA;, ATHEELRRBRE, 2023408 L4 %£81.7%, EH2.1pct, £BFH T AT T EKA, 2023554 A HEA2231C4, BV 6.412
T, EE2W TFHRIEAN EAH LRSI E o T8 452 %A & & BIiA54.1%, TFM48.5pct, I 2135 T &l38in LA 36 H L B B4R A 3 kA B A ERH., b FAE %
BRRERE, ITERAEMH T E16.0%, THE23pct, £F2FLIBITDA 6.0127T, RV 73.0%. AN MAEKAEZTREEFRERA, FAAWA L E2025F 5
EBITDAZ 7 -F#7.
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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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B K+ H, REFTEAILRAI, FRAMNCET —LMA1500% & 0 L6~ BAL AN, BiFREFIETHRICNAFTIE LY ZINDESHE, HRA
wE KBR KIS . F aE k. TR, REEFE RIS D LKA RI0OAKBEE, FIFS AL LIEFEOE, HBIRRF LGS, AR EMG T
4.

B BARBA B LK, BTG A IIKE F % LT, 1K= SNDA ([F AR PR REHR, L EMBIHE ) , 25754 T A4 RN # (IBI343, CLDN18.2

ADC; IBI354, HER2 ADC) . FEM/BATRA BH K. B A3 LA 23 EMP/8 = ob £, 385 duNDA (B E K. B2 EI., REFFFLIL) , 287 L T A4 R
¥ (VEGF/Complement. XOI) .
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o (m=ER) KrasGL2e prss SEAK, T, WD fREAERILEIEK:: (uasH)
B bty e a1 A 1651k EV ! 23 SRR (1ED)
180344 (e Aost 97 SEARG, EO BUWST  20%05 SEGEE /1L R0sL SENEDSSTE B
o310 cnas AR 212 :::;ﬁw o1t2 (LREFER) S RRENE A = B (UC)
181343 CLON18.2ADC - S e 1B1302 {efdamrofusp alfa) ~ VEGF/Complement Juet=3eann: 3 [ 21 M EE R R (nAMD)
181363 P20 WHBAR P SR o128 (EEFEH) ol haF LIERAE FEXR. F4. ANST FNEESRROE
1BI389 CLDN18.2/CD3 TSR E= EUBER 181324 VEGF'A’ANG 2 mﬁ;mﬁw Haﬂ gi ﬁmw)qw (DM[)
e HER2 ADC [ren— e EaE 181333 VEGF-A/VEGF-C Jutsi=lcnn o it 21 B MR PRI (nAMD)
181130 TROP2ADC BRI a e 181353 PDE4 9T =) FEAR. T8, BONET  REE
181129 B7H3 ADC {R-ERED E= B 1BI355 CD40L ERBRE BR 21 THESAIE, REMTIDRE
81133 HER3 ADC SRR &% = 181356 o40L BRI =) £ feiviid
1813003 GPRCSD/BCMA/CD3. ZRRERS Es TR 1B13002 ‘L“RUJTSLP H%Emﬁw Eﬁ ?Ji Eﬁ%&gﬁ
813001 EGFR/B7H3ADC A RS a BT
1813004 oRS/cEA R P B (B3016 L Lty LOERRE e AlE
1BI115 DLL3/cD3 TR E= 3 TR

InNnovent et Wers e e Wess o (4976
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BRA: ATRAE LA R AR KRS €5 Pl

MEXEBEFR: R T20204F, HEAHNE I HAMIAM, TETFARRAUFTEHEL, SABRLERERFZAT LML, BFREERAREYG IRFLELT, &
Z¥ 3. . ADCHF-L RIEAABK, HBERAYF lﬁf_é}fk%%é‘}%ﬁ BHEFENM, BN TR KL 7N Ade b, HEFFirst-in-ClassB B9 FF L . B & IRLAIEA B AIZS
WK, HoiEit B AAE, it AR 4 ik, i:n:i*%%ﬁ}fi e RFE: 1) ARG AL T & BEREFH146-8/M% 45 F B IND-enabling; 2) .64 T4 EFH
B IRALAF %, JFREIBIMRCT; 3) POCHrEERTF REARF &, 24} i%:s”%? 4) FRAH3ILMRCT.

28] G LR RE T 6

1,500+ fEZRT
o . ScFv Topoli Dual-payloads  Antibody-peptide
o ®
l l Tcellengager ~ VHH bispecific ~ NovaKine InnoBody engineering ADC ADC confagate
i .

4

300 - 4

i KL elfhe o 1 ae LN N AV 4

5] First-in-Cl 5) & il <

caincey i " AT “ QY $ || 3
. E . E N LA - E Innovent Academy ,:H , ' \\

—_— VAR ] N

BRI LiREHL XELHE
ww——-.-
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k. BRARREG. ERAE AR PR & mnan

AT RREF BT RGLRTHER. REF2H, FMNAE T AT FIIK T EAADCT b A T RRIES B ST A B = ) XR 177 A Fuk 7~
e (—H8T AT HARF R LR, —H9Z A FRAMXNF ) , ERETHREE L TR LKTIHERTMR, B TRMT. Fils. BMRAFEMANET, RETRESR
BH T HH% N RANY.

JE FRbAR AR AAER: A S A R AEANMPA (FE) . FDA (£E ) FEMA (BRHE) $GMPAFA, @iL T ALRE B RAAEKEG % T, FF 7R T B GMPIAIE.
CMCHF LB ERALYE: NEBZTRAKEE. ADC. HREHANEFHAT S, AL T TR ERNEAHFRA (2023F L FFi481.3%) . #lio, HAG4F ([ f)E
W) MAFRAEAREZS), LBL SR T H 5%,

8 B 2L T &

- BFRE LBRAFTURNTIMCETS, BRLIEFABETe.
- RIESREFNEETIAR R IRIRANS

- FETEMERREMRRIERNEED, EFBNEEFENBEENSATE~ER
- EFRIEEEFENE, FETlemPHIRESHITE

BALfEe. EMES. EBA%e. ERRCEFS M mMRIES

- MEHICMCHFREES), BIERMGER. ADC. BIREDPERAFE
- RElIREIEIAR, RARMBREr, RBIEH, mRET U7, shadE
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HE: makTERHRNYTHRS

143 38 B PR
HAITONG

AR A AR BN AZ SR PET: UBURM EZIE LE T, RII000AEREAEMENLE Z, £6EHRMAT SHIBER M, FERAMEH EDK
AR, Rk, MEZLKY 25 ERMKBRL, L@t h A 2H—FHAET LA, B AIAELI3000A, HFIFBAEARIET, AMEATHRS, B2

5000 % K E 2 A21000 % KDTPZ &, & Z300% A m.

28] B e E AR X104 T #N2.00 K&

EEEAAMUETER ) @

(2022 i#iTH)

EYBLENESIFE @ i
mEnRnnEy o0 i .

v Bl RESNE—F R 8RR

v $EAA3,000 AR T L SHEE AN ERIED
B50%

v A S EE S £ E 50008 K ERFI1000
ZROTPHFE

v RIRA TSRS (IR AT

Fh—E AT AOPD- DI S
v ST F AR FMEAE S T gmﬁiLo
FLERERFNRIFAIL LRI (2018-2021)

. ik, sk
ridkiRzt2.0 ﬂ HI TSR R

AEmElbIEERY, LIEATIIE
ERBUETHELTIE, 84810, VEGF,
TKI, INEE75ABU
RAEFIERER, EAEBA=H
mElEeh

B EEmEAY B R FORATRATKP
LIRS s s
{EARECIB R e —,
MEHREERE. UESEENEL
EEE
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HE: RANHERNR i BE

‘B LB PAAEIE3000A., BEAEBHMEL: NaEsRT —I 2% FFe, bt EARARNE LR, FREE ZTCE CIBRE 2320% IR 49295100K
E % % 110004 [z (DTP) 24 4.

B AR SA+HER 25 404K B B AR

A - B A =
WAV B ¥ 42 & F18- 3 2 ) 4
BAquRtE A EARKE HERFTARZ 234 F BN (12) REEEKE NINLEIS
laxn &2 1970 #9000 - 228.2 22000 253%
el BYEIER. 200053 K EENIR, T ERFNAHELHOHEFE S A = 48
A& - 5000+ BB ET AN —+F0 L+ 5 2%, F199748H Ao na], J+F19974 94.0 =7 ’E F?; - -

10 A dafE4 4 Br 8 & 2 3 — IR
KA EiENeolmmuneTechN 8 4R A 4E, HAEFK. 3., g EETE.

s 7
s 2018 3000 |z A Merusi A o iEit B K E I Fifn, 2§ T ALBAE B8 A 1200 K AR 573 5100 1917
. N B GAERPRERGT SRS, THEAN HEARNERELSIE;, € THE )
AN 2020 4000 B (B K. FINMAR) IMESAE IS, A ES 0BT LGS 15 1000+
W E A Y H 2 2000 14000 - 262 - 1877%
. 2024470, AIMRABIER G AUETIH R TA—IR, BLEERELEG R
B A4 2021 788 (2023) PN P 16.3 1500+ 20775
7t Wk HLBHARANEF. FRASREEAFEEE. GRARTILTRAL
A2 Ak 2011 ~954 EREA, EEEBNEETE. REEZTH. ALk, FMMARFIMIi L 2 24.2 ~2000 2537%
AefEFH EE RIS, AAA305 FAMiE REE RN TARRALE
. A g SE 3 (4R 3 i . A =]
o 2021 ~900 Ik 2020430 24, et LB Firaik (£H) FEK; 20194554, e 50,2 ~3000 2207

B FF; 2020430 £20224F4 8, ARG S E %232
~ Tt PEFREEAHTEREGRRSE, CABMDYERAE4E S T4 LN, &
PREA / 228 TRES LIS FUPIn : 73
MR 305 ARERTLTHHEL ALY, GEIRT T RFG. T, FH
Wik 2021 ~306 FEFHE L, £F KM, IR F —F LR ELBFRFHIRA TA, ~7.4 ~1500 24677
AR B A I 4 E HRBI0ML AT
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13 58 B R
Bk @ HAITONG

Part 1. KIR%E 2 HETF 37 X & JUA- 9 2L

o2E 4 KA T RFrm JUAT?

IHAL KA T fe b LI AL A7

Part 2. 133X & W48 Bh & 2% o P KB AR A F B 4R 26 89 426 R! Biopharma

o RFFE FRANFT, REA Z KA KA E FR1Biopharma

Part 3. 9 KATUR, (BFB RAARAMEE K, FFBARBTKRS I KHYK)
P B AL A A, RRAFRMEAR S

Rift: CVMBALH AR EE Y, EaAhHh L Taleiork

AR A B K: Bh Ay E) F REBBE K, A AREAEAF R IE AT KR

Part 4. & F| TR 5 &4
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WRATE: HEABMATHOLLE, BaRATa s (D IREE

SFEAE BT G AL, N WH FFHTEE A,
%, (BCR-ABL) VAR B A4 KA2h L4648 (CD20) .
Reb S AR IR IE A A AR 6 A R 4

K “lO+ADC” EBMLF, FET—REAEHKLH., TLA T I 1) T—AREESEIT:  IBI363 (PD-1/IL-20008s ) 3 4F R M ka4 %@ . 2) TCERZIONH: IBI389
( CLDN18.2/CD3) . IBI115 ( DLL3/CD3 ) . IBI3003 ( GPRC5D/BCMA/CD3) %¥. 3) F— 4’(.ADC B2 4 8 ADCH NG R E, MNCs/\'T’ELwZ—T-“ﬁMﬁ HE I35 F

payload. linker (SyntecanE. SoloTx. DuetTxXX4TADC) , %JRIAAEST R LAT&RIGYT, 77 B 4 €L151B1343 (CLDN18.2 ADC) . IBI3001 ( EGFR/B7H3 ADC) . IBI354 ( HER2
ADC) . IBI129 (B7H3ADC) % .

2T b td & S L A3 25 A1484F (PD-1) .
FiAALE] (VEGF) . IBI310 (CTLA-4) .

%% (RET) .
#14% (ROS1) .

7 #+# (VEGFR) .
ik 144% (KRAS G12C) .

k4432 (FGFR) . W3
Jaypirca (BTK) . &AM T E

K AE “I0+ADC” B4R #
Oncology leadership strengthened

H#REBFIK LA +ADCE &

Next wave of global innovation gaining momentum

Deep understanding of disease biology
NGS-based antibody discovery technology and proprietary multi-specific platforms

‘é’ World-class antibody engineering platform

Stochastic and site-specific conjugation technologies to enable dual payload ADC production

DuetTx (dual payload)

NMEs

to enter clinics in 2025
EU turmors

PD-1 backbone Precision therapies . .
P New generation 10 New generation ADC N A~ load technol ’
w R a ‘ersatile and differentiated linker-payload technology platforms
7S Py Fil . mn?‘) Syntecan (single Topoli) SoloTx single Topol)
* : “ mn oz Q P\ o o
‘ﬂ 1812001 (£GFR/37H3 ADC) &=
= [ % 6 181129 (B7H3 ADC)

s II s 1BI130 (TROP2 ADC)
H 1B1133 (HER3 ADC)
1BI3005 (EGFR/HER3 ADC)

mRE (JEE vl
W sy i

.
b L el ga 537

+ Tywyt® as a leading brand of PD-(L)1  *+ One of the most comprehensive
in China oncology product portfolios

+ >20 clinical trials ongoing in combo
with other antibodies, ADCs, small
molecules, mRNAs, etc.

* Strong synergetic value in clinical
application & commercialization

*+ Deep understanding in biology

* World-class antibody-based
technology platform

+ Differentiated linker-payloads in

use including TOPO1i, dual-
payloads and ISAC

*+ Synergy with antibody platform

and 10 assets in combination

o 8 ADCs in ciinical trials
and more in IND stage

600+ patients
validated in clinical trials

MNC coltaboration
to aeceleration innevation

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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N ST A E S EAAT (FFRAIRIR) , HE501LTT ETone

i A ERRNE] BT L § TOFHEH, LRF AR EFHE ZPD-1E4. 5F — R LT 69E 6945 305 A B I0F) AT £20184F12 A FRAFNMPAKY L7747,
2019#11%] , AR RAFHHABDRERD F, RAGANHEABRERD ZYPD-1230, R ARMANERGERFERABALR DG CHL, RANERT A F &t
FAE S o R R ERH .

A R I —— KK EKHLMAE (nsqNSCLC. EGFR-TKIF ZH/ZNSCLC. FF. REB/. F&) M—ZGTANBRKERE KHPD-1vHIH . B A58 A4 0 2223840
TRE R JE, BENSCLC. B, HEFZANBH, TRELELSFNUAER. ARI T EMBEARME (+ MG RS ) EARLIT. Fo 3] T IBE K7 il &k
B, AR % AIGTT AL, T ARVAPD-1HAR A A7 s 84 /& S4B 4,

e Cr
FARAL " "
w | PRIAE RREAE gy

PD-1 PD-1 PD-L1 PD-L1 CTLA-4 PD-1 PD-1 PD-1 PD-1 PD-1 PD-L1 PD 1 PD 1 PD-1 PD-L1£CI'LA- PD-L1 PD-L1 PD-L1/VEGF

s B | T | A% | R [HRE|
ows | s | wrn | maew | sxew | s | e R I R L I

MRS AL R LRI PERLE FRARES RS LA HAEAE px s ungn Rasps TR HEAL 00y

£

2021

NDA
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AAG4T (FAIER) : A ARETERR & zzan

fFRAERT Y EH R, LHERANES: A ERAERA RN —XERNER S PD- 134, A —XREFA— KT BAN2022R ERE K (2023.033#4T) ,

EGFR TKIfT 24 /& EGFRm nsqNSCLC#h A 20238 E R Bl 5% (2024.01347)

ERCE iR )

AT KIE R AEAS B T 3t

AAGEMERER%: 1) BENHESF: ATHEERFARAIEGTIERIG. 2) SBBEA: ZiA)2ITIKEAIBI3I0 (CTLA-4) A T LM B4 57 6 RN, 3) ADCBE

4 5 AAFADCTE 4 % 4 (HER2 ADC, TROP2 ADC, HER3 ADC,
/\ﬁr»[sul*ﬁ/wﬁlﬁaé& ¥, A3k, ADC. I 4-F. mRNA%.

2020-2024Q1fz @ F| £ gk (fen) , FALRFR

L (L)

AHE R (4T
8

10

B7H3/EGFRF ) BRA A F). 4) SM3RRIFTAAE: Sk b B RIKA ST AT 8 MIRE A ERINDA; 15

2020-2022 & A & 54 PD-145 B L (f274T)

H2020 H2021 @2022

51.0
6.0
27.8
2. 23.3
1.0 19.1
16.
10. 10.0 10.6 10.1
7.4
[ -

f.3-4:3:7 15k 440 A EX4H  EFHEXES sHE
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IBI343:

ARG B NEE K CLDN18.2 ADC, A 22745+

143 38 B PR
HAITONG

. IBI343;§§,£/\Z&=}ECLDN182 ADC, B&HRMBEN. 1544 % 5synaffix&AEi%+t, 128 TTOPOLi payload ( LA FMA# K ) KIRZ EABFEIE A L —8 5ExatecanBFE, DARA3.6.

5 R AT 448 R 7, 1BI343R T th A848 T MMAEA=Dxd 3% £ 3% 09 37 I PB4 A .

. |B|343n’é‘k£ﬂik%y§3ﬁﬂ‘iatéﬁmc, A AEAFEF. 2024ASCO, IBI3A3EMEAES% % (PDAC) Feflgiisi (BTC) F9IAT R
ORR#28%, DCR*80%.

MR RE . ARG F G 6 KA R EUK.

o JECIDN18.2R X FAM M E BEN ERIRL. 2024 ESMONH 953 87, FECLDN18.25 £ L 0) (& A275%M % 4n e+ CLDN18.24 &.7% &
B DCR%# #36.7%4293.3%, mPFS 6.8/~ F . 7E8mg/kg 7l &

1% (<5%) BARAE AR (ILD) X4 . 2024524 ,

8 (N=17) ,

ORRi%47.1%, DCR#88.2%.

IBI343 3K #FFDAZ T ik 8 8 F4% (FTD) .

KERHTEAEA 1-2 &, 6 mg/kghl &

IR T, EGmg/kgﬁwSmg/kg%’Jf’g‘
JE6mg/kg#) & T ELCLDN18.2& i >60%4910.% PDACE A ., ORRA40%, FEKATKRE e B&g—anHh. AHZHNRE| &2 REF, Gr23 TRAEs 25.7%, §

F22+) #)% KA F 6mg/kg
2AGr23 TRAEX 4 £31.6% , 3%V, _EIHGiE R AR
8] BTIEM T I1BI343 49111 HAG-HOPE-0014F 4, , a&ffmmlszlsaivﬂf%&&x:i/ J7 %9 Claudin 18.2f8#4, HER2MAMF/

|24 (n=30) ,

TiaTe254 B AT,

ORR

BRE R

KM B 097 2, AT I 8) TR 48 2 4506) % R4, TRIT T A 8] 4202645 8 . IBI3A3H R A A H 2K CIDN18.2 ADCAT 25, A5 AR KRIBBBRAFEANLRARTELEBALLRA
FIRAFRES.
CLDN18.2 ADC£ %45 4 IBI3432 AR B 7 th 4849 &4 ORRE
Ha Lt AERAUE B R AA) ARt R EARE  BSER sociusy CD3/Claudin18.25% 4% Claudin18.2 ADC CLDN18.2 CART
N . nip: g N#9: § % (2024.02) B & BRSO &G FALEE 1BI389 1BI343 CT041
IBI343  |ADC (TOPO1i) 4% i&4 #/Synaffix W MR ; Ak 53 | 41)]: ;ﬁ 5 o b e NCT04083235 NCT05164458 NCT05458219 NCT04404595
o 3t =, [ine:d phase 3 phase 1 phase 1 Phase 1b/2
] i .
AR & 'ﬂ' —— = EHHKT 387 64 10 ( CLDN18.2 expression 260% ) 12 5
SHR-A1904 ADC B E 2/ A 2 3: ’Lﬁ% /I Sk EH K 1 3 3 4 4
I Hpf & @ AR 125 mg/mP+ DL1: 250-300 x 106 | DL 250-300 % 106
— W3: B . A E ST oo merm 600 pg/kg 6 mg/ke g DL2: 375-400 x 106
AL# E 2 /Turning TR R TE /140 AR % Wt iE 1000 mg/m DL2: 375-400 x 106 DL3: 600 * 106
TPX-4589  |ADC (MMAE) Point Therapeutics I143: 30 1H40: MR, B F % '
I3: i A, AR 7 : LS
ATG-022 ADC (MMAE) »{%’I}T; ( éﬁ'/l ) E ‘Z‘% ||,jé‘[;]: %,{;\k;@ ||;t}1: }',ﬁ»\,@ ORR 36.2% 30.4% 40.0% 16.7% 40.0%
RC118  |ADC (MMAE)| % &AM/ EH I ST ;£ DCR 69.6% Fo~n - - -
; iy |V PR R BRIV 8 MRS B, !
SKB315 |ADC (MMAE)| #H&tdA&/%i &R P g B o A TRAES 99.0% 96.9% .
ADC (PNU- e 1/INHR: A, B g >3 TRAEs 86.0% 54.7%
SOT102 | " 159682 Sotio Biotech BBy EES CAL TEAEs ¥ i } 37.5%
N ) . 130: AR F TEAEs#% 25 30.0% 4.7% B
SYSA1801 [ADC (MMAE) P CE i 1H0: PRI, B A B A IR CRS 51.6%
TORL-2-307 ADC TORL Biotherapeutics 13 EARB Grade 3 CRS 0.0% 10.0%

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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IBI389: £ IR /LB 2 CLDN18.2/CD3 It

m iz I I fm e 345

29.6%, cORR#25.9%, DCR*#70.4%,

143 38 B PR
HAITONG

IBI389 ( CLDN-18.2/CD3) & &%k it & F —#JCLDN18.2/CD3X 4. |BI389:d iT [F] Af 4 &~ AY /& 40 e £ & 34 #9 CLDN18.24= T4 it L 49 CD3, HTa T 2@ 3| g mie, #FT

JECLDN18.21&F H R A 9IRS B2 P H A BB H . ASCON T 4 % T IBI38OMIE B 7, F£274)4 % 600ug/kg:s 57 W9 MAEE (IHC 2/3+210% ) %K% F, ORRA
mMPFS# R A #, 3/ A PFSHE #457.1%., ¥ 18% CLDN18.2 IHC 2/3+240%4) % X% F, cORRiA%|38.9%. 3IFkxfkARELSOCILYT,

IBI389E & #4934 B vk LTRAEE X A4 F VR FTEAEsHZ 25 %, M A F F2SOC{Ly7. CLDN18.2 ADC. CLDN18.2 CAR-TH Fl¥e b 254+ T b, CRSK 4 %£51.6%, 2R X4
>344CRS, #84% FCLDN18.2 CAR-T#910% #9234 CRSA & Fuk A 4L He,

73.1%, mPFS3.5m. IBI389EMRAT % I BIF, 60%49CRSE & &, X143 K T,

IBI3SOIERL P 5515 B 69 1 e Btk B AT, BRIEH/ BN, £i:%>10ug/kg I1BI38IE 2474 57 49264 CLDN18.2 IHC 2/3+210% G/GEICE & ¥, ORRAZDCRA 3|4 30.8%F=

CLDN18.2/CD33 4% % 444 B IBI3BOMEAR R . B B 2 ik R4deg 2ot
BEAM A IE R EERE FohiE R ARRE 4.2 A IBI389 IBI389 CT041 CMG901
FEAA 153k 13 A2 B I /15T A
. = 130 Mg G5 15 3 B L) CLDN18.2/CD33 4% CLDN18.2/CD33 4% CLDN18.2 CAR-T CLDN18.2 ADC
1B1389 CLDN18.2/CD3* 4 124 15 AR B4 77 & 1524 b (524 1522, 1524,
phase 1 phase 1 phase 1 phase 1
16 R 5 B 2024 ASCO 2024 ASCO 2024 ASCO 2023ASCO
NCT05164458 NCT05164458 NCT03874897 NCT04805307
QLS31905 | CLDN18.2/CD3%4% = 1/ FARTE AAEH R ML GIGRIC: 3250 POAC: 57.9%, 6Cpts GCpts
stage IV: 81.6%
o 2.5/3.75/5 *10"8 cell HIRES, 93w, 2.2/2.6/3.0
EBRTE 600 pg/kg 0.003 pg/kg to 600 pg/kg (134 43% ) me/kg
HAE 64 114 47 113
N 5 2 I/NHA: 3K AL A A K 7 B 1] 5.98
Q-1802 | CLDN18.2/PD-LIR RBEEH 140 TR ORR 30.4% 30.8% (GC) 57.4% 43.8% (2CR+37PR)
#iA 49 ORR 32.6%
DCR 69.6% 73.1% (GC) 83.0% 70.8%
DOR -
- FadaE 2 ks U mPFs 5.8 4.76
HBM7022 CLDN18.2/CD3 41 ) 6 25 /IR SEAKIE 1WA SEAKIE mOS 97 9/ Fl 05 % 56.4%
3% VA _ETEAE 54.7% 66.7% 64.0%
= FTEAE 47.0%
TEAES- 249 1k 4.7% 7.0% 8.0%
CRS 51.6%. Gr230.0% 57.0%. Gr230.9% 96.9% -

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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EHREAN T —ROLRIETHY

IL-2RIE 54 F M2 R B T4 0. Tregmfitl, NK2mJR 5 4 it 38
1) REME R S O+ PR T T e, KT B4h 77

IBI363 ( PD-1/IL-2%)

o 2R EZHCDAMAMTAIORW S k@B T, @it 5IL2% 4K (IL2R) L4 AF LBER AL,
78, M BN AREE, BANIL2ANEDE T TIL2RBYIRE LM T L, 128 AN 2R .5:
. 2) EHEKRHT L ZEA.

o FERABEIL-2RaM ST, BHHHK. BI363RZ A A Y A T AL AFICHIPD-1/IL-204F F M ek A& &, 4845 B) i FLITPD-1/PD-L138 34 F0F IL-2:8 9%, A T4 97 1 524K
. IBI3633 32 T ATIL-2Rady F A2 7y, 1BITHIL-25IL-2RBY4) FAw A FEAR, ARIFL) 254 REAS L5 G R IACD2S M) R i, -3 T Y7 2. 2) 1BI363 L Mmie) T 3451 )
Tregmit, #mIL-2RByIm& ML 25 A64 B2 09 35N AT, B bIl-2a4m ) M B A5 T IRIL-27 R - MAE R, KRRBRAIL267FF 0, sk Z3mg/ke.

o FENEERERIBERME, (EI0278 TAEEERRIGTAS. 202445ASCO%IE BT, IBI363EIFIOLR S NSCLC. L EEBAL AMBH AN L BT K, L8
% 3mg/kg Q3W#425 )64 it 6% 5% B % ORR 100%. IBI363 %7 &4 2574 47 10FT 25 NSCLCA 2. & & 8 09 LPoCY B AT K. . 10404 25 IER 2 &, & J5 vA R B A4 95 CRCH) 14PoC
¥ RAR ELBATY, EINEIZIBI363E AR SRt b A,

IBI363 /2 % AN A I RIS S AR
Activated TST Bystanders
+ + x: & Prelim. Ph1 Ph1 updated results
(PD-1°"CD25") 28 o3 (PD-17CD25)
T Solid 10-failed 3L* MSS 10-naive
tumors sqNSCLC CRC melanoma
Conf. ESMO Plenary 2024 WCLC 2024 ESMO 2024 SITC
3mg mono 0.6-1.5mg
:23: 0.2ug-3mg liri]l(.)in;g ni::i with 212w (+Bevacizum Oi;in;g
follow-up ab)
N 300 27 29 18 32 34
ORR (%) 17.3% 22.2% 34.5% 50.0% 21.9% 64.7%
DCR (%) 56.3% 70.4% 89.7% 88.9% 65.6% 88.2%
Tumor cells mPFS (m) 5.5 Not mature Not mature 4.1 Not mature

GZMB and so on

*In preliminary Ph1, all dose levels safety (n=347), 2G3 TRAE=23.9%, 2G3 irAE=10.4%, TRAEs leading to discontinuation=3.2%

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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IBI363 (PD-1/IL-2%) : &I E 4|69 T —RAG AT B4 gl

o EHAERGREIEFIE, EPD-LIEIKEE T A B IHI AR, RIBWCLCABUTEHIE B 7, F L bPD-1¥A & PD-1/VEGF4-F R[], IBI363/EPD-L1 <1%¥ A& PD-L1 21% NSCLC #4 4 F 2
=t AL 89 ORRE ,

o IBI363EAMBRIF. W ILHTRAER X T . W hafe FARMAGEFF. Gr>3 TRAEA) EARK A F 423.9%, ZARAELFHEAXRREMF (IrAE) 898K L A £ 410.4%. 3mg/kg QAWH| &40
#3801 XA T, 13.2%49 EF L& T Gr23TRAE, 245 BARAFERAN, REINA 424K,

IBI363/E1042 74 sQNSCLC & & ¥+ R 7 i R44ORR%E

1Ei& 15k ) TEX ] R BHRE )3 RUR
AK112+ 3 FEiLR SKB264 BL-B01D1 durvalumab+ tremelimumab Pembrolizumab+Ramucirumab
5 (FRYil2) HEES (CB3i1s2) PD1/VEGFR F+L3F TROP2 ADC EGFR-HER3 ADC PDL1+CTLA4 PDL1+VEGFR2
e Ph3 Ph 1a/1b Ph 1a/1b Ph2 Ph 1/2 Ph1 Ph2 Ph2
N NCT04656652 NCT04152499 NCT05194982 NCT03373760 NCT03971474
e TROPION-Lung01 NCT05460767 NCT05460767 NCT04736823 2023ASCO 2023 ESMO Lung-MAP substudy s1400F Lung-MAP S1800A
B AT 604 347 347 20 19 42 58 130
SQNSCLC sgNSCLC nsqNSCLC w/o AGA
NSCLCAR X 5AGA 61 34 1R PD-136 77 /s k. | AR 441k sT #2PD-16 77 /& PR - o

R 3054 ot s 3 3,7.{” s |BO%BRAEHEZ ILPD-(L)176 | 89%BEAEAE X 1EPD-(L)176 | PD-1/L14w4hKALST T 2 EGFR wt R NSCLC wt PD(L)14278 5125 T 1L T7 A2PD-136 77 /o R

5 o e 97%BEAE4E % 3L PD-(L) 176 77 - = . 2-4L NSCLC wt

43.1% 4% 1L > 2136 7 3981 32 % 1 TCE% 95 1 5 P Az2L 2L+
° * ® 11%BE42 4% A TCES 77 | 11%BRAESE % i TCESS 77
37 B JE] - 5.74A - - 2474 A 1154 A
ST
= o e tremelimumab 75 mg+ Pembrolizumab 200 mg
= sy vl - -
ik DTX 75 mg/m2 Q3W >0.3mg/kg IBI363746 77 3mg/kg IBI36375 77 5mg/kg IVQ2W 2.5-3.5 mg/kg Q3W durvalumab 1500 mg IV+Ramucirumab 10 mg/kg
ORR 12.80% 35.10% 100.00% 33.30% 40.00% 26.00% 40.50% 7.00% 22.00%
DCR 35.10% 100.00% 100.00% 80.00% 89.00% 95.20%
PFS 3.740MA 55/0A 714 A 53/MA 2.0/ A
os 17.14A 7.74A 1454 A
v 3

[TEAES 86.90% 86.50% 34% ¥ ¥ B,V
>3 TEAEs 41.40% 28.60% 42.00%
[TRAEs 33.00%
[E TRAEs ¥ Bt 11.70%
B TRAESAZ 25 3.00%

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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1BI-351 B PJ & 2k £ 77 KRAS G12CH#7 4 7 3 e

KRASEZMFBREFERSHABRZ —, REFALTRIHAR (612) , 135 HAHK (G13) 615 5 RABKE (Q61) AAE L, £PG128 % £5|83%. KRAS GI2R &
F, KRAS G12CH& A #JL ( ENSCLCH KRASR % 44% ) . 13%A & &% (P EABE2%-4% ) , 3% A% &%, 1%-3%H b K9G B2 + 4 £ KRAS G12CR % . IBI351
(Fulzerasib ) ZAZik & M3 75 E 25 5| BEKRAS GL2CH7 4 %), BT M) RT #A54KRAS GL12CE & R E AR X AR AL, FF008 @0 B B By, K5 AvB
HE.

*IBI3517ENSCLC. %5 H M98 & LARE P ARBIF L T2, IBI3S1E 25755721 KRAS G12CK L FRPENSCLCE %, AR A Z AT 74438 2 7, ORR 46.6%, DCR 90.5%, mPFS 8.3
AR, w2 BEF, GR23 TRAEF40.5%. IBI351#25 74 57 566 KRAS G12CK L MMEmMCRCE %, |1#1453E 2 T~ORR 45.8%, DCR 89.6%, mPFS 7.6/~ . &4 R4, GR=23
TRAEZ23.2%, F4BVLBSHTRAEEF L 4 .

KRAS G12CHT #1723 E 545 IBI363/E % N~ LARJE b BRIk R4gid

R (43R) EANE (TH) AR EH L Fulzerasib+#& % & #.4 Fulzerasib Fulzerasib

5105 Fulzeraiy £ N 3k S A i b A Je.& KRAS 12CH 41 7] +EGFRA ] 7] KRAS 12C# 4] 7 KRAS 12CHp ) 7l
Y HHrE el R 25 0 11V AR, 25 B A MR ) - s .
TR BAN R 46 510 A N FARTR 25 B e A R KROCUS Study 112072 A8 2 AP A NCT05497336
b dE s R R
JAB-21822; A 1/ AR 98 \?”‘j‘fj %FJ MMM’T‘“
iraci 4 ik B s = 1138 3E SaR 3E ) 4 B ks 2024 AsCO
Glecirasib Aot P s R AE S S BRI, 45 B R W5 MR 47 B 18] #F 20240419 ESM02023 ESM02023
) EX R I134: 520k P BT AR A BHAL KRAS G12C5 % [ 12NSCLC KRAS G12C% % FA/-NSCLC KRAS G12CK % [ mCRC
Garsorasib | 4 - 4y N: AE D m A, 2 20 7 13: Ak i - I R4 32.5% - -
. Amgen B B SN N kG AE A B 2.812USD NN 334 11641 564
Sotorastb | e (¥ RN 26 A e Sk e | VPSR D A (2023) -
e e R S SR ST T N I T S S, ORR 81.8% (4ththts: 70%) 46.60% 45.80%
) ) 113: 3F )~ G A 75 11: AF ) 2 AT o o
Opnurasib Novartis N SRS 25 A N AR - DCR 100% 90.50% 89.60%
) b oalar 1Y AF )~ 2m LA WA AF ) 2m B ~ N
Olomorasib ALk 2 VI 2 A s SR mPFS 83/ A 7.6/~ A
- 4E 4 e
Divarasib b AN ES ”/”"i;z;g;g%& /11 8: 3k 4 A GR23 TRAE 19% 40.50% 23.20%

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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IBI-351 /£ F) £ R £KRAS G12C

13 58 B R
HRITONG

+IBI351 4 KRAS G12CE I NSCLC =4 74 7 -t 37k 8. 4 ¥t 49 Lumakras ( Sotorasib ) T 202146 Fl 3K FDASL 245 74 57 KRAS G12C & % NSCLC.
( Adagrasib ) T 20223k FDARL 245,76 77 KRAS GlZCxl{NSCLC BT =B AHA LT, 24584,
F7HIKRAS G12CK T A 498 HANSCLCRAE 4, mALHKF

vA# X NDA.

JIBI351BEAF R ENSCLC— LB HAER THMF A S AL

, PEE ARG H LT EIKRAS GL2CH 4] 7.

Mirati/BMS~2> 3] % Krazati
NMPAM G2t EIBI3S1 LW, #5H T EV#EZ T A4S
TR Sd, XA B A Efa i K KK /3 5 A M EIKRAS G12CH)

KA KRAS GL2CHT 4| 7| $Epb— K8 /7 g, &R o8] EAIREKRAS G12CHEAEGFRE L. SHP2#P 4| 7| . FAK

WHRIFN L FE. 154 /3F L FIBI3SIIRA-LEGFRE I (Cetuximab ) , ZBEAIE T 7 ZAI/NEANE R F X 2] T ORRER1.8%, Hymish| FiLE] T 100%. XA/ mftE ey

GIeC|ra5|bH3‘:/\SHP2%‘I’%J 7JAB-3312%5 %, I/IEA%KIER

T~ORRE72.5%, ¥ 1% 4

Garsorasib5 it 4 4 6 FAK37 %) 7] IfebemtinibZE A% 49 /\%frﬂ%a B FEAAILNSCLCE F F, I/IHAE R $4EA %] T 87.5%, DCR#A93.8%.

IBI3637E KRAS G12C% T NSCLCE & + B = FURFF &

| %355 7 96.3%, B ATAE—ZKNSCLCA B WIS K, HRIAEEBFRIERRE., 2F54AH0

—=# KRAS G12Cm NSCLC

Hh Fulzerasib Garsorasib Glecirasib Sotorasib B )
Yo b KRAS 124 4] /] KRAS 12CH#1 A] KRAS 12CH 41 4] KRAS 12CH 41 #] KRAS 12CH 4] ]
Ky WA 2 PR 57 11#1NCT05383898 NCT05009329 114INCT03600883 "'%:g?:ﬁiﬂs
I 37 B 7] ESM02023 2024 WCLC 2024 ASCO 20240705 20240602
EAIEK KRAS G12C% % FAENSCLC KRAS G12C% % FHHENSCLC KRAS G12C% % FHENSCLC KRAS G12C% % [ HENSCLC KRAS G12C % % £ NSCLC
NEAASE 1164 12315 1194) 10445 3014
ORR 46.60% 52.00% 48% 33% 31.90%
DCR 90.50% 88.60% 86% 87%
mPFS 831 A 9.14~A 824-A 5.441 5490~ A
mos 14144 13.64~ A 1347
GR23 TRAE 40.50% 51.20% 40% 47.00%
) TRAE 5,8 /1525 30.1%/0% 5%15 25 77%1% 5
ETZ] Fulzerasib+ %4 47 Garsorasib+lfebemtinib Glecirasib+JAB-3312 Sotorasib+44 %4k /7 14 34 4% 4 & +pembrolizumab Mk teds &
b KRAS 12C4 #) ] +EGFRp 1] 7] KRAS 12CH ] 7] +FAKH 1 7] KRAS 12C47 1 7] +SHP24# #1 A KRAS 12CHp 41 # +48 K AL.57 KRAS 12CH# %] 7] +PD-1 KRAS 12CH 4] ]
X 1/IIAKROCUS Study 1/11NCT06166836 1/113INCT05288205 SCARLET KRYSTAL-7 KRYSTAL-1
o 2024 ASCO 2024 ASCO 2024 ASCO 2023 ESMO 2023 ESMO
M R #,%20240419 #,%20240131 A% £20231201 2024 ASCO A %£20230619 A %£20230619
B RA KRAS G}\z;%g;gggfmcm KRAS G12C% 7 A1 4774 NSCLC KRAS G12C% 7 A1 4774 NSCLC KRAS G12C% % [ #4774 nsqNSCLC KRAS G12C% 7 A1 4774NSCLC KRAS G12C% % F12 #7754 NSCLC
& .
NEAASE 334 334 15745 3041 14815 2541
ORR 81.8% (&jtfmikss: 70%) 87.5% 72.5% 88.90% 63.00% 42.00%
DCR 100% 93.8% 96.3% 84% 90%
mPFS 12-month PFS rate 53.7% 664 A 544 A
12-month PFS rate 37.0%
mOS 20.64~ Al 1144 A
GR23 TRAE 19% 18% 42% 55%; 1% Gr5 40%; 4% Grd
VE TRAE % /4 25 11% 8% 4% 4%

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

TR IR WIND, N84, HTI

26



IBI-375: % B % A~ L7 FGFR1/2/3%0 4! 7] & jzzan

REGmEAERBFZIR (FGRR) AR EFFETEHEDNYALMNB Y. FGFRIZEFTERFFTAFHMNBMIILIA. 5. EHF0E A RPN THITBOLE. K
ERT, EEEFGRAREFRFT LT AREEEE (32%) , HAIRE (18%) « FTERERE (13%) 5. AFE, FGRRABEFRFLTLAME (31%) , £XF
& (17%) « U (14%) . B ATAIRE E a9 W@KFGFRITHIFI A1 4 JRABR. MRER. EIFHIEYRAigEH .

JRAKE (1BI-375) & lIncyte’: 3] BEK kyik M FGFR1/2/347 4| 7], 2020548 £ £ RSt . 20220 R K A BAS EH081CE4 (+1%) . 12X A M AE2018F12A 5
Incyteik B, sRIEA4E, FR1F T %4 8) €35 Pemigatinib 72 M 493K 540 £ F B ML B B S IR 6916 R IF R Ao LAk 5. 20224F4F, AFEEM LT, ATFTHRAEEZVES
T RGeS ST, AN AIAG A FGFR2ARA- R EHAI WL . 5 R T F RIDR 69 128 J A B 097697 .

KRR ROSE KK KPR, FIGHT-2024F 745 27 /1084 FGFR2AF B AR EHW KT B EL T, BARSRLE LT EEME A%, L F QLI54%0CRA
36%49PR, FEMITHIFE H82%., FILOSHLIT5MA, MR TAEZZL 657 & (+mFOLFOX # % ) mOS#16-7 AR 7 3450h £, 68.7%449 &4 I 7 234K 49 TEAEs.
TEAESF3042.2% 69 £ 2812 A 25, 13.6%69 5 £ M Z, 10.2%69 & £122%,

J6E&1LmCCA (B4 % ) R E: E/AAGIncytetd 233816 KiXE (FIGHT-302) , #F4& IBI375/ F 3457 —&mCCA.

E W2 FGFR#E B A2 T H— ARSI + B = RAE R EA 0 P 1roskk2F
EANE (£3%) BABE (TH) Updated median OS
IR R, 1584 o L o L 10
JOEHE Johnson & Johnson BT wiF E (2023)
RIS R Novartis oAb g7 (2018)  Eeat G
IR, SHEEZ A (2019) i (2019) g 054 = . \
E7090 Eisai wiF Ed 114 g —
A8 EH R, KM 2 S P b 2 (2023) : 04 ot
HMPL-453 FEED 11349 1129 ¥
gunagratinib KR E ;e 1147 [E:t ® 021
AZD4547 AZ/Fa A E 35 /12 /1147 -
HH185 B ki [ 2 B4 15 0 2 4 6 B8 10 12 18 16 18 20 22 24 26 28 30
BPI-17509 N3k 2h Ak 15 18 Noania Time (manths)
00434 Ty T o B Nio! M SN NN NN NG NS S M NON! DR: N WD S NN e

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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FEHLEREZ

13 38 B 5

R J& F VEGFR24% FL ) @

VEGF$ e 5 B2 M ALK FIREHME = KIe b, 202352k ed) k54 9 P VEGEe S HEAE #3145, TS 16210 £ T, 4K FPD-1/PD-L1 (463 12£ L) ,
TNF-o (26112 £7T) . 20234, [ A VEGF/VEGFR¥E%) 254449 1 AR L 3|96 TAK, T,

FEBLERRZBAAGA—LKEREAT %, TEBLLRRA—ZALTARE KR FZIK2 (VEGFR2) A, €A% M i 5 VEGFR245 4, LB X —Z 4k
VEGF-A. C. D#%4-, MmdrhldoEig s, FIFEA Kt —FARREL, 2035 FEHLLRARMERIMMCEA, 20225838, FA 5RO, KEFTEHL
FRAE P E R T AR, 20224F03 A 18H , NMPARLEFLR e E X /A LR LT, EREAHVHTRERELEEINIME LKL, 20224598, TEHLE
FAToaEgid 2 ERSEST LTASES (AFP) 2400 ng/mL 4 AT @B e (HCC) B 8476 97 & M 2 Rk,
FERRXERRESEMBSHATERZRRK KRG REFNELFHFLRRESY, HEGZHREIF. RANBOWHRLREAN: FEHLLRKSFHETL T2
— &AL B RN T R ER T ESIIRE, HANGSH B, ML, FEBHALRIEOFAEAE L MPFSFmOSE F 1K, 55 4444 Avs2.94 A F=
9.6 Avs7.AN A, FTEBE L L IILAFASBEL0 5 FORRA28%, DCRA80%, TR EHT42., RAINBOW-AsiaftvA F B A £ 4 AF R ABE P In4E T 5 RAINBOW—EL 84 57 2k Ao
BV, EINAFest BB LAMOSH A A 8. 71/ A #0792 A, FAZPFSE EK (41440 Avs3.1540A ) . AT, FE{HALERLEAAT BIEEMNEFES (CSCO) §
BT ieh I BaEHE.

HAITONG

Rt EAETH— RAINBOW-ASIA% & K 5P 2
SRR (2sk) SRR CFE) IR
Q%&tﬁéﬁ“ ﬁ'—lii#h’ Eli Lllly jth;fi’t?ﬁ jbb;ﬁ"t?ﬁ GC: RAINBOW-Asia (ASCO Gl 2021) HCC: Chinese population analysis in REACH-2 (2020 CSCO)
ARH IR ERH L I L Unstratified HR(95% CI)=0.488
Jy025 K7 B A i /1138 11/111 38 are reio0.0184. 576 '
olinvacimab PharmAbcine/ = 4 4| 24 1E:t3 - 315
TR $ ImClone/UCB 11 - Median Median 1.45
- 7 - . PFS PES
55 % 4, X 1129 117 (months) (months)
BCOO1 B K A% e 11125
MSB0254 B % H I 117 e v ramucirumab - placebo
AR TG IR B RRE E oW R
EEHALER (AHEMH) A1 (E:r 14 Jan 2021; CSCO, China, Sep 19 2020

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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;rk = ; Ak 7R
RTEedR: YEF =/XBCR-ABL TKIZ % el

LZEEBHAMBEG R (CML) FL EZAIKYT00A. CMLE —Frit fo T 4Tt & 55, :?kl CML4F % 9% % 4 0.36~0.55/107% , & MR 4FA & fo ik & 349 15%~20%
At BRAE émaﬁ@%%%/\;ﬁmoﬁ/\i’r 5, RECMLAEEE 20307 . BERABISLEEITH)F) ( BCR-ABLL TKIs ) ZCMLEF 49— A 244 4%, 45%7%15%%%#
KR B oARTKIETE., E+, T3SIRERRE )ué’aéai_—z——, T3SIEA R R E Y E—KRTK (VAF %*x—%‘)’um&%« ) W 2h B E A 8910%, 495 ZARTKI (g . )z
%) W 2h B ) 1K30%. FTVARET3151A B R 9CMLAT 25 B8 494-6 5 A
Miﬁ@ (RFesR) LB NRES ZABCR-ABLIITHI A, F 445 BFF. 2021411 A258, NMPAMCEREEAR LT, A TSI EMTKES . F4EH 131518 K4
CMUZ M) (CP) BAmik A (AP) #9RFE#. 2023 4F 11 A, &5 3B T8 75 55— KA =X TKI 6 2 /3 RAEZ 69 CML-CP ARSF 4. 202248 5 &4 RAKAAE
REWRB F, F57FRRAH17.55 /5, 5185.4%. BAVTR2024F 45818 “f 544 25 %P, BN ED ETEF. w24 f R T 220225 K Bit FAAE L
1.82127L, 23H145E 31.08107C. 4F5tPh+ ALLFRE B EF KX, S4B XK., EMNE, 20195 FEALLE ZE AT A, P RIBLEARMELHEKRE MG 0
(Ph+ALL) &% %9 520%-30%, #92.8-427% A, 20234F8H , @t % # % KCDESERIA B AIR KA IEM IR, BRAALIT AT PoAR B4R RIERAAXIT 74 97 #7157 B7 6% Ph+ALL
Bk, —EE#, HETAA LT,
EBNER A MIFEEAR RS R, REHBHSE T BPE, FRAYETREHLR TR L LAY BT LB F LIRS, FHIB50%:50%% % & 2 F
M IR AV B HAT R, EAEWHE) & E 2% X ATAAE0930007 EL B AT, VARB AW B it RAAB L1150 £ 089 BAZAAT AR

AFCHRLLHILEAS ZARTKEL

REEHR
/X 4) T ED ECEIE] P
AR % =4 FEUN =4
18 MR MM A G fym (20123846, FDA) 2 b BE
HpkiE g 1% %”‘? ;‘Zﬁl&% élzgf;*‘f;zﬂ )CN ) SHHE I hT (2012346, FDA) 1A% é’.ﬁ;ﬁ, E:OZM"M’ FDA)
EAPiFET
ERAEIE L) - 2026 -
2023 R4 # - ~3MC £ T (2021) 4131 E A
MCyR 76% 70% -
CCyR 66% 68% -
MMR 56% 58% 42%
CHR 100% - -
MaHR 74%
%12/~ APFS % 89%
%124 F10S % 100% - -
BEAEFH b2 - Ao ARV (31%) 31%
&iE - FDAARIE"BAE L -
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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ERMBR: FICHLE L RETHERHT 4] el

+ RETELAFERELZZEKS: RETREABAFRRERF S RERA A AR E L. RETRAERY TRIBHMAARE (MTC) 2+ LibFHikoow, FHRRILL
K& (PTC) ¥4 &10-20%, ENSCLC%%‘?"J 61-2%. RAEANSCLCEH T4 & bb?f'%, e 3| K EMEEELHEKR, BARKNTIHTETUILRE.

o ARBAANKRBY SEBRRETIFH A : ERMBRAZAHIRPHAEG I arTArH 7, FEREGAE A LIRS VIEAEMETA . 2020458, £EFDALT
—IR A A I/MHAAF R (LIBRETTO-001) é’]éﬁ%étt«{i?{d\ taE R LT, AR HFDASLER) "é‘/\REmei@h- MR F 24, 202245 E S A 1.9310 £ 5. 2022498, ERMER
FENMPASLAE, JA T4 97 RETEEATAMEAINSCLC, FTARARHALE (MTC) F=FIRME (TC) .

. ﬁ/\ﬂ% PFSE & & M PD-1+4L 5 AR ST ik e 3@ 28 20234F8H , #Lk A% 7 LIBRETTO-4315F 5 TR & 45 E RS o3 B Sk ab k T b £ oh B I 44/F 44 + PD-197 4

| b& 1 A 2R AL — K06 5T RET BRSO L A FE M 80 A 2R 35 45 HENSCLC, EPFSTH & IAF 7 BA 4uit F & XAl lﬂT‘\ pa >Lé’3 B, HETHL—KISETHAL.

RETiL # M 37 4| F 545 BIF ERMBRELE S TARE REYE
% ']Qﬁﬁyl\& ( é_\f* ) Ilgﬂ‘im\& ( ‘:P @ ) Retsevmo ElEFIGFIXIZEIE (LBRETTO-001)
LiRR, Roche; # % 25 b Hefe HefE BT (2021)
105 BB 55 19
KRB R | Pfizer; EliLilly; f2ik oo L7 o £ (2022) ey iy i o '?;'2“ o
35% 2% 1% 60% Ly 74%
985% 8% 5% % 100% 100%
SY-5007 BHIER [E:H [E: : 3 : 2 . 2
NE 17 5 months 22 months NE NE 18.4 months
HS-10365 L & (B — T T — | i
12 mor PFS rate % 6% 2% 2% NE 6%
TY-1091 ﬁ)’ril F) ﬁ)’% E ?5 I/”"ﬁﬂ I/“"ﬁﬂ Retsevmo FREIIGEFRIXIZEHE (LBRETTO-001)
HEC169096 P e e e
m S o . | BEREERSHEmE
BYS10 ‘= |/||,ﬁ}] |/||—,ﬂf] 1 £ 18 ) 1 5 IGFREdE, EaHiazhs
i £ Elli ) # ?gi? Ez i?g Eg 11%5": ) ABIORRERER
KL590586 FHE 1 4 Ellipses /1137 /1158 oo oo e T | —ERADERERRRIRIE T
5 = - - = 7 1
. ~ - T e : T | i ERER S E AR
FHND5071 I EKREE (E:5 (E:h o
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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IBI344 (MeFHR) : B EF ERKIEROSL/NTRKH H] 5

« E A4 ROSIFAME G AT B & & FaNTRK IO RAKB B 98 AT A IR, LB HRGRE, BERXABLERE R, ROSIE T L A F2%~3%4) 1447
NSCLCH#) &, FALAVE 2 L4545 L ROSIFAMENSCLCE & F & & & 4 20-50%., % —1RROS1-TKIG L@ 25k (4]4wROS1 G2032R%T 25 R & ) Anfu b A% 45 % R A F P A,
NTRKA B @k A2 % #F LRG0 BB IR Sh 2 H, A A F0.5%89 % Al kB &%, F—ANTRKEMA B ILT 567 S h I %, A3t 5 —ANTRKIPH] 7 69 BF L # &

K.

143 38 B PR
HRITONG

o ERRABEREFZMAN T —RIEAROSIFNTRKETKI, B EAADFEAESEARFERLRFLF T 4, 2025614, F 5% RAENMPARAES 5T — K08 577 R

£ ROS1-TKI 7% 77 &9 ROS1 814 By 3 8 A 4% 45 HENSCLC.
o RFHREELBICHS. W5 RN ATRUST-I (NCT04395677) 9 RATLEREF, &

. E % RAE = ARROS1-TKIF BF X 3h B AR 2

25 &

& RME (FE)

S (—R) HE 35 L B (2013)
BEER (ZR) A 34 o L (2022)
BB (—R) Roche g B (2022)
R EER EXKIE e £ (2024)
##-E45 & (=4X,) |Turning Point Therapeutics; # 3% E 2 HefE B (2024)
WE B (=R) 1BRAEMIFEAE L B (2024)
E AR S 4 A ¥ i L
A AEEH 147 (2021)
Deulorlatinib BEwAEY B

ZTKIE T 6% F+F (n=160) , cORR#88.8%. F4:DORF ¥ 15PFSH #4442/~ A
Fo 4564 F . MAETKIZ S B+, cORRA55.8%, mDORA=mPFS4-%1416.6 A~ A #2974 A .

REBHRRARRESRS
1% fRiX¥| STARTRK-2 Phase 1/2 NCT04395677 Phase 2 TRIDENT-1 Phase 1/2
4 g o | ROSLFAMENSCLCE Nigg;ﬁ& & EROSLfE}:  ROS1FENSCLC ,\T?CS:CE'E
WRESTN ROSLAT 4 F R 204 ot NSCLCE FTKIZ S| HTKIRZ% o
=ie TKIZ %
NELA S 53 40 21 10 18
ORR: 77% (CR: 6%, oo oo oo e
BR: 72%) ORR: 90% ORR: 48% ORR: 90% |ORR: 28%
.. DCR: 80% DCR: 95% DCR: 76%
77 3%
mPFS: 19mons mPFS: NA
A .
FiKORR: 55% | FAFORR: 83%; AiADCR: 100% | 774 ORR: 100% f"Vk’SOO;R'
0
SUTRAEs: 31% | TRAESEFFAL24 (BB, %o, TRAES: 3k (49%). “AiLME7
s : o = e - NS .
A A TRAES: 4% Rek, ARABEA G, . PHK| (48%). BILFF (28%) 1L
) w5 ) #b (20%)
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A — ~ }’_ \% Ei 7
FRBR: BAZ7H=EGFR-TKI b

© 2024%F10A, EREAMELREH L®KE ZNREGFR-TKIFG WA RBERE (REHC) EREE, BERRAHLUBEASMEZ R LT HETHAA, A ToEZR0H
WAL FBAER, ARSI EE A A M LA BT RS, 1ZAAMBIFEOEZ A d B R R 4 ER, bt e q R R &k I ATE 4+
. EMEAEM A E AT TOR

o KENSCLCHT A B HAKMTIOFT . EGFRANSCLCY & & JLagIE s £ B, 30%~50%49 L ENSCLCE # A EEGFRA B R &, EGFR-TKAEGFRE R AINSCLCE FHit—. =&
65 %, ARIEPDBELIE, =AXEGFR-TKIZE B A EGFR-TKIT 3% €42 5 £.81%.

o ARARAZENFTINZAREGFR-TKIFTE, EANESANERFHR, HERR, KEXRR, NBHR. BALRAB LR, AHCELTEHEHENER, £— =K
EGFR-TKIV 57 i3 A2 ¥, £950%-60%49 &% 2 BLT790MA 25 R, AR RATTIOOMR E LA SE ) FA HAdd R, AMB e S 3 RMTHER R 7FE. A
JoE by B G RATRER ST, EWEME (ORR) FHiA 68.8%, AEAmIEHFE (DCR) Hik 92.4%, KA KNS5 EFNRIEIFEH T HZIEH ., AEMIFLETE
f, PATEMIFLEEE (DoR) 4 11.1 AN A, febEis ke REle., Pt EALGH (PFS) 4 1148, ARAGETIHMERIEGEE T, IRCEHR
1£ORR# 65.9%, ## FA2PFSH 10.6 /A .

B A =AREGFR-TKISE %4 ) (NSCLCIE &3 ) B A ZAKEGFR-TKIHE A E Bi+ K E 454 5
L T L S 4 .y y -
RRAAMRS  MRXitAL  MSKLAML _ KSKLRUES _ommwit  uewowowice AR _coewen oo WARRE MRAGR WFAAR BAAGR
L2 2 F A ALK 20174 2019 2024 7 I 2024 20215 ' 51.1 50.9
FAHE Ha 2020 20215 20245 7 20245 20245 50.0 457 48.2
(33 LAM 20214 2022 i/ /
Wb LES T 20234 2023 / 7 i/ / 40.0
A & e h ik 20244 2024 / 7 / 7 ! 296 30.9
HES L L ‘ 28.0
¥ % 20244 2023 / / i/ / 30.0 24.2
AEH R L% 33 20214 2024 ! ! / I / i 19.7
##E B4 20249, #ETEFR 20245, HETZER / / / / ! 20.0 16.5
olafertinib pE L] 7 7 / / / 9.1 1.
TETY A T i 7 / / I 10.0 49 I
0298 WEESH: AR 7 7 / 1 li I - 1 I 2
LHHRE  FRRES / 7 7 ! / i 0.0 . = n 7
B R e g e AP . - s 20184 20194 20204 20214 20224 20234 20244-H1
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JAYPIRCA: % #4b7h EyMCL 13 B

o 20244128, 1EkAMAGLR LR B A ALKRIERMN (FT#) BTKIPHI A #ba He (REABRR) £F B REORE LRSI FRARE R T, 4E. H
Fookl TAE;, FALRHE R TR LT e B FFE 454X T4,

o B ABTKIFH A T ALK FC. RIE ST AR, T EBTKES T H A 20175 F A B K LT G RiEIGK, 20255 7 HAALIFA R 131100, FH
F20304F K £2251C ¢,

« EZAHR (JAYPIRCA) & —Fb 5 4 BTKIPHIA], RAH A LML oA, TR T LT ENBTKITH A (EHEFALL. FTHR, FAKL. XLAH
Jo) 6T MCLE & b FH i S BTKITHIME A . AR TF2023%1 A #43 £ EFDAMLE, mﬁé}ﬁiﬁ/‘ﬂﬂﬁ-—z‘@bmlﬁ L (T ) BTKIFHIFA . E%H4 R TF2024
FI0A KB ERAELREEIEE (NMPA) #bfE, £HEH FTHRABEZTE VA RALMEET (SBTKIPH ) 95 X S EmIEHKEE (MCL) RABE.

o REAHRAETEG2HERRIBIZNF R (FHARE. W, B4, $PCA) ¥, BIRHEITET L5067 £ BB AR B T 697 Sfe s, AR
ANT 874 FEBMILEMMTEEHR, L F35L2Y ?&kaTK#‘l’%] A HIMCLES . R AX3SLBHARALERIT, EKREME (ORR) H62.9%. £ FEARH
b, RERHRGE TR, KRB eHES, 3% EEBIEFARTREN MIE,

BERAy FEIM 2ERHRE RE B 1 R B R BARA+REHER

E BTK #0HIHIS7AE, 201720308

P L MCL, CLL/SLL, WM _ _
% Z b .
FERER | BAEHH P B BTK 1125 FL, DLBCL 2023 (6.7427L) ; 2024H1 (2.9127L)
. R . £ MCLWM,CLL/SLL,FL _ _
ua FEANEE EAAR | BN | RUEET BTK 187 MZL, DLBCL 2023 (17.21C4) ; 2024H1 (9.91C7)

2020-2025€ 58.6% a1 N . B CLL/SLL, MCLMZL

2025620006 115% AR PR s L BTK 113: DLBCLE 2023 (3.8127L) ; 2024H1 (2.4127T)

£ : CLL/SLL, MCLMZL

] o] A ] 1 b it T) T
- e RT3 o b BTK 1135: DLBCL 2023 (290% 7L ) ; 2024H1 (5657 L)
Bl HIART o ny L BTK | BTK £ MCL .
: 131 EEAHR | ARSS | WAL c481s I118: CLL/SLL

98 Rilzabrutinib | RiZ3E WiF b BTK Wik b g BB .

68 Tolebrutinib | & 3E 16 RN BTK ;3 KA, B IR ILR ) -

43 Fencbrutinib | F A% | sk | PTLET AR § & AL AIL :

24

w 02 v ¥ n Remibrutinib | #4135 | 16 RIH BTK | I JRI: (L & A AR, § A MBI, 5 S S AR -

- — ==

2017 2018 2019 2020 2021 2022E 223 2024E 2025E 2026E 2027 2028 2029 2000 Nemtabrutinib| 2K/ & s AR BTCKMLIBSTK e AR 1% bk B 2 L 0 o 5 /) B 2 LMK €9
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«& & mik ADC. ﬂ/%ﬁ%‘*ﬁi%éﬂb S RBYCRBZERNE. BAEREDHERE
T3A A M8y % BLCDLN18.2 ADCH & S 3t Als R #4234,

DuetTx*X #LADC) .

(CLDN18.2/CD3) . IBI115 (DLL3/CD3 ) . IBI3003 ( GPRC5D/BCMA/CD3) % .

B354 2 E A X FE A 4TOPOL-E 443 HF L. AR st a2 ip £55 . BRAMIIEE KRB IPE & 49113016 R

vy JI B Fa| DK A 3 LLDS8201 ¥ A — AR H.

£ F T K, IBI30094 # & #BIC DLL3 ADC. |B|30091’J#7T:EM’LR%%ZT%TOPOL%

&P A 8KADCEH ), # 534 A Flpayload. linker ( SyntecanE. SoloTx.
H e ¥e & Her-2.

B7H3. Trop2. HER3% ADCAE1/2H016 ARM-B. TCERFI0R4L: 1BI389

. VR R TIBI3SA RN A F A (PK) « B4

#HFL, ﬁlléﬁnu#ﬁ“ﬂk #0845 FB7H3F= 3 44DLL3 ADC, IBI3009 ( DLL3 ADC)

B S8 7 1580 BIR6GI7 30, RAMA LT W RATAR AIKRE| 8 i m (ILD) Fedifkay k3 A M. B A7IBI300949 140k K .42 F2024512 A B 7).

IBI354 (HER2 ADC)#1 F I -F & R ARME

#F ¥ K., IBI30097F Z A4 BICDLL3 ADC

IBI354 clinical PK supports superior safety profile

5 ®
E] 406

2w \
5

‘ ! Cmax AUC

serum payload exposure comparison

\ DS-8201 vs IBI354

INNOvent

o High response and superior safety in HER2+ gyn. cancers

cORR & DCR 2Grade 3 TRAEs ILD incidence
HERZIZMHOC oo or HER2esolid oo o HER2+ solid J—
{mainly 14) tumors tumors
90.0%
80.0%
52.5% 48.0%
25.0%
25.4%%
13.6%
2.2%
) Ds-6201 181354 Ds-a201 181354 58201
Amg/hg QIW 1imefkgQIW  5.Ame/kg OIW lzmngEUw 5.amg/kg G3W
et et e eis4 350 He18 1BI3009 (DLL3 ADC)

wgmz ¢ above (LD

o Ph3 in platinum-resistant ovarian cancer (PROC) in plan \
PROC Phase 3 in plan BC
BTD granted by CDE Ph1b ongoing

BC: breast cancer, OC: ovarian cancer, ILD: interstitial lu gd

or. 2024 £5MO mini oral. Phase w advanced solid tumors and breast cancer
Med. 2020 Feb 13,362(7): Szt apslermantarymateral
ic-Bernstam et al. ICO 42, 47-58(2024].

3. DS-8201: Funda

0 Foundational and competitive target for SCLC

~ High prevalence and high internalization rate (80-90% in SCLC)

— Expression restricted to tumor cells and is validated via DLL3 TCEs and other
ADC clinical data

0 Best-in-class safety and efficacy potential

— Better therapeutic index & improved efficacy in preclinical models vs B7H3
and other DLL3 ADCs

— No ILD and lower hematological toxicities were observed preclinically from
ADC molecule based on Innovent’s ADC platform
0 Clear clinical development plan and combo opportunity

— Obtained IND approval in CN, AU, and the U.S.; Ph1 started in 2024.12

~ Synergistic effect with checkpoint inhibitors and T cell engagers

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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AT ADC/RAL/ S P & AR A TR 402 B E

E EMEADC. R/ WP ERREN, SREWCHAZTERNE. BT AEYEME LT LA SHKADCH Y, 1584 M) E K CDLN18.2 ADCE £ Bt A6 R X 43
H, Hh¥efHer-2. B7H3. Trop2. HER3FADCAE1/2H#A1s RM-E. TCESRA#I104%: IBI389 ( CLDN18.2/CD3) . IBI115 (DLL3/CD3 ) . IBI3003 ( GPRC5D/BCMA/CD3) 4.

N0t H REEFE

Deep understanding of disease biology
‘é‘ World-class antlbody engineering plaiform + NGS-based antibody discovery technology and proprietary multi-specific platforms
Stochastic and site-specific conjugation technologies to enable dual payload ADC production

'I
‘R

Q
I.
o' »

1BI343 (CLDN18.2 ADC) 181130 (TROP2 ADC) 1BI133 (HER3 ADC) 1BI13009 (DLL3 ADC) Dual payload ADC Bispecific ADC

& Versatile and differentiated linker-payload technology platforms

SoloTx (single Topoli) DuetTx (dual payload) Phase3 Phase 1/2 Phase 1 Phase 1 Phase 1in 2025 IND-enabling stage
181354 [HER2 ADC) N, Q NMEs
1813009 (DLL3ADC) (i \ to enter clinics in 2025
s \
1BI129 | B?HSAD(I \ \ "
. |

181130

\BIBE-%E?}ADO Il
1BI3005 (EGFR/HER3 ADC)

/_\ More
preclinical
2 [ “ " \ [ ‘\ @ /ﬂ programs
X (€)M
|
—_—— : " “ \ ol |
0 8 ADCs inclnical tiols 600+ patients MNC collaboration \\IU
and more in IND stage validated in clinical triols to acceleration innovation
/ 1BI1354 (HER2 ADC) 1B1129 (B7H3 ADC) 1BI3001 (EGFR/BTH3 ADC) 1BI3005 (EGFR/HER3 ADC) Dual payload ADC
Phase 3in plan Phase 1 Phase 1 Phase1 Phase 1 in 2025

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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FPdg: ARRARCH FF 19 B

o OB PPIBE 4202555 AT R EALEE, EEKIE: 1) CDLN18.2 ADC: #7EM M global pivotal trial/F/&; 2) PD-1/IL-2% : ASCOKA EE M#IEL %k; BEZ/E: POCK
#ikh, JFAPh2 Axpkk# R (pivotal trial) 3 Afijk: BAEIOW 2516 RIFR. Mjk: 4 &4a/&E2|1L. 3) fEAF4)GPRCSD/BCMA/CD3 =4, EGFR/B7H3 ADCH st

2 B #HPOC.
% & AL B 4]
IBI310 e e e s
CTLA-4 4E F M % 37 3 B3E R JE 3% X DNA 2025
TYWYT e e s .
NSCLC#74# 8174 77 i€ 1 fE Ph3# AT &, M7 2025
PD-1
1BI343 3L GC Ph3#t47% (MRCT) 2025
CDLN18.2 ADC HFSNPOCH I, A2 A% JE global pivotal trial /& 2025
KF:/LZ: :15'2?: 1L NSCLC Ph3i# 47 % 2025
HéBR?Z‘EC 2L 9p 52 Ph3 B 3) 2025
1B1363 B &, & POCHIEILd, Ph2 skxtskkzh (pivotal trial ) 2025
At POCHLIEIL R, HBAEI0W 255 16 R & (sqNSCLC) 2025
PD-1/IL-2% ; :
% H MR POCHIE R, HEEMIERTE 2025
1BI3003 .
RIE B 2025
GPRC5D/BCMA/CD3 i % & 7 #TPOC
1BI3001 .
LRI B 2025
EGFR/B7H3 ADC EARIE B 5h#TPOC
IBI130 s
TNBC 3 3)#7POC 2025
TROP2 ADC
D'LBL':(X)SC SCLC FIH, &% JFEMRCT 11 2025
upazll\c;aEiADC FZARIE FIH 2025
xﬁmgc AR FIH 2025
A 5k R
NME3 FAKIE FIH 2025

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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Part 1. KIR%E 2 HETF 37 X & JUA- 9 2L

o2E 4 KA T RFrm JUAT?

3L KR T 5 LI T Wtk A 2

Part 2. 133X & W48 Bh & 2% o P KB AR A F B 4R 26 89 426 R! Biopharma

o X HE [RA)FT, KRA 2K A KA E FR1Biopharma

Part 3. W KARIK (AP R AZAMEIE K, EMFBARTRF I KHR)
PG A E LA E A, RRAFR MR S

Rt CUMTT Lk B IAR G S, 24 2 b A O K

RA A K Bh ) P RABE K, A IREAAAF R IEE KR

Part 4. & F|FR 5 1E44
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BAERK: THHE KRB K HAITONG

‘o

S R B AT A BT AL e 545 (FTEAREAR, TNF-a) Afese i (EHFI, PCSKI) .
. -——?}‘{)Ivoaﬁﬁ"\NDAZ IAEE K (GLP-1R/GCGR) . #& L ¥4t (IGF-1R) #21BI112 (IL-23p19) , % A4 Ae/ = A4 fm . FARBRAR A Fodi h oA 4 18 S
o ZHF AT REPAIT4E XA ARIHR: 1BI302 (VEGF/Complement) . [BI128 (XOI) , %Z'J*H’Xﬂ‘%‘)’rimg"i#iﬁ“?fﬂy‘éﬂi:&jfﬂﬂl&iﬁu%ﬂ‘%%%ﬁgﬁimyﬁ%@ﬁﬁyﬁo

.
noay

A

. BRAZTXF @, 3 £k AET S5 5 A £ IBI333 ( VEGF-A/VEGF-C) . IBI324 ( VEGF-A/ANG-2) FA|# % 4. A £ F &% @, 1BI3002 ( IL-4Ra/TSLP ) . IBI355

(CD40L) . IBI356 (OX40L) . IBI353 (PDE4) vAR 106 KATHT, B ESLE. IgAK % . JRA i”’*}c—?xw/’fo

L st e st | Ba st SETTRES ETEE IRGFEIRYER IND 1E8 1b/280 SEERIE2ER / 3HD NDA L
FIfE (AR TNF-a PRk B& £ ok Fit: BB :
BF (FERESRH) PCSK9 PrlEE LM E R E £ ik bl EUA IR EAS d

BERE (5mg)

ZENBERT (6me)

T ENEERR (AL EIRIER AL
1BI362 (EDfHEERK) GLP-1R/GCGR B2 L=y dgni ) REARE. &, AMSE  gogsomg)

IR

fRBHEXAERERGAT S (MAsH)
1B1311 (B E L) IGF-1R S RE 23 FRISART (TED)

. HER

181112 ([EERETFEEAHT) IL-23p19 A =5 23 SR (UC)
IBI302 (efdamrofusp alfa)  VEGF/Complement TSR IRE 2Bk e ME TR NBIZEE (namD)
1Bi128 (HEESLA) X0l 1SF LMERLE PEFE. &E RAHNAE RREESRENE
1B1324 VEGF-A/ANG-2 TSR BRRL S TERAMBEKE (DME)
18333 VEGF-A/VEGF-C TR iRE 27 e MEHEFR AR (nAMD)
1BI353 PDE4 NFF B REKKE, B RONSE  RER
1BI355 Co40L L 2np S B 32 TR, RFHIIHRE
1BI356 OX40L o 2ng S B 23 FSRITERT
1BI3002 IL-4Ra/TSLP TR B& 2Bk L2 sna e
1BI3016 AGT R LM ERE ES: EOE

Hers -] MRFE
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ShERA# (W) : HxtkiEag, FasaHErEE D

3 368 B R
HRITONG

AERXAEMECVMABA B FE, BEShBE. BRAE. RHERERE, FTHEHHIEKR., B2 NE, 2030542 IKCYMAR T 377 /A 5500010 £ 4, £3RCVME
F AKX B|301CA, T ECVME ZEASF LB SCA.
A3t AE SR A RN ATAT IR E AedE SR g g, HfEE K (GLP-1R/GCGR) 6mgis, i M JENDAL LK X 3, KATFHA 2 £2025H1 L. 9mghl iR Ti& & /2 3t 2025F
1% ZNDA. 2% ¥E ffymiE B 42 TR 20244 A 3% INDA, FUiH2025H2 £ 4Tt Zfigqe, 1554 5K (PCSK9) F20234F8 A E MRk L, AFxt FARMARRA, HEL LR (IGF-
1R) #YNDAC F 202445 f] K 43 CDEZ 32i, FR25H1E I B, 413X, 3] A 49181128 (X01) B FEERS +.5 Nk KXBE#ATF . FEDR IHFRALL
B Atst & f/E, 1BI3016 (AGTSiRNA) B #T4LF s KIZAM .

43R /% B cvM & 4 ik 3012 /512

& 2iz

SHEITE MR

“0 1.4¢
b RS

51z

B AR

405

REETEDEE A"

3 sl

SRR E SRR

8O
FHERIR

LR
GLP-1R/GCGR]

SEABMR
(IGF-1R)

11128
(X01)
1BI3016
AGT siRNA

(PCSK9)

B FERtEEFPeske
FHIELOL-CillLpla) D E
RIAFREATS

EREETR
T A S A 25 S

TECRE ERARRNGHE. SPRT.

Eian e d

FREIE TeDBIIES
PRERBEAAMZE I,
Titas
BRI
EERIER T,
SRR AR E S

SEEBsiRNAREAR
MG T,
IEFRINERER, PESREATT

CVMEEEHGERL. FTHRHANEH TR

{SFK® (PCSK9)
k- SRS M

PR HEIRIFIRE S

FEEE

28RS

FitECIEBRRG AT

(osa)

s

BRI

BB (1GF-1R)

NDA
(MASH)

P EFESROOTER
(HFpEF)

BOERRN

- FRIRIRR

1BI1128 (XOI)
IGERINER - B ERERE

IBI3016 (AGT siRNA)
IEFRIER - BILE

FEL ARSIz

EREBHER

©

S G5

BiEIR—cvmMAEE R~ 5 St ELIRELR T—HeIFER
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IBI362 (DALERK) : %/ GLP-1R/GCGRRE 3 e

. PEHYHYAMBERIMAD ( BMI22d kg/m? ) , HLARFE—. L FH3.410 (28 kg/m? >BMI224 kg/m? ) BEEH, Jepkeg B4 (BMI228 kg/m?2) #H 1612, +F
JE A6 B (BMI232.5kg/m?) #10007 .

o BLE KRR AR BB M R E ST G A FFH GLP-1IR/GCGRR it zh . B AT, IfEZ A B RINBEM AR . SIEGLORY-1 (4 mgfe6 mgIh LB ki 7 + B A2
FERICHEZ KA ) . GLORY-2 (9 mgihftE AKig 77 F B AEIEZ X% ) . DREAMS-1. DREAMS-242DREAMS-3 ( 3544+ /% Aki4 77 248 Sk 9% % X% ) . GLORY-1AF % €.-F 2024
F1A B EREZLEFITH AR EA S, A TGLORY-1BT 4R, 2024 52/, BLEREG6mgiRk TiE 5 JENDAY 7 € F20244F2 A FANMPARZ 32, RATRHA 24
2025H1 B, sbdl, FALE AkOmghd ik 1S R NG R 5 84k BT 24498, 2345 & T B (GLORY-2) , Fiit254FNDA. 2A4E fkymis fiJE: Fiit20244F M ik
2R NEANE SR 453 ( DREAMS-12- &7 5T B . DREAMS-2/Z 35AB k%t B8 ) JFi% A NDA. DREAMS-3 34L& Ik Skt 3k 8] £A5-E K6 77 F B T2DA-FH e ik &8, 7202442 A 7%,
GH L IREL Y, F ORI IR REATE . MASHIE 57 JE INDF 202343 f K4k,

Mazdutide Development Programs and Publications

Indications Trial Ph3 NDA Approval

. eClinicalMedicine 2021.09
Weight Management Part of THE LANCET
Discovery Science Phase 1b in obesity ar overweight

| Obesity/overweight ) @ 1H
| dmg/6mg vs. placebe GLORY-1(Rh3) 202.;_02 2025 LT e AN 2022.06
1 COMMUMICATIONS

Obesity GLORY-2 (PH3, Phase 1b in T2D
9mg vs. placebo (2 eClinicalMedicine

Part of THE LANCET 2022‘ ?0
Adolescent Phase 1b (higher dese) in obesity
- N 2023.06
Type 2 Diabetes —— R
120 4mg/tmg 2024 2025 2023.11
vs. placebo
Phase 2 in T2D
120 émg/Gmg 2024 2025
vs. dulaglutide 2023.12

T2D 6mg Phase 2 in obesity
vs. semoglutide IEEbaRRC N e e e

Others i A Sm 2024.06 '

i Association. ]
i GLORY-1Ph3 & i
: i

MASH IND approved

8 T SCIENTIFIC .
SESSIONS  9mg Obesity Ph2

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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IBI362 (LR AK) : BAGLP-1R/GCGRRE K FHH, MEMRIEFH @

143 58 B R
HRITONG

E’:&F‘ FRAER ERR ERIE KT 3] 4GB A RIEGLORY-14
EHEMK (2.4mg, 68F M E14.9%, ZAAHEE12.5%) .

£ R, I kemgH
Survodutide (4.8mg, 46J8 M £12.1%)

| F 40 7 48 B B 3R 2 AL

J4BAR E B AR E T L) 4 -14.37%.
, RFHREIK (15mg, 52 R ET17.4%) .

Ak kst k2t bk F 3]

-fﬂaﬁf;‘iﬂkiéf»ﬁ‘ﬂ‘ﬁwéwﬁﬁﬁ%%ﬁdF%rl%?az»us%ééew-mu#ﬁxxﬁaéy\% EREREARZKGRERE. GLP-1E Y s 7248 R EAR A BT ILE 7, BAEEK
F)32-2 K 45.0%.

(9mg) 697245, 5 R3t iRk TR LT KT 4 15.4%,

(=R AESE)

HRIBIKA12.0%, 3] EH5-LIKH8.0%,
g R AR 15%09GLP-18) #F R de T, BRILE R ERK R ERE, xi%ﬂ E2REF K.

% JLGLP-1RAK 25 48, & 38 5 52 57 3K

ALK BT E 24P R E AR R

041\ ® Phase 3
S
Ry e Phase 2
VK275 (3 i,
% BSBR-1290 ® Phase 1
~
-5 R\ _S5ER-1290 . o Eridd
~  cTope EcRogl P
gutlH 5 o
Ui} )2( li\f’etrellntlde X TR
BGMOSp4 @ RAY1 5
I (k) © Da._l-!gllpron
= 10— Re|atrutlde AN X ~- -~
= Amycretin JK'&II,\ émg Ol‘forgllproﬂ . S EAEE (T
\ - .. -
& . N x Survodutide ~¥
~ ~ "
Danuglipron B
= 15 VK2735 Retatrutide ‘\ ?"LETS i 8ma 3] KSRk
@ B . ° ‘—"J:J\f\_ﬂkgmg R
\
[ Re|atru|\de -~
Eia AMG133 * HRS9531 AT
\\'Bi{ CagriSema(4i 3 #%) ‘GZR1B . .o N
~ -
* 204 Retatrutide ﬁ-‘)'l-"\\m'. Woomg "=~
Ak 15mg
.
Retatrutide
25 T T T T T T T ]

0 10 20 30 40 50 60
G EE ()

70 80

3R T E LI ELER 2381
HEEK it At L 2024-06- 154 L, 451254y
TS EREL i L
s Attt [E] [[IE]
GLP-1RA ( ;;{:’i:‘m& ) TS 14 e ARAT
GZR18 HEHL - Il
A RS IE
21002 TR - 1l
Orforglipron AR/ sH [E7] [IE
Danuglipron EH 1 -
GSBR-1290 ik 1/113
199 [E]
L ASC30 £
OLP-ARAT b A HDM1002 pre-IND 1l
HRS-7535 11
SALO112 [E
HS10501 13
HS-10535 pre-IND
B R BK L L
BGMO0504 - [E7
VK2735 ( 3k AR) [IE -
oLPR/GR AMG133 [IE: FOEIE R
HS-20094 [IE
RAY1225 - I
HRS59531 - I
THDBH120 - I
BRI [[E NDA Y i
GLP-1R/GCGR Survodutide Bl/Zealand [ [E7
Pemvidutide Altimmune [ED
Amylin Petrelintide Zealand [EZ -
Cagrisema #hiE [[IE [E]
Amylin/GLP-1R (o ;&N#‘mmlw ) i [ AL R
( B:AT"h:ﬁvj\:ils‘Lo) o 4 -
GLP-1R/GIPR/GCGR Retatrutide Ak IE7] £

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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BI362 (LA ) : Bk ERMER ot

o BUERAZMAIFEAL, FRESZACHTRBREEE. 1) BKATFRBHESE. ENMGLORY-1FFR T, T ALKIFIEN A4 E25% R4, #£F 4mgemg
) AL JE RK I8 7 A8 B) T F| AR MU ARAT IR 5 28, 3T FAEAIR I 42 210%09 2 54, 180 emg LB RS 7485, IR I 42 -39t Ik EiA80.2%. 2)
FARATBE KT B ERKT 12 R R B E L4455 (ALT) KPHIK. ANZIGLORY-1AIR T, dmghremgihitEIk:6y748 R 5, SRt AF (ALT) HAS Ik, 3) &RE
FRRERG o 4. I01L B IKAE 4 GLP-1R/GCGR E# 3y A, 18 3L g BT I 09 ol 2 a A ik o0 IR M 2h A AR 6 B &, T RE P& 5 Rt s s Aa 2 49 A5 5 FF 9% ( MASLD )
Fafig W R £ (MASH) .

o BLEREKEShERFREEE, EGLORY-1AFR T, b/ A L, BAEERFE R SHRMKS: 1) Bk /R, BEERETHENLETHET 6.75mmHg. 2) A
F g, Hibh = 8541%0.52mmol/L, % A2 BB 41%0.45mmol/L, LDL-CF&1%0.31mmol/L. 3) M4k ZBEKP. fo kB FA1X50.75mmol/L . 4) B REE . B4 kAR,
oV RRE 5 @A R ARE, TR R Y, MBI RS S A kR A B i K, PR 4N A B T RS f B ARG RS

Bk BRAE B E F) B £ MK o B R e B &

g ~
@ \ . Robust Weight Loss E Liver-related Metabolic Benefits E Address Obesity-related Comorbidities n Safe and Convenient Dosage
[ | Induce durable weight loss
A\ i
Fatty acid oxidation -
D t 80.2% 315% 24.6mg 2 steps

N —
? i ™
: Feduce fuerjotcontent S ( UCIELED )
ic lij i -J. | ) Simplified titrat
Hepatic lipogenesis ‘ S i -14.3% il _ 9.9mmHg L igly ) implified titration

= ~,

= m (" systolicblood
f Y o pressure J . .
Glucose metabolism f [ @D reduce serum uric acia -26.9% -7.1% 5.9% 4.0% 6.3%
; N ! —~ ~~ 4mg 6mg Placebo
[ - ~= - Vs \
: ' 107cm s (imomort)
\ Adiponectin 1 ’ \ p < : >
11111 )1

Waist A
y Liver S . N / 6.8% 1.5% 0.5% 1.0%
- FGF-21 & GDF-15 signaing |8 | e -12.9% P to 60 gow
4 \ 3

- N
TEAEs leading to treatment
discontinuation

[ duce lipid: m [ Total cholesterol |
B | Reduce lipids \
Mazdutide PCSK-9 signaling ‘ ) |

(GLP-1R/GCGR Dual Agonist)

A
(‘{‘p | Improve insulin sensitivity
\ 7

All above efficacy endpoints results of i g icy estimand), more data 2024 ADA (1856-LB) and will be published at peer-reviewed academic journals
~a 1L body weigh 2.Evaluated with boseline LFC> 10% ; 3. Evaluated in participants with baseline Alc 25.7%

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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IBI306 (PCSK9) : EA#HEMRFAR, 27544 E HA 2X10127T @fﬁ%ﬁﬁ—;@

HhETHERRK, BEERFEALLH R, REARSOE R P CHHIELR, PELREEFTEERITAMC, WITEEYE LA bn, KIESE RESST
P EEE S, B EEAIRTIHWR30% AERBBSTHEEGY. A, WITESMESLT LR EFHTARATR, LEAxTFAL IR KPEAIH . Kkt
BHRE BB dn g B AR E S R R RS R TT 2 2 4 R % 8 AR,

©20234F, B A/ AW AL 2731070, ARIEPDBEIE B, 24HISEE W Sk B4 W iR 1471070, B P AT K 4454 511001270 (68% ) . PCSKOAP 4 | 2 e ofn S
B P RIT RS, bR H AT, 24H1T HIALISC, ARIE B G EHEE, 202340, B AL EIE AL EF L1170, AL ERE N4 EHY6.510T, EIA
B HBIF RS K.

FEBER (BB LIELR®) 5 MANERB R, FELENREEAS: AL W G AL PCSKIE IR, T20234-8 A FKIFNMPAILAE A T 74 57 SR & M 2 A2 B B fn
(IR TFE Zip Al Kok H e B BE dgE ) ARAE g F 7o RAES, ZFEEANKRMA KL ZHFLPCSKOFFHIF]. 1BI-3064F A PCSKO7 4| 7] LA B F 454
PR B RAR T T R MAF £ 2544, sTHRAE D Z B A8 B G aF S A P A4, BERRR N (WA S, HER. ot 5SF) L4 FRKTFITES
M. BMAAMEREBERR T FRERESL, E7HESHERER, FANKREDLREAGAE FPCSKOLI, AL ETEAYFTHWH. EaARALFFEHRK

Mg, B EShit— SR T THEEE,

B P9 PCSK9¥e ¥ 5% 4455
BEE MM ¥ E LW KIhIE B S HAMER (A KE)

R& T H A L 2t 2018 JRAE N F e B B JE 5 2023: 11.71C; 24H1: 6.81C E RN AE2837T/ 1
[T ) 0% A 340 273 RiEE/BAL 2019 RAN 2 BB 2 5 2023: 6.51C; 24H1: 4.31C ERANAE > 30070/ %
FEHLR k273 151k 44 2023 JR A R B B o g 5 2023: 3207 ; 24H1: 1477 E RN 29170/
ES XX SIRNA iEie 2023 TR B e B B o g 5 2023: 0.312; 24H1: 1.21¢ [E R 4#49988 7T/ 2
FHBE R IR X 2024 JB AV B R B B o 5 — _
B X E ¥ FEX X 2024 Rt B B B f s, A 3 A6 - -
AT L X leshE 2025 JB K B e B B o g — _

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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IBI128: & RARR A1 ) K % 42 % 2% A7 4] %) (XO1) @ el

HASABROEEFAKEKR, B5FRUOEELAR, BETERAME., AMKNRBEKTSTEFTE (BPIER B 2K =M f KB K-FA21E420umol/L) B, 2 & kB,

LT B FE AP ERT, EhEBKPFSREREA S, FEREMNRBRERARAERT . RAZATIE Y, %5 A% BRI MR, Bkl miefaibFz N
RIHE, X—id 25K B KRR AR, PR, RE SRR R AMALEI, AN EHEALI600%, 30-50F ABEF L LAE60%.

R YT H R, ARIEFrost&SullivanTRm, ¥ E 2019457 K25 4 7 AL A 2810 LA R, T, TRH203045F 4452 L1081 TARK T . XOWF 4|7 (A28, JEH &)1 )

AR EEEREE T (ULT) —&L A2 ( (B & ABRAES R RS IT38$2023) ) . 55k E B NEJRBR 3 HEM GG URATLIT A7), AR A s RZE AT L e #h k.. tbde
& #4SHR4640. &4 25 1L HP501,

JESE R TR AR A S . IBIL28TT LA LB Al Y IR B A R, SN E R2 1128 T T AL T AE A 8] 1 by RAF R VAR BAFAEZ M., BE R (1BI128) £
3 A SH B LGIL 5 5| 68 ) o F B BALBRIP R F) (XOI) , A L dp bl Fed ) RBR A AR, 5 3E A ) oSk ad Sk s b a9 WG ARAF 7 P, 7697 3/ Al B IBI128 200 mg#i dfu i fk
BAKTF< 5 mg/dLE) XA BBl R & FIEA 3 b 80 mgtl. JTHARK IR, BEAALLT RN RTELEE T RBA ). £t F &, MERURAT (RERHIEE
) £%5Y, REBESBHEZAMPUE, LGLFE20224Q43 30 T A EIMERING, B AR 420245 23181112 B s RIA AN, S5igshle Rzt ERIER .

Bed & E) A R AR Sk 3 AR A AR, H AXOIZHE %45
BIBERE / JEAEMtS / Tigulinostat BEIRKRER: 3 AT MBERE F g .5 HRERR B ARA
;"-\ 100% (sUA) TKFZE< 5 mg/dLAMEREEE , e
ﬂ:ﬁ‘ﬂ e ’%‘A%i\é\ﬁi%ﬁﬁ = TR 3=
AR f Yy X0l 2 M B JE Rk (2018)
80% Sr—
" o, 4E A &) 4t =g i ENN = " . o= g 2
me — e — mee — Qf BB o 62% oS Brnhbsn T o BREAE | FERERER
V'S 20% RSV |G Chem/f3 ik X0l & Bt 113
RO /Ml / S7HtE / AiEsF
20% THDBH151 BIKRE URAT1/XOI % A B A 114
ERUIIER
‘ 0% HEC93077 Ak A URAT1/XOI & B g 14
ﬂE N > B
€55 wme — mwre— mEn Kl BRI IG

50mg  100mg 200mg =i

FETH XOl &) kB A JE. 137

URAT AU £ A RE B A

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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13 38 I X
Bk @ HAITONG

Part 1. KIR%E 2 HETF 37 X & JUA- 9 2L

o2E 4 KA T RFrm JUAT?

IHAL KA T fe b LI AL A7

Part 2. 133X & W48 Bh & 2% o P KB AR A F B 4R 26 89 426 R! Biopharma

o X HE [RA)FT, KRA 2K A KA E FR1Biopharma

Part 3. 9 KATUR, (BFB RAARAMEE K, FFBARBTKRS I KHYK)
AfSE: kAL A EAAME, RRAFAMEREK S

Rff: CVMB LB AL BT, ZA A M T TRMTICEK

IRAHR B K Bh Ay ova) P RABE R, A AREAAST K IE )T K

Part 4. & F| TR 5 &4

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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A THF K&/ RIEKH & 5 R E

o BRAZFREMNBEERAEYGZXARZ —., BERAEFE, ZREMHANDA. RS D, WRTH5 54 EIBI1311 (IGF-1R) . IBI302 (VEGF/C) . 1BI333 ( VEGF-
A/VEGF-C) . IBI324 (VEGF-A/ANG-2) 5813 ¥ L. RN EAHEH T % HF—KFACKRIHT.
« IBI311 (IGF-1R) : 7457 ¥R (TED) , 2024%F5H, HEAL LI CDEANL LTI, BT FRRRBS T, BAIFAH202545 K3k L5, A ZHANE HTEDS 57
ARIRB0F R RAT BT AT 4.
+ IBI302 (VEGF/C) : 497 # A e MAFEAa A MHHE T M (nAMD) , B AT -FIERINBAFFR F .
* IBI333 (VEGF-A/VEGF-C) : 477 #74£ mE M Fdbm X EH LM (nAMD) , B AT TIERIZIFR T .
* IBI324 (VEGF-A/ANG-2) : 65767 ¥kt Z 5K AT (DME) , B T4 FI& RIZAH T F
Pipeline strategy for ophthalmology: accelerate registrational studies for
first-in-class bispecific antibody

Accelerate Registrational Studies with Clear Clinical Value [ IBI302 as Next-gen Bispecific to Target Unmet Need from VEGF

Next-generation FIC O\

bispecifics

1BI311 (IGF-1R) Potent BCVA gain
Ph3 - TED

1BI333

Reti th
(VEGF-A/VEGF-C) et

Macular atrophy incidence decreased

diseases
Ph1 - nAMD
Extended dose interval potential @
181324
1B1302 (VEGF/C) (VEGE-A/ANG-2)
AlLERCAMD) Ph1 - DME Ph3 watching efficacy and differentiation vs. unrJ‘-VEGF@
INNOVENT e mnecu o taereoapatg - Confbens
DMME:disbtic macular edeana grE2013

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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IBI311 (IGF-1R) : E A& AN TR _ET 69 F T34 57 TEDAIGF-1RFLR K 254 @ sl

%iﬂc Ve, AR B EARKHIOTA, £
ERMEENAEFRE, AHEFERA

HHTE A &L FRIRBAE (TED) W@ ki, FEXHABLERER. B AL ETEDEH ALIX10074007 A, 2985%%
F30%AH ¥ EETED. TEDR R AMRALAL BN O F o Btbimm, HmKROFERRRE. 0. MAHEH. ARfdiwhs,
). HATF EEENMTEDN — &G 5 EAN A RIS E H kot £677, ATRBAGRERER, LEERETHLNEL S 4’;#]#1\%%@
AHBERBRMTED, JHIGF-IRGTAREYHIFITHA GL. IGF-IRETED XA R Ao R B H A RN THRZ —, LRAICHTEDE A LR XEZR. BRNZRIEK
76 97 45 O Fe @) IGF-1R AT AR £ M) R DI F 697 5 5. 2020549, WHorizon PharmaJf & 49IGF-1R¥ 4iTepezza ( Teprotumumab) £ £ E L, I T TEDI® 254
ES IR @

*IBI311 % 244 & 5 Tepezzalk KAk 3848 5 R B 4%,

NIEA s R AF 5 RESTORE-145 R R, B-ZIBIB1LE T $24/8 )5, LIRS RBRGRIRRZ B m AR (RARN FALRRAS

iB>2mm, ELRAEA 3R RORE 38 he22mm by LR F ) ) SER T AR 20, RLAAGIRIRE b A 55| 4 85.8%vs3.8%, ML EF481.9% (TepezzatjOPTICHTF 45 %

247 P LE £ 7 H73.4% )

BEZARNAENHFERRRREREE 1 IHH

. IBBIIEARZAK P, AL AP T RREH,

1B1302 8.0mg IIEFRIERIALR S, IlGFRINER 1T

B W IGF-1R% M E 544 5

A0/FREFFIEIY (Bova) BELNE (THE)

< 1().400/7 ] g e FE A ¥k B R 2 5L B ARE
- & Albercept 2 0mg
~85% FRIEDSE g, iRt REEE IGF-1R TR AR IR R w3k B (2024)
e i e
hitEE i g R WS .
1075+ <y A FAEG PHP1003 EREEH IGF-1R R AR AR 148 (2024)
— oms 3L A . |
J T e MR8 g1302 mMHBo18A  [EEEIEES IGF-1R PRI | 1/
- . \
~80% ~30% H0/BESTREL N (IWE) S
HREERD IR 7 Weeks 0 A . . T 3
&Eﬁﬁiﬁmﬁuﬁ%ﬁi&&i - FEEETED 21 4 g 12 1 20 2 2 2 i 10 88/6 J Tﬁ&ﬁﬁ_dh IGF-1R ‘?/’kﬂiﬂﬁﬁ ! ﬂ
g 50 S —
3 . e
IFRREE fol Y=o
IGF-1R E4THIIE £ 0 b
ERERLMRETE o

(R N T

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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IBI302: FIC VEGF/Complementi¥e & iR F} 3 L& 2RI LB/ @ fﬁqﬁ'N%

. BAAZESFBRALEYETHIAELYS0CT. RIEKRA W, 202345 F B A2 EFAMAHRAA S (LFH+AEMDh) 44 FABiT1401070, RIEK918%, L PI1Fsh Ekshesn, A4
#% b #935%,

+  JAVEGFHMi4FF EHAMDS R EZHMELBRNEH, BKBABL AN, KBFEEXHGABREHERER. BHEFTH (WAMD) RAMDH 22 XA 2 —, LATAAMDEH 4
15%~20%, B R nAMD®E# A%£293607% A. B ATnAMDS 57 —& 7 % A VEGFIT 41 7], (2R 27, CRMEIEIRVEGFH Y KA nF 2 MR, TLRAENFEAREMNA —KRREE
FHATIRNEA A I B B0 T B AR, FA SR b A KA RS AL BHFL GRS, BI302ZME KA A AL M FAVEGEA BALAMA I 544 F 1t &
WA ANRGASEEG, BRI HNAMDE AR AAE] (F 4 g A RAAMKEILIBIL ) , RENEIA 2 A #3557 nAMD.,

« IBI302T ALK G (2340 ) THRBEMIKAFMINFT AL, BI302ECH MG RIETES TFITHMBELE, 240KFE, BIB2LAMIIELLAHT—K, FRhEAMR
W, 5T HE2.0megll A, LT F 36552, nAMDEH B R AEFEALS (BCVA) 3K HAIES F2meh T4 H-EQ8W, R FHEMRERELET. 1BI-302:5 K /Z8mghl 244115 /&
AR (R ZRANZ G T 6977 R ARBLE A A, S EFTHELE ) T2024630 22| T 245, ALY, HMNEFIBIBOJRILE THREMGEFHR, QENANNRE, BILMHY
BEABKN RRegeh %S, £ FIBI3028.0mg £ 4Q12W (128 —Kk ) 4251 1569 % X4 1] H88%, B ATIBIZ02 ELBEAIE RN,

B A shsg B 20235 B4R S s .
" SR : 8mg IBI302/R T i R 315 H A B K 1A G20 25 7 1)
k@ | A EENLE ANGPT2/VEGFA ot b (2023) 4z k7 : DME,AMD -
FAAEE | e o
A 2h F4425 VEGF e £ (2023) $ft £ 7 : DME,AMD
QL1207 = - ! B ETHE: BERD CST)
ok b (2018) AMD: 7.5 % /% ;100;@/5\ @ﬁ"j S & PRAFIREE (7
FT A8 84 L] FH, BAL VEGF : Jft L DME,AMD DME: 8.5% /% HRM: 317 - 7.7 >
Ef% (2019) S s : AORSTRBEX B (VINE)
Bty T4 84 5 4] % 4171 3577 Q B 1ERI0RE (Bova)
; e £ (2014) | #6f £ : DME,AMD,CNV,RVO 345370/ & . w] . — : ¥ o
e B Ry veer B (2017) £ SRIT ARA: 2177 OFREFERY (sova) RELHE (THE) \ BEEEETE S
6124 /5 _ : 247
o P g 39507/ % £
. N s thofe £ (2012) | 3itof £ : DME,AMD,CNV,RVO | 2021410 A & 2k 437 AL 2525 . - e B\ Sy 595 | 19 5+~
Rl R VEGFA Ei% (2017) 4 faposici, Tisp skl T 2377 el DY TN
6/ A 4771 7L %n — 5.}!“ —p—g—F - | ~
%1 - g, o Pk L DME S « O B
A | W b VEGFA bk L 1 A INE: AMDE @ -:f;:a?n I 1 j I 1 zta
FAREA- £z Fah 2 VEGFA P 3% £ : DME,AMD,CNV,RVO 5‘ s I T :
QL1205 - BioCND 5 g z Weeks
1B1-302 B ik CR1/VEGFR1/VEGFR2 16 I “,}”2%&]%’\&2 PEES b 2 et = i @ RETEFER
RC28-E #dh REAH FGF2/VEGF ] 116 JR111%: AMD,DME é p= = [ P
FTERE 5 A E
t’sﬁ ﬁ;“ HRAT ¥ RH VEGFA s RIN 15 AR AMD 2% /4 g y & I
601A B EXTE VEGF A % & III: RVO - +——— 1 +—— & Faricimab
WRAER |, 5 o R EFE 803 a s
Pt PYL Ao fap VEGF AL 16 /RN AMD Rd) @ Wesks - 83/ 30;
EyePoint . 889 W % ~80%
R A # Pharmaceuticals CSF1R/FLT3/KI;/PDGFR/VEGF LT ﬁLﬁ‘;WyﬂE;&%ﬁ bl Only XQ12W Quw
ik 7 & AR

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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IBI112: BAE ZIL-23 p193dn, A, KEFREFA

D

143 38 B PR
HRITONG

o IBIL12A B EEASANBEIL-23 p198di, TR EIi, +EFALFAKEMIL-23 plodr4) 7] AL b k2t K ITKIL-1737 4] 7 8) B & L83, BE TGRS LN
KRN FEIREM, B2 BIIL-3BRIL-174 %, B iTREEA § ZALMYIL-23p19fe 55 EF (RAEH 45| # Kazh kayHriask P Hika) , Rt td

BB A A, [EAAYBI-I12EERE N $—. 2024455 A e RINEAIKA L S, &) FiT24H2i% IINDA. 4 M Kl RIEAZ AT , FRit24H2i: & 6.

o B2 HRMIR, FHHFA. BFHAHEFEEREG. WHEAARL (CLEAR-1) THIALREF, EH4ETIBIL12 200 mg (0, 4, 8R3KL ) &, E208FikET
200mgHR A 100mg A 128 —k ey K IYedF. $16R 0,  1BIL124H4APASI 9047sPGA 0/14-49 % KA b5 734 2]80.3%A793.5%, 3 R FH K T2 &A40 (PASI 90:
2.0%, sPGA0/1:13.1%) , Z"E—16/EPASIO0R #X80%494%/5 7% B MG RAT R . —SF 8007 LK IAEME: ZH52F4 57 B8, IBI1127 A7) & 4034 3| PASI 904=sPGA 0/1
0 Z R LI ERAR A H 5280, 200 mgZiPASI 9047sPGA 0/14 5 445 /£84.9 % % 85.9%. 1% 1A A M3t %|24H21%) CDE# K IT B 41 75 4775 57 458 J% 49NDAF 7,

IBI112 B &[] K &A% 57 35 ) =425 ) R i la] &

B2 Skyidt  ERe  TER RS

(HEHEM) (Risankizumab) (Guselkumab) ~(Secukinumab)  (lxekizumab)
B 112319 L7
S5 2F-R E-R X

P QAT LEESTTenS) 90
BRERLME N4 1248

“TO%EE A7 1EEHPAs 90
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YWHIBAKTRE, AFLESZ0FH %, RAUEITFY25-2789 81K % B 4 5] 529.012 7T, 34.64C7T.
A5 A MEAE 12032548 & TR 4o T

Risk-adjusted (mn RMB)

O 4
R

), PHABGE T, RATFIH 8] FY25-27 805 %] 4 105.9/125.2/167.312T ( FY25-27%7]
18: 102.5/133.9/159.9) , H#A|F3gK24%, 23%%16%. FKA1FUMEBITDAE2025F425 A &, *t M FY25-2749EBITDA#8.6/13.1/23.542
7T (FY25-27%1/4: 4.4/13.8/30.6) , VJ3aE-4%#)i843.1/7.0/15.91CT (FY25-27FT14: -0.6/7.6/22.0) . Fuit/AN&) e A k2-35F AL 7 d
47 64070, R duAtt 2 K 2 49

Sintilimab (PD-1)

IBI-305 (Bevacizumab, biosimilar)
I1BI-301 (Rituximab, biosimilar)
1BI-375 (FGFR

1BI-348 (BCR-ABL/KIT)

Cyramza (VEGFR2)

Retsevmo (RET)

1BI-351 (KRAS G12C)

1BI-344 (ROS1/NTRK

JAYPIRCA (BTK)

Limertinib (EGFR-TKI)

AER®

1BI-310 (CTLA-4)

2758
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762
106
117

3796
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1061
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176
389
145

4193
1585
549
292
263
648
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175
14
17

0

4617
772
586
425
395
778
336
280
337
74
a4

431

4927
739
585
343
474
1166
605
396
593
188
126

509

5046
571
584
346
521
1426
726
554
749
302
193

652

4909
585
605
350
573
1555
835
665
1209
492
285

801

4973
600
579
353
602
1750
918
765
1128
611
394

957

4838
492
528
357
632
1879
1010
842
1205
733
506

1120

4811
504
497
361
664
1944
1111
926
1235
790
611

1147

0o ___________________________________________________________________________________________________________________

LW

1BI-303 (Adalimumab, biosimilar)
1BI-306 (PCSK9)

ALW

1BI-362 (OXM3)

1BI-311 (IGF-1R)

1BI-112 (1L-23 p19)

1BI-128 (XOl)

1BI-302 (VEGF/complement protein)
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141
491
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132
80
0
0

136
683

1874
223
280
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0
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1042

3054
450
700
587
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125
1236

3884
637
1260
1163
399
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1310

4915
661
1890
1752
571
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1370

5145
713
2268
2673
833

92
1416

6057
735
2722
3022
1021

83
1461

6193
806
3130
3332
1218
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{&: 102.5/133.9/159.9)

KR, PHEABGET, KA E) FY25-2778 04 %) 4 105.9/125.2/167.3127T ( FY25-27 77

N7

SR F g K24%, 23%%16%. KA1FUM EBlTDAﬁzozséﬁa‘ﬂa—;{yﬂ, %+ M FY25-27 49 EBITDA 4 8.6/13.1/23.512

7 (FY25-277744: 4.4/13.8/30.6)
TERE AT

Va4 #3085 3.1/7.0/15.912 7T (FY25-27AT44:

-0.6/7.6/22.0)

Key financials Dec-23A Dec-24E  Dec-25E  Dec-26 Balance Sheet (Rmb'm) Dec-23A Dec-24E Dec-25E Dec-26E Cash flow (Rmb'm) Dec-23A  Dec-24E  Dec-25E  Dec-26E
Revenue (Rmbm) 6206 8700 10592 12518 Total cash and equivalents 10,052 9,085 8,084 9,544 Operating profit L,679)  (1,132) (174) 292
Operating Profit /Loss (RMBm) (1,679) (1,132) (174) 292 Inventories 968.1 870.4 525.2 57.6 Deprecation and amortisation 385 432 404 389
Pre-tax profit / Loss (RMBm) (1,144) (598) 361 827 . Changes in working capital 944 (465) 1,584 (554)
Net income to ord equity Accountand other receivables 918 2,012 5,190 3,804 other operating cash flow 048) 1,753 (2,399) 1,807
(RMBm) (1,028) (598) 307 703 Trade receivables 1,006 1,410 1,717 2,029 cash generated from operations (1,298) 587 (585) 1,934
Revenue growth 61% 40% 22% 18% QOther current assets 484 484 484 484 Capex (186) (261) (318) (376)
Net profit growth n.a. n.a. n.a. 129.0% Other investing cash flow - - -
Adjusted net income to ord Total current assets 13,428 13,862 16,000 15,918 ot cash flowrom investing
equity (Rmbm) (500) (598) 307 703 Property, plantand equipment 4,290 3,042 2,955 2,942 activities (186) (261) (318) (376)
ROE 8.2% 5.0% 2.5% 5.4% Other non-current assets 2,910 2,830 1,639 2,910 Changeinborrowings 418 (1,295)
Proceeds from changes in
Total non-current assets 7,199 5,872 4,594 5,852 capital R . R
Proft & Loss (Rmb'm) Dec23A  Dec24E  Dec2sE  Decage Totalassets 20,627 19,733 20,594 21,770 glher :l:gncir;‘:gcasﬁh fow (99) (99) (99) (99)
Contract liabilities 416 416 416 416 Netcashflowfrom financing
Total turnover 6,206 8,700 10,592 12,518 activities 120 ,290) 99) ©9)
Cost of sales 1,136 1,506 1727 1,916 Trade and other payable 373 494 566 628 Cash at beginning of period 10,052 9,085 8,084 9,544
Grossprofit 5,070 7104 - 8865 - 10602 gany porrowing 1,195 1,195 1,195 1,195 Net change in cash (1,165) ©967)  (1,001) 1,60
Total operating costs 6,749 8,327 9,038 10,310 .
opemi”mw; wers) i So, Othercurrentliabilities 2,493 3,271 3,752 4,162 Forexefects
4 4 e Implied cash at end of period 9,085 8,084 9,544 11,756
Operating EBITDA 471) 122 1,054 1,504 Total current liabilities 4,477 5,376 5,929 6,402 hiiow (1.480) 126 (902) 1558
Depreciation and amortisation 385 432 404 389 Bankborrowing 2,327 1,132 1,132 1,132
Operating EBIT (1,046) (499) 460 926 Contract liabilities 450 450 450 450 Pershare Data Dec-23A _ Dec24E___ Dec-25E___ Dec-26E
Interestincome (expense) 190 190 190 190 s EPS (Rmb) (0.66) (0.38) 0.20 0.45
Share ofloss from an Other liabilities 846 846 846 846 Revenue per share (Rmb) 3.98 5.58 6.79 8.03
associate/JV - - Total non-current liabilities 3,623 2,428 2,428 2,428 Operating EBITDA per share
Pre-tax profit wiaa)  (598) 361 827 Total liabilities 8,100 7,803 8,357 g,s30 "m0 ©42) - oon 055 084
Taxation (116) 4 124 . BVPS (Rmb) 8.03 7.65 7.85 8.30
Shareholder's equity 12,528 11,930 12,237 12,940 ¢ (Rmb) ~
Net Income (1,028) (598) 307 703 . L
Minoriti Minority interests - - - - Recurrent cash flow per share
inorities - -
. (Rmb) (0.75) (0.62) (0.64) 0.94
i Total equit: 12,528 11,930 12,237 12,940
Net Income to ord equity (1,028) (598) 307 703 cquity , , ' , Shares in issue (million) 1,560 1,560 1,560 1,560
One-offexpense Total liabilities & shareholders Year end adjusted shares in
Normalized net income (500) (598) 307 703 equity 20,627 19,733 20,594 21,770 issue (million) 1,560 1,560 1,560 1,560

aE) ALER. T AR AIER
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o AHNE)20Q3 LG VAR FE BB AMEMA E R R, FHBIEXT, RAFAH S FY25-278 045 %] 4 105.9/125.2/167.3427T ( FY25-27 7]
1&: 102.5/133.9/159.9) , AR HLITK24%, 23% % 16%. FRAITFUNEBITDAZE 2025545 A&, %t FY25-274EBITDA % 8.6/13.1/23.51C

7T (FY25-278744: 4.4/13.8/30.6) , VAE%#4)1E$3.1/7.0/15.9124 (FY25-27F14: -0.6/7.6/22.0) . /X&) F£4EM 5454740 T

Key Ratios Dec-23A Dec-24E Dec-25E Dec-26E
Growth

Revenue growth 61.5% 40.2% 21.7% 18.2%
Operating profit growth 74.1% 41.9% 23.2% 19.6%
Net profit growth -64.5% -41.9% -151.4% 129.0%
Margins

Gross margin 81.7% 82.7% 83.7% 84.7%
Operating EBITDAmargin -10.6% -0.8% 8.2% 10.5%
Operating margin -27.1% -13.0% -1.6% 2.3%
Pretax profit margin -18.4% -6.9% 3.4% 6.6%
Taxrate -10.2% 0.0% 15.0% 15.0%
Net profit margin -16.6% -6.9% 2.9% 5.6%
Key Ratios

ROE -8.2% -5.0% 2.5% 5.4%
ROA -5.0% -3.0% 1.5% 3.2%
Capex/revenue -3.0% -3.0% -3.0% -3.0%
Current ratio (x) 3.0 2.6 2.7 2.5
Creditor days 120 120 120 120
Debtor days 59 59 59 59
Inventory days 211 111 11 11
Sales/avgassets 0.5 0.6 0.7 0.8
Credit analysis

Debt/EBITDA (x) -4.8 -29.5 2.3 1.5
Debt/equity 35% 27% 26% 25%
Net debt to equity -47% -34% -20% 27%

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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= A 2 7 - Al N J) s = B 4= iy R 4 e K& =5 0,
-&41]45&#] % R A A IEILIL AR (DCF) ARE! B 2025-20320 9 ILA A FAM 3 %40 8] HATAE(E. AL TWACC 9.8% (R ) , ALHKFE3.5% (1A%
I + (735 =" P
. AT B A74160.2HKD/L ( AT1567.8HKD/ME) , 43 “RRFH” P4,
g _— ., Jp. M- ~ 3P o 3 >,
-ELI“N&TF. AL, 2 F A, 32 R BFI R 5] @R TR
RMB m FY23A FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E
2023 2024 2025 26 2027 8 2029 2030 2031 2032
Forecast Year 1 3 5 6 7 8
Time Factor 0.0 0.0 0.8 2.8 4.8 5.8 6.8 7.8
(fraction of year to next FY end)
Sales 6206 8700 10592 12518 16734 20054 23484 25834 28111 29619
... Growth 61.5% 40.2% 21.7% 18.2% 33.7% 19.8% 17.1% 10.0% 8.8% 5.4%
Gross Profit 5070 7194 8865 10602 14726 17647 20666 22734 24738 26065
.. GP Margin 81.7% 82.7% 83.7% 84.7% 88.0% 88.0% 88.0% 88.0% 88.0% 88.0%
SG&A -6749 -8327 -9038 -10310 -13389 -15510 -16874 -16946 -17818 -18442
.. SG&A Margin 108.8% 95.7% 85.3% 82.4% 80.0% 77.3% 71.9% 65.6% 63.4% 62.3%
Depreciation & Amortisation 385 432 404 389 379 390 413 449 490 537
EBIT -1046 -499 460 926 1971 2770 4425 6421 7553 8256
Add: Amortisation 75 0 0 0 0 0 0 0 0 0
EBITA -971 -499 460 926 1971 2770 4425 6421 7553 8256
.. Margin -15.6% -5.7% 4.3% 7.4% 11.8% 13.8% 18.8% 24.9% 26.9% 27.9%
.. Growth
Add: Depreciation 310 432 404 389 379 390 413 449 490 537
EBITDA -661 -67 864 1,314 2,350 3,160 4,838 6,871 8,043 8,793
... Margin -10.6% -0.8% 8.2% 10.5% 14.0% 15.8% 20.6% 26.6% 28.6% 29.7%
Less: Tax -9 116 0 -54 -124 -281 -401 -649 -948 -1,118
Less: Minority Interests - - - - - - - - - -
Less: Increase of Working Capital -944 465 -1,584 554 554 554 554 554 554 554
Less: Capex -186 -261 -318 -376 -502 -602 -705 =775 -843 -889
.. Capex:Depreciation 0.6x 0.6x 0.8x 1.0x 1.3x 1.5x 1.7x 1.7x 1.7x 1.7x
Less: Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow -1,799 253 -1,038 1,439 2,278 2,832 4,287 6,001 6,806 7,340
.. FCF Growth -45.3% -114.1% -509.7% -238.7% 58.3% 24.3% 51.4% 40.0% 13.4% 7.9%
PV of FCF -1,799 253 -960 1,212 1,747 1,979 2,728 3,478 3,592 3,529
Bull Case
WACC DCF Valuation
Risk Free Rate 3.0% 3.0% Sum of PV of FCF 17,305
Market Risk Premium 9.5% 9.5% PV of Terminal Value 58,025
Equity Beta 0.88 0.88 Enterprise Value 75,330
Cost of Equity 11.4% 11.4% Add: Net Cash FY23 10,052
Cost of Debt (Pre-tax) 6.0% 6.0% Equity Value (RMB mn) 85,382
Cost of Debt (After tax) 5.1% 5.1%
Target Debt weight 25.0% 25.0% Equity Value (USD mn) 11,017
Target Equity weight 75.0% 75.0% Equity Value (HKD mn) 93,920
Tax Rate 15.0% 15.0% FX 1.10
Diluted weighted shares outstanding 1,560
WACC 9.8% 9.8% Terminal Growth 3.5% Value per Share, HKD 60.2

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 e gu:tles htisec.com
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Commercialization is entering a rapid harvest phase, with a rich pipeline poised for growth in the later stages

* Dual Driver of Oncology and Chronic Diseases, with a Rich Pipeline Poised for Growth. Innovent Biologics, founded in 2011, is dedicated to the development, production, and
commercialization of innovative drugs for the treatment of major diseases in oncology, autoimmune, metabolic, ophthalmology, and other therapeutic areas. The company has
demonstrated strong commercialization performance, with revenue of RMB 6.21 billion in 2023, of which product revenue reached RMB 5.73 billion, growing by 38.4% year-on-
year. The rapid growth in product revenue is primarily driven by the strategic positioning and rapid ramp-up of its PD-1 product, while other commercialized products also
maintain healthy growth. As of February 2025, the company has 13 commercialized products, with four in NMPA review (IGF-R, Masitide, IL-23p19, CTLA-4, and new PD-1
indications). Additionally, four new drug molecules have already entered or will soon enter Phase Ill or pivotal clinical trials (CLDN18.2 ADC, XOlI, ophthalmic bispecific anti-
VEGF/C, and HER2 ADC).In 2025, products like IBI311 (IGF-1R), Masitide (GLP-1/GCGR), and 1BI112 (IL-23p19) are expected to be launched, bringing new revenue growth to the
company. The company expects to achieve EBITDA breakeven in 2025 and reach RMB 20 billion in domestic product revenue by 2027. We are optimistic about the company’s
global innovation and R&D capabilities, the value and synergy of its high-quality pipeline, and its potential for continued innovation. With a mature research, manufacturing, and
sales system in the domestic market, the company is poised for high revenue growth while ensuring sustainable development.

* Strong Position in Oncology Treatment with Multiple Catalysts Expected in the Next 1-3 Years. 1) PD-1 revenue is expected to continue growing steadily, with our forecast
indicating that the impact of biosimilar drug procurement risks on revenue will be manageable. 2) Leveraging the dual strengths of "IO + ADC" to focus on next-generation global
innovations: 1. Next-generation immunotherapy: 1BI363 (PD-1/IL-2a-bias) bispecific antibody fusion protein. 2. TCE or 10 bispecific antibodies: 1BI389 (CLDN18.2/CD3), IBI115
(DLL3/CD3), 1BI3003 (GPRC5D/BCMA/CD3), etc. 3. Next-generation ADCs: Eight ADCs have already entered clinical stages, with MNC partnerships validating the platform’s value
(e.g., DLL3 ADC licensed to Roche). The company has developed three different payload and linker systems (SyntecanE, SoloTx, DuetTx bispecific ADCs), focusing on immune
combination therapies to target frontline treatments. The pipeline includes IBI343 (CLDN18.2 ADC), IBI3001 (EGFR/B7H3 ADC), IBI354 (HER2 ADC), and 1BI129 (B7H3 ADC), among
others.

* Cardiovascular Metabolism (CVM), Ophthalmology, and Autoimmune Pipelines Contributing to the Second Growth Curve. The CVYM commercial team is being steadily built,
and the pipeline includes key drugs supporting mid- to short-term revenue growth. The first CVM product, IBI306 (PCSK9), was approved in 2023, and after the new price is
implemented post-reimbursement in 2025, it is expected to accelerate its contribution to performance growth. Mazdutide (GLP-1/GCGR) is expected to become the first
domestically launched dual-target weight-loss innovative drug. In the weight-loss indication, only two GLP-1RA new drugs (Semaglutide and Tirzepatide) have been approved in
China. Mazdutide is expected to gain rapid market penetration in the domestic market by leveraging its superior blood sugar and weight-loss effects, unique liver benefits, and
multiple metabolic benefits. This is especially possible given the success of imported drugs in educating the market, combined with Innovent's strong sales capabilities. We
estimate a domestic risk-adjusted peak sales of RMB 7.65 billion. The company’s pipeline also includes potential products such as IBI128 (XOI) and I1BI3016 (AGT siRNA).
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* Earnings Forecast: Under a neutral assumption, we expect the company’s revenue for FY25-27 to be RMB 10.59 billion, RMB 12.52 billion, and RMB 16.73 billion, respectively,
representing year-on-year growth of 24%, 23%, and 16%. We forecast EBITDA to turn positive in 2025, with EBITDA of RMB 860 million, RMB 1.31 billion, and RMB 2.35 billion for
FY25-27, respectively. Net profit attributable to the parent company is expected to be RMB 310 million, RMB 700 million, and RMB 1.59 billion for FY25-27. We expect R&D
expenses for FY25-27 to be RMB 2.90 billion, RMB 3.46 billion, and RMB 4.76 billion, respectively. We value the company using a risk-adjusted discounted cash flow (DCF) model,
with cash flow projections for FY25-32. Based on a WACC of 9.8% and a perpetual growth rate of 3.5%, we set a target price of HKD 60.2 per share and maintain an "Outperform"
rating.

* Risk Factors: Risks related to new drug development, new drug approval, commercialization of new drugs falling short of expectations, and company financing risks.
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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, THER, ERRIE (I) KFFRIRE T 69 Z IR T BAVE AR F RAM AT RITA B AT S R ET 8 69N AILE, SFE (i) KGR F
B AT S 5$ﬁmﬁitﬁk%ﬂ%%mX%éﬁ&&@&ﬁﬁ B ARE it B AR S 0GR A, EA) (LFERMORE) AL FHREAR
E M 55, BFRGEE (RLEELUN) B RSERARIRE LA /G030 TAF B A X5 A RIRE Pt B 45,08 499E 4. |, 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.
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#) # 7 R 3% & 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).

SBIE SN A PR E) /R ETF NG (%R “FiE” ) EZEFDRANAARNALE T 1877 HKA I KARATIR B . HHARATRE @45 1. HiddedE b Ardh S
ﬁ BHEAREIARE B G RAFTEATRE ; 2. iBBMEARFAL iﬁ%ﬁiwkmﬂﬁkﬂkﬁ%ﬁﬁ XIME; 3. HBBEH T ZLF[ I KL
. B ARELE Aot W E .

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

1877.HK B AT XL X124~ A WA BB R FTRAT LS E P
1877.HK 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
Ratings Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform
0.4% | Meut 0.9% & Meut

Outperform
91.9%
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A 22024512310 BB B FREARLTELSH
HKFRF

R BFX®

(#FA4)
HBAERREMREEZR 91.9% 7.6% 0.4%
BRABATE P * 2.1% 2.2% 0.0%

*EBANFRENERFTAATES T S B, ‘ B

ERSAFGEN, LB >R ERNE TR TRT, PHAEE KT IRA,

R ARIEFINRA/NYSESG iR B A AN, ERATA B+ HIFBNAFAX—K7, FEZELET RO ETRHYKRE.

SATH PR A X (E £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 December 31, 2024

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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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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.

67



APPENDIX 2 e

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:

70



APPENDIX 2 @ [mams

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 .

M ERBRRH QB LFR: AT LT 25 RAFHARAE A AT IS K6 3 R B 42 R A B B IR A0 B2 SOAMIE A 09 B A7 . AAH T prid
PE A A E KA EAT R 2 3 B AT A ¥ R EZ e A KA g KAE A4 M AU 3R A8 RLHA 45 69 7742 T HHaitong 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
AT 7 Rtz Skt L AT 8912 L RATRIER GO 5, AT S sbABR 4 B A B B ik ik . IREZF A, B4 mE R e A 54 B T
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

w,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
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Recommendation Chart
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Innovent Biologics - 1801 HK

May-2022  Sep-2022 Feb-2025 Jlun-2023  MNow-2023  Mar-2024  Aug-2024  Dec2024

31 Mar 2022 OUTPERFORM at 30.60 target 46.80.
11 Apr 2022 OUTPERFORM at 28.55 target 46.80.
3 May 2022 OUTPERFORM at 25.15 target 46.40.
& May 2022 OUTPERFORM at 21.05 target 46.40.
7 Aug 2022 OUTPERFORM at 35.80 target 40.00.
26 Aug 2022 QUTPERFORM at 33.60 target 38.40.
10 Apr 2023 OUTPERFORM at 38.35 target 50.60.
12 May 2023 OUTPERFORM at 39.75 target 50.60.
25 Aug 2023 OUTPERFORM at 34.65 target 51.60.

10. 25 Mar 2024 OUTPERFORM at 36.00 target 59.90.
11. 27 May 2024 OUTPERFORM at 35.90 target 59.90.
12. 2 Sep 2024 QUTPERFORM at 42.45 target 67.80.

Source: Company data Bloomberg, HTI estimates
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