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Focusing on Precision Therapy with Small Molecules in Oncology, Achieving Profitability and
Reaching an Turning Point: Initiation

- & K A Investment Focus

2 A B £ 4E F A 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

‘ o e
PR H#F X OUTPERFORM
ER Hkss.06 | 48] B ILALAEEBP, BD RRATBKREWKM LS, 2024 FH R ERNEA
B ARt HK$13.40
. wgagas | 2024 9F, B AFENA 50410 (+2544%) , BIEIE A R
£-5.6: 05, (Please refer to the Appendix for £56 comments) kB TFTH5%KAL (Merck) &A% Pimicotinib (CSF-1R) K # 4 R 424X
W, HATE 7000 7 £ (4 5 AR T ) VAR AHTEY 100 7
T HK$5.48bn / USS0.70bn | £ T BAZAILN (29 700 FARK T ) . #AJHA 2830 # 5T (2023
B RS (34 A k) Usss.osmn | 43 12L) . aE) B ATILAEE A, BE 2024 F 12 A 31
KATI AR 680.1Imn | | | P ABARATLE A 19.6 10T, &) 2024 FERENFEE
A & ABIR (%) 7%\ FL 2025 4, ) ACE £ Pimicotinib A 1% 4K NDA, ik
l‘J’My’i%‘ﬁ%ﬁfMﬁ HK$8.54-HK$2.74 4)6/#}_ EF .
JE: I HKS7.30 % 2025 4F 05 A 12 B K&
———Price RetUrn  ———MSCl China 28 ¥ RIPEFE KRR ER, TZ FIC/BIC H A =5
250 Pimicotinib #9 ¢34 E 08 (TGCT) &4 I HA A4k s 3 L&
200 “best-in-class”# /. HAHAMILE 9% (cGvHD ) & M EFH 25
150 FaX & & I AR . Merck 3A Pimicotinib 49237 bfbag 1k K
100 B, BMTRRZ T o sjAs B MEA 2L %) 2012 USD VA k.
50
N B % FGFR e 2 WA T F G HWEME LR, BAETEELKRY
@ m 190 7 % %A FGFR AR T Fa9fed . k. HFRAINLREE
§ MLA-J‘-MHM.L.LHL # ., $ed)45% FGFR4A LA 49 ABSKO11. ¥21%) FGFR2/3 L7 ABSKO61

T AFNA, FHBH—K FGER R T 4RI 4 F] ABSK121 (2 FGFR &

May-24 Sep-24 Jan-25 e e
AR Factset 5+ ) #= ABSK012 (FGFR4 & &) .
1mth 3mth men | 1) ABSKO11 (FGFR4) & 2L FGF19+ HCC &  RILEBIHFI7 &, R
At 201% 49.9% 108.6% it 2025 4 & 3% 2574 97 2LFGF19+ HCC %9 & 416 R, 3] Fit
Rl (RT) 19.7% 501% 109.6% 2028 F A& L. BTN ZLSTALHEIT 2L+ HCC VA
#8%F MSCI China 12.1% 46.6% 90.6% Exﬂk’/a\/é‘ﬁ 1L+ HCC ﬁﬂ Eiﬁﬁﬁ%#kb, éf«j@%fhéﬁ’% ’lé'fﬁﬁ
12 12 USD.
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E
Revenue 504 595 420 560
Revenue (+/-) 2544% 18% -29% 3% | 2) ABSKO61 (FGFR2/3) : At 524K /4 F A F 4 4 AT #F
) 28 e K. Jela BTG & 85T RILKARR T AL, B IR R
t t (+/- - -93% % % N 2 CAEN >

Djut‘:jE'ps(Rmb) 0on oo o e (ORR) £ 3| 37.5%. 2025 4, ABSKO61 B4~ % 7274677 2L
GPM 100.0% 100.0% 100.0% 100.0% EGFRZ/ 3 ’I{% ggﬁ"’@éﬁ I ’gﬂ]]"k’ﬁ‘f Eéﬂ—%{ Iﬁé\{?‘ﬁ%%&;‘é
ROE 14% 0.1% 37% 7.8% J7 ILFGFR2 X F & &9 Il Hls R‘ATF;, LHABTRELE I
P/E 183 2452 65 29 AER BN K | 2], 8 TRt 2030 #F L,
HAF IR 2N 158, HTI

E#}4 Kehan Meng T £34 Jiajun Ning, PhD

kh.meng@htisec.com ji-ning@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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ok PD-L1 #7417, H 2494 PD-(L)1 W3

20235, 2K PD-(L)1 T HHAE S 52010 £ L. £HH K PD-1/PD-L1 /4T Fhah ik k.
2> 4] v JIRPD-L1 #9417 ABSK043, & PD-L1 # &AM &4 F %I 41.7%4) ORR, EHK
o ILE] SR A S R E SRR . AR B ROEST 49 PD-1/PD-L1 FudR, WIRF|AT K
MBS &AM, ARG T RA. 28] Tt 2030 F L7,

FHEREEET, FRERRHEZE

B EEF IR AEN, B& 1540 Bls RATIE RS, N8 40%VA E R Tk g F
27 R&D (17, 30%VA LA XA THEAEL, BFHEdEd 274 N RATMERLEH
(PCC) #21~2 A~ IND. 238 F#14 B T ABSK112 ( % —4X EGFRExon20ins) . ABSK131
( PRMTS*MTA ) . ABSKO51 (CD73) . ABSK141 ( KRAS-G12D) & F-#F% 4. 2025
AACR, /3] & A 7 ABSK112. ABSK131. KRAS G12C ¥ 4| 7] 2 o F v9 3 5% #7 44 6 IR &7 AF
RER, MFBIET MBS /. ABK3376 (EGFR-C797S) 5 ¥ A 1 ik S Ak R A5 AH
A (KRPHER) , GAK+EAZAITEFHIAS188M, B AR a945E -, KATIA
B R F T 5 ) R ARAR RIS B ), IR A LB 3 G M R AR T A
¥, WERIA R, I ERE R,

A A TR BAEE

A 8) AR T A 3RATF 69 ZAZAAT BN A BAF AR R B, RATFTAE) FY25-27
B A A 6.0/4.2/5.6 10T, * A FY25-27 #94-4)iE % 0.0/0.8/2.0 fz L. HAMEM 4
AU %49 IEILIL AR (DCF) ARA A 2026-2035 W44 T A AT R 12 8 HAT 45
. AT WACC10.0%, KEHKZE 3.0%, x5 B AR 13.4HKD/MR, & REZLT ML
FRARA,

R
FHAFERE, AT hFHS B, LERE, ZEARE,

B IRERR
2 @ fnm
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FREH: NFHALERY A G F L

FREHR LT 2016 F, Z—REATRINEF LE7TBEAL R RAOFE ., £
AT ik, AFEIRS) . WG ARM G AR NG, EHRSEERBETERFFNE
AN, RIL T I A6 97 BT I S oo 7 597 R 09 M ERAE L B A, A,
%2025 2 A, 23 A G 16 AR L MR T K, ¥ebE T £ FGFR.
EGFR & KRAS % .

A1 QNEREBAER

ABSKO211% F]FDATS R 34T; ol AR LA 2R LR LW
ma gt HEH ABSKO11 8 NMPAGS Fif =] ABSKO11 11 2 5 5 3 NMPAREE; ABSKO117% 15 FDA
FHLAT FR 42 5] (Abbisko) R BRI S AUES L St F A AT RN
2016 2019 2021 2023
2018 2020 2022
f bl T A E [k A ABSK021F & H Bk, CEIR S13 ¥ ST b T
4000-F F A A g . ABSKO11F ¢ B ABSKO21 % CDE 3 844 47 & A58 1

e 1a Hid $ 3R fLdk LACTOS K &

) 442 ° 444 C

2016-2020 2020-2024 2025 & LU

SRS RAT R, SR R kA Tk R S A QLG TR IR S W — ZR R BRI T AP AL B BB F 2 i 2 2 =)
=

= 157 LA L FL&FIC/BICIH K i ik fL 4%

AU TR, et SR T VR BB Bl 5
) S W R EAERTIL LA, P TR
TR B SN
- #42-4MPCC
LA
Akl R
RA%), [Nk

702 /1(CMC, QA, ) i
Hlicl g e N
- EI3AT BB U

FoARR: 2 RF A, HT

B ARESEERBESTL, WA BERIMESDZE, N3 0B ARG E AT
BRI EIMA L 30 FHH LML AT AR, GA4R. HESHARFNG)
IHZ R NG BEAA ARG E SRS LB T kB AR A, Ll
AT DRAE N HDNEHHHL T4, A8 g BN RIA XA B E
o T2,

JEBERR
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Rl BUEEERZRFE, BEAGHTHRRAEAH LS AHE

B AR

AR B

R

INEBEARREA, BT 2016 ) NE), AANG FEL IR EBRPATE. HHEETIBA LM
T IRATIRANA A8 30 AT R 238, B 1993 4 10 AR EF R HEBAIFER, FHETikIzELN
AR EEHZE 200641 F. F20064F 1A% 201243 A, piitiefFgLeirsE. 2012 43
A %2016 3 A, HiEiaEeAESER LEFH AT CHEZRE, FTAR AL E2RE A0
AP EG/ANE AR EGFRATH R T E 2R, H1EETF 1982 S EEHRAFILFFEF45, FF 1988 3%
FEERZ I KFAVAT I EF A,

et

B BAARIEA, 2018 FREBEATFRGMILF HARE LR, 2021 FREAPSTESF, T 2022 F
PIEA G RAFE. %rtd+ % 1 Merck Frosst Centre for Therapeutic Research # & A 50445 KA Boagde
B BAFR R . 20124 £ 2016 4F, i tiafE LA kAW E ARG 81 22, i+ F 2000
HFIRAFmE KE B T R FAF L F 45,

HGREFE, AFTAFHIREER A BB S 16 RIT AR KE KR, § 2025 FAieftfol E 24T
FTE, ALY RELEETE —ARERGEL., H 5 £ Merck Sharp & Dohme. SanofiS.A.. GSK 5Lt
NEIW RAFR IAE, 2020 F£ 2021 4F, Aot EiGIn A WA TR E) 8 BT 516 RTF A &%
&, LT 1993 FARBFTEILEXRFA LEE —ERRFEFFLFE, HFT 1995 FRFTE
JIAXFALEF —ERARFEFMEF,

GRMEE, ARASHMEEE. FREE, BEAXLRZF I, CREEREEAEETREM ST,
ABRE RO ERMEE, A nMEARGAEFRETIE, FAS LT 2019 FE4RATFHRKET.

KT

KRG AR ERREARESNIT, BEEAAXA4 AL, RIFTRFLIXFHFFEFL
ARERAMERF IHEEME L., REMKFAEMOFEL T,

KRR NE)ET KA, HTI

14 May 2025

28) B B R4 R R B Y A AR RS R AT 8] o AT KR TR,
TRZ FIC/BIC A A Fdt, B, a8 48% & Pimicotinib (CSF-1R) , TGCT 49 IlI
K G RS E L & “best-in-class”# 71, BP¥AE 2025 5i% X NDA. cGvHD i& & J& Fiit
25 FH XA N AR R, 2023 5 12 A, 8] 5 Merck 3£ A%, Pimicotinib X ¥ 4 K 124X
WX, EATEIAZF] 7000 7 £7T, Merck &F 2024 4 F 4+ 7000 77 £ L9 G AT, HE
2025 4 A, 474 Pimicotinib A IR & ALk F4, A7 H A 8,500 F £, AR
R R BRI DATAEAT R BAY R BAR AT, BT RS 5k 6.055 1CE
L. eI, Merck BH @& AoR E 2 AT 4T S bL a4 & RO,

43+ FGFR ¥2.5., N WA FEEXKEA . @ Z FGFR4 LA 4) ABSKO11. $218)
FGFR2/3 %! ABSK061 Z A AN, F7 by # —K FGFR K ZARFF 417 ABSK121 (7Z FGFR
%7 ) A= ABSKO12 (FGFR4 %) . &) it ABSKO11. ABSK061 4-F A # 523 30 12
+USD 23R4 & 514,

R PD-L1 #41%], A 244 PD-(L)1 3. 2023 4, 425 PD-(L)1 F HAAEH 520 12
270, AHE K PD-1/PD-L1 N o-F 2543k, 2 E) 0 R PD-L1 7 4]7) ABSK043, & PD-
L1 &R AAR & # F LI 41.7%4 ORR, KRB A RF T ESEM. HLE
FHRRIEAT 9 PD-1/PD-L1 du4R, RN AT K 4R A B AR, ARG T R A,
&) itz 4§ 2030 5F L7, FFA %2 30 12+USD 2 HRAN B IS,

4 S BER
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H2 2AABRRBEEFAHLE, BEMBIENBESE

T IND It ERINaXA I ERIb/IHA eSS NDA/ kAL ek
bl el -
| BT i
CSEIR FIELLSR:  Abbisko™
ST, B2/
| rpagratinib (ABSKO11) ox
GEGES FGF19+ HCC, I 75 # HiFk
I Fexagratinib (ABSK091) E3:
ZFGFR (&5 AstraZeneca =~ & { )
ABSK061
I Forren 23
ABSK121
I FGFR it #i 564 =
ABSK112
I EGFR Exon20 28
ABSK012
| Foresnw =
ABK3376 (AST2303) . KBEES: uin
I cerrcrars SEAREEFR SELAES: ¥
ABSK131 T
I Frumenit KA 23
Tl | BRI
] FERiCa. g
CXCR4 hELAEE: X4
ABSKD43
I OjgPD-L1 # £33
| ABSKost o .

cD73

*  Merck has an exclusive option for ex-China rights.
Abbl’sko ** X4 has obtained the market approval of Xolremdi (mavorixafor) from the US FDA for patients 12 years of age and older with l HE ] I M 4
WHIM syndrome.

FTA kIR A B E A, HTI

FHERELRTE, BAILEESE., FHA AT ABSK112 (% = EGFR Exon20ins) .
ABSK131 ( PRMT5*MTA) . ABSKO51 (CD73) . ABSK141 ( KRAS-G12D) & F#F#% 4.
2025 4 AACR, 43 & A 7 ABSK112. ABSK131. KRAS G12C #9741 7] & 4-F w9 3R % %7 49
W RATAF R 4%, 9 ABK3376 (EGFR-C797S) 5 ¥/ #7i& sk RIZAFT A (K
PR ), BATR+EAZRITIRZHIASI88M, BRI 6945 E AR,

B3 N BRIANERELHF, BEMBFENBELE

B HBUHEHER RShERMNL IND Hi% INDZRHE s
o,
Fin S %ﬁilﬁ]ﬁﬁ-‘ﬁ?ﬁ) Lo,
/4bbisko [ oncology | | non-oncolegy 5

FAPRIR: 8 E A, HTI

14 May 2025 5 @ BRE



Fn3-B (2256 HK)

HBREEHRTRT

14 May 2025

s RE £ Pimicotinib FLF BIC #, A2 EI;AIK 20 12 USD vA B4
A& IR

CSF-1R, 2AREHMPEBRBME T 1 4K, R—HEBRERBGLIK, TEAHRE
A ERme A S, ERRRGTRER RGN . MR ERPES, 12
EHMBMIALEWA L, LB X EEmie (TAMs ) £2 2 ¥ 98 R 5e F 3
RAEEEAE., 4 CSFI-REEREN, SAUEMBANX B et iv g 4 K £
RgEAL, dmiEsh IRk,

CSF1-R 374 7| 6L 45374 2 AP APE A K. CSF1-R 474 A4k ] L4 2 18 i FLIT CSF1-R &5 e
REGLEL, BART 32 T4 S0, MR HI AL @mite)3glifot K, X—idf2H
B A Jeth15 5%, T 2045 MAPK £4/2F PI3K/Akt B35, EHEE%miL,
BRI bm R0 A KA d .

B4 CSF-1R A 3B mftn £ k% b RIEL A

Sy O mzaawss () s (O saras
IL-12 R - @ ,
m } ' ( (31@!5&,&!&&8) Q)s/RisisniE
C '3 BhRARE © TeCTHItRE Turalio
J @ < (Pexidartinib) é GBM |
A S .,7/ BEIRX SR L )
e ST (TAM) =
G ERETER g NS
SKIE ’
ERET EVERRE CGVHR, . o CSF-IREH /)
Ehi s [(R'Aig?ﬁivn‘:ab)m%@m @ ™ |
g CSF-1R ——
. [ ( TiEEIR EFE ki
% mems © s

R SRR

€ =meu N

AR AR A HT

CSF-1R £ Z A Ef tmfita X B sm b XAERBEAE R . =M CSF-1/CSF-1R 13 5 4hey b 451t
ST RRE ¥, AN 2007 SFHEAGERNEE, 28 18 ZA R4, At3thFE. A%
ot 46 APEFEHATAKL . B AT CSF-1R 74|17 L2 k4t b 7693 5 2 2 TGCT.

CGVHD H 2 M A % AN BIFRARE L IE. H 9, CSF-1R 34| 7|4 ARG 5% % AR
R AAFE T A EiE, R, $H A L E AR 100 CE LY BTG

gL

JEBERR
6 @rﬁa’ﬁdﬁlnﬂe
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B5 Pimicotinib A i E $ AN ICEAT HH /48 K KRR

O, e

EEE MR {BIHSERRE R =E

= @ @oon
>
=™

g TGCTIEPimicotinibil

BtfREEARY

Eot e sl |,:1513!7_F'} ll‘ >35(ZRT ,‘ =‘ : ,'E i
= 54%(64) AR « BRI TR - BB LERIHE P
PR « POCHEUETRIE245E12
Pimicotinib  WEETERE gt LR
2, SEREGE, G P

FRRE

+ PPEBRIERIIMF ISR
TR SR A TA HTI

Pimicotinib A X # B2 T &3KE —HPA. A CSE-1IR W4 F] (W F ) 82 IRAFE A5
kA&, B AT F4 25 /Deciphera 49 Vimseltinib. AT b4 2549 Axatilimab. % — =3t
Pexidartinib "A & F=AR[E 2549 Pimicotinib ¥t 4K A4, 2019 4, Pexidartinib 3k FDA
PAEFTAER ® ERARFERD LR AR F R E A EIKE TGCT, RAEGA
K1F FDA B 49 CSF-1R 4745, 2023 #F, Pexidartinib 4344 E 44 3700 % USD.
Vimseltinib @22 F 2025 4 2 F 3£4% FDA b/, 877 Fokid it F Raed TGCT RAE
#. 2024 - 8 A, FDA $t)f Axatilimab L, A TSR EVEZIRFRALERIET X
W 818 cGVHD mAFIRE ) 40 T 89 ILE B %,

&2

IR CSF-IRIHIM SR
325 EHE (BI)

EpzE (FEAR)

JH #4E /Cipla Bcr-Abl/CSF1R L. BHMA G R
NI 2 . " .
) . . LA REE mRg
Vimseltinib /Deupher'a CSF1R 020 IR 3 SR -
Pharmaceuticals
Axatilimab A% o] 25 CSF1R L. BEHIuE R /1 B A s R
. ) . 30 iR K s R .
N ik 25 9 L Lk
R ¥ R [Vorolanib M3k 2h Ak CSF1R/FLT3/VEGFR - NP )
4 3%, % 2. /Pacritinib EEikiE CSF1R b B g
/ii‘fiﬁb Fadk B 2 CSF1R/FGFR1/VEGFR1/2/3 I R PR P LT ARMRARAY 2 A 5ok AR g 5
FT#% g;% Bl %/ 5% CSF1R/KIT D816V LW MR LW MG
/Avapritinib Bk
ppp S AR
kt,E' E’,ﬁ'{ %—=% CSF1R L R E @G NDA: 3 E 4afityg
/Pexidartianib
ik
/E;;;:ifi‘b %A CSF1R/FGFR1/2/3/4 BT RIS R BT RIS R
K e B B CSF1R E K amAa Y
. . N R E g
L . HE % _}i 'él’!gg e s
Pimicotinib AKX [E 24 CSF1R N 2A: S E 4o i W2 BRI 19
Emactuzumab % K. /SynOx CSF1R ( 3#37) N3 BESE E fa i -

KALRIB: Insight 2848 &, HTI

14 May 2025
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ﬁ%é%%%(ma)&f*ﬁ?%&%,?E&%ﬁi%m%sﬁA,%E%L4
. RBE @M (TGCT) WA TR R, EREIFILT| A0 T IR MG A MK
i&% ARIEAE KT XAAE M FAT AT R AR ZHERE @0 (D-TGCT) #5
&i%%émkf(rmd)amvﬁﬁ%%% MESEE e &4 5 K E 20 £
50%, HAWELEES., RBRITRFHIE, LRFERFRS, 414496/ 7 A.
b EEFH LAY 6 FA, 2B 14 FTA, GEFELENREKR (BRI ELH
RH), YEHAEEHEAH30TA, FEHEEHHITAL

TGCT B—FFNH. BERZBRMENXIIBZ. FE AR MY, TGCT THETASE
HHh. TRIERATAER. BRFAESHTR, WwRABTTFR, TS HE T

FHRATRE. ARM, CTRFEIRK, Fn IR ET.

TGCT AEEXABRNBRER, BHHA TGCT 2—FBA B ALY RRE,
BARK 4-30%60 B K, 123X dk G 48w R AP, S HR TG, TR
RFRBATETF . BB EEEREZR TGCT FEAFI, RAARTHRATEME
XV hEe, WRA TGCT A& FAEHT v k%] 40-60%. TGCT A 7T 48 2 & FH At A%t
R, dobERSRIRARE RO L, KAL) AL & PTA 4545 B 409 50%. TH
TGCT AT HE G, A 1/30E %‘/\lﬁ&%%f AT T R R A AL 0 B AR R R,
FAE TGCT REZMEA TN, GEARFRZTLFRIIRGIFLEFRT IR, I
AR T AR F R8T ek rmn‘ﬂﬁy M SR R T A K e ATAT R CSFL i@ ¥4 4 ¥e ) is
Vil

B 3T TGCT 43kt 2 3 CSF-1R ¥e.6.354), sTRART AR, HA] CSF-R ¥ b h 4 %KW
WET RS 69438, T T LT 49 CSF-1R > 4--F 7% % Pexidartinib #= Vimseltinib, &
A CSF-1R #3% Emactuzumab. CSF-1R /s4~F 3747 ABSK021, #-F 3 Al RU-EX.
Pexidartinib BN 25 % E 3 E (EMA) 164, 2 EE AR ERBEET®E (FDA)
M, BT HEFFERRIE, ©HR EAEE L fo RIE1R4E L5 L B E 95 (REMS) X,
Frvlia s B LA BT e R Il 26T F k.

FRE 2549 Pimicotinib AL ¥e & 254, £S5 TGCT F @RI b £ H BIFA R0k
Bz, FHERA best-in-class”254., £ 2023 FHFLEHUEINEFLFE L,
Pimicotinib A 4942 TGCT i& i J2 146 /R 4435 B 7, ORR k%] 87.5%, ABARFTAH JEAFVA
F O B4y CSF-1R 47| ). 24P 403BEARF, Pimicotinib %M BAF, A4 7 H4E
B A 122 ANA, BKGTHSERNES 175 ANA. b 83.9%9 B H I EET S
5. BTG THRR A RR S (TEAEs) ¥4 1 AR 2 4. Pimicotinib 235
139 £ BR = 389 RO ST i AR B TAIAE.

14 May 2025 8 & zram
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%3 A CSF-IR W4\ HHE 245

Pexidartinib Vimseltinib Emactuzumab ABSK021
Jo 5 CSF1R CSF1R CSF1R CSF1R
K& i i 1 7 1 9
]| H—=4 NEP 4 24 /Deciphera ¥ K./SynOx Fa AR
Hfs K N F ST 2 S oF
iE I JE TGCT TGCT TGCT TGCT
¥ 3k ORR 39% 69% 86% 77%
o . L LDH #&. CPK #t &
» 5 TAe. 7. IRBSIKAT . FTE. . . . . N
TR F M i‘@:*;#g;ﬁ% E‘;;K ;ﬁﬁﬁ* = T kR T A E| LER & A
FYN s R ) B E IR
e =& AE b 13% - - 8%
B AE $289Fibis
R, - 8% 20% -
TR AR

FHAR IR Insight 238 &, HTI

AFRAAE I B MANEUVER #F%, § 7£+F4% Pimicotinib TAERH E 40l yg4taf 7T F K
2 E (HB—K, 50mg) Fays7 8 Aeatt, b Vimseltinib (/NF4125) 49 1112
#IEH9 ORR 40%, vAZ Pexidartinib #9 11l #A%K3% 49 ORR 39%, Pimicotinib #) ORR £k4%&
F 48, Pimicotinib #47F H 3B 18 = B F Wk KRB K@,

6 Pimicotinib 85 L& B AR AT K

RIEM EHERITE B2sANEMEBRERECIST 1.1

—K5
60% - St - Pexidartinib™ Vimseltinib®
54%

50% - e ENLIVEN Study MOTION study
L (NCT02371369) i (NCT05059262)

40%

30% | p<0.0001 MEAM 61 mEAM 83
20%

thEE  ®EFR, 100mg BEHR SRR, 30mg
10% A

3%

0% FasFEM
Placebo Pimicotinib LIRS (%)

n=31(95%Cl: 0.1,16.7)  n=63 (95%CI: 40.9, 66.6)

FORRRIR: A8 R AR, HTI

$asEEN
39% R (%) 40%

g4~ E, Pimicotinib AA A RATFM, BRI RIFHL4M. SAE 49K 4 FEUK,
FEEEZ AL, £ PIMI 2B, #Bit s%tgEF FrE—8) 3 AR EBFTAMXRRE
1 (TRAE) ZALBUSES: (CK) 3gho, KA IEE R AR T ARG Wk B .
BA 3 BATEEE A, £ PIMI LT, A 3.4 (4.8%) E4A 2 BIFEEE I, £ PIMI 42
b, RAIRE 3K, BB RREEMS (TEAE) , PIMIZEF A 1.4 (1.6%)
EHE 2 By TP WL T

14 May 2025 9 & zram
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=

B7 Pimicotinib L& RiFegeom

) Pimicotinib bt
- N=63, n (%) N=31, n (%)

FREM 63 (100) 29 (93.5)
SiamEXNRREMS 62 (98.4) 18 (58.1)
3FLL LB ARE 22 (34.9) 1(3.2)
IR ESIBTFERIaT R R RFET 18 (28.6) 0
SHECHATESTREE 0 0
SiamiRxnSECMiaT ERRREHE 0 0
FRTEENGTRESFRSET 3(4.8) 1(3.2)
SiamiaxXnrEE LT EAFREMN 1(1.6) 0
SHaT RS RRFREMT 1(1.6) 0
SHARRCHBTERRRSEMG 5(7.9) 0
SEREPHIAT RSFREN 35 (55.6) 2 (6.5)

FARR: 22 RF A, HT

REBEYIE EH (GVHD) FEERRABLNHEFFR. cGuHD 27 AR T+
wie A (allo-HSCT) B A mEfF AT RH I ZRE, KA FH 30770%H 5 F 4
EEH 50770%, ETE, HBEART 1.5 FL allo-HSCT &%, K%k EZELHER
A cGVHD BHHZ T —K &85, ROA—FULHEZES T LA EH—F 8
7.

CGVHD #)— K477 8% R A L BB, s kY —FWELEHK, 12T L7 2F 2% 53
YR, PREIEKEMER, H5 EHEA ARG, B AT cGVHD 3RILTT ik 836 REH%
Jo (BTK #7417 ) « &k A% R (JAK1/2 #74]7]) ) . Belumosudil (ROCK2 #7437 ) .

Axatilimab ( CSF1-R) , &ML MEF 65~75%.

ARIE 2024 ASH 43%, Pimicotinib Z& cGVHD &9 Il #1X3eF, 46 L TiRE &L P, M
X% 64%47 ORR, 20% %, QD B4 P2 B At B4 A 4 B, &% 2 BiTA 31% (12/39)
RE| RS, TALEMAFLLATE (DoR) A= 12 NA LA MAAL (FFS) HRiLF],
X% HEH B RZLBF 28BS TR T 845, St AERB BN EREZIEST.
P % BT e 28 KI5 57 5K 4F ORR.

14 May 2025 10 @ lane
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B8 Pimicotinib 7557 cGVHD L& B IFeg973. 24

Pimicotinib#ZEFcGVHD IR E f BoR H BT %

5mg 10mg 20mg 25mg Total
Parameters (Evaluable set) (n=1) (n=3) (n=39) (n=3) (n=46)
ORR within Week 24 100% 67% 64% 33% 63%
Median Time to Response, 16 B 4 4 4
weeks (4, 8) (2, 25) (2, 25)
Median Treatment Duration, 25 64 15 14 1.7
weeks (44, 65) {1, 55) (9, 46) (1, 65)
Treatment On-going, n(%) o 2 (67) 26 (67) 1 (33) 29 (63)

R ERE LTS

220mg BID [\ ¥

———————————————
4
S ——- °
e
e —
— End of Treatment
e — 2 Investigator Decivion
—————— ) © Subject Decision
; Bg\cmpzrml\ o
— iscase Progression
4 * Death
—C
_— T
7
——
R L
_59 = Response Start
—O
o
 —
B 2 4 & K 10 12 14 16 18 20 22 24 36 I8 30 32 34 36 38 40 42 44 46 48 S0 52 54 86 S8 60 62 64 66 68

Tims {Weeks)

AR IR ASH 2024, HTI

Pimicotinib T3t 25 #Fi# & TGCT i& & J& NDA, cGvHD i& 2 Fiit 25 SFHF3&06 & 11 41

B9 Pimicotinib #5& K L X

2024 20255 LA

AT
TGCT

cGvHD V7.5 AN

PDAC

B Fent P i 151 L P i TLR Togann s

KA B ASH 2024, HTI
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FGFR 2 3 AR AT s, BAXEABLMERER

FGFR R XA TX 2B AEXA Y, BF2KHKAE 190 HH|. FGFR (R 4mfe At
KB F2R) 2 —£FERT LS ERE BB RB R ZIK RTK, €3 FGFR1.
FGFR2. FGFR3 #= FGFR4 WI#F 4K, 34w ftoh X -35 5 X -JE ) B RGBS B R = /N3 440
P AT m I T Aot O E T AL E RAEAE R . R AR MM LE AT H] FGFR #932
FGFR 74| 7| ¥T vAFELET FGFR A8 %13 1834, M| ivig mipigsife s, Hsit,
FGFRWF & T 24 4 Fag k. ME. B&. LRSS, S50RHL 4 190 74,

43T FGFR¥e %, R ERMAT FEETLLS, BESAFARNRREA FGFR £H
K, Fe@ 452 FGFR4A 2 49 ABSKO11. ¥21% FGFR2/3 A ABSKO61 E A AIA, &5
#—4X FGFR & T ARFP4 7] ABSK121 (:Z FGFR % 5 ) #= ABSK012 (FGFR4 &%) .

10 A& A F S KA FGFR W HF H R A B R ELE R

iZFGFR
IR » FGFR B 5
w4
WEEWE ]
FRERE ABSK091 (ZZFGFR) ))) ABSK121 (ZFGFRER)
SE) FGFRIFAN, 2F13A0ESRUR FGFR2/ 3SR R DI BRI RER L
IR FGFR2/3
IRARIES IRERIEA IRERIHE
srams 1 D _sason verm
BIER -
5 FGFRARIFTEL, MREHEIEDHIF RS ARFNZEIERIF GF RAAIRT
RIS — BBl
IRERID R I BRI 1A INDEERIE

FRFR B ASH 2024, HTI

FFrELAEZHLBNERFEFEFARAR, BAEXBRBEHERER. 21K
FF AR AT £~100 77, F EA R EEZ (~50%) ; FGF19+AT & & BT A A& F 69~30%.
AIRAR 35 7 Bl JEJE & T B IR 09 FGF19-FGFRA B4 %, B AT 2 B RMIE 5T 7 X
VA 10 F2 VEGF 4 £, HJF3CH R, FGF19 % FGFR4 Buik, 2 AT 4m L Fo S b ik Jig KA o
TARY AT RK. Y 0% e B F R I FGF19 it Rk, AIRAEFY 30 &
3G AR B A2 15 77 #13E m).

¥ T FGFR4 = FGFR1-3 R R 6945 # Jmh, 3) T FGFRAFPHIA 691 L. 1) FEFGFR ¥,
FGFR4 %) F) B RAK, BRI T ENTEARG S T, 2) 5 FGFR1-3 #8k, FGFR4
TE B LE AR T A — /MR AF 0 B BR, BP €552 #Rk, XAEFFXt FGFR4 SR 47
BN R A T 8. FGFR4A 45 M 4T 474 %], @3& BLU-554. H3B-6527, FGF401 #=
INCB062079 4 4R 2 i it 3445 A5 T4 Bl 42 My IR 4k R 49 €552 X2 vA47 4] FGFR4 #9
WE.

Irpagratinib ( ABSKO11) £ —2k ik FGFRA 341 7], 4T3t 50k, LEZ A&
FGFR4 13 583434 (4eofit/k FGF19 ¥ 3% /it R ik, FGFR4 R L /¥ 3G /ae b5 ) t9ud
HCC. R . JURBEBAR L. B, —KZAHEETEHF (1ICs) Btk
#) aHCC B B AT LK I aI A7 474 97, FGF19/FGFRA B34 7T 45 & aHCC B Z 89372457
Yok .

12 mE R
12 & zram
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B11 MRAAEHELANETIEMNERTRAR, I EXBERBRAERE R

FFli: £REGFHL~1007, FERFRERS (~50%) ; 2 ™ .
FGF19+FF#8 &5 5 A FF A R 0~ 30% BaiEEHHAT AR 10 M1 VEGFAE, Bff¥ER

SN RSN R

3

an

ks Froiid

20308

FAAER, GikER

= 2-19% ORR

= mPFS55-7.

3m

= mOS 10.7-13.6m

zgtl-\ﬁ

InidrRe, ~iEER

= 4-7% ORR

= mPFS 3.4-52m
= mOS 10.2-10.6m

:23%
cAGR:2Y
>

04

| o5 |
AllHCC e <00
W FGF19+ HCC

RIRIAFT

PSR AR + DU{RERERAT
HIE ARSI + LSBT
= 20-30% ORR

= mPFS3.8-6.9m

= mOS16.4-19.2m

IRIBER
(ECERT + FRIRERETT)

= 18% ORR
= mPFS 4.9m
= mOS 13.2m

10 VEGF

AERER  NRRER

SR B I :
L

H
:
:
H FREE
i
H
H
:
:
_____________________________ %__________._______________
BREMHPTHH H
:
H
TR '
+ mOS 13.2m, mPFS 4.9m, ORR 18% !
=5 ' HRIER
i [_mOS 10.6m. mPFS 3.4m. ORR 7%
:
H
! FHRR
H mOS 10.2m, mPFS 5.2m, ORR 4%
1
; [ mmrem |
'
* PREEIT /Abbisko

Ai—t HIZFGFR4
FGFRAMEIM 3

Blus54 (Blueprint/ E&25:k)
Irpagratinib
= 36% ORR (4/11) =iair

Blu554 (Blueprint/ A7)

FGF401 (%) Irpagratinib

H3B-6527 (H3/Eisai)

« 7-16% ORR 9 «  44.8% ORR
. GPFS + PFS55m

- TetE «  EiFfRet

TR R A8 ETIRE, HTI

ARS8 57 69 FGF19+ HCC &£ ¥, BID FAF| 8 F 572K ORR 4 40.7%, /& 26
L TiEEE T, H 14 L MBE ), 053 LR feRt T A% M B, Pk
AR A 3.7 A~ A, mPFS % 3.9 AN A. 220 mg BID 49 mPFS ¥ R AR, R KOGLE M
48708 (DoR) 4 9.6 A, mDoR #Am I, 11 % PR BH T 5 Lnfeukse Ay,

B 12 ABSKO11 & Phase Ib XEF 8 7 B RIF4) 573

WEMFRIEGITEE P FGF19+ HCC BEPRME R
E#FEEIRE (RECIST V1.1)

Qb BID
Response 180 mg QD [ 160 mg BID [220 mg BID)  Total
(N=15) | (N=20) (N=7) | (N=27)
BOR. n (%)
R 0 15 0 1@
PR* 2(13.3) 5 (25) S(714) | 10(37.0)
SD T0(667) | 6 (300) | 2(86) | 82986
g:'""" response rate", 1 5 1aq [ g(30.0) | S(71.4) | 11 (407
Disease control rate, n (%] 12(800) | 12(600) | 7(100.0) | 18 (F0.4)

*inchuding unconfimed PR

TERRTET LA FGF19+ HCC @&, BID BAFIRIHISITH:
= ORR % 40.7%, 7 26 HAFEEES, H148MEL ), &
3 B RREE RS ERNEE

hpsisRTE, 3.7 8, mPFS & 3918

+ 220 mg BID &1 mPFS Mi% AT

- EACHEEREFERYE (DoR) % 96 MH, mDoR MMM, 11
2PR Bt 5 ANELEAT

BF L HIRIGITEE P BID B\FIM) FGF19+ HCC BaEF
BRLEESRMRES SRR

e

Dusc Repince 1 160 mg 1D (H=19) B 220 mg BID (=)
FREBKGATEN FRRE, RARBLATEH (R, $MBAESEYI CRVE DL AAARHEAR

KRR ASH 2024, HTI

14 May 2025
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HBREEHRTRT

ABSKO11 &7 T BIFLAMMBIE, /£ 400mg QD F|Z4 Y, ML EXHINT 7 SIR4
MEFME: G3KATMIE; G3 MLB ALT It & /3 fesr & fjE #= GAAST 71 % . G3/4TRAEs &
Bl & PR AFEH 295% (f£ BID 44 16.7%) , 1A 14 G4 FH (ASTH &) ,
A 3R G5 TRAE.

B 13 ABSKO11 B+ T R¥Fac4M4F4E, TRAE KA FIK

TEAEs in 2 20% & Grade 23 TRAEs in 2 5% 8%
BID
BID
Qo Overall
PT,n (% =
n (%) (N=48) 1;n_;$u zﬁg;r‘;g :ﬁg‘fo': (N=78) PT, 0 (%) ap Overall
(N=20) | (N=10) \m (N=48) | 160 mg | 220 mg | Total | (N=78)
Any TEAES 48 (100) 20 (100) 10 (100) 30{100) 7% (100) (N=20) (N=10) (N=30)
Diarrhoea 3s(rza)  15(75.0) 7 (70.0) 22(73.3) 57 (73.1)
18(37.5) | 3(150) | 2(20.0) | 5(16.7) | 23 (29.5)
ALT increase: d 31 (B4.6}  15(75.0) 9(90.0) 24 {80.0) 55 (70.5) 2 G3 TRAEs ¢ ) ) )
AST increased 26 (54.2))  11(550) B (80.0) 18 (63.3) 45(57.7) ASTi 7(14.8) 1(5.0) 0 1(3.3) 8(10.3)
Hyperphosphataemia 17 (35.4))  11(85.0) 4 (40.0) 15 (50.0) 32 (41.0)
Bload bilrubin increased | 20¢41.7y|  swom | 400y | 12(00) | a241m) ALT increased 7(14.6) o 0 0 7(9.0)
Platalat count decreasad 8(16.7) 7(35.0) 5(50.0) 12 (40.0) 20 (25.6) 3 (33} 1 (50) 1 [100) F fE ?} 5 (54)
Total bile acids incraased | 11220 4 (20.0) 20200) | 600y | 17 (218) Dianhoea

KA IR ASH 2024, HTI

ABSKO11 (FGFR4) 3297497 2L HCC, it 25 5% B 3) A4 E MG RRIE; BT
M ERE 3057 1L/2L HCC, 28] J4 4 2025 4 ESMO Gl 23k & Sk L4k ABSKO11 B&4A o
ETEREIT T 1L A RBRAESEZ 1T 10 57 3576 7 69 FGF19 it & A 0k BART I8 16 AR 1| B4R
& &

B 14 ABSKO11 &91s KA &K itx)

2023/ 2024 20255 Lljs

ESMO 2023
2L+ FGF19 + HCC o

ESMO 2024
mPFS 5.55]

(i) LA

1/2L FGF19 + HCC 213~ kTS
() %) ORR - 50% (1L

Irpagratinib¥ 202444 A 83 [ fr 5 245 7 M B B3R (US FDAYSETFILEGNE

FARIR: NSRRI, HT

ABSKO061 43 B . 3B X H REERBENE, WHBRXKFTHESN

ERREREREFSFMNBT, 7% LR Y FGFR REj|&, ARBETHH. K
% FGFR 4747 /2413 % #v 36 % FGFR2/3 T 69 MFE B ILE I6 R 77 25 £ AT
B AR R LT, (2245 A3 % T FGFRL #9448 X g14F A, Xk —K¥em
M F) e B B 374 FGFRL M -F 2 & A4 e R ROR AL, 8 1T K3t FGFR1 #9374
VABARFEST FGFR2/3 49 5 7E P, “THEA M2 FGFRL ARHBE 5 A58 3h dn e, 1IR3t B 4F
J7 2. ABSK061 4E A % =X FGFR 37| F| A 2 12 16 R _EIRAF F 4769 204 F BT 3.
FGFR2/3 #W#| A AR T L EREER NI K. T LF RALE (ACH) A 25 7 &4,
98%L5 FGFR3-G380R K EA k. MRAF/ZASS, ABSKO61 it L&-47/& A Ti6 77 Hae % 4+
ERPIEIEREN ERS S, wHEAMEERE I E (GSS) Bk, EEHTH 607,

12 mE R
14 & zram
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HBREEHRTRT

ACH B EEALERBRAETER., ACH (BRFLFRE) RALZFE I —FIRME
JE, EEFEIVFEHLAER 1:1700071 : 28000, 4 IRLHK 25738 H % BEAMK, %
P IR R I A v AR B AT 8 3k R, HAE T Re A Rt P AL, i, PR A%
MR STRE, EHFHNEI A, FHFGIL—EALELY 10 F. KEH ACH &
FGFR3 AR RE 3|42, B ATZEEEMBMA FGFR3 #7417, C A AI4hAk (CNP
Htp) . ARMEHE.

ABSK061 2 ARt i b, A3 IRAFIMA 2L FARN —FFH —K IR, §7F
Ve, FHEAEME N F FGFR2/3 #7457, B AT ABSK061 2 #E A G R —HA, 2025 &,

) B £ ABSKO61 BRA-1LJ7 + R JE 57 k0697 1L BB e I G R, wAAGHXIFR 22

BT RE R A R | R,

B 15 ABSK061 #)/EI T RIFH MY 57 B Aese oM 23

ESMO-TAT 2024

2 R IR I e R H AT 2 AR IR 22 21tk

R e 126 IFIEERCIDNAR I 1 FGFR2IZ 11

B T T FGFRs T E R R AR TS, YRR sk

DTy (172555 (17.2%)

VAR 62, 75 4518 # TE6 T J5 3 B P GFR2/3% (i JE (K W) Sk 2

SRSk a-grdskiilin - de J=p £ 314
g Tamor e
EE g — amplification
- [ ] - .
E E En FGFR2 fusion
i § K FGFR3 fusion
FTA B AN ETTA, HTI
16 ABSK061 & KA & it %
2023 2024 2025

FGFR2/3 %5
BABA ESMO-TAT VT3 A
CRATE R SR A ORR 37.5% (WA asinsg, 2)

FGFR2 %%
LB
()

KERAETLE

##)

s P b 3 TUB, Tope s

FARR: NSRRI, HT

1S EE R
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“first-in-class” @ IR PD-L1 - F M EF KT ELTFTHHED

43K PD-(L)1 T 35 HAEAR 50012 £ . R4 IQVIA, 2019 % 2023 4, 4AIK PD-(L)1
HIAES R A 240 ICE A 520 1L E T, &EKRIBHMT 5 BN 16.2%RF £
23.3%; it £ 2028 4, A3k PD-(L)1 T HHARA LA 90010 £, EAIKMIE S
T A 22.0%. ABSK043 &3] B AL FFIA 2 Anid FARE) — R &FH 6 L&
MRS E P R S k6 1 RN -F PD-L1 4947, ABSK043 T4 PD-L1 ZAR4FF M
A FEANmIL R @A S, A AHIPH PD-1/PD-L1 4948 ZAEA, MR PD-L1 A5
8 T i EATRIAE A .

ORAF) SR Ak BB E B AR, BRAE R . ABSKO43 %A
e RATALA! b B It 5 € 3K dt PD-L1 3RAR L a9 I B 2L, RIS 4 tadF, M
FEFRPEE, HEHRGSER T, B&ERGLBAXSER (IrAE) . AR
T, AHEAH % PD-1/PD-L1 KRB MK L F, 1254 % PD-1/PD-L1 4T ik
3k, ABSKO43 B AT £ K 4| A b B FF R ATAT 00 SARAE I 69 1/1 2006 FRiX e,

B 17 80%%7 PD-(L)1 W 3% 7T §83E A T 9 AR > - F 3 H1 A1

- 1
$58Bn [IBE PD-(L)1 3 FHIHIRIRI BE

80% -
e R WESE. BRI

PD-L12

AIREARETIR » SEBOIREEES BRI
2 ey « SRR AT B
s O - =evmommus

3 = ABHIESEE EHAEIER
IERBIRE i
= ERAYREEXEIEAIrAE)

FoARIR: A RFFH, HT

M ABSK043 f& ESMO-Asia 2024 & i 68 RSB SHT, 15 49 & Ti-E#05 10 B4
#4540 (600-1000mg BID) F, % ORR 4 20.4%, DCR # 57.1%. FE3PfELAF 49 15
) k3% 3L 10 7597 89 NSCLC E#+, ORR % 33.3%, DCR 4 73.3%. f& PD-L1TPS & &
AZH. EGFR R ZH4e KRAS R 4049 ORR 45, 254 41.7% . 33.3%# 66.7%., EL
AR R RS ESER. BAZH R3S EGFR #H| R E 4 ReGFEIT
HRREE, A BT R R AR R, i 25 4 4, BRAREFRRISH 1L/2L
NSCLC &9 | #i403F st Rk .

1S EE R
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A 18 ABSK043 f£#07% 10 vAB K4EZ 1T 10 765769 NSCLC ¢ &4 + 3 RIFTF XK

w0

Bestcharge in Sum of Diameser o Trget Lisicrs, %,

- iR RL T
o0 (N=51) (N=49)

. 1(2.0) 1(20)
9(17.6) 9(18.4)
. SD 20(39.2) 18 (36.7)
PD 21(41.2) 21 (42.9)
ORR 10 (19.6) 10 (20.4)
DCR 30 (58.8) 28 (57.1) /4 d
bbisko

PRI 8 R AT HTI

2025 4F, NE LA FE, EATEBEE: 1) ABSK021 (CSF-1R) 3457 TGCT, Tt
2025 4 %) NMPA i% X NDA; 25 F H2 %) £ [ FDA i#% %X NDA. 2) ABSKO11 ( FGFR4)
¥ 357497 2L HCC, TRt 25 S B 3h A4 Mls iR EE; BRAFTA RIS 1L/2L HCC,
it 25 4 Q3 16 & 1 146 Rk I 44k 2 (ESMOGI) . 3) ABSK043 (PD-L1) : R4t
25 5 Q4, BEARERRIEST 1L/2L NSCLC ¢ | Hi#nF 24 M A03E8 8. 4) ABSKO61
(FGFR2/3) : it 25 5 Q2, %HHKEFLE ~ELEN | XK E3). 5) ABSK121
( FGFR resistant mut) : it 25 4 Q4, 597 EARIGE | RIS 60 M H IR
. 6) ABSK131 ( PRMT5*MTA) : TRt 25 F Q3. 497 AP AV 69 | $X3E 2 5.

B19 /23) 2025 FHERK FF
__-_“

i BB B
- I ENMPAIS ZNDA 2025641
ABSReE] CSF-IR T6CT NDA
- FKEEFDAZENDA 2025 F 4
a g i i
Irpagratinib 2LHCC, g Pivotal 2025% |
(ABSKO11)  —
1W/2L HCC, Bt Phase Il 2025
ABSK043 PD-L1 1L/2L NSCLC, W fr Phase | 4Qz5
ABSKO61 FGFR2/3 PP EEaT: Phase | 2025
ABSK121 FGFRresistantmut {6 Phase | 4025,
ABSK131 PRMTS"MTA E2 Phase | 3Q25
INDH i
ABSK141 KRAS G12D etk INDH -+ INDiEZE Q25

FARR: NSRRI, HT

14 May 2025 17 & zram
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B A BR B AEE

AR 3) R R T A8 AT 69 R AR AT BN BAF AL B, KAV AE] FY25-27
B R A 6.0/4.2/5.6 1T5T., XA FY25-27 €95 418 A 0.0/0.8/2.0 12T, HAMEH 2
R85 6y MEILILA7 (DCF) AR A& 2026-2035 W 4F 44 ILA A T 2 i% 2 &) #4746
15, 3 F WACC10.0%, K%3¥§KZE 3.0%, A B A 13.4HKD/ML, BREEL TR
FRFIFR,

P
BHIA N ATk 5 % BRI 25 bl B A BTG U, 1 R4 R A TR
S

12 mE R
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Table1 DCF f&{EAERY
DCF Valuation (CNY mn) 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Sales 19 504 595 420 560 490 565 656 758 953 1,270 1,671 1,842
Gross profit 19" s04 7 595 7 420" 560 ” a88 " 534 503 7 659 7 7797 9777 12327 1,338
EBIT/operating profit -495 80 2 89 204 202 485 749 770 880 1068 1097 1029

Tax rate
EBIT*(1-tax rate) 68 2 76 173 172 412 637 655 748 908 932 874

+D&A 7 6 6 5 4 4 5 5 6 7 8 9

- Change in working capital (242) (16) - - - - - - - - - -

- Capx (9) 7 7 6 6 7 8 9 11 13 15 19
FCFF (176) (2) 89 185 182 424 650 669 765 928 956 903
Terminal value 13,285
FCF + Terminal value (176) (2) 89 185 182 424 650 669 765 928 956 14,188
Discount factor 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47 0.42 0.39
PV of FCF + Terminal value - - 81 153 137 289 403 378 393 433 405 5,470
WACC 10.0% Terminal growth rate 3.0% Present value of enterprise (CNY mn) 8,141

Cost of Equity 11.7% -Net debt (CNY mn) 290

Cost of Debt 4.0% -MI (CNY mn) -

Equity Beta 1.10 Equity value (CNY mn) 8,431

Risk Free Rate 1.8% No. of shares 680

Market Risk Premium 9.0% DCF per share (CNY) 12.41

Target Debt to Asset ratio 20% CNY/HKD 1.08
Effective Corporate Tax Rate 15.0% DCF per share (HKD) 13.40
FAR R A8 IR, HTI

14 May 2025 19 isiman
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Table2 W4-3iEA=2 F| TN
X X
Key financials Dec-24A Dec-25E Dec-26E Dec-27E Profit & Loss (Rmb'm) Dec-24A Dec-25E Dec-26E Dec-27E
Revenue (Rmbm) 504 595 420 560 Total turnover 504 595 420 560
Operating Profit /Loss (RMBm) 24 2 -158 -228 Cost of sales - - - -
Pre-tax profit / Loss (RMBm) 78 2 89 204 Gross profit 504 595 420 560
. . r r
Net income to ord equity Total operating costs 528 593 578 788
(RMBm) 28 2 76 173 Operating profit (24) 2 (158) (228)
Revenue growth 2544% 18% -29% 33% Operating EBITDA 87 8 95 209
Net profit growth -106.6% -92.9% 3656.7% 127.7% Depreciation and amortisation 7 6 6 5
Adjusted netincome to ord .
. Operating EBIT 80 2 89 204
equity (Rmbm) 28 2 76 173
Interestincome (expense - - - -
ROE 1.4% 0.1% 3.7% 7.8% (expense)
Share ofloss from an
X associate/lV - - - -
Balance Sheet (Rmb'm) Dec-24A Dec-25E Dec-26E Dec-27E Pre-tax profit 78 2 89 204
Total cash and equivalents 290 275 350 522 Taxation 50 0 13 31
Inventories - - - - Net Income 28 2 76 173
Account and other receivables 61 61 61 61 Minorities - - - -
Trade receivables - - - - Net Income to ord equity 28 2 76 173
Other current assets - - - - One-off expense - - - -
Total current assets 2,020 2,005 2,081 2,253 Normalized net income 28 2 76 173
Property, plant and equipment 29 30 31 32 M
Other non-current assets 57 57 57 57
Per Share Data Dec-24A Dec-25E Dec-26E Dec-27E
Total non-current assets 87 87 88 89
EPS (Rmb) 0.04 0.00 0.11 0.25
Total assets 2,107 2,093 2,169 2,342
Contract liabiliti Revenue per share (Rmb) 0.74 0.88 0.62 0.82
ontractliabilities ) ) ) ) Operating EBITDA per share
Trade and ather payable - - - - (Rmb) 0.13 0.01 0.14 031
Bank borrowing - - - - BVPS (Rmb) 2.88 2.88 3.00 3.25
Other current liabilities 135 119 119 119 DPS (Rmb) _ _ ~ _
Total current liabilities 135 119 119 119 Recurrent cash flow per share
Bank borrowing - - - - (Rmb) (0.00) (0.02) 0.11 0.25
Contract liabilities 13 13 13 13 Shares inissue (million) 680 680 680 680
Other liabilities - - - - Year end adjusted shares in
Total non-current liabilities 13 13 13 13 issue (million) 680 680 680 680
Total liabilities 149 133 133 133 X
Shareholder's equity 1,958 1,960 2,036 2,209 Key Ratios Dec-24A Dec-25E Dec-26E Dec-27E
Minority interests - - - - Growth
Total equity 1,958 1,960 2,036 2,209 Revenue growth 2544.2% 18.1%  -29.4% 33.3%
Total liabilities & shareholders Operating profit growth 953%  -109.7% -6752.9%  44.3%
equity 2,107 2,093 2,169 2,342
Net profit growth -106.6% -92.9% 3656.7% 127.7%
Cash flow (Rmb'm) Dec-24A Dec-25E Dec-26E Dec-27E Margins
Operating profit - 2 76 173 Gross margin 100.0% 100.0% 100.0% 100.0%
Deprecation and amortisation 7 6 6 5 Operating EBITDAmargin 17.3% 1.4% 22.7% 37.3%
Changes in working capital 242 16 - - Operating margin -4.9% 0.4% 37.7% -40.8%
Other operating cash flow (242) (32) - - Pretax profit margin 15.5% 0.4% 21.3% 36.4%
Cash generated from operations 7 (8) 82 179 Taxrate 63.7% 15.0% 15.0% 15.0%
Capex 9 7 7 6 Net profit margin 5.6% 0.3% 18.1% 30.9%
Otherinvesting cash flow (18) (13) (14) (12) Key Ratios
Net.c.a.shﬂowfromlnvestlng ROE 1.4% 0.1% 3.7% 7.8%
activities 9) (7) (7) (6)
. . ROA 1.3% 0.1% 3.5% 7.4%
Change in borrowings - - - -
. Capex/revenue 1.8% 1.1% 1.6% 1.1%
Proceeds from changes in
capital R _ R _ Current ratio (x) 14.9 16.8 17.4 18.9
Other financing cash flow - - - - Creditor days 44 30 30 30
Net cash flow from financing Debtor days - - - -
activities - - - - Inventory days — — — —
Cash at beginning of period 578 576 275 350 Sales/avgassets 0.1 0.1 0.1 0.1
Net change in cash (2) (15) 75 172 Credit analysis
Forex effects - - - - Debt/EBITDA (x) 1.7 16.1 1.4 0.6
Implied cash at end of period Debt/equity 0.1 0.1 0.1 0.1
Free cash flow 17 (2) 89 185 Net debt to equity 8% 7% 7% 6%
FA KB SR, HTI
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APPENDIX 1
Summary

Approaching Commercialization, BD Drives Revenue Growth — First Full-Year Profit Achieved in 2024

In 2024, the company recorded total revenue of RMB 504 million, representing a year-on-year increase of 2,544%. The revenue
growth was primarily driven by a Greater China licensing agreement with Merck for Pimicotinib (CSF-1R), which included an upfront
payment of USD 70 million (approximately RMB 500 million), as well as a milestone payment of USD 1 million (approximately RMB
7 million) from Allist Pharmaceuticals. Net profit reached RMB 28.3 million in 2024, a significant turnaround from a net loss of
RMB 430 million in 2023, marking the company’s first full-year profitability. As of December 31, 2024, the company had a strong
cash position, with cash and bank balances totaling RMB 1.96 billion. Looking ahead to 2025, the company’s core asset Pimicotinib
is expected to submit a global NDA, paving the way for commercialization.

Promising Progress in Mid-to-Late-Stage Pipeline, Featuring Potential FIC/BIC Assets

The company’s clinical pipeline continues to demonstrate strong momentum, with several assets showing first-in-class (FIC) or
best-in-class (BIC) potential.

Pimicotinib has shown best-in-class potential in its Phase Il pivotal trial for tenosynovial giant cell tumor (TGCT). A Phase lll trial
for chronic graft-versus-host disease (cGvHD) is expected to begin in 2025. Merck holds the exclusive global commercialization
rights for Pimicotinib. We estimate that the global peak sales of this molecule could exceed USD 2 billion.

The company has built a robust FGFR-targeted pipeline, potentially addressing a global population of approximately 1.9 million
patients with FGFR genetic alterations across cholangiocarcinoma, lung cancer, gastric cancer, and breast cancer. ABSK011 targets
a specific FGFR4 subtype, while ABSK061 targets FGFR2/3, forming a complementary portfolio. Additionally, the company is
developing next-generation inhibitors for FGFR mutations, including ABSK121 (pan-FGFR mutations) and ABSK012 (FGFR4
mutations).

1) ABSKO011 (FGFR4) has demonstrated promising efficacy in second-line FGF19+ hepatocellular carcinoma (HCC) patients. A
pivotal trial for monotherapy in second-line FGF19+ HCC is expected to start in 2025, with potential market launch around
2028. We forecast that ABSKO11 could gain approval for both second-line+ monotherapy and first-line+ combination
therapies in HCC, with global peak sales expected to exceed USD 1.2 billion.

2)  ABSKO061 (FGFR2/3) is under development for both solid tumors and achondroplasia. In a Phase la trial, it showed an objective
response rate (ORR) of 37.5% in patients with solid tumors. A Phase Il trial for second-line FGFR2/3-mutant solid tumors in
combination with immunotherapy is expected to launch in 2025. A separate Phase Il study combining ABSK061 with
chemotherapy and immunotherapy for first-line FGFR2-mutant gastric cancer is ongoing. Monotherapy for achondroplasia
is expected to enter Phase | trials. The company anticipates a commercial launch around 2030.

Oral PD-L1 Inhibitor Poised to Disrupt the PD-(L)1 Market

In 2023, the global PD-(L)1 market reached USD 52 billion. Currently, no oral small-molecule PD-1/PD-L1 inhibitors have received
regulatory approval worldwide. The company’s oral PD-L1 inhibitor, ABSK043, has demonstrated an objective response rate (ORR)
of 41.7% in PD-L1 high-expressing non-small cell lung cancer (NSCLC) patients, with no incidence of severe adverse events such as
interstitial lung disease. Compared to intravenously administered PD-1/PD-L1 antibodies, the oral formulation offers substantial
advantages in improving patient compliance and reducing treatment costs. The company anticipates a commercial launch by 2030.

Robust Early-Stage Pipeline with an Expanding Product Portfolio
The company places significant emphasis on early-stage R&D, with over 15 preclinical candidates currently under development.

More than 40% of employees are engaged in early-stage R&D, and over 30% of total expenditures are allocated to early research.
The company advances 2—4 preclinical candidates (PCCs) and 1-2 IND-enabling programs annually.
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Key early-stage pipeline assets include:

1) ABSK112 (2nd-generation EGFR Exon20ins inhibitor)
2)  ABSK131 (PRMT5*MTA inhibitor)

3)  ABSKO051 (CD73 inhibitor)

4)  ABSK141 (KRAS-G12D inhibitor)

At AACR 2025, the company presented four new preclinical studies, including ABSK112, ABSK131, and a KRAS G12C inhibitor, all
of which showed promising antitumor activity in preliminary data. Additionally, the company has signed an exclusive Greater China
licensing agreement with Allist Pharmaceuticals for ABK3376 (EGFR-C797S inhibitor), which includes up to USD 188 million in
upfront and milestone payments, plus tiered royalties on sales.The company’s strong early-stage innovation engine provides a
sustainable pipeline of novel assets and creates licensing opportunities to generate cash flow while increasing the overall
probability of R&D success.

Earnings Forecast and Valuation

We forecast the company’s revenues for FY2025-2027 to be RMB 600 / 420 / 560 million, respectively. Corresponding net profits
are projected at RMB 0.0 / 80 / 200 million. Valuation is based on a risk-adjusted discounted cash flow (DCF) model, forecasting
cash flows from FY2026 to FY2035. Using a WACC of 10.0% and a terminal growth rate of 3.0%, we derive a target price of HKD
13.4 per share, and initiate coverage with an "Outperform" rating.

Risks

Clinical trial and drug development uncertainties; Intensifying industry competition; Foreign exchange fluctuations; Regulatory
and policy risks
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APPENDIX 2
ESG Comments

Environmental:

The company demonstrates strong environmental responsibility by minimizing its carbon footprint and promoting sustainable practices
Social:

It upholds social values through fair labor practices, community engagement, and a commitment to diversity and inclusion
Governance:

The company maintains high governance standards with transparent decision-making, ethical leadership, and effective risk oversight
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AR REEER G, ARG b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RIRERAGH 3N TR AR HRALREFriTi6 B 45208 49324, 1, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao TAR ARRKE () ARTRETAZEARR T AN KL T RANETRIA AR08 R LT ATHAAIE, FA (il) KGRI T A EAHP SAFLRE T K
L%ﬂ%%mkmsﬁ&km&ﬁﬁ RAMARE T A8 B ARN A iR, RN (QEANKTE) ELYHRBAEAMSHE, APRNTE (RO4L00N) B ROEAH
RIREZFEH 3NTHD ALY RARIREFriT36 B 4708 #9384, 1, Jiajun Ning, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
ARER (ATRANT) KA FREARARTARAERNE L0090

3 RFAT. PRABTRF. KFALF@RE HT 4R L, L HTI

RAMFNEN T &, BXEEFEARLLAERARR, AEAHE

AT, MR RAFRRARARREAZTEN, BLTLOEFERENARL

ETAHRA (WhBELUNAHL) UALREE,

MR 2L
KFXT, A% 1218 M AT KA RARGE 10%00 L, REZ e
’F

TR, Ak 1218 MATRETRERRTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMar R SkIEA 10000 L, BER L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
) - SPS00; A A ¥ B A 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,
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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 Most Recent Full Quarter Prior Full Quarter
e . ) o . Underperform Underperform
individual circumstances (such as the investor's existing holdings) and other 0.4% «
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.

Outperform
92.2%

Outperform
91.9%

AZ 2025 %3 8 31 AREEFREFTRENA

RFRF P BTKE

(#7)
HAEGREMLELE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

WHTHRRALRL (E£2020%6A308) :

FN, Ak 118N ARBAAA R ERRRIGE 10%0 L, BER LT

ik, AR 12-18 M IR R ERREAK, BRI T. #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
ik, Ak 8RB A ERHSRIE 10%0 L, REZ T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 3.3% 3.5% 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.

HEERERASAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEEREZNME, TRHHE SERIMEH A

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
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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.
BERRARES: AARGRTRARPBARFALNTE A RLAREIA. BRERIEA (601210CH) , BERRT LANEAS], LATTELAYE ARNALRE.
%, EARREALBASREARRNEAE A, FIEARREEAEEAN T E A REAT A I 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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEE AR 100A B (Q100) $84k: 48 E F QL00 4552~ 046 100 L EARB AR AN TE ARNITES 5, KERZRATATRENRALE, FEAHERE
BERARARGTRENHAT. BERRESH Q100 HHRMEL AT,

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 GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA (FIN-ESG) KB BT P AEEK: AR RO (FINESG) HBZLH, HHLHANERARAREREY:

Sk St (FINESG) S 4 BRTHERSAHARKELD (ATHARND") AFARRBHATE G- AA, ADARE LEALAL BRI, A9
WL RRBAE, FRURAETMASAMETEN, LRREAETIASMANE, HEIRAARLET RO RE, A8 RHETMASAHE A BEA AREL
RO RE RN AR ERE A 7.

F 2k ARFARBRERERERBREANA L P, KA RSN HARE 4 FIREAER § AR HE . RESBAEA SRR R ARARMAA ARSI R L 084
B, BRARERR B BRI AT LS, STEL A0S KEBFEA SR —HEA RR LR 0HE, REFFAN, KB pHFLEREF) RRALERA, S0
SEAAREA B ERRG TN,

B2A ARBUIBANA A, ADAREREATIA, ABAMERSGHTII, EAMASIM RS RIB T 0 RA TIENEAMLE 0, R AR R
AoAHL %k L BRBE A% A BE. TR KA B R KRR AR T BARSHEE. B BRBRRENS, TURARALRILNE 25
RARKY, AP RIEAEGEETE, BRAKETE,

504 BALTERALE, RERREFERAOLRDHALE (o CLERER 7 EM CLRRA P RS (ARE) i) (ERABALR) F) A4%0H, Nl
WM AT, ZALT P RS AWM RALN RETRH, WAALKERAZAE,

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

TELTAY:

FOEEANHRRE: AREDAADREAZARRAE (HTISGL") ATH B ARERALATRAE (“HIRY) £47, B8 RBEBEARIR AN (F571%) &
HEAERZAEED (GEARBEL) KEHEER. ZATRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F£47, HTUKK 2é B A% &M 5AK
TARKRIE,

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L A8 (44kA THERHAT1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM
FRA A B FERE AR RN ("HTISG”) 89— 4,

MR RSN E BT A LA RSM, ZATHEREREANA RS R/AEEEFEAERNERAR AL FEERAA
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AKX EL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT L40B T A B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
/
FHAEREATHEAE RORTFRETREN AN, EELEREER, ALETRAMEATRAERTE S, WRARFBALTE KB PO PAATH, WILEEL
THRAEREEFRAh, TENEAFR—ZREBENLR, LERTT)), OHIOTEBITETLY, APATANRATEN, BhFREANANERE. S TR
AXBRHEBFEACRL A, PHRFALBAEHGOMERR, EOMERAFNRRE. BrELR AT FEERNOERTEH G THEE, A At b
HRF @5 LRR, WRERFZAREARENRTESTE, FaTRAALMFAGHARELETAERABHRK, HISGC RLEF. B RAREAM Y FARET
1£,
Pt KA ARG IR, HTISG AKAAEIEANE), FATEAR. TEhEN, HTRAMEA ZEARALH R GEMIEAISTE BB KO REANARITEL,
HTISG 8945 7. X5 AAntte LALTE HTISG MR L P A d RIEEALHA R ENARRL 0 XRRAFTHREE LIRS R, HTISG THE 5 AL AFAENRELR
—HHERER, B HTRLEF LS R ARAL B ARBAT BRI ZF R H AL, TAREN,
97 171438 B R W 35 www.equities htisec.com , &0 £ %K Xigd B R AR foi#t 54207 FRIMARATLEHGNEIEE,

FEEMREER & ARARE AL R ARE FOTRA AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A EGRREE
AR A IF 2201 FANZIH.,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIAAAL, BNEAHDHRARERLFARRE BB BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: B8 B REARNA RG] (HTISCL) A T AL AMERE, HTSCL AERBRAREAS 1 22AFED (NFIRATS) HHIRAT . AHLREFTHA
(EARIRAH) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY, FAILRERRES SFO FIREHELETE". AFLREAZTIEAR
BRELUERERANGE, BRLREARLRE PHANE ARERTRT, AFRREGRBEARARRE T FARS LMANEMETHRE HTISCLAEAR .
LFRERANBLER: AHRREE HTIRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PAAAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBLEAZ AR, AFRREREARE 1930 £ £BREAR DB F 1506 FALNB R M 1 B Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AULH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
KA, FERBEAMARERBNE ST EMIEARAE LRI LE LIRS, RAEEE HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.4+1 212-
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351-6052. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R fir% 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B MR DIEASRE, RAAFRRE Pt LR AR AL BRI (04 AR) TRAL—ZARL, FERXAHEATHIA LM, IR%L0HLY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAXERLLGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEAFHRE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAWE: +1212-351-6052

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 HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAE, FOESBRAMKR. RNBAAKRFSE) AARBER ST B EEERKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEFEANAELE AN, LB AR AL
MAE, ERFTEBTAH GRAESFTLIN, EMEAR A RANRFLER BRI FE AP GETEAIETFARE, BRALHNARAESF LR RAMAE.
WEXBRFANBLER: AETEATAFHAARERBED EETNE RN ST ERA B EEANBAZAREANZ ARG, AP IRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L% 473] 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HBERMARF B I F RREZFMH. L PFENELRTREANRE, TR E R Bk, EREZFHAN, EAEROREAGBENA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

FkE XA ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H5% A4
BRE, 7T (a) REXTER, ERRTTUNES, RAFITERLHRRIMIARSANER (b) KATIMA KIEA LHIATEREHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL 3k 4
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Haitong International Securities (Singapore) Pte. Ltd

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

w45 (65) 6713 0473

BARKAHBSFR: ARLRE TR EAARADIAR, §EMASAFRNT RN LRRSRUT LA RN (1R DALBIMA LS, (FE) ) 2 61
(1) 4, %1711 (1) A8#FAAXER)

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

RERFLRE T RAMN FROLATRAEL 05% . #HAREALELREA TR CEBL Y LRLCHEZ TALA.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 414 i
KA ZEARBEERS (ATEARICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATARTARSE 2001 £ (Ad) %) EBEXATARLEP
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BFRZEN LRSI EEEEANLNTH, #
FHESERKADAERGEERELR,

WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) HEHRE.

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

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

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

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

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

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

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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

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