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A leading player in the ADC industry, poised to continue its growth and potentially become China's “Daiichi Sankyo”:
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100 . P C b
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BNT327. #&A1iAA, BNT327 523 ADC #)BE-77 ik A L A v IL#Y
I0 5 ADC ¥ C#NE YN ENELFE, BE&—F 5K, B
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1 BEFRAER, AZRAE2HAL ADC 2 3)

B B A M T 2019 -, B T A REF B & Lk RS & H AL AT —K ADC 2]

Fhdy, NE WA B AR GRS A S T8, BP DB-1303/BNT323 ( HER2 ADC) & DB-
1311/BNT324 (B7-H3ADC) . BT AZ S g, A& E f AL T 5 H& FlEEWE
#9 ADC, 3157|436 RIF K AR, RBIBT, A8 A B T B — R 4
WRBILZH Y (BSADC) , FiH¥§ T 2025 £ 2026 FH#ANIERIK; o), a8 iE

K % BT s RATHE A9 ADC = oa.

1.1 Rl##) ADCEARTFE: FLEZBARBEE RN ADC 24

/G 3AA 4 K ADCH ARFE4: 1) DITAC; 2) DIBAC; 3) DIMAC; 4) DUPAC, 3437
% R E D e5IAT.

1) DITAC F&: 3 TIaiLFHMBERITH F 69 ADC F4, A £A A LKA P1003 A
P1021 ( £/l Dxd, *F 5 RE ¥e,& 3t DAR AT, 4| FE#K) . F 412 ADC
A& XBEREM, RFFEF RGN, BT EA ZBRAER. FUHEF
A B VA B Rk R BT EIREE ) .

2) DIBAC-F&: & 4)#F NI ADC T & . 44 AR AL ¥e &40 Bduikikat.

3) DIMAC F4: R LEVAA %R ADC F46. ALHH LHEBIBERNE EIK. 57
AR FE) ST . ERRIARY, TRILTA B ) 2 EH, Hip
YR BTIa K, A& AT,

4) DUPAC F4&: ARV A KA T LM TG m e 254 B EA 3 A 4E A AL
B0 EE T —— A AT LM ADC T &, FxTaTeh bt faxEis MATE . A4
YA MBATHRI AT T 3R, RIF T AT iF % ARG LA it B & ey 1k ik
FEBM, BAEGRITAZLEILT B 5B FIH B,
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A ELT 12 K ADCERHHEL, ¥ 7 KR TFERNE. RABELRKTH
WAL, F14R ADC HARZEAK.,

#—3k: DITAC & MAk, KA RIIE YL, 4xF £ FALiE MR SATAAL. 1k
4=, DB-1303 (HER2 ADC) . DB-1305 (TROP2 ADC) ; RE XA HHEH At . 2R AL
45JF K iE FigE: DB-1311 (B7-H3 ADC) . DB-1310 ( HER3 ADC) .

% =3 DIBAC F4#= DIMAC -F4. it ADC: DB-1419 ( B7-H3xPD-L1 ADC) . DB-
1418/AVZ0-1418 ( EGFRXHER3 ADC ) . DB-1421 ( A % ADC) . DB-2304 ( BDCA2
ADC) . % =3%: DUPAC -F45IKAL, RAH A ADC A2 HRAFoikiEFH A, 4F3t ADC
767 Ja i B AR

B2 /& ADC-F4&

BDCA2 ADC + .4 4 F 6 7SLEICLEH #4
B7-H3 ADC + s #4 s, (2] #2ADC
(DB-1311) AT 24 453 5 $9B7-HIADC

MAMOAH * A HF LM

HER3 ADC BEH A B A

HER2 ADC * MEHER2T A& DK FF & A (DB.1310) it — I HHERS ADC
(DB-1303)  + 4 atHR+/HER2# 4 i£BC
BSADC A4 24tfHB7-HIx PD-L1
(DB-1419) BsADC
TROP2 ADC 51 A A o
(DB-1305) ALBS AT — N7 BE3.0-E¥E
A, LB 2
RE2.0— hiFE #HEADC-F &
B

©

AT AT A HATA

« A T 340 — RADCAI# &y E R F R A A2 KPATH

FTA R B AN ETTA, HTI

NG E W 12 KA ALY ADCIEL ML MANE &, P ats: 1) LHRBEARY
BADC, Sz paEy AR RS, 2) REIF—RI4FF M ADC FiHH5 T 2025 £
2026 AR 3) % Ebls KFT ADC. =3 AMEK ~ (DB-1303. DB-
1311 vA % DB-1305) E.3k1F FDA #9HkikiB 1A F ., DB-1303 €L3kfF FDA AP EHH K 5
AEST 4 3E MR AR T 4 RARME ST RIA R,

1) DB-1303/BNT323 (HER2 ADC) : B R EMETE MR (EC) A2 25 FiE X b
T, £FAA B HER2 R X UMM (HER2 1&KIA BC) M E; HRAT £
Bl At 1 B006 RiXFE, P HER2+ EC i€ M £ 3K FDA. CDE R AUM 77 ik vA & FDA
ik 38 1IN,

2) DB-1311/BNT324 (B7-H3 ADC) : & mJEE &/ mRhFE (SCLC) « HHIRILLaT
7B (CRPC) VAR R Sk mies (ESCC) . DB-1311 H #[.Ef£ 5 BNT327
( PD-L1/VEGF R4 ) BAE-HATAT AT WL IM A (€48 SCLC A= NSCLC) %A 49 1b/2 ]
& FRIXEE. 2L+ SCLC A= 2L+ ESCC FRAF T FDA JRILZHIAZ . R CRPC K13 T FDA
e if 18 BN,

28] JLHNIEA 5 BT ADC % 4K

1) DB-1310 (HER3 ADC) : #-F DB-1310 #£ 4 EGFR R % NSCLC #98% 5 2474 7 LIS

BT I7 R, RIRE LT, AR LE BA2RIH A Ti65 EGFR RE NSCLC

BE 0y . DB-1310 R EARAFRAE A KRAS B A NSCLC #8897 ik, stif, &
iE 3R % DB-1310 /£ % F¥ oAb 524K 58 & 60997 245 5.
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2) DB-1305/BNT325 (TROP2 ADC) : FE & H At TROP2 ADC 1214 25 4 B 3] %\if/\ﬂ-;é;éﬁ
EHE (P £5%) , uﬁ\/\ﬁ% LA s A4T*E NSCLC. JPEE. THERA=M
MESURR SR AT KT iR 004 j] @it Ll BioNTech &4k, i&iﬁl&%iﬂ‘%%%ﬂ\ﬁ B0
1/2a HAeRIE KKK

% F A5 RFT ADC, VAR 2 H W4 FE ADC (BsADC) , fE) i2iE Mg B &85tk
7.
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8 ADCEEA AT, BEMBAEMBELE
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SRR ChoacalTriaks.gow

DITAC - 4R £ TOP1IADCH &

. L] 2H (AR EIRFAT) NCTO5150691 k48 % d: 20279
HER2 4 % EC (2L+)
L 341 4 5 (AP SIS M E 5N 8) NCTO6340568 440 4 ak: 2029%
DB-1303 pere  MRYMERZIGAZBC (ARZILA4M) T T NCT0S018337  ik2 PRAR, $8  miarr=c
B3 HERZ2+ BC (2L+) *# NCTO6265428 k.42 % : 2026 bl
HeR2: 6C (1) RrTeT
NCTO5150691 A48 % ak: 2027%
%ih# (OC. CRC. RFA¥) 1 2.
SCLE (2L+) *5/50
cRRC ChA *a rann o8,
Da-1111 B7-H3 ESCC (2L+) e i NCTOS914116 k% ik: 20259 (4m: £m#g SIONT=CH
IBNT324 RARA LI
NSCLC (2L-) e D #i0
48 $# 24
EGFRm NSCLC (TKIS! ) seser [EES
KRASM NSCLC (2L+) (e 5.
DB-1310 HER3 BT BC (EnaidEd) cwsnes EEE NCTOS785741 k12 % ik: 20269 e
%1% (CRPC. HNSCC. ESCC. P rem
BTCH) a —
oc Ly v D
NSCLC (2L+) i
DB-1305 b - PEANL, &,
TROP2 . . NCTOS438320 L84 d: 2025% SRS Sy
/BNT325 NSCLC. OC. CC. TNBC ($#a) PO VECF Ll EIONESC
%484 (CC. TNBCH) w5 24
L 5 o
18G.C9074 B7-H4 EIE ) REAR R 4 5 NCT06233942 kx4 : 20274 ] 5l BeOne
DB-1314 Aot e v D ! #TIND: 2025% £
DB-1317 hisdt S v 1D ! £ ZIND: 2025% ET
DB-1324 Aad e +» T ! *'":}1*“ GSK
DIBAC — # & # 8.4 #HADCH &
DB-1418  B7-H3xPD-L1 e (¥ NCTOB554705 ikt d: 20274 £2
DB-1418  HER3 x EGFR e v D ! 3£ ZIND: 2025% +8 e
DB-1421 Ao i * oy 1 3 TIND: 2026% 25
DUPAC — & # & 4f IMOAK # # HADCT &
DB-1316 o 08 v D ! 3 TIND: 2026% Pe s
DB-2304 BOCA2 SLE, CLE (¥ NCTOSB25671 ihte % s
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12 BERELLK. ADC ZLFRET, BIHNE HRER

LR AFZE FPATERGEGE, WA RERTHTA) 2ATLTR, B&ERFE
GRS FIW A, RS TR B A A BD. BRARE, B ANG SRIET, A4 e B4y
Z AT, A ARIT 20 FALAREL KB, €I21E 6 Dimensions Capltal (B AHR) A
Wouxi Healthcare Ventures 4944k A, &£ ¥ & Mingxin Capital. SIG Asia Investment Fund.
Greenwoods Investment % Highlight Capital % 3 K& FHMIEZE, TFMLT R
BHk. REEYFotbl, GRAFESHTE, £ MNC MAR-THF095Y
RINAeSALE F B8, EMABBAMNZA], §infEsH — =28 ADC 3 1AL IS
ERABRLKBNRER T TA, R SHK ADCRIH TR I RMEHE. 2RERFEF
BEEEE, AeuBAS R RTLAN, FREERT LK, &5
Koo BALE F Al RIF L 5 @A T F02IRE%, § L MNC. A4H 2ha3)
Fa B H AN 8] FAEARF IR 5.
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BB A MR B R4 % ADC FRAMRAAFREER 0 L, T 2R 0%
Antoine Yver t# 1. Pasilianne 1§+ & 794 1% . Antoine Yver 1§+ & Ja4f 5 — = L AT
FEB. BBENBILERATA, ABRBREFLIRIR, WY S — LR
TG & RIT R KA, H TAERT ENHERTU IRIFE R MRS E X T E,

iy

(1 B8 B B AT AT R 89 ADC FFE B

HSAR | Fis
ERAA. TFAER. HITESFREGFPIITE, 2024 5 8 AAEINIR, FiTKk%
XN B LEIE, AHFEAEAHEARITLTREER, AAFRL 20 F4| LAZTL
¥, FATLAARTRFE. GEFMABHL, FIANF ot bk, RiFLEE
YFHFRFSTAMF L, KEBLFHFERF AN EFH LB K18 54
2 MBA, 2020 K32 % T & R AHHRAREAAL".,
B 2024 4 8 ARIMEPATEF M 58 &8, EFMHRE AT ARE/, 1IAh 155
BEL | MEEHEY, SARELREFITEE, BT LECEEFALRA. LSRR
MRS E . RAEARA LiEs 2R KFEFRLATFEAFTRRER L F % FMBA
FAi, A EEMATHIFEREL R,
NEPATEF FAN TRIITEI, 2020 FAERELE A TANKREE. F
M4 FHMmER. #ePB. F5 (LE) FHRAZEH L EbL, RETE
. IR 20 FAARE B, 8 kR LTEHHARRFEIZLE L, 548
K& FA ALK,
IEHE F H A R BRAFETEARBLEELZE, 2021 £ 7 AmAER, #
TR RSB AR L. AR 20 RELHRAMAL Y, GHEREZELE (F
AL E) &M% (2004-2015) . %4 (Y H) HAFLF AR EHHATER (2016
2019) . H—ZEAHELEF A TA (2019-2021) . K EEFLEMRFELITH
A A
CREZE, MPERTAARBRIKSBSH T, AR 25 F25%, ELEAERILE
VA (1996-2002 ) . A E I RAF B EE (2002-2004 ) . FhAR S AR A& 3 (12004

Pt
+

b 3

a) L+

B+ 2010) . FTATA B B 6 R L 45 (2010-2012) . K EHAE Y (2012-2015) .
wAh ) %3k (2016-2018) . A EXF L EEFREREFFERAFFME,
BRASE, RBALFEREHEINER, HIFERSMIT, I FrTIMEAR BAAK

IUAA %, FAEIX Schering-Plough #F 50 Ff #H 5 K (1997-2001) . H4RkiE A MR Z A5 8h 32
(2004-2007) . FHAEBATHATESF (2007-2021) . BHF KFMEMFF L. mEK
UBC A M bFAME. M KF MBA, 3£ 2023 FE EFEHFLANAHRIRE L.

o o BB EREHMEAAATA, 2021 5 7 AN, TEEERFEAIBEML., EIE4L

f’ﬂ k (FE) GRAEAFE (2014-2018) . HAAMEHZHE (20182021) . FHEAFA

oAt EFE . FEERF A RAFRE, AR IR WA AR
FRHRR: n8) o A A, T

13 AF3 REANBLREAE, FHESHREES

8] RBRARTF KL, BB ANAERFHREFLERAAGDLHLIF . AZE
2025 F 5 A, »8) 4 17 ANE R4 230 % NG RKIE S A& 10 T MRCT, €4 2000
% 4B EANE (BT S50% = FEE. BRAZMBKFE) . 235 88)# ADC K ZE 5| 4
HREREMEDNG) XiE, CEIBNDRSEKMFELEZ, ©465 BioNTech. & F4y
M. Adcendo. GSK % Avenzo Therapeutics #9814, X £ 0@ 60 10 £ T (B E 25
F4 R, NEIKEY AICET) .

JEBERR
6 @rﬁq}ﬁg«ﬂe



e B4 4 (9606 HK)

BREERTKT

£2 A E 2025 F 5 F, »8) R 10 S MRCT AF5

BB A4 | BioNTech DB-1311 B7-H3 NCT06953089 | Phasell EE N} 3:;311 Fé BNT327 A" DB-1305 £ 540 1 407457
we B A4 | BioNTech DB-1311 B7-H3 NCT05914116 | Phase 1/2a N DB-1311 f£ £ARKIE G 5T/
we B 44 | BioNTech DB-1311 B7-H3 NCT06892548 | Phase Ib/Il AN ;B;;ll & BNT327 £WMATE (NSCLC. SCLC) #975
we B 44 | BioNTech DB-1303 HER2 NCT06265428 Phase Il AN %t bt DB-1303 #= T-DM1 4E 2L+ HER2+ BC 74 57 4 7
we B 44 | BioNTech DB-1303 HER2 NCT06018337 Phase Il AN DB1303 xf bb b7 76 97 HR+/HER2-Low BC
w B A4 | BioNTech DB-1303 HER2 NCT05150691 | Phase 1/2a AP DB1303 & 5 4hJG 77 2K
w B A4 | BioNTech DB-1303 HER2 NCT06340568 | Phase Il EE N} DB-1303 S ALS7 £ LA T 5 & B H BB RNERAF R
R - DB-1310 HER3 NCT05785741 | Phaselll AP DB-1310 /& 4K J8 69 B RAF 7
BB 44 | BioNTech DB-1305 TROP2 NCT05438329 | Phase 1/2a A DB-1305 74 7 WeH0 /45 5 1 S2ARIG 69 B R AARFF 7,
EIRY: X7 - DB-1419 PDEiZiH:DC NCT06554795 | Phase 1/2a ANGF DB-1419 £& 54K ) B A AMRIE RAFT
e B 4 - DB-2304 Bzg/éz NCT06625671 Phase 1 A DB-2304 44 i B s A AR SLE &4 64 1 AR
PR NSRBI, HTI
FJE YR Z BioNTech, /5414 HER2 ADC. B7-H3 ADC. TROP2 ADC 3 # ADC, ##
BNT327 ( PD-L1/VEGF-A) &)=k FF & R4 &9 ADCELA-A 2. 202344 1, BioNTech
VAL7ALETLE AT, BB AL TAIT 1S ACET EARMATH, Flatp B A Yoy
ADC 12i% 2549 DB-1303 ( HER2 ADC) #= DB-1311 (B7-H3 ADC) . F]4 8 A, BioNTech
vt —F ¥ KAAE, 7135 =4X TROP2 ADC 4 DB-1305 #9749 % s. B 7 BioNtech &,
223 BNT327 B%/) DB-1305 (TROP2 ADC) . DB-1303 ( HER2 ADC) . DB-1311 (B7-H3
ADC) F A K.
25 % 6 A, BioNTech #= BMS & A & s WX, 4574 3KTEE A LR FF L A7 Lk PD-
L1/VEGF X 4% BNT327. %] 2028 4, BMS %1% BioNTech 3 A+ 15 12 £ 49 AT E A= 20
10 £ UH AR RA B 413, Sbdl, BioNTech HA FA43K13 51k 76 10 £ LM HIN T A .
WA Lk 24252, BioNTech #= BMS H51A 50:50 49 bt o3 JF & An bk s A, HATIA
A, BNT327 5B A4 ADC 693577 & 2L WV ILeY 10 5 ADC ¥ St N g M E e
WA FE, BE&E—ZTEFMH%¥, BMS 4 BioNTech A s A1EA 2 it —F H3) BNT327 vA
& 10+ADC J7 i%.
A4 BioNtech %} BNT327 ( PD-L1/VEGF-A) #49F& % %
Focus on BNT327/PM8002" as Backbone for Late-Stage Development
Immunomodulator Monotherapy Activity, and
Synergy in Combination with
Chemotherapy in
Various Indications
Synergy Synergy
Preclinical Synergy Space for
with ADC? curative
approaches
Targeted mMRNA
therapy vaccines
ADCs, CART | Synergy
Frk kB BioNtech & = F#F, HTI
9 Jun 2025 7 & zram
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B5 BioNtech stk & %% ADC & &I & 3T X

BNT323/DB-1303" BNT324/DB-13111 BNT325/DB-1305"
%HERZ@ @BTHQ Qnopq?
Targeting HERZ, cleavable Targeting B7H3, cleavable linker  Targeting TROPZ2, cleavable
linker and and linker and
DAR: 6
DAR: 8 DAR: 4
Clinical status Clinical status Clinical status
+ Ph3in HR+HER2-low mBC * Ph1/2 in multiple * Ph1/2 in multiple
+ Ph1/2 in multiple solid tumors solid tumors
solid tumors

IRy isVioor®d ADC Combinations are Planned or Ongoing

Combination with 77
BNT325/DB-1305 D  soicTunor Nt
is ongoing and

additional

combinations are

planned BNT324/ ; Vi

i N
DB-13112 Solid Tumor 2

BNT327/
PM8002!
ggj&;%g/z Solid Tumor V

,%° Planned \/Ongoing

Bio

BioNtech /& = ##F, HTI

2023 4 12 A, GSK #it —R 4 AL 10 /0 E AL, FIFTrLE A Y DB-
1324 AR K PRI AR EARE, 2025 4% 1 A, Avenzo 4LVA §ik 12 2 £
R HEH, 5137 EGFRXHER3 M4F7 /4 ADC B DB-1418 EAMKLE ( RE& K4
R ) 43R,

EEATG, BFamARiE 13 CETHELH, 13T E 44 B7-H4 ADC R AH

DB-1312 (BG-C9074) #9asfARz; =4 4|25 @i a4 iX, #*#F T HER2 ADC & £
DB-1303 /£ F H A3, F BB 1M X % A 18 57 JE 69 7 LA AAEAH)
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£3 /9] License-out X H %4

RHEBR G BARRATF
B B A4 B E DB-1303 HER2 ADC K ¥ £ X R & 6700 77 %70 2500 77 £ 7T 4200 £70
i B 4 Avenzo Therapeutics DB-1418 EGFR/ HE:E ;\7‘; ADC 121%74 5000 % £70 1151274
B B A4 B AT BG-C9074 B7-H4 ADC 23R4 1310£ 4 - -
BB A Y GSK DB-1324 DB-1324 i#9MR & 10.05 £ 3000 % £7L 9.75 1L £ 7T
B B A4 Adcendo DITAC 4 - -
e Bk 4 BioNTech DB-1305 TROP2 ADC i#5MR 3
DITAC -+ 4, two
B,
E2H Adcendo novel ADC targets
. DB-1303 HER2 ADC &4 .- v - v -
B,
e B4 4 BioNTech DB-1311 B7-H3 ADC 9L 16.7 10 %74 171074 151074
ADCE-003, ADCE-010,
B F AN
He B 4 Adcendo DITAC -+ & ADCE-011
rathil i B 4 DS005 IR FME FAA
Fakh B 25 X AR MBI -
. S J) T4 AT 9 e
@ E R [E 2 Js8 s .
SAERES i B 4 e

THE R Insight 48 &, HTI

2 RERMFEEIHRE, ELEREE

/™3] ADC & 24 B HER2. TROP2. H7-H3. HER3 ZF#=.%, /& % NSCLC. SCLC. BC &
S AR, B E T RANE.

A6 TRELEFRAENERET

Y NscCLC SCLC |HER2+BC| HR+BC

Gastric | Ovarian

PDAC | HNSCC |Prostate | Fbi AR & %

Gynecologic

Medium/Low

Very low/None HER3

FHFR B BioNtech /8 = ##4F, HTI

2.1 DB-1303 (HER2ADC) : F'& AMBEEA £ 25 %) FDA # X LF ¥3F, 2L+ HER2
KA RIRELRFEN =, 2REEA LR 20/0ET

DB-1303 &3] f At 4 F i AhH s K IN-E 49 HER2 ADC, 4F3FF 3 MiE&E (EC) . 4L
I%3% (BC) % ¥er) HER2 /& JE ¥E4TAF A . DB-1303 R AL Z 47T 2L TR EH ¢
KT b F MBI 69 A BT, B AR KM e R R B E, O
FHLAE R . DB-1303 #9i%it4F b, A2 E E HER2 S REAf{KELEH, RA HER2
FAAWH TARIE B 0 FT 6 9T R,

DB-1303 B #T.iEE£#AT % FHiz Mk ls RAF R

1) 2L+ HER2 &iX EC: BAREME, HRIFEE FDA KT o beik @ fo RAUEST A
&, VAR CDE T8 RAEIT AR, B Ti67 32 fBEAE S F06 7 R08E
75 IR R R AW EC B, 48] 2023 £ 9 A B3 T ATt HER2 &k EC 89% £
EMAFR (NCT05150691) , sRHRA 2025 5% FDA 3R 3T Anik pbofe, 23) it 2025
S B EARAKE 11 2116 JRIXEE ( NCT06340568) .

9 Jun 2025 9 @ im0
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2) HR+/HER2 &34 BC: A # X% (NCT06018337) E i d, T4t 2028 % Ak

3) 2L+ HER2+ BC: ¥ E&XJ¥& ( NCT06265428) , +tX] 2025H2 %) CDE i# X BLA.

HER2 ADC £ 5B AR, NAELER/HILEEFMKLES. KE 2025 55 A,
% E 44 B HER2 ADC (Enhertu #= Kadcyla) 3k#t. E AT Enhertu #= Kadcyla, &

G & 464 HER2 ADC 4 id 555 % Ji, €42 3R ik,

WEF4A, A

= %
.’_7}‘;

HER2 ADC ( Enhertu. Kadcyla An4fid ®-=$ 47, ) E4 F4HK %

TS IE RIRKIE (MRCT) Mrged 1 Bl R LR E S M. X2 HER2 ADC ¥, DB-
1303 A ARG RTF A T AR L6, B T4 57 B HER2 £iAK-F EC #9 HER2 ADC, [?)
B f274 97 HER2 {5 &1k BC #9iE Rk L3t EARL, BA46/RE At iEiE i e ).

DB-1303 £— %%\ /tJ% (&3 BC. EC. 9PEJ%% (0OC) . £ HME (CRC) BEFTHE T

¥ XLILZ| DB-1303 #9 4L IE & M,

|7TkfA£E. FEARKXAEES G 2HKIE

FHAE L FH., 38 &F 2023 45 BioNTech & 5 A FRKEAOVEMKLER £, vAdnik DB-
1303 FF & S KA A SR ME.

%4  HER2ADC £%#%5

Bhas s RAMLAE | MAMRRA
HER2+ BC g E e £
H 7 1n/u 1/ #a
T-DM1 HER2 ADC % K. /ImmunoGen NSCLC 0 .
F7 AR JIE:] -
HER2+ BC P b Bk LW
HER2 f%& & BC g b P b
DS-8201 HER2 ADC % — = 3 /A7 H % Fof b ek b
NSCLC FefE LT HefE £
FEAEE I n
SR 3% R S 1A P BT
. B & gz oo b
Y b 5 5 - S
/E{ b EHE HER2 ADC % & /Seagen FLIRIE 11 7 ¥ig B
" VT I [E:
T AR I I #
) HER2+ BC Wi B -
SYD985 HER2 ADC Byondis/medac ERyr Wi -
A HER2+ BC 1/11 # wiF B
L AA <
A166 HER2 ADC A R T T
NSCLC - wiF B
HER2+ BC 1
SHR-A1811 HER2 ADC lashE 2 HER2 f%& & BC n A
LR - 1n A
N 144 Il 7
BAT8001 HER2 ADC | R HER2+ BC - n A
HER2 f%& & BC 1 # n A
HER2+ BC - 1
5 i A, -
DB-1303 HER2 ADC BioNTech/f B, HER2+ BC e IR
FE AR 1/1l #A I/1 £
. PEE - g
IBI354 HER2 ADC 1ZE4Y A S
TR R R A8 A, HTI
S BED
9 Jun 2025 10 & zram
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211 WBARITHIEAIN DB-1303 LA M FE R E O T

DB-1303 ® AR 4L HER2 1gGl ¥ % &4tk ( BATO606 ) i@ it 4 I sk Bk I ke v9 ik
(GGFG) ¢4 A g4 5 DNA 364 M8 | 4 A (P1003) A4 m AR, P1003
T exatecan #7441, MEF|LEMHH, PL003 & -F Dxd &M utiTiat, & Ah4xrF
Dxd £igFn, H 2 kiR it,

DB-1303 AW AWM AA LR R T H 5 Enhertu A9t g 5o M4EH. % 34 /& EORTC-NCI-
AACR 77 s JRAT 48 2.7, DB-1303 A REMEF IR SIS ETHMAE (HNSTD) %
80mg/kg, # Enhertu HNSTD 3 30mg/kg. DB-1303 72425 A1k B #1491 F F AWK

%) Enhertu & 30649 18]t AR X,

A7 B-1303 £ CDX AATAAHALR F 6 FLht B B R

B T-DM1-refractory Her2 low CDX JIMT-1 (Breast Cancer)

JIMT-1
3000
& 2500
E
E 2000
3
S 1s00 i
§ //7 X e
5 1000 g &
2 so0 £ —
[ S
i T v v
0 7 14 21

Days post dosing

BC#207 PDX (Her2 2+)

—e~  G1 (vehicle)
—B- G2 (T-DM1, Tmg/g, single dose)
—— 53 (DB-1303, 2mghy, single dose)
¥~ G4 (DB-1303, Tmg/ky, single dose)
—— G5 (DB-8201, 2mghy, single dose)
] —+- G6(DB-8201, TmoMka, single dose)

10007

Tumor volume (mm?)

Days post dosing

DB-1303, 3 mgikg, v, Single dose:
DB-1303, 10 kg, v, single dose

T —&—  Vehide
/ g ] =
¥ S
/ ~8- T-DM1, 10 mglkg, iv, single dose
¥

DS-8201, 3 kg, iv, single dose

¥~ DS-8201, 10 MK, Iv, single cose

BC#085 PDX (Her2 1+)

—6— 61 fvehicie)
-8~ G2 (T-DM1, Tmghkg, single dose)
—— 63 (DB-1303, 2mpig, single dose)
¥ G4(D-1303, Tmikg. singie dose)
—4— G5 (DB-8201, 2mpikg, single dose)
—e— G5 (D5-8201, Tmgikg, single dose)

Tumor volume imma)
IS
&

Her2 low CDX Ishikawa (Endometrial Cancer)

Ishikawa

Tumor volume (mm?)

—a
by . A

T T
14 21

1 Days post dosing

Days post dosing

¢ = Vehice contrl, iv., QW2
; —&— DB-1303, 5mg/kg, iv. OW'2
—&— DB-1303,10mg/kg. Lv.QW'2
.- BAT0G06, 10mghg, v, QW2

KR IR: AACR, HTI

&5 HER2 ADC & it % b

$hh 2 AR DB-1303 Enhertu Kadcyla & WA
/8] B B A 4 % —=3/A7 K rEAEY
FAK W IR AT W SIR AL W SIR AL Y1 G H I

2T 7 s
e ’—%’m”j;’; BIE | e T MCC 45 F Val-Cit 445 F
P1003 ( exatecan #74 DM1 ( AR EH/TA Y,
HEEL | M, FEFEH TOPOI Dxd BN E F G746 MMAE, &3
FpHIF ) 7 )

DAR 8 8 3.5 4

TR IR: ) RBIEP, HTI

11
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212 ECRAKRBRFLHBHBEZ —, LRAKEKEZRHYEREZ —

2023 AR ECH K EH 402 T A, RED =, HER2 i E KA & EC B 84009 17%
% 30%, HER2 1&& ik & EC J&#) %3049 47% % 53%.

AEFEAELE, HER2 R AWFERBEE (EC) 2287 7 E0#H LA EIIT . HER2
BRAR R IEETF (4o PD-(L)L 47417] ) . B AT EC 49567 5 EM G LR E Bk, 3T
FRESHTATEMRARGES, BRAWST TR RERRGSIER. I, 15
AL B o) B —KE T B K AR I L MR, B KR KIET MR
JLA TR

DB-1303 /£ HER2 f&k 41X (IHC 1+/2+) A HERM4+EZZ T H AR LM BEHE, HL2E
28 70%4 EC BABIR, B AT, AIRAUH —2 HER2 ADC % # A T:45 EC
( ENHERTU #K3t7497 HER2+EAKSE ) , AALER T4 17-30%4 HER2+ (IHC 3+) %
# . 4% Frost & Sullivan, 29 47-53%%) EC &4 4 HER2 1K &L, 67 M A A TR,

DB-1303 EB I/ M EC EF F R T H RIFNAMBEN, RRAEMNZRET. A
3] 5 BioNTech &1F % s E AT AR 69 B N, FH3H%]F 2025 £ & 3h Ak
FW KXE, % FDA 3R 3 ik bt DB-1303 fLi%1E i JE €35 1F £ [E FDA 4% T 69tk
18 1 e RO T RINE. ARBIATH R AT R FT LR, BRE 2023 F5
A 88, £H 17 4 EHTiHELEMEN. MHHE RECQST vi.1l 47, 10 & & #
(58.8% ) I IFIE ENLEMG., 4% Tmg/kg #= 8mg/kg #1 Zw %%+, ORR &
#|% 50.0%4= 61.5%. % DCR 4 94.1%. %417 &, DB-1303 B TIx8g 44,
AEAGFHATRIZH LT MATREN (TEAE) . REAAHA A Z TR EH
(AESI) , L AMF| Fid3E b IR F) R4 HAEM (DLT) . ARBREHETT
MIEEEE T (R RMBEAFZAB LA ) , DB-1303 EIE E &G E sk
a4z ) BOR

%6  HER2 ADC -5 W 5% 3F sk 2t sk 382t bk

Hhih 4 Ak DB-1303 Enhertu
28 e B A A F—=3/AZ
&R HER2+ EC ( ¥4 7L+) HER2+ EC (2L+)
K NCT05150691 DESTINY-PanTumor02 (Il #)
Pl 7 or 8 mg/kg 5.4 mg/kg
ORR 58.8% 57.5%
mPFS - 11.14A
mos 26.0 ™A
Eaeylc AE (;22223;;3?1'2% TEAE (>grade 3) 58.0%

FAFR B Insight 438 %, HTI

1S EE R
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2.1.3 $LRE (BC) RARB K EELR, DB-1303 /£ HER2 f& Kk ik BC45 L
#E A&

2023 SF4 3K BC L RAKL A 240.8 B, FELH 36,5 B 4. HER2 F£2) 70%4) BC
) &L, P HER2 FEE & F (IHC 3+3 IHC 2+/ISH+) &%) 15%~30%, HER2 1%
%1k ## (IHC 2+/ISH-& IHC 1+) &bt 45%~55%, HER2 %k ik (IHCO) &b
15%~40%. B AI4LH B2 HER2 ADC 35 4t74 97 BC. Kadcyla #= Enhertu ALK 49 W& 1L
£ El = & ¥ K308 T BC 49 HER2 ADC.

ADC 57 7% B A HER2+ BC 76 77 M 2L M. £ FE, HER2+ILIRE 6976 77 18 7 AR
BZREEERAHITHE: HIHRERHMAE L. WL ERGHE LR T &% E
# . HER2 ADC Edﬁfﬁl@wﬁ B R TKI 2 B0 7 TR AR ISR, AXE,
st F 44 HER2 4076 57 5004 HER2+FUARIE, — KI5 77 QLIE 545 Kb y7 Be vl -3k
¥F A FIRE R (HER2 $J}m) , —ERFEOIE Enhertu. Z KRV LG HEAEA
FHFH R AW H IR A T I IR S IR YT 5, VAK Kadceyla.

HER2 ADC & R &R Kb, 1218 RAAFKFR B HGRE, ARA LT KL £ %

25 &éﬁﬁ;a‘c Kadcyla % HER2 ADC %4 FDA 4tst BFRE. SHEBAEAS — A6 )LAM L A
¢y BAEE L 274 HER2 ADC 24 6932949 %2 18], DB-1303 JE AR EAE A HER2+‘§~‘L
ﬂz?ﬁé/]/ E & (A E) % 7’/7/2 ﬁ"ﬁ’f’é-ﬂc%ﬁ#&ﬂ{/\fﬂ flﬁ%%ﬁ’ﬁr"‘éﬁ/
ER

7 HER2+BC 67 H &

R EHAL BRAE
| BRI
mz&m% h R IR IR RS T
(i) 3 Wb 2RI A VG 7
1] ﬁ:}&ﬁ
W R AR (i) 3 B3R, FIfhiEfo ) LR ERIRAETT
(ii) th 2R FIFEAALTT
€3
+ (i) Pbr& 2 B AR 3 fh R

(ii) 2RI A ba IR AT

| RIS
Enhertu (HER2 ADC)
[E-E/ -5
Kadcyla ( HER2 ADC)

W B
Kadcyla ( HER2 ADC)

—&ERH:

BA EA T B M IR B A A th IR B I (HER2 £30)
Bt P

Kadcyla ( HER2 ADC)

ZRRA LG RIS W ER LRI IR
S B4 %, vA& Kadeyla (HER2 ADC)

2R B A G

TKI it 25

% F54- HER2 mAb 74 77 41t

FHRR: A BEB, HTI

3tF HR+/HER2- BC &4, ADC J7 R EZRF ARG T A BRI ETF ERE
-ﬁ-hﬁ FEFE, sFFREZE CDKA/6 7477 &7 49 HR+/HER2 kA ik BC &%, A

7697 (ET) BE4A- CDKA/6 #7417 4 | By 5%, xF-F CDK4/6 4|7 206 &%,
ADC ﬁé;—iw Enhertu (HER2 ADC) . 4457 VAR ET ﬁ;&zd:éﬁfuw EAH N BIET A E,
Trodelvy (TROP2ADC) # Il 7677 7% . *T HR-/HER2 K EAA &4, 1by7 BRE/RIk
LR IEIT B A —K 6 S %, Enhertu (HER2 ADC) #= Trodelvy (TROP2 ADC) % /54
%7 AE,

1S EE R
13 & zram
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Hs HEAIRBLETIE

HR+HER2{E % | HR-HER2ILHIE

HERER RS o I A T

o HEREE

TR s THP } i . K « BT+ CDRAGIIHS
o THIEH + Trastzumab A ET + COKA/6IH 4
Deruxtecan
« Trastuzumab ) & i Trastuzumab
- - Emuansine 2 T‘-""f N Deruxiecan
+ TXH + Trasuzum " i
1 . o HP+iEAR
Ll « Heba Emtansine N Deruxicean

+ Trastuzumab . JET
Deruxtecan

o

o B SN
N o R+ i
e b o — TR 7 +  Sacituzumsh
o r-:;- LT e R i Govitecan
+ HPLH © THI+ER
+  HP+ikif

Tt IR B ABIEH, HTI

fE £, ET B4 CDK4/6 #74]7) A HR+/HER2 {& kA BC BF—Ki6F £, —&KFH%

AR EF AR R IREALE, QIFRAE . RiarmA|FIe@ b7, VAR SERD
¥ F18) BE. HER2 ADC Enhertu ( #%3% DESTINY-Breast06 #5 &, Enhertu 2.2 34t ET
BE4A- CDKA/6 #rhl Al B4, LA aT&EsT) F. AR THINEME T RBRAR
Heik #E & B4 2147697 . Enhertu (HER2 ADC) #= Trodelvy ( TROP2 ADC) . DS-1062
(TROP2 ADC) Al T 3L+3657.

2+ F HR-/HER2 Ik & & BC B &, 157 BAE/ RBAE-K2h A —4K 657 5%, Enhertu (HER2
ADC) #= Trodelvy (TROP2 ADC) #5426 57 k4%,

Ho X£EIMELFTFE

HR+/HER2{E#iE HR-/HER2{IL#3%

o Attt FIBR AT

—# o b
o HLEOAR] S fbievbens)
+  Trastuzumab Deruxtecan
—s S S +  Sacituzumab Govitecan
Trastuzumab Deruxtecan TR ——
o b
= +  Trastuzumab Emtansine " +  Trastuzumab Deruxtecan
=8 o b
e o ZARR R IR R IR AR et *+  Sacituzumab Govitecan
3
MR L (43

¢+ Trastuzumab Deruxtecan
3 5 + Trastuzumab Deruxtecan
*  Sacituzumab Govitecan G ¢
*+  Sacituzumab Govitecan

For kR A8 RIEH, HTI
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HER2 1K %14 BC B AT R Z RALEREZ BIRM. S58B4 A foit B MR A
A F ET AT . £E %A HER2 K& A BCARE— LKA K67 5 £ oy kml, A,
1R ET o) 8 R FEA Y 40-50%. T T AR EH R 0657 7 EA T, B IATH 2K
89 A kBT A EAIE R,

FURRE R E AT TN H, B3I ADC F4X Enhertu 34t 2L+ HER2 {k %A BC BN
#£. Enhertu XA EMBITEM A FE, £ HER2 1K L BC B2 F AR B K098
TR, ATALT 454 HER2 ¥e18) 76 y7 AGE ) T HER2 3 & X B4 69 By Ftd. HER2+BC %
# &5 BC B HEHARF =452 —, HER2 REAA R AL BC B EBARGEEXKRBL
FR, B ZE 2025 5F 4 A, 1 Enhertu 38 F74 57 HER2 1k &4 BC, HAUGEA FHL
AEEZ T REAST B SN A NI LG EH (3L+ HR+/HER2 &L BC) . R#tA T
DESTINY-Breast04 A%, % % 2 Enhertu 2325 7 HR+/HER2 1K KA LA &% 49
mPFS (10.1 A~ A vs. 5.4 A~ A ) #2 mOS (239 A A vs. 175 4~ A ) . 4 HR-/HER2 k&
KEHF, mPFS (85 AA vs. 2.9 A ) A2 mOS (182 ANA vs. 83 ANA ) ¥R EHR
% . HR+/HER2 Ak & i [RARR R B IAILIRIE 69 — K76 773 W) 3Kk, Enhertu £ HR FH
PEAK HER2 BRI FUARSE 49 5L A & T A5 2)1L 57 ZAT. 7 HR+/HER2 IR A A B B FLAR A2 09 —
#7677 DESTINY-Breast06 =l /R, ABd TRk FA5BE51057 57 %, Enhertu
8P4 PFS M 8.1 MARZE) 132 MA, KA ERETEILT 38%. 2025 F 1 A 27
H, FDA /AT Enhertu A Ti677 EEZ —F RS A 00kis 57 E kA B NEE,
HR+/HER2 1 & A W HASLARIE 49 2L 75657 ( 2L+ HR+/HER2 1&& A BC) , H 2445 AiEA
AR — T R E 90%0 LI FUIR R B4 BER, DS-1303 4§/ 2L+ HER2 &R iA BC i
K #E#= Enhertu BFF &4 .

B 10 DESTINY-Breast06 /5 &k X3 1% Enhertu 8645 & £ %) 2L+ HR+/HER2 1k & X AR

ENHERTU® HER2 low and ultralow indication expands the u
patients we can help

Past DESTINY-Breast04 DESTINY-Breast06
LI EETL ] #
+ *””* HER2+ + 18 HER2+ + ?“ HER2+
Iteene 1000000
T L& & ) e 4
(EIIZTTI LT B teeeRRRRY ow
feeneenene teenenenee
” ’ HER2-
PRERRNPONE vroow
fteneene

Defined as IHC 0 with membrane staining, ultralow is new to the HER2 spectrum

DS oncology franchise can provide benefit to nine out of 10 mBC patients
Potential indications for DATROWAY® in TNBC could reach 100% of mBC in near future

20%-25% 60-65% 15-20%

HR-positive, HER2-negative

(HER 2 score of IHC 0, IHC 0+, IHC 1+, IHC 2+/ISH —)

i 10-16% 20-25% 60-65% i 30-40% 60-70%

!
HER2 null ( 'Hcﬁm'“'"’ rane HER2 low HER2  HER2
(IHC 0) straining ) (IHC score of 1+ or IHG2+/ISH -) low null
» ENHERTU
L r
DATROWAY. T ¥
Gatgpotama crudecan TROPION-Broast01* (HR+/HER2-) TROPION-Breast02
Approved TROPION-Breast05

Trial in Pragress

“TROPION.Broast0 indication: HR/HER2- (IHCO, 1+ or 24/15H ) mBC
mBC: metasttic broast cancer, HR: Homone recepor, IC: immunchistochemistry, [SH: in situ hybridization, TNBC: triple negative breast eancer

‘Seurce: npi Breast Cas

TA R H—=2EWR (BAMSF) , HTI

jume 7, Atticlo number. 1 (2021)

1S EE R
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ARIE S — = WAk, 23 F Enhertu 24 E 51294 28 10 £ (VA B L/£7T=140.5 +t
H, FPHILER) , 24 F Enhertu 2 3RAE S 4 H 36 10 AT (V4B /£ A=151.3 it
B, #FHILE, TR), AZikik, 24 ¥ Enhertu £ £ BC & MEAHEH Y 14.9
1LE7T, P4 38%a94451E 5k &) HER2 1Kk A BCEE N (#HS57MLEL) . H—=
Tt Enhertu /£ 2026 543k 44 & BS80S, Mt 7510 £ 4

E 11 Enhertu 337657 HER2 /&5 BC 25, 45 E iz E

Enhertus 544 8454 (1A T)

2500 —
g‘ CEnhertud AHLA mmm Enhertu/® G A —_—
~ B
2000
B =
P X FNUFS
1500

EES

1000 HERZ+
BC2L+
HERZ+

GC3L e
BC2L+

500 HER2+ HER2+

. > FI r‘I "I

m A M L J rI

0 201904 202001 202002 202003 202004 202101 202102 202103 202104 202201 202202 202203 202204 2023Q1 202302 202303 202304 202401 2024Q2 202403 202404
CEnhertudl R A 81 53 30 0 92 R 61 163 55 230 49 a7 88 349 52 52 68 | 815
EEEnhertu S 32 52 71 84 94 130 137 168 219 313 482 602 678 B17 917 1026 1199 1296 1317 1431 1484
—F 32 52 7 165 147 160 137 260 251 374 645 657 908 866 964 1114 1548 1348 1369 1499 2299

ENHERTU® - US revenue split over time (launch — December 2024)

Although breast indications make up ~85% of the total Net Revenue for ENHERTU®, non-breast
indications continue to expand treatment and revenue opportunities for the brand

_—
— ]
—
I
-Mar Apr- o Sep Oct-Dec
23 202 2024 2024
ERZ+ Tumor Agnoistic

Oct- Dec Jas Jun Jul
WHER2+mBC  WHERZ Low mBC HER2+ mGC HERZmUt and HERZ+ mMNSCLC

$100.000

—
n-Mar Apr-Jun Jul-5 Oct-Dec Jan-Mar Apr-1
220 202 2021 202 2

ep Oct-Dec lan-Mar Apr-lun Jul-Sep O
2020 2021 2021 2011

iL-Se
202

02

TARR: F—=HkWMR (BAME) , HT

DB-1303 /£ 2L+ HER2 & & X BC & F, B THEMT HIBE LA RIF4 M. DB-
1303 [ fE4Tst RIEZALTT 6 ST (2L+) 49 HR+/HER2 fk A ik 46451 BC B HATH L,

N #9430 M lE R X3 ( NCT06018337, 4L Enhertu DESTINY-Breast06 A 20 4% 4% )

G AL B H S OTF 2024 5 1 A TR, LA DB-1303 4 77 Wb A0/4E 45 1 AR 49 1/lla
et RIXBERE T, | BASTEEARGME LR, EREZELIRZBTH
HER2 & ik 24Ky %% PAIRE| T BRI E M, RE#iA8 ORR (UORR) #
44.2%, DCR Y 88.5%. 23.% %A B RL, HF 13 4] HER2+3LAE&E (BC)
(50.0%, 13/26, €L3&5 Bln4s4s & 4[55.6%, 5/9]) , 54 HER2 {&& A BC (38.5%,

5/13) , 2 Bl AR (66.7%, 2/3) , 1 HFTARERE (33.3%, 1/3) , 1 HlRER
(50.0%, 1/2) , WAA 1 #19P £ (50.0%, 1/2) . ZFiH &%+, DCR # 88.5%
(46/52) ; *t-F HER2+BC #= HER2-low BC &%, DCR 4% 96.2% (25/26) #= 84.6%
(11/13) .

1S EE R
16 & zram
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Lo, "Reb, BL

BB R A BAR, R EFMEN, BRE 202351 A 13 B, AXS#EANE, PSS
NAERTFHALNF R4 M EN (DLT) , BAXA SR TH LG LT HERRE

ZE4 (TEAE) .

E12 DB-1303 # Phase 1/2a &R «: &3,

Rt X 4 BAK, fok b

. DB-1303/BNT323: Clinical activity

Best overall response for all patients with post-baseline

scans
150 4
Her2 IHC Status Dose Level
. 0O 22mgkg W 4.4 mpikg
Q- B6mokg W 7 moko
1004 o 2- O smokg M 10 mokg

Best Change from Baselne (%)

R .

Subject name or identifier

Summary

At the data cutoff (January 13, 2023), 85 patients received DB-
1303/BNT316 at 6 dose levels (2.2, 4.4, 6.0, 7.0, 8.0, and 10.0 mg/kg).
Here we report the results from dose-escalation

+ Atotal of 68 patients (80.0%) remained on treatment

The unconfirmed ORR was 44.2% (23/52) and DCR was 88.5% (46/52)
per RECIST v1.1 in heavily pretreated patients with 7 prior systemic
regimens including HER2 ADCs. Among patients with post-baseline tumor
scan (n = 52) data showed:
« Encouraging activity of DB-1303 was observed in HER2 expressing
breast cancer (BC)
® HER2 positive BC: ORR, 50% (13/26); DCR, 96.2% (25/26); with
brain metastases: ORR, 55.6% (5/9); DCR, 100.0% (9/9)
@ HER2 low BC: ORR, 38.5% (5/13), DCR, 84.6% (11/13)
+ Antitumor activity of DB-1303 was also observed in non-BC tumor
types: ORR, CRC (66.7% [2/3]), ESC (50.0% [1/2]), OC (50.0% [1/2]),
and EC (33.3% [1/3])

Preliminary antitumor activities were observed in the heavily pretreated
HER2 expression patients

Baseline and characteristics

Total {n = 85)
Age, median (range] 52.0(30.0-79.0)
Female, n (%) 78 (91.0%)
Region, i ()
USIAUS a0 (35.3%)
CHM 55 (64.7%)
ECOG PS, 1 (%)
[ 20 (23 %)
1 61 (11.0%)
Nurnber of prior systemic regimes in the metastatic
disease, redian (range) o0
Caneer types, n (%)
Esphages eancer 2 [24%)
Calorectal can 1(25%)
21 (24.7%)
6(71%)
Ovarian eances 1(36%)
WERZ posilive breast cances 42 [48.4%)
vaginal 101.2%)
Gastraesophagesl Linction asenocercitars 101.2%)
Gstic cancer 1{1.2%)
Nansmal cell lung cancer 1(1.2%)
Sit of metastasis, n (3
Brairy 18 (21.2%)
Lungs 43 (50.6%)
Lies M (400%)
HER™ HC results, n (%)
s B {2.a%)
2. 20 (34.1%)
1SH Pasitive 10(11.0%)
1SH Negative or NE 18 (21.2%)
N 0(47.1%)

28 (32.9%)
47 (55.3%)
35 (41.2%)
65.0 (81, 10.5-206.0)

Prior anti-HER2 ADC therapy. n (%)
Frior anti-HER2 antibody therapy, n (%)
Frior anti-HERZ TKI therapy, n (%)

SO0 in target lesion, median i, range)

Summary of overall safety

22mgkg 4.4mgkg 60mgkg 7.0mgkg 8.0mg/kg 10.0 mgkg Total
(n=1) (n=5) (n=15) (n=29) (n=32) (n=3) (n =85)

Any TEAES 1(100.0%) 5(100.0%) 14 (93.3%) 26(89.7%) 26 (81.2%) 2 (66.7%) 74 (87.1%)
Associated with treatment
withdrawal 0 0 0 1(34%) 0 0 1(1.2%)
Assomlated with treatment dose 0 0 0 2 (6.9%) 1(3.1%) 0 3 (3.5%)
reduction
Rl LT B 0 0 4(26.7%) B(276%) 5 (15.6%) 0 17(20.0%)
interruption
Grade 23 0 3(60.0%) 3(20.0%) 9 (31.0%) 2(6.2%)  1(33.3%) 18(21.2%)
Serious AEs 0 3(60.0%) 4(26.7%) 4(13.8%) 2 (6.2%) 0 13(15.3%)
Treatment-related TEAEs 1 (100.0%) 3(60.0%) 12(80.0%) 26(89.7%) 25 (78.1%) 2 (66.7%) 69 (81.2%)
Grade 23 0 1(2000%) 2(13.3%)  6(20.7%) 1(3.1%)  1(33.3%)  11(12.9%)
Serious AEs 0 0 2(13.3%) 0 0 0 2 (2.4%)

DB-1303 was well tolerated and all AEs were manageable so far
No DLT was observed in 6 dose levels during dose escalation

No TEAEs associated with death occurred

Interstitial lung disease occurred in 2 patients (2.4%, grade 1), without any 2grade 2
Few patients experienced neutropenia (10 [11.8]; grade 23 in 1 [1.2%)] patients,) and alopecia (3 [3.5%)], grade 1)

The median duration of treatment was 63.0 (range, 21-211) days, and the median duration of follow-up was

77.0 (range, 7-350) days

KAHR IR ASCO, HTI

9 Jun 2025
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e B4 4 (9606 HK) AREEMRTKT
%8  HER2 ADC JURRJE 3 kot K 4Btk
B 4 AR DB-1303 Enhertu
A8 X7 #—=3t/AZ
& HER2+ BC
R NCT05150691 DESTINY-Breast03
F= 2.2-10.0 mg/kg 5.4 mg/kg
ORR 50% (13/26) 78.9%
Bl TEAE (>grade 3) 21.2% TEAE (>grade 3) 58.0%
& IR 2L+ HER2 &% 3% BC
Kb NCT05150691 DESTINY-Breast06
ik 2.2-10.0 mg/kg 5.4 mg/kg
ORR 38.5% (5/13) 56.5%
mPFS 132414
A TEAE (2grade 3) 21.2% TEAE (>grade 3) 40.6%

FHRIR: Insight 238 &, HTI

2.2 DB-1311 (B7-H3ADC) : #SPEERI =, —& SCLC FE M E#EALHE—,
CRPC ##E L& BICH /), 2BEEHP1X%) 100470

B7-H3 & 3 NNBFF S I RA M) BEIS T ¥e b, B7T-H3 A —FEEEY, B7-H3 AAA L
Al: 4I1gB7-H3. 2IgB7-H3. 4IgB7-H3 W\ AT $IKE 549 1gV 454w 1gC FLE MR AR, T
21gB7-H3 1) dg —3t IgV ¥ A= IgC A L MR AR, AKX SR mfieAfiz it LR R T 2T
AR 4IgB7-H3, EF @itk iX 21gB7-H3, AR A I, B7-H3 £ ZAZEERE QI m
fed ARG AL EAE, QMR IREREETRS. El@RMEY, X4 65%
o) B AP P A2 I B7-H3 H R A I %,

Ak R B7-H3 84575k (€35 ADC) . B A 5x 2k B7-H3 ADC £ &4
K E P s KRR (£ DB-1311 M43t E AT 3) . @it 5 BioNTech #94-1F, A& E
AR — IR Ao 69 W6 R LX) (VEAHE 257 ik AIRET %) , 1EH DB-1311 #iX
89— 5, BB A MA AT DB-1311 £ £ B 3% 69 2 B - LR AAA) I8 /H K F ik
FR, ABLEEETHEER I RBFR.

12 mE R
18 & zram
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BREERTKT

%29 BI-HIELEEKE

R i B AR B
SCLC 1 9 1 #9
B IR tm LS 1TE:: TE:
DsS-7300 B7-H3 ADC F—Z /R A £ HIRIHT 5 AR 1
B IR 2]
AE IR AE ) fm I 1B
SCLC | #7 1 A
RIS I #
g > 357 1% ;:3 ;g
HS-20093 B7-H3 ADC HAR/GSK TR i
KGR 40 [
B [E::
EARIE | | 7
SCLC | 7 1 A
YL201 B7-H3 ADC H AR 4
F PRI I ISR [E:
EARIE B | 47
SCLC 1 4
MHB088C B7-H3 ADC HEED ——
e N /1 28
MGC018 B7-H3 ADC MacroGenics HHIIAT I AR . SCLC & Il 25
4SCAR-276 B7-H3 CAR-T ﬁ‘ﬂfﬁﬁgméﬁ FAR 1/1 2
AR
MVC-280 B7-H3/CD3 | TCE Maverick R /1l A
4R (SCLC. CRPC %) I/1 8 I/1 A
DB-1311 B7-H3 ADC BioNTech/i B2 4
3E ) fm LA B
7MW3711 B7-H3 ADC A FARIG ¥ RIS AR I/l A
IBI129 B7-H3 ADC FikAY KRB I/1l £5
FoRE R NE) RBEFB, HTI
DB-1311 & A3k 1ls R 3t E AR .69 B7-H3 ADC, DB-1311 i it #5 A4 am fies oF 38 B & ik ¢4
45 % 41gB7-H3, £FILT ik & aia i (i 1000454450, S TREE®) , 44645
B BT, BT EET R P LRI, THEHE LR RF oM E T 1H
897697 W 1, 2024 5, FDA #%-F DB-1311 7677 W20/ R T ik R 4: 4 1+ CRPC & 4 49 H
RIBHEINE, ABIETFRE R (ESCC) F= SCLC #99KR)LEE FARIAZ.
&10 B7-H3 ADC £ #)i& 3t %tk
Hhih 4 AR DB-1311 DS-7300 MGC018
3] e B4 4 F—= /BRI R MacroGenics
FAR ABRAGIL B7-H3 1gG1 #-3 Ifinatamab Vobramitamab
& e By oT ZLAR A BT GGFG #4:F 9 R BRI R B R 4T
P P1021 ( exatecan 744, Dxd (exatecan #7444, F Seco-DUBA ( DNA #z. 31t
i 2% 7) TOPO | #7747 ) 52/ TOPO | ¢4 7] ) 7))
DAR 6 4 2.7
FAHR IR Insight 4B &, HTI
9 Jun 2025 19 @ im0
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9 Jun 2025

BREERTKT

2022 FLHMEH R EL 250 2 56, KF, @R (SCLC) EBH L EMAME
B 15%. 2020 F4 IR SCLCHT R B# 337, PE SCLCH L 125 . SCLCH A5
MR (LS-SCLC) #=y iz 80 (ES-SCLC) , %) 30%44 %% #HiL e T ARy, FR. &4t
AL FE, mOS 494 1624 /N A, 5 A B RY 5%, LAY 70%E H 4T
Tz 8, 7z SCLC P 5 FA A F RE 5%,

WFZ SCLC B FFH., R, SCLC BXFFLOLTF EAFB K, BHAERK
BEE—FRNIL., H4 SCIC EHEETERE, ATHRIFGES T 2R, A
& PD-(L)1 474 F) & %95 57 ik R ARIEFAE A ES-SCLC B H 8 —&K67 7%, 12 SCLC &
F3FF FA A F ST R0 E RABKRITEH L. B AT ES-SCLC 49 1L74 97 SOC: 1) 1Rt
F+4aK (EP HE) 49 14 PFS 14 6%, % mOSILA 8.8-104 A . 2) £yE+b
S8 5%, mPFSART 6 A, mOS f£ 12.3-15.5 N A X 18], 3) Fde® 4 s+ ki
LR FE (REFRFLER+ZTHRAECHFE) mPFSL 694N A, mOSiL 1934 A.
2L BT (4odad ) A E, J64M5H 4 ORR ARt 25%, F4% OS /& 6-9 A~
A Z 0], 3L BvA B EH I G d A RIE T .

EHRIAMATFIRE (CRPC) B —HBLMATFIMRAE . CRPC EH AT BILME L IT1%
E K AR, ALRTH)BRIEAD A KR K. B7-H3 49 93%49 CRPC Jaf ¥ &ik.
2023 4, 43k B7-H3 idE & ikey CRPC #K B H A%Y 183 F A, 44 CRPC
(MCRPC) £ —FF FXELF ML A, 2023 4, 43K mCRPC # K B H ALY 204
FA, B AN MmCRPC # K B H ALY 5.1 H A,

DB-1311 /£ SCLC VAZ mCRPC ¥ 2B AM P AT BE M TiE oM, LEKEKE
38R (HNSCC) . FF4mfes& (HCC) . fRilisE (CC) REEEBFTHLR AN,

DB-1311 A £ 25 SF#H A4t Pivotal FTRL KB, .53 1L SCLC BEA-¥77%. DB-1311
EAEAR R IE ST 2L+ SCLC, VAR E S BELEIE 7 AT LK SCLC. 4AF*F mCRPC, /3] EfEA4F
%, DB-1311 E 5 mCRPC & & 41 2L+8 7 F ik, FEEIEREE —K 57 BEAE T
# 71. 2025 4, BioNtech/wt B &2 W A4 & DB-1311 F 4 BNT327 ( PD-
L1/VEGF) fehtiJ& ¥ 69% 7 (NCT06892548) .

2024 % ESMO, BioNtech #=i B.N# 7 DB-1311 & K& R43E (1/lla#7) . DB-1311 /&
SCLC. CRPC VAR St b FIRIG B b B 7k by G0 IB & A T I 0 S e, AR
£ 2024409 A 27 B, BFRIENLL 277 B FRIG EH, MEEA is2 RIET SCLC.
NSCLC. CRPC ¥AZ HNSCC, % B AR KF|EIEANL 130 4], 4 & 47%.

1) SCLC &# % (n=73) , uORR % 56.2%, DCR # 89.0%. % K34 SCLC BH4EZ T
6mg/kg #= 9mg/kg DB-1311/BNT324 7477, W4AZ |9 uORR LIAR £7F, 454 54.5%
#2 58.8%. fE 9mg/kg FBEKF T, BRAEHEZ L EEST . 2 RBEZTIBIFMEE | 37
B KL 589 SCLC Z# ¥, UORR 4 70.4%; 2) NSCLC ZH ¥, K34 H sz
(n=41) , uORR % 22.0%; %% ## (n=25) , UORR % 16.0%; 3) CRPC &H +
(n=32) , DB-1311 T~ HFH4LIFEE M, uORR 4 28.0%, DCR 4 92.0%; #i&%
TR A G (“rPFS”) 4B AR I, AL rPFS A 7.2 NA, 6 ANAK PFS £
94.7%; 4) EMBA T, wTHE (n=4) . FaieE (n=12) . KFAHE%E (n=3)
Fo 2 & %95 (n=11) , DB-1311/BNT324 R H£ILH —Z e94uPsE &, uORR 25 A4
75.0%. 25.0%. 100.0%#= 36.4%.

ZAVEG E, DB-1311 AFTH BB F B EE T (n=277) RN B TEHG 24

M. REILE TRAE AT, bk Rt s ik, R, & mitsbqk. R4
Ak e o AR K

1S EE R
20 & zram
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4E skt 3k SCLC 2548k A&, B7-H3 JUZk ADC it kst ik F B —KF, H—

BREERTKT

. HAAGEARTBRA MR EE AL, TRIEAN N, Kk B7-H3 ADC H T 4
DLL-3 ADC #4354,

&

11 E-& SCLC ¥7 ik dE kst sk kBt
iz B7H3 ADC DLL3 ADC CD3/DLL3 AL
%4 DB-1303 DS-7300 HS-20093 YL-201 ZL-1310 Tarlatama ZG006
| B B A 4 oK #rAx/GSK 923 ok it Fi=
= /Merck -

& R 2L/3LsCLC
A NCT05914116 IDeate-Lung01 ARTEMIS-001 NCT05434234 NCT06179069 NCT05060016 NCT05978284
A N=73 N=42 N=31 N=72 N=19 (1 47) N=99 1/ #1)
iR 6mg/kg / 9mg/kg 12mg/kg 8.0mg/kg 0.8-3.0 mg/kg 0.8me/ke- 10me 2w 10 mg-60 mg

’ e 2.4mg/kg 100mg q2w

ORR 56.2%-70.4% 54.8% 61.3% 70.0% 74% 32%-40% 66.7% (6/9)
DCR 89.0% 90.5% 80.6% 98.2% 88.9%
mPFS 5.54A 5941 A 6.2 M A 3.9MA-49 A
mos 11.8 /A 9.8 A 1434 A

b TRAE: &% TEAE (2grade 3) | X £% 7 | TRAE (2grade3) | TRAE (2grade 3)

o g I 50% x 51% 20%

AR Insight £38%, HTI

9 Jun 2025

FHRAETFI A (CRPC) HIBREIF LR (BIC) &, £ PFS izt
#£. 2025 ASCO K4, DB-1303 # 257457 3L+ CRPC & (NCT05914116, I/lla #1) ,

ORR % 27.9%, DCR % 95.3%, mrPFS 83 ™A, HE P& Lu-177 Bk gisdk+,

ORR & 25.0%, DCR & 100%. 44-M T4, TRAEs & 4 % 86.2%, TRAEs (>grade 3)

RAEF 40.0%. FE KTkt E g7 k£ mCRPC 44, DB-1303 £ & F ALK PB4
(3L+, 28%FFZit>5L 7497 ) BT, I/lla #7849 mPFS (83 MA ) T ERFE—=
4£49 DS-7300 &I, Fo4% 2% pluvicto BEA- SOC J7 ik 49 PFS 421, B XK EZEXRHFEARAE
VAR BRI HAE R I, 4o REIREF PFS, A 2 HAE EIKRA. EAIMI EAZH T
Y.

£12  E-2 CRPC 57 ik 3k skt sk #cdE =tk
Hy DB-1303 DS-7300 pluvicto
23] e B4 4 % — =3t /Merck e
EER 2L/3L CRPC
K NCT05914116 NCT04145622 VISION/NCT03511664
A& E 0T 1) 3 Jan 2025
ks 6mg/kg / 9mg/kg 4.8 -16.0 mg/kg. Pluvicto+SOC socC
27.9% (12/43)
ORR o - 25%
25.0% (#2h Lu-177 #1255 ) )
0,
bCR ‘ %95.34 R
100% (4% % Lu-177 724 /5 )
mPFS 8.3 /1A 4.8 A 8.7/ MA 344 A
mos 135 M A 1534 A 11.34A
. TRAEs 86.2%
A
Bk G23 TRAEs 40.0%

KAFRIB: Insight 2848, HTI

1S EE R
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2.3 DB-1310 (HER3 ADC) : B4 F I/na FAMK, #st#EN=, BAZEN
w9, /A8 IA LA

HER3 fE 38 b it B R X AR BEAPE A 25 b, HER3 & HER Kakt9— N, @feh BEE R
BBEEEMAE, HER3 BRI A AR R EAATAFH THETNES, L1325
EGFR 3t HER2 s JF R AR, & Faridsk, ESHERBE (I IRE. EMWEF
FUME ) F 349K I HER3 &3k, #9 83%44 /R & tE NSCLC #= 90%#9 8% 2 EGFR R Z /8 1&
% EGFR-TKI 74 7 /& & i% HER3, HLUAJE EGFR TKI 2% 49 NSCLC F, HER3 AXfZM: & &
454 EGFR X 4% EGFR #92UR.

A E 202555 F, AP EYLFEHE HER3 ¥ed) 57 7% (6.3 ADC) , A W2k HER3
ADC 1% 25 4 iE £ 34T 45K MRCT.

%13 HER3ADC Z44 5

CEET N T i€ i Y TEY B ASARE
EGFRm NSCLC NDA 1 A
patrituman HER3 | B—=/mV & | Ui I
| M I 1/1 3
EGFRm NSCLC ( TKI 25 ) I/lla 1
KRASM NSCLC (2L+) I/lla #7
DB-1310 HER3 B&LEY HER2+ BC (Enhertu 274 ) 1/lla #A
;;M% ( CRPC. HNSCC. ESCC. BTC Vita 3
NSCLC - 1
SHR-A2009 HER3 E&) HR+FLAR 5 - 12
ENGRCENEY - 12
NSCLC I I3
YL202/BNT326 HER3 F % /BioNTech R o "5
B & - 12
CET: - I3

TARR: 3] BRF, HTI

DB-1310 A& HE AAM S, THEF HEEH5) HER3 REANEEIG, R AMNEBF
4%. HER3 ADC A 2B & J izt BHFHR, FIRATARAEST ke @t 25k, DB-1310 & —#F
HER3 ¥21%) ADC, Li%3tRA &23a4r 7B | 74|58 2847 P1021. 4 w9 fkeg =T 4L
fif &4 T R A ARALIL HER3 1gG1 5 A HAk, AR T, HiawhZEin
(U3-1402 Fif# A 6944k ) 4Bk, DB-1310 #9#4uxt HER3 AR £ 589 FH 4, A
B IR B

9 Jun 2025 22 @ e
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B 13 DB-1310 A -S4 A%, (DB-1310 £ Iiibik A IR B )

DB-1310 49 =1 DB-1310
AL 4 HER3 r U3- 140257 114
L & 3 1 1eG 1 4

~ 2
R G , g2

A P1021 b

>3 (TOP1M ) =1
DAR=8 I'l -|
0 T T T T T

BEH] (/NRF)

FARR: 2 RF A, HT

U3-1402 #9fniR 3 AR K, KA Z B FR4]. DB-1310 KA £771L4) P1021 44
payload, F]Bf linker #= payload Z |8 Ao\ spacer, & ¥ free payload £V, H 2 &k
A S A,

£14  HER3 ADC ##)i& 3tk

B4 4 AR DB-1310 U3-1402

28) Y X7 - /R R

Ik A BAGHT HER3 1gG1 3% el S 4

HET AT ke T Jg kT GGFG 487

P P1021 ( exatecan f‘«?iﬁh, 52} TOPO | Dxd ( exatecan ﬁi%, &34 TOPO |
) FralF)

DAR 8 78

FA KRR Insight 248 F, HTI

DB-1310 R £ Fib ik kit Res, B ATEAIK K EGFRm NSCLC. KRASm NSCLC.
BC. CRPC. HNSCC. ESCC ZfEifj& (BTC) .

EGFR B XA NSCLC &F TKI #25 T £ ERAHA. 2023 5, 45 NSCLC #HT L &
F4F 217 FA, PE NSCLC #F L BHHE 93 T A, £REFAHH 70 % #3E EGFR
R NSCLC %%, EGFR R & £ M ARELA3: 5, #it 50%, B|F AR+ NSCLC 4

EGFR R L £ 4 10%. £ FEALE, EGFR R LA NSCLC B #0)—LXK 7457 €035 TKI, v
FliEH . bR, RAERR. TESRRAEAFLRR, R, KEHEERLHL

BN, BE R Pan MK AELEEZ TK SR /E0M4 92 1440A.

SHTFHZ TSR ARG ES, BITLRKH PD-1 WA 5 K. PD-1/VEGF RAuHk
AIT . EGFR/c-Met SRILBEA % £ %, TROP2 ADC. EGFR/HER3 ADC %57 ik E E MR
HEk. K% 4 HER3ADC &b B4R 2L/2L+3 25 57 ik, DB-1310 Ao A& & RBAE- T ik 2T
P LA RS H b = X, TKI 76 77t 25 EGFRm NSCLC %%, H A A2 & —& 5%, 8
Al DB-1310 E A Y. EABHREH SIS ka4 3k | A 838 X%,

DB-1310 A % A4 KRASm NSCLC 7% 57 #fi%#: NSCLC £ 4 F KRAS B & & 4 £ %) 30%.
KRAS 2 35 ) NSCLC % il # f£45% KRASTKI 74 77 /& h I bik vk m it & (4 50%89 3%
FAFE 12 ARNEIERERE) , mAAMANES LGS T AELE LI,
KRAS #7%) 7] +SHP2 #74) %) . KRAS 374 ) +MET 34 7 . S I BEAALST 087 F ikt
TR E.

9 Jun 2025 23 @ e
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B #7#% & HER3 ADC 1% 244+ 1% KRAS R EA! NSCLC #)4AFRIEM LIS KKK,
DB-1310 &9 I/lla #4-5RilE RiXEe F WK E] KRAS R EA NSCLC &4 694177, @
EFNEY NI E] SR,

DB-1310 E K& 5 HER2 fAMFUARE B4 ( LIEBAEE T Enhertu 557 K &4 ) 8976
FHN. 2023 F, 2RI BEITLBHHE 248 TA, 2 18%~43%4) 4 & I HER3
HRIEA, RAH Y 60%~85%4 LML & 4 HER2 FaE, b HER2 A1 B 4 2 HER2 ¥
)67 RZA F. sboh, HER2 FEMEZURRE & % HEM HER3 &93LF) R A Afigid. 4]
HER2 T #&-F2K HER3 49 AMEM LB R E, X T 462 T4 HER2 ¥e@ 877 4997 3K, &
# 47 Enhertu % HER2 ADC. XA ZAAZ 88 B E 3% R 2 T IF & HER3 ¥e6)74 77 44
FE2M, VAL IRA HER2 $e8) 74 57 0 A it 25 b4,

— =3P HIET HER3 ADC & BC 457894/, 2024 “F ESMO-II #1& /R ICARUS-
BREASTO1 ( NCT04965766) i5% HER3-DXd 2% CDKA4/6 #7#|F|fe—& b7 5t &6y
HR+/HER2- BC 457 & Andc A, %% R, cORR % 53.5%, CBR % 63.6% , F4% PFS
4944 A, ¥4 DOR A 87 /A, >3 & AE KA F 4 55.6%, F ILéY TRAE £ H1bid
BR (B, JREB) , 6 ABEFHFHILID (54 G1L,1 A G2) . 4Ekzt kst b Dato-dxd
N #ALE R, AR 657 &4%, Dato-dxd 787 2B 4% PFS 4 6.9 A~ A, mOS # 18.6 A,
ORR 4 36%.

DB-1310 4R R AE A BR4E4EZ 1T Enhertu 7657 89 HER2+FUARJE & 4457  #%. DB-1310
CAESHHIRELA F (QIEHIEEZ Trodelvy 755749 TNBC E% ) 7 d 8455,
W T HER3 fE@t 24 M o 694F Bl vA & HER2 iB3%49%-F4E B, DB-1310 A 2 {27447 HER2
P FUAR S B8 ( LIEBR4E4EZ Enhertu 657 69 %8 ) FARILE .

DB-1310 #) I/lla A6 KX F K iE B 7 RIFH BB Rz ot. £ |/lla 26 KX
It | ARSI AG) P (225 ) , DB-1310 B 7 AT BRAR AT ST ik K K 89 ik B R A B
M EGFR R EA! NSCLC B4 EA % N PB a2k, /£ EGFR R XA NSCLC &4+, & ZE
2024 4 5 A1, 1.5 % 5.5mg/kg 7 & /K-F T 4) uORR #= DCR 44|k %] 39%F= 94.4%;
4.5mg/kg & T 45113 50%A= 100%; 5.5mg/kg 7= T W 53]i£ 3] 100%F= 100%.
ZAMTTE, TEAE 69K A EH 91.2%, 3 AR A L TEAE 498 4 % 4 29.8%. TRAE ¢9%
A R 80.7%, 3 B RvA L TRAE 69K £ &4 19.3%. VLA Z| R F L4 TRAE 4 F Hkism
Ry (29.8%) « & (281%) « R (26.3%) .« s AR Y (24.6%) A & 4 fe
Ry (211%) .

A 14 DB-1310 &) | A#| FH AR T R EBFF &4 RN EIT K
EZEGARENEENREEREMER

MAAT m 15 mpkg m 3 mgky gy 45 myks m S makam 5.5 mpks g 65 mpky
1004
2 g
o
[ ST SRR R 4 - 4 o U s UuU Uy Uy Uy U U U Uy uUuU U oo gy
g3 288a a8 iaegdeladsdddosddgdgeddedddedagdadas
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/3] JE e Bk A ¥ DB-1310 v 77 ML SR AE AR M L ARIE B 69 1/1a BB R, 2025 ASCO
N Nla BAYHE AT 6 o BAdk3E: AR E 2025 1 A 17 B, 123 #1BH £ | IR T A
20 4% DB-1310 #2574 57 (NSCLC & 65.0%, EGFRm NSCLC & 37.4%; fmétfs &4 b
17.1%) , BREAF ST ERBNPIEA 3K (FLE: 1-11 &) . £ 42 ) TH#HITHF K
145 49 EGFRm NSCLC & ¥, 92.9% % 4% L% =X EGFR TKI 7477 . K #HiA ORR £ 4
25.5%, EGFRm NSCLC #) ORR £ 35.7%. mPFS %4k 5.4 /~ A, EGFRm NSCLC % #
A TO0AMNA. 30.9%EF %4 3 BA VAL TRAE 54, 5.7%5 F LA MHMEEERE
=4 (SAE) . AREBERRFHFHOLT R,

%15 HER3 ADC %3}tk

LY/ B oS HER3-DXd DB-1310 DB-1310 DB-1310
fo.k HER3 HER3 HER3 HER3
e EGFR TKI # 2% EGFRm AR ST i KK EGFRm ARAEST i KK EGFRm N
E K3 54K
&M IE NSCLC NSCLC NSCLC SLekim
6 R 5 3 NCT03260491 NCT05785741 Ph1/2a
% ; 7
;ﬁg "z 2020/09/24 2024/05/17 2025/01/17 2025/01/17
ok
) ﬁ'j AN 57 18 42 123
HE
35.7%

0, 0, _ 0,

ORR 39% 39% (1.5-5.5mg/kg) 62.5% (5.5mg/ke) 25.5%
90.5%

0, 0, 0y
DCR 72% 94.4% 87.5% ( 5.5me/ke) 25.5%
PFS 82/ A 7R 5.4/ A
;E’;:S S 100% 91.2%
Grade 23 o o
TEAES 64% 29.8%
TRAEs - 80.7%
Grade 23 o o
TRAES 19.3% 30.9%

KRR Insight 238 &, HTI

2.4 DB-1305 (TROP2ADC) : E #T&-F Nl RM8, #BIrstENE, SR EE(E
HELE) 101047

TROP2 A %3 AN BT RF AKX, TROP2 (ZAMIMATILE 2) 2 —FLBEBEEY,

FETRR) ER GG ARG P I iz kA, @354 HR PO, HER2 1K A A R A M4 FUIRIE .

TH&E (CC) « ZM3LIRAE (TNBC) Fefk3& LA (UC) F 49 TROP2 F & ik F 55|
51k 89%. 88%F783%, AT (MEIE 64%FE kMt % 75%) « T AIEE (EC) .
AP B (CRPC) « £ HMBE (CRC) FHILBEFTELARGEALE, LEZBME
R R

1S EE R
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15 TROP2 Y@ M L& 2 BIE BN

58% of oral squamous cell carcinomas P
(Fong et al., 2008) @

, 82.5% of papillary thyroid carcinoma, but nil of
. follicular adenomas, follicular carcinomas and
medullary carcinomas (Bychkov et al., 2016)

64% of adenocarcinomas; 75% of
squamous cell carcinoma; 18% of
high-grade neuroendocrine tumor

(Inamura et al., 2017)
N

4
4

80% of breast cancers; 88% of TNBCs
(Ambrogi et al., 2014; Bardia et al., 2017;
Trerotola et al., 2013); higher expression in
HR+/HER2- subtype (Vidula et al., 2017)

5 o i

80% of urothelial cancers;
71% of prostate cancers
(Faltas et al., 2016;
Trerotolaet al., 2013)

55% of pancreatic cancers
(Fong et al., 2008)

56% of gastric carcinoma
(Miihlmann et al., 2009)

68.4% of colon cancers
Q\) (Fang et al., 2009)

43k TROP2 ADC T 3 FiH445 A 2023 4769 11 10 £ TG K £ 2028 404 77 100, 4
A3g K 48.8%. TROP2 ADC ©.4 /£ TNBC. HR+/HER2-. UC. NSCLC %i& fiJ 2
AN, BREOL EH4E) TROP-2 ADC FE2H =2 THZBHITFLHY
Trodelvy. % — = 3&/FT#7 | BRAAEFF L 49 Dato-DXd VA Ejﬁ/‘)fﬁ}, é’J SKB264, bil,
834 [E 25 5 Bad B AE I L 69 SHR-A1921 & F Il #06 Rk, BB A4 4449 DB-1305 4k
F 1l He R M

58.6% of epithelial ovarian cancers;
71.8% of endometrial endometrioid
carcinomas (Bignotti et al., 2011;
Xu et al., 2016); 88.7% of cervical
cancers (Liu et al., 2013)

FAFR B HTI, Ann Transl Med.

&16 TROP2 ADC % it3ttb
hih 4 AR DB-1305 Trodelvy DS-1062 SKB264
) BB A A Gilead F—=%/AZ A A
EN RERE I RER S PrSuh B T REREI
s T w9 Bk g 7T B 0.8 B R BRI 4G s 0.4 2-F ARBEAEE
£87 HEET CL2A 4T GGFG £ CL2A 4T
P1021 ( exatecan SN38 ( ERTARITA Dxd ( exatecan £ T shtk i o
Faad | whd, Bah | i, ER | ah, dEap | 1000 (UERRGTE
) ; , #) TOPO | 474 5] )
TOPO | #7471 ) ) TOPO | 44 5] ) TOPO | 47471 )
DAR 4 7.6 4 7.4

TR IR

B BREE, HTI
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£17 TROP2 ¥ 5 %4445

S RAV i 8 B R AR A
HR+ HER2- BC g b g E
TNBC Fef b LT
Trodelvy TROP2 ADC Gilead i A I 41
NSCLC I #1 1 #9
FE A A I I
| m LB R n n 4
HR+ HER2- BC LT NDA
NSCLC NDA 1
DS-1062 TROP2 ADC F—=3/A7 TNBC 1 £a 1 #7
FEREE I TEZ
T I I #9
TNBC BLofE LT 1 #7
nsqNSCLC B BT 1 #9
SKB264 TROP2 ADC A NSCLC NDA 1
HR+ HER2- BC 1 £a 1 #7
VT n TEZ
VS € n 4
_ HR+ HER2- BC . 12
SHR-A1921 TROP2 ADC la 7% TNBC KRG 1 H E
NSCLC I
EARSE I I #9
L] I # I
CET] I 14
] . 4
DB-1305 TROP2 ADC BB A T e e
9P £ & I/1 £ 1/11 #7
TNBC 1/ 47 I/l #
FA B N8 BIELFH, HTI

9 Jun 2025

BioNtech #2483t PD-L1/VEGF+ADC R % . DB-1305 & — 2 B & 4 IR JF & 5 944 TROP2
ADC 1254, 2024 5 8 A, » 84 DB-1305 #)/&5 M B BioNtech, B Al
BioNtech iEf£3%% DB-1305 25 /84 BNT327 ( PD-L1/VEGF-A) f& % #F S24K9% F 44957
A g ot

JFERE (0C) RARBE=ZKARF LY HAERLREE. 2023 F, 2K OCH AL EH
AHA 33.4 T, RT3 2032 4t —H3 E 39.7 H4]. 2023 F, FE OCHLE
FAHAH 6.2 HH, TitF] 2032 FH438 % 6.7 B ). FEIRE, TROP2 ££4) 91%4) OC
AP R, %9 83%49 OC &% 442 TROP2 & &k,

OC S#Tth8 7 7 £ T B OIE40K4LT7. b7 (4= PARP 74 7 A4 VEGF #30)
AR S5 STk (Jo R BAeE 54947, IC1) . ADC F#H A L7 5 ZEEMATEA OC
BHNBESLTFE.

FBATEAEERL OC 49 L ZAFEB T F R, BF QI EFEH LT, B
S RARBEAS A E A RERINARIRE I, Am, BPEmildid F KA s7 355 5%
B, OC v A B AGAMeHXAIL., S TORAFELBETEMTRENNE
#, EHZBAHFREFOFILT, THH BAEA PD-(L)1 4745 7 & %557 k. W$
1Z A B OC F 8977 8RR A A, EH R FAFTaRERI AL F6976
9 EAE K.

TROP2 ADC A 2 i A OC B &6 7i&#. ADC F AL EZRK AT FRa fAHE) OC &
#, MmiZkBHILE OC AR 40%-75%. TROP2 £ % 4 OC %%+ £ 41k, TROP2
ADC H % A R ih ik biomarker #) OC 457 %k, HARME48EALIT K0T, TROP2
ADC 7T 5 48 K40 57 BR AL R SXAE A 0 Bh 244, HE3G 306 7 R,

1S EE R
27 & zram
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EWKRIAE F, BNT327 5 DB-1305 RS A AR LA THERENBEK
¥4, HRIE 2025 S AACR 4038, F£ A375 + PBMC iz 4t AP B AEAEA &, BNT327 5
DB-1305 #3474 47 49 TGl (Tumor Growth Inhibition, AFJE 4 K474H1%F ) % 111.3%,
%3 JF| DB-1305 3 33.6%, /1 BNT327 4 78.2%. J& [ #¥ 4k hTROP2+MC38 A2 A &,
DB-1305 &5 R /& 4 surBNT327 (s & PD-L1xs R, VEGF) BRAEA B, TGl 934
106.1%#= 106.9%, 1 BNT325 25 3% 51.4%, surBNT327 3251 4 47.6% (5mg/kg) #=
71.4% (20 mg/kg) .

H16 s AKRITAER, BNT327 5 DB-1305 ¥ BRA A AR LU BT ERF WM BA
K74

Xenograft A375 PBMC-co injection model — hTROP2-MC38 in wt mice
A375 expressing TROP2 in B-NDG B2M

2500

2000

T =

E E

@ 1500 F

3 N 5

3 3

> 1000 g

= .

=} o

£ , E

F 500 e

o _
13 15 18 20 22 25 27 29 0 7 14 21 28

BNT327/PMB002 A A BNT327/PM8002 A A A A
TROP2 ADC BNT325/DB-1305

Days post inoculation
Days post inoculation

-8~ Vehicle -8 BNT325/DB-1305 BNT327/PM8002 DL1 -8 BNT327/PM8002 DL2

-®- PBS -8 TROP2 ADC BNT327/PMB002 327/P 2 P; :
AR A (S -8 BNT325/DB-1305 + BNT327/PM8002 DL1 BNT325/DB-1305 + BNT327/PMB002 DL2

FA4+k B : BioNtech R&D Day, HTI

BB REST A, 2025 4 SGO 23 _EANA 49— 1/2a #iK3 (NCT05438329) +,
58 % 9p £ 9% B2 4% RF F & (2mg/ke-5mg/kg) 49 DB-1305 £257657, L+ £ 40
2 RGBT TIAR L RGETT AT I LR B, 58 L EHF 2 4 CR, 22 %4 PR, ORR
41.4%, #iiA ORR 4 29.3%, DCR 3 82.8%, 4% PFS 4 7.4 ~F, P4% DOR % 7.3 4~
A A M7 @, TRAE X4 & 98.3%, TRAE (>grade3) 53.4%.

%18 ADC /£ OC ¥3E 2tk

FRa ADC TROP2 ADC
“Hth FAREEER MORAb-202 DB-1305 Dato-DXd
/8] ImmunoGen/4& 4 [& 25 Eisai 238 F—=%
ERAE | FRa FEdE. A ATEH g LRI £ (2-4L) FRo FEME. 40K AT2h 69 EALHEIP 98 (<3L) Ah R 2h oy BRI £ (<4L) AR AT 69 AP R R
K FORWARD | NCT03386942 NCT05438329 TROPION-PanTumor03
ik 6 mg/kg 0.9-1.2 mg/kg 2 mg/kg-5 mg/kg
Ak ;
%gé FRa & A& FRa ¥ A& FRa fk A& A FRa & KA A
ORR 29% 28% 16% 25.0%-52.4% 41.4%/29.3% ( cORR) 34.6% (CORR)
DCR - - - 66.7%-95.2% 82.80%
DOR - - - - 734 A 5.6 A~ A
mPFS 5.6 MNA 43/ A 38 4A 6.7-8.2 /N A 744 A
moS 16.4 A 159 M A 14.0 ™A 10.5 A~ A-NE
ZA TR REAE, R BAE R TEAE (2grade 3): 28.6% 53.4% 54.3%

KALRIB: Insight 2848 &, HTI
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BNT327 5 DB-1305 #93K4&-7%4 77 EAMRY 647 EHHIRA], ARATEH KA I/lla A
16 ARXEE (NCT05438329) ¥, T #RAEH 2P &l &M (DLT) #9776 (=& &+, AU
KE|DLT. 8 HIBETH e vl ik, HF 2414 3K, AABRRREMFmPLE
B E L, BRI R IRE A A AR S AR R AT, B FRRE 2N
NSCLC. TNBC. P EBATH R FENEY EANK, wREERERIELZHIEE, AL
#= FDA 38 7 & 11 2.

3 HERILADC A G LBk ADCF T—REd, FETHZHLENE.

3.1 I ADC -F & A Bk %3 ADC &t 25 bk 5] 2

DA FtFe S 47 ADC FTF—K ADC A 2R AFH M. BFRRREFHEK. 5
¥4k F M ADC ARG, WU b ADC 7T id it ] B ¥e k) AT R $940R, oM A e fo
FAG PG saleL, M BT R M H AR B IR A g RMe, 3R sk U F M ADC 3£ 5T
VGBI AR B B R RGIAT R, AR MR RATBER . sk, R
HF P ADC I 7T VAR AE FELBF L 8 3412, IR 45 bk ADC 09t 2, 1L F A A2
ARG EF AT,

B 17 X3t ADC 4§ TAA+HO Fo X & TAA X+ 5%
TAA+IOFK B BETAAERR

K ADCCHER

FORHRR: F B FAUR I A LS EE, HTI

B PR LHRARKR S R 4F 7 ADC F4 (DIBAC) . @idxtkmALK| fade, s A4
FRNRNIEMR, FeE A E) e SAF IR TAZ L RA LA LR A 09 Je Bk 5 5 Fuik
kit F @ F g %%, BAEVSEFME ADC A AW AERKIAE. B KA T Eagdk
.

28] BRI MA ZH R ADC: [ £ & 4) o -F DB-1419 ( B7-H3xPD-L1 ADC) . DB-
1418/AVZ0-1418 ( EGFRXHER3 ADC) VA% DB-1421 ( A2 FF¥e b ) .,

DB-1419 & — 2B/ F) £ & 4] 89 B7-H3xPD-L1 R 4¥ 7P ADC /&£ 2544, 4457 DNA 4%
A BE | AT, R B AT RRE—— A Tl R IF A M 49 B7-H3xPD-L1 WU ik
ADC. 3] E.3k1F FDA %I DB-1419 49 IND #t/f, FF 2024 5+ 9 A B3) T DB-1419 &9
I/lla B2 3RlE K.

1B IR EN R
29 okl
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DB-1418 & —2 A AT X #9 EGFRXHER3 4%+ ADC, EGFR #= HER3 /42 ¥e 5 - F) 1F
F, DB-1418 ) £ FALE F 141740 % Xth 5-Fikit (mAL AL, A R E&—
AN, B AT AP R @i e o e AR T R m it .5 . DB-1418 £ EGFR @25,
EGFR & & X3 HER3 M 2h A% A b 7 B It B2 F73, A LB E E) 2 BHFIK, 2
&) [Efe FF & DB-1418 %) IND L 4Fi:AF%,, DB-1418 #X|F 2025 4 _EF 3 Al KM
®,

2024 % 12 A, 35 Avenzo iT ZAMERFT L, T Avenzo E4AIR (REFEX
AR ) FR . A F B LAL DB-1418 t9AR RFT. 3] ElkE) 5,000 F E T4
H, HHFERFRHY 115 CETHF L. WE AT L BAZMAT, bl &
DB-1418 I F LG, A FARI Avenzo X IR 49452 b 3RAF 0 BAF AL A 3.

Fl18 DB-1418 #)“1+1” £ ALkt ¥ & T EIFHMBLEASFERAUBRABM

DB-1418 NCI-H1975 (L858R/T790M)
EGFR ++, HER3 +

HER3 EGFR
o~ DB-1418 $iifl}
40,000 - -v- EGFR x HER3 (2+2) iUl
£ e ) ° - % 1gGI
§ } ‘¢ \ 30,000 < .
N 2t Q‘ A ) .
(Vo - E 200001
10,000 4
P1021
= LT e | 0 - - - -y Ty -
DAR =6 (TOP il 7)) 0.001 001 001 1 10 100 1,000

HMBE (nM)

FALRIR: NE)4BIRF, HTI

3.2 7k A % ADC BIRIR K AT E T 7% A

AR RBERRETAKS . BATEIAY, RERFZ_XAWTY, BTkt
#R, BF oBEMARREEEREAREATR, B4 LHMEER ZEFHFE
HERERRESSF, KPEAGEKZKIEE, EH5k, Fs, FHAE. KAH
8 B %H A B BT R AL, ADC EAAGEdee M, TR M Il B R L IR e,
KPP AAZ 5L, ADC *f¥emit a3 B4 te, T AR MR w i a
NTFBEHHEAKBAA (KD . BUBAKFFTEME, ADC H L2 ZIF AL
BRL I+ & #0697 Bk

ANE) A RAE B % ADCF4. 4% ADC-F4 (DIMAC) , A EH B %5k RIZAEKR
M AR, TR ERGIREET. EERTART, 2 TRILT A Z o) 2 X E
M, HaptE AR K, A2 AT, DIMAC E&BIFHHEREL, LAKPHEKE
2040 FZ 5.

DB-2304 H 2 A A LGB (SLE) B RBBLRIRA (CLE) RAAF LT F
. DB-2304 Z A Fi457 SLE A CLE ¢9# £ F KX & 4] BDCA2 ADC 12t 2545, BDCA2 %
TR meER R K mE (pDC) & ik, BDCA2 /£ pDC P T it FIE A%
o) B RLZS, #EmiAdE % JE R Y. DB-2304 44 )5 N A F K payload i £ s 3| ta
fop, ARt dp A K a0 B F ok 6 BUR S E R AR R 4935k, TURIE SR T L
2A74%) pDC FAeFHE G F A&, FAAIE LIER BOE . A8 &F 2024 5 10 A £
KA B 5h DB-2304 A B A | BAAF R, -3t DB-2304 %) FDA A F B 25 4 5
RZIND ¥iF, FEFFUFIEE, Tt T 2026 5 7 % DB-2304 49 | H14 5k ls KX,
%,

12 mE R
30 & zram
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B A BR B AEE

AT B A E Rt B AFSNAAE T G 3R AT 09 EAZAAT B A 45 3445 BON, 3R A1
TRt E) FY25-27 BAA A 9.7/11.7/16.1 125, 3T FY25-27 694 4)8 4-5.7/-4.7/
0.4 1070, RAVER 2 K82 ey NI 4% (DCF) AEA! & 2026-2034 M 464 L4
TR A% o 8) $EATAEIE, BT WACC10.0%, RE38K % 3.5%, *t/ B A7-H 269.7 HKD/
P&, BREBELTNHT KT IR,

£19 DCFf&{aAER

DCF Valuation (CNY mn) 2023 2024A 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Forecast year 1 2 3 4 5 6 7 8 9 10
Time factor 0.6 1.6 2.6 3.6 4.6 5.6 6.6 76 8.6 9.6
Sales 1,787 1,949 975 1,170 1,611 1,875 2,197 2,875 3,330 3,745 4,183 4,608
Gross profit 1,359 " 879 " (95)" 100" sos” 1031”1387 196" 23317 269 3054 3,45
EBIT 781 -99 -600 -505 -85 153 365 236 382 537 712 812
Tax rate
EBIT*(1-tax rate) 664 (84) (510) (429) (72) 130 310 201 325 456 605 690
+D&A 22 29 34 28 26 29 33 38 46 55 64 72
- Change in working capital -7 393 70 -14 -400 -4 -10 -22 -13 -11 -1 -22
- Capx -36 -39 -20 -24 -32 -38 -44 -58 -67 -75 -84 -93
FCFF 643 299 (426) (439) (478) 117 289 159 291 425 584 648
Terminal value 10,258
PV of FCF (404) (378) (374) 83 187 923 155 206 257 260
PV of FCF + Terminal value 4,599
WACC 10.0% Terminal growth rate 3.5% Present value of enterprise (CNY mn) 4,599
Cost of Equity 11.7% cash 1,948
Cost of Debt 4.0% debt 222
Equity Beta 1.10 Equity value (CNY mn) 6,325
Risk Free Rate 1.8% No. of shares(mn) 25
Market Risk Premium 9.0% DCF per share (CNY) 249.70
Target Debt to Asset ratio 20% CNY/HKD 1.08
Effective Corporate Tax Rate 15.0% DCF per share (HKD) 269.68

FHF: 3 JEH, HTI
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£20 W5 ERBATR

Key financials FY2023A FY2024E FY2025E FY2026E Profit & Loss (CNY mn) FY2023A FY2024E FY2025E FY2026E
Revenue (CNY mn) 1,787 1,949 975 1,170 Total turnover 1,787 1,949 975 1,170
Operating Profit /Loss (CNY mn) 781 (99) (600) (505) Cost of sales 428 1,070 1,070 1,070
Pre-tax profit / Loss (CNY mn) (202) (716) (575) (474) Gross profit 1,359 879 (95) 100
Net income to ord equity (CNY mn) (358) (716) (575) (474) Total operating costs 578 978 505 605
Revenue growth 111558.8% 9.1% -50.0% 20.0% Operating profit 781 (99) (600) (505)
Net profit growth -7.6% 100.2% -19.7% -17.5% Operating EBITDA 803 (69) (566) (477)
ROE 31.8% 38.9% 74.2% 38.0% Depreciation and amortisation (22) (29) (34) (28)
Balance Sheet (CMY mm) FY2023A  FY2024E  FY2025E  FY2026E Operating EBIT 781 (09) (600) (505)
Total cash and equivalents 1,131 799 1,948 1,464 Interest income (expense) 34 52 26 31
Inventories ) ) } : Pre-tax profit (202) (716) (575) (474)
Account and other receivables 101 110 55 66 Taxation (155) ) ) )
Trade receivables 27 29 15 18 Net Income (358) (716) (575) (“74)
Other current assets 33 33 33 33 Minorities ) ) ) )

Net Income to ord equity (358) (716) (575) (474)
Total current assets 1,334 1,013 2,093 1,623

. One-offexpense N.A. N.A. N.A. N.A.

Property, plant and equipment 12 17 13 13

Normalized net income N.A. N.A. N.A. N.A.
Other non-current assets 94 94 94 94
Total non-current assets 166 176 161 157 Per Share Data FY2023A FY2024E FY2025E FY2026E
Total assets 1,500 1,189 2,254 1,780 EPS(CNY) (44.7) (89.5) (22.7) (18.7)
Contract liabilities 159 159 159 159 Revenue per share (CNY) 223.3 243.7 38.5 46.2
Trade and other payable 235 587 587 587 Operating EBITDA per share (CNY) 100.4 (8.7) (22.4) (18.8)
Bank borrowing 159 159 159 159 BVPS (CNY) (140.5) (229.9) (30.6) (49.3)
Other current liabilities - - - - DPS (CNY) N.A. N.A. N.A. N.A.
Total current liabilities 2,561 2,966 2,966 2,966 Recurrent cash flow per share (CNY) 93.6 (41.5) 45.4 (19.1)
Bank borrowing 63 63 63 63 Shares inissue (million) 8 8 25 25
Contract liabilities N.A. N.A. N.A. N.A. Year end adjusted shares inissue (million) N.A. N.A. N.A. N.A.
Other liabilities 63 63 63 63 Key Ratios FY2023A FY2024E FY2025E FY2026E
Total non-current liabilities 63 63 63 63 Growth
Total liabilities 2,624 3,029 3,029 3,029 Revenue growth 111558.8% 9.1% 50.0% 20.0%
Shareholder's equity (1,124) (1,840) (774) (1,249) Operating profit growth 312.0% -112.6% 508.5% -15.9%
Minority interests - - - - Net profit growth 7.6% 100.2% -19.7% -17.5%
Total equity (1,124) (1,840) (774) (1,249) Margins
Total liabilities & shareholders' equity 1,500 1,189 2,254 1,780 Gross margin 76.1% 45.1% 9.8% 8.5%
Cash flow (CNY mn) FY2023A  FY2024E _ FY2025E __ FY2026E Operating EBITDAmargin 45.0% -3.6% -58.1% -40.8%
Operating profit 781 (99) (600) (505) Operating margin 43.7% -5.1% -61.6% -43.2%
Deprecation and amortisation (22) (29) (34) (28) Pretax profit margin -11.3% -36.7% -59.0% -40.6%
Changes in working capital 7 (393) (70) 14 Taxrate -19.9% -15.0% -15.0% -15.0%
Other operating cash flow (249) - - - Net profit margin -20.0% -36.7% -59.0% -40.6%
Cash generated from operations 816 (293) (471) (461) Key Ratios
Capex (36) (39) (20) (24) ROE 31.8% 38.9% 74.2% 38.0%
Other investing cash flow (43) - - - ROA -23.8% -60.2% -25.5% -26.7%
Net cash flow from investing activities (79) (39) (20) (24) Capex/revenue -2.0% -2.0% -2.0% -2.0%
Change in borrowings - - - - Current ratio (x) 0.5 0.3 0.7 0.5
Proceeds from changes in capital - - 1,640 - Creditor days 200.4 200.4 200.4 200.4
Other financing cash flow - - - - Debtor days 20.6 20.6 20.6 20.6
Net cash flow from financing activities 11 - 1,640 - Inventory days 0.0 0.0 0.0 0.0
Cash at beginning of period 376 1,131 799 1,948 Sales/avgassets 1.2 1.6 0.4 0.7
Net change in cash 749 (332) 1,149 (484) Credit analysis
Forex effects 6 - - - Debt/EBITDA (x) 0.3 -3.2 0.4 0.5
Implied cash at end of period 1,131 799 1,948 1,464 Debt/equity -20% -12% -29% -18%
Free cash flow 643 299 (426) (439) Net debt to equity 81% 31% 223% 99%
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APPENDIX 1

Summary

Core pipeline demonstrates global competitiveness, with clinical development progress securing a competitive edge

Founded in 2019, Duality Biologics is dedicated to developing next-generation ADC (antibody-drug conjugate) therapies for
patients with cancer and autoimmune diseases. The company has built a robust pipeline of 12 proprietary ADC candidates, 7 of
which are currently in clinical development. Following a global development strategy, the company is conducting 10 multi-regional
clinical trials (MRCTs) across 17 countries. Two core in-house developed assets are advancing at the forefront globally:

1) DB-1303/BNT323 (HER2 ADC): For the lead indication of endometrial cancer, the company is expected to submit a BLA to the
FDA in 2025. The HER2-low breast cancer segment presents a large market opportunity. DB-1303 ranks among the top two
globally in 2L+ HER2-low breast cancer development and has the potential to reach a global peak sales of USD 2 billion.

2) DB-1311/BNT324 (B7-H3 ADC): Among the top three globally in terms of development progress, and leading globally for the
first-line small cell lung cancer (SCLC) indication. Early data in castration-resistant prostate cancer (CRPC) shows best-in-class
(BIC) potential. The candidate is projected to reach a global peak sales of USD 1 billion.

Backed by four proprietary ADC technology platforms, the company boasts a rich early-stage pipeline and strong long-term
growth potential

The company is advancing five additional ADC candidates in clinical development, including B7-H4-targeted ADCs, with therapeutic
potential across a broad range of indications. Two bispecific ADCs (B7-H3xPD-L1 and EGFRXHER3) are expected to enter clinical
trials between 2025 and 2026. Next-generation autoimmune disease-targeted ADCs and novel payload-conjugated ADC therapies
are currently in Phase | or IND-enabling stages.

Extensive global partnerships with companies like BioNTech position the company to become a global ADC leader

The company’s innovative ADC assets have attracted significant attention from global biopharmaceutical companies. It has
established multiple international partnerships, including with BioNTech, BeiGene, Adcendo, GSK, and Avenzo Therapeutics, with
total deal value exceeding USD 6 billion.

BioNTech’s PD-L1/VEGF + ADC combination strategy: BioNTech is advancing a Phase I/Il clinical program combining
BNT327/PM8002 (PD-L1/VEGF bispecific antibody) with DB-1305 (TROP2 ADC), targeting triple-negative breast cancer, non-small
cell lung cancer, ovarian cancer, and cervical cancer. Clinical trials combining BNT327 with DB-1303 (HER2 ADC) and DB-1311 (B7-
H3 ADC) are expected to start shortly. In June 2025, BioNTech and Bristol Myers Squibb (BMS) announced a global co-development
and commercialization agreement for BNT327. We believe that the combination of BNT327 with the company’s ADC assets
represents one of the rare industry examples where both the |0 (immuno-oncology) and ADC components have reached late-stage
development, offering a clear competitive edge. Positive overseas data readouts could serve as major catalysts for the company’s
share price.

We think Duality Biologics has rapidly emerged as a leading ADC company in China since its founding in 2019, thanks to its
strong technological foundation and sustained value creation capabilities. This is reflected in the following key areas:

1) Forward-looking global clinical strategy with a leading number of overseas patient enrollments. From the outset, the
management team committed to a “global innovation” path. The company has demonstrated high efficiency in project
execution and conducted simultaneous global clinical trials, while continuously upgrading its platform technologies—
showcasing a robust and systematic innovation capability.

2) A highly international management team with outstanding execution, focused on addressing unmet clinical needs. The
company emphasizes both clinical development efficiency and commercialization awareness. Its leadership combines
strategic vision with the practical know-how to advance projects efficiently by leveraging the right resources and partners.
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3)  Best-in-class business development and fundraising efficiency, allowing greater focus on core operations. Duality Biologics’s
flexible and effective approach to external collaborations and capital operations provides solid support for its technology
R&D and global advancement.

Earnings Forecast and Valuation

Based on the company’s domestic commercialization progress, expected milestone payments, and potential royalty income from
external collaborations, we forecast FY25-27 revenue of RMB 970 million, RMB 1.17 billion, and RMB 1.61 billion, respectively.
Corresponding net profit estimates are -RMB 570 million, -RMB 470 million, and —RMB 40 million.

We apply a risk-adjusted discounted cash flow (DCF) model to value the company, using forecasted cash flows from FY2026 to
FY2034. Based on a WACC of 10.0% and a terminal growth rate of 3.5%, our target price is HKD 269.7 per share. We initiate
coverage with an Outperform rating.

Risks

Key risks include clinical trial failure, commercial underperformance of approved products, intensifying industry competition,
exchange rate fluctuations, and potential regulatory policy changes.

9 Jun 2025 34 @ el



APPENDIX 2
ESG Comments

Environmental:

Well performance
Social:

Well performance
Governance:

Well performance
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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RIREZFEH 3NTHD AL RATRE T8 B 4708 #9324, |, 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.
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RREZFEH 3NTHED ALY RARIREFTiT36 B 4708 #9384, 1, Jiajun Ning, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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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).
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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.

B BERR
36 @ mamm



B2 205 %34 3 AABERRERREELNH AZE 2045 120 31 B ERERRERERENA

RFXF 13 BExw RFXF il BEXw

(#A) (#7)
AAEGREMLEESL 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRATEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%
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Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 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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THARZPA, RE BRI AETERBRBIA, ﬁﬁﬁ ERA.

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.
BEERAREL: AARGRTRARPBARKBANTE A RBARAAPA, BRABLIEA (601200CH) , BAERT LANEAD, LATTEAATE A RNFLRE.
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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.
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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.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt 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.
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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. (“HTIKK”), 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.
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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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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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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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 HTIJKK. 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
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AR, ERAET BRI ORERFTLH, EEAR Q) RAA TR LER AN F A ETEARMETEERA, BRALAOARAET LARFUAE,
WERERANBLER: EEARATAF A TRRBAA BT LR D EEERA B EEANZHINNEANZAMF, KA P IRIEAEREROETZAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA% % 1 (“International Dealer Exemption” ) #1X 47, T X48%
A FIRFRDE, #XEERBELE, AR, AFHEETRATHRBRBEAEMEANBIAR R, RAEER. LML, hEXHEMEAZR A4
MO RENMH AT EINEF ABERFHA, LP ARG LRARIERANR L, EMERMRNF AR Bk, ERIZFHE, BMERGREASERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

kB R AN B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
BRE, T (a) REXTEA, ERGTTRGHRY, RAFTERSDADIMIARLHNER (b) RIFEMA KIEA. RPHITERLHFPIMTE RS AN AR AT LR
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HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473
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EERKEERENTLER: AREHNERTHFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP AH, EARTAE ARE

RENERTARBHREE LR P, AARRERIA AT BB NEP FMHRHMAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A B2 R AT 46

RARFTIRE T RAM FRCKATRALHRN 05%. HAREALELREA THRACLBLPXALCET TRAT.

BRATHZFENTLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i1
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P

RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.

WERRZHBLER: AREONFEARS . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI 4 M7 VT A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 4 A.+91 22 24216327

AMAbFAANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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