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WAt (£7%) 33.0% 54.8% e | B RITIN 11 ASERE, B AH BD ¥ KEK, R
482+ MSCI China 33.1% 57.4% 47.3% k@ BRI E KA S . AF IR BUAR, R ERL
5 %A A 5010 £, 2023 53] 5 GSK 3 B7-H3 ADC/B7-H4 ADC
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Revenue (+/-) 8% 21% 12% g | BRHP, UXELS T REREBTREE,
Net profit 3,278 4,372 4,623 4,691
Net profit (+/-) 27% 33% 6% 1% | BATRREAE/E
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FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
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disclaimer)
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1. FHEHATK 30 F, HAAIFTEHH 52K EH

1.1 B&HR. & FfeBlibte ) e84

MAB AR BT FIR—— R ARH L, RIT 1995 F, &—RAFFLAF A IR
P EA SR B AL, N EHMME. A FEAE T IR, FETRME. R
R, FAMZ R Gkm. KRR E A i mmFAR, b KRB ML
s RE R, FELEMANTHIL, NE &L SR ELARE LA LER, TEE
A Fou R AE T LA VAT =5%, RERELESIHEAL L, B REARQF Fiod
W, o &) B ATIRA AR 9000 % & 5, 34 cGMP 4 = A b,

RFAL A6, HWERF S T REshBHEK, RRICHFRTHEh. »
Sy Ak L. EEE. FMAZE DR 2RI O TS, EAHLAFEAR
#it 1800 %, HIZ TMAITEEEIME. wbWikitifik. HRERARIERE F
HRLSRGALIAR, FRRTERELHEAY . HEEAF LS. BRES
FIFFSANE RBAFLANM ., N8 IH G290 F AL, BE ADC. &K
% Bk, SiRNA. BB 5F AR, IUA 40 AMMEZLA)H 24590 B 27 A 60 s K
Ry, AT+ HEA 4 HGALFT K. A& A AT 5000 AR LALE A,
FEORAAEATR 80 NE R AMIX . 2024 4, 3] 43 2 A oAF F SR AN Y 95 15T,
BB 77%, AHoaE) kG HEE KRGS A, 2019 F 6 A ESBIRRTEM EF
(3692.HK) .
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Hr iR 25 184 A Ak 454
FHkR: BBG, HTI
B2 MAHBZRRGAE
11995 & 2003 & 12020 &£ 2021 & 2023 &
EREER - BB TR - WERL ool - ERAEERRRERL, OFSEABITSRZ
HEERA | o EumE | wwim el EER . EFesTRRMLAI MADCRE

EiloAve FDAIAIE | (EGFR TKI

|+ NEIMSCI ESGIFRERFT EAAR

2002 ¥ 2019 # 12022 & 2024 &
- T CERES R ;
BHEALL” D armat) . pmAmemeoafs, SIAsREl ¢ 202H1 AFERBASHLE
2019FEMNEEIBE. | HERRABIGEARNEE | Em%ﬁ 7 R
MSCIFEIEE; 202054 - BRI b . 1_5231{;|E|cense in&{E
NFTSERES0$EE + BFBRIOK (MsD) ORGLP-
- TR, FREFRMNLES 12K MENAIHS-10535 2Bk
i RiFa

FARR: AN, HTI
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1.2 Z2BFF. LR IRGLIRLEEAR

B ARIAE BRXOFREE, BUPEEHMARL -+ FHES LR LZE, 4
BHRAETREACBA, HEFLIR. ARPIITERIITEETFRS. 44+ T
1998 4 9 A K RAE AT H % AEE, 2015 4F 12 A 2 B REEH A4 25 EAA RN E)
ERABATEE. T 2019 5 A 31 BRBEHAR G EAA RN G RHISTE. 4P
Y4 I B GFEAGREL BB EIREATHERRR., EELE LR L%
FIRKE. SE¥ELL, YAGBR AR, F 2015 F 12 ARREH TR RA
FTEREHR, ERHATRGHE B R ELFIRE 7 BIRA L+ FRREE
R, RALAMNBE. Har. BRREFELELE RAHH 100 7,4+ 1.1 £33
20 £, INEAERAT BB 4L, T 20115 10 AR EA LR 4TS, T 24
TR R KR BTIREEF ).

B3. NEBSERERA

B AR

|

GRSt

FHAAA. EF2IRK. ARVTERPTES. RELERDNARBLREER 2R . HFWER2RA. T£H
TN E) G RIS K BIK . HARE B E BRI EERE G R AT BN

Hhhy B EHTLAR =+ 528K, EHHLLETRE BRI +§ 2% LERRRY K5 B FA B EAAY
BRI WL B E T RRA T BB S B LEFF QT hsiR, YRESFR BRHERENEEARS TR -F
Rrop e o Bl THABRESMBAY X—FRFil § RALENF, REFRLFELHLBF K.

PAITEF, K. HEBEBERREIR ARG BEELEERERR , BB RPITEA BB RN BF
W BT R BT WA EEEE., 2R FER IR ZREBAHREEHITESE.

HEHR AT LB R T bR A T BRAR T —+ FHRARREEZE, CREBRARAS _SFL BT
FTHAFIRERGTAFR A RETHROFHFERFH L LR

PAITEF. 2N shd AR Bk, LE5E R, HFTRRAMFE BRG], QBRI AN 5] HRITHITL
KB NE IR ARAB LR HIN b S, F A4 BARe9 40U, FMIMAEE TR TE AT LR T @MA L+ L
20,

GRAFEE, A RAERSIRCNFAMALEE I, EQF/ERHMMRATLMBA Z+FUA LG FFHMTFE
I, CAEIRIZ/FAGGESARLEY, RAEME. SR, AWEEE. AR, FR. BR, ABRARAEEEFABAFH
WAL, FEIAGHRERPE AL T BRAA T SRER®FEIFBHL TS,

BRAHFE. Runs eRbiiek. EEHABDARA T HFU L F g 2%, mANE W, IMLELES—=3
A PEEZEEYL, 2 EELE D AT BD RAIFHAHAL. ¥ & £E Medical College of Wisconsin £+ 5.

EREZE, AnERRALRAFT A RAALE R I/, EOFHEAALARA TS5 FEMTFEE. GAGAER
WE . AURBE I T TR T LR AL RARE AT R EIT . BARARERFL A TA. &
I LB EIR S, G AR T s R B B K.

BRERE, ATEAEMBEFLAAL FEEMA I, L EAMB 5 A ADC FEAURA =T AF U L FF
2. WAKRERAZA, LG IEE4 8 % 3K, f 7 Pharmaceutical Science Biotherapeutics 27 1% 32, f£ Seagen
PAEE R 8 &R, 2@ ATk TELRNFL. WAL+ G122 Bayer F28 Bf £t R 0OAFLF H R (5.

BN ER. BAAITZ R TN ETHNMXTS., BALEEHMETHEMBIAA —TFUALFELE. B4
A F 1997 FhmanE], CinlrslE G % 2 —IR,

BRMSE. PRELREHBEBATLR 350 M 5. Fit. FRATATHEE, SERERYTESTIFFESTE
HEAERAT L F it ZE SN, A T B EMAH T4 X B IR AR 4.

iy —

5K, ARALEALFEERBHAHS AR LS, BALEL FRAREERFEA T EULYET L,
TR BT R A TRANE) B, ATERB SR, RESKELEES, $IELE VMR EBAHITI SR, F
CEEE M EDRT REDIEE LIRS,

B A

BT NG AP R ARG LK. T 2010 Fho o d) FiER T LN —IR, 28 7 TR TTEIAE, EIANE] X,
HIA +RF R LR,

FARR: SHARFIZH, HTI
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1.3 ERRAREF, F8 LA, HEm RKAFLBALFQIHER
BAA)ERMEIE R, HHHERNERY HF. 2020 F32] 2024 F, 5] B PAF
GAaE K (2022 FRAWEH A Til, /2422023 F4 50 EHEK) . 2§
2024 e g AR, AF B T AT B ARIRIF L R A AP SRS ik B K, I 123
125 (RA3gK 21%) , #A1iE 441250 (RIEK 33%) . 1545 2hilAd 2022 F49
43 ALK E 2024 “F64 28 1270, HERRNER T & F.

Bl KR BN XHRHER . N e LR AE G 2023 FHAARTL 20%, W€
FR R AR ZIRSE TIHAA, 2020-2024 5, &% HAHLIENS T H 12.51C.
18.0 1¢. 16.91C. 21.0 144 27.0 1274, AFL % A & & 2020 F49 14%3% K £ 2024
8 22%. ) HA/NE) 69454 B B E 45 h 36%. 35%. 38%. 35%F7 31%, T Ed T3
FH 3 h AR, A E KA PR, HRAFMBAETH LAARENES), L
FILEARBZ T AT TR,

Ha. 28 FIK. FABEARLAE, FARFHL
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33
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20% 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024 — K HERM ——HERRE HERAE
#Ht kR BBG, HTI

ARAH R E, FHBAHK. A 2014550 TAFH 1.1 EHBHERA L
ToAR, N8 A 9ZAHh K LT, 2020-2024 450 5] A1 2 Bl b b beik 4R,
DR H 11%/27%/49%/68%/77%. 3] 2024 SF4)F7 2h 20K 94.8 ¢ (B H+38.1% ) &
TP LA E 77%. BATF 2025 S0)3 25 80K b A it 80%.

B5. A& L ETHG

AR A IREARE WIRHEANE BARZERGE
i FRB AL BN F ARV 8 BCR-ABL¥ 417 cML £ (2019%)
ige] PR A4 A EEXS a5 EGFR#7 )] s bmpiig | o (2022) 7 (2020)
it EARE R XPOL474) ] RHED XPO147 441 ] SRMWEME | LT (2019) 7 (2021)
ALY 42 FRANRE IR Ak Viela Bio CD19#4% NMOSD £ (2020) ¥ (2022)
AR oo Aok A E AR BRI B PEC UES mzk L7 (2014)
A B

E- T F LIk ERF A faik f #F HIV-1 RTAp 4] 7] £ (2021)
Ak L fa £ik Scynexis F A B HI A wWe t £ (2024)
Rl kLB R K FRE 8 &t GLP-1RiZ A1 2RUAE Sk S 7 (2019)
KA AL BEYRIEH R 2FE f &t EPO Kigk 3h 7] TR E R £ (2023)

##hkiR: BBG,
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1.4 WA B H+BD REAIFEHF | E, HRKFEFF. #3304 RAE

OB M KB HAFZRF I, mERAFHEARASRFTRGALEELER., A3 2EH
1800+ M b5 L AT R AT, 5 TAAEAE G0 E . bkt sk, %38 5305
RENEREFARATAZGALARE, FAETERELERF S, 54T
3. BRELZRTF ZNERBHLNM. AEA P EARL A F IR A 4) 25 4 b,
MAB G S E 55 B EBFL T BA R TR =%, EEFE NI
KB EF 600 4T, FHERAKSS —EF L2, FEEH 4% 2 A,

ANE A 9 KAFHHARAFES. 2L 2 F R, H&%25 A PROTAC. siRNA. &b
&@. ADC. M. Hiu. 2K HF 4 PEG I54F KK MEF 9 KA FERKFE. »d)
NA AL 40 N T IEARRF W21 E EAFRE 60 RAKK, BT F5H
BA F4% LR 4K

B7. N3 RFEAFEHA

NG FEUES

BRZES ADCHYIES

BRMNSYFES MESERRRFES

PKHERES siRNAFFAZES PROTACE&

TR $hAMBZ, HTI
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Ee. AR AMEEEAH (RE2025%5H4)

ATl Em/ARE HUSl/EE R iERIE IND Phl Ph2/HE&RiIE  Ph3/2CHE A Bl
PN ) I N ) D N (sEitt)
ERERE  3cencor CECT I N ) Y N (i)
BiEE ]
223 b
HS-10241+Aumo  c-MET+3“Gen EGFR  2L+cMETH 1#+EGFRm NSCLC
NSCLC
H5-10365 RET e
R/RI 20/ \B AR
+BSHERRE
2B
HS-20093 B7-H3, ADC 2L+ E BT AT ERE
2L+SLIMERER
HEEE
SCiRE
HS-10352 PIK3a AR
HS-10370 KRAS G12C SE{NE
GPHiER
+ HS-20089 B7-H4, ADC GpliE, FEREE
TNBCH LR
4 Hs-10382 51 ¥ BCR-ABL cML T‘rsnns
HS-10502 PARP1 B A
¥ Hs-20106" ActRIIA ligand trap MDS ¥ KEROS
HS-10516 HIF2a ﬁf NT
¥ ns-20117 EGFR/c-met NSCLC SnEInN
o oHs-20122 EGFR/cMET ADC NSCLC BiOTHEUS i/
HS-10504 ath Gen EGFR NSCLC
1 HS-20124 CDH6 g4
“ HS-20110 CDH17 s
“f  Hs-20108 F T i ‘
HS-10529 KRAS G12D P \
¥ 1) ¥ A45TF 2) Hs-201065% SR ENEBIRER
ATl e/RE P/ iERIfE Ph1 Ph2 Ph3 M BEH
Kiomedine™0ne’  H#1/L T # BEXTR I N ) I O ..
- Z EUHERS (+/- 1) I
HE2004  GRIGPIREET g I I R I
H5-10501 Oral GLP-1 RN ZELMEERSK (+/- #BHE) I .
Hs-10383 P23 1@t ]
H5-10384 NK3 EENEFRSAT ]
HS-10518 GnRH RS ] Tiumds
HS-10511 KATF FBERILNGS I
HS-10510 FATF BEERNE MisRE ]
S 1gGHER IR 1 1 [ W
< Inebilzumab (019 gMG --———“I
HS-10374  TYK2 FIBA I D
97 Hs-20137 IL-23p19 $FIBH% [ I I Qyys
Hs-20118 KA FEE | ]
HS-10561 BTK BMERIEESHE [ ] ]
HS-10390 ETA/ATL FSGS, IgAISHS -
HS-10542 KA IBASTR [ ]
HS-10353 GABAA Modulator & 1]
HS-10380 D3, D2/S-HT2A ERORE | [ ]
Hs-10506  OX2R D8R, IR [ [ [ ]

For RO #hAd|Zh, HTI
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SHI ARG FEN, RABANGEZLER. A8 SN ILRR, 2023 5F &3
5 GSK £/~ A Z M 3k B7-H3 & B7-H4 ADC iA s B AR AAE, R 5 E 254 3010£
. 2024 F, IR TERIV AL, A& FF sk HS-10535 ( 2R GLP-1 ) 5F ) 4%
AHBREFTR, HABHHFF 112 CETGBATE, HH TAEARIBEIEL Yoy
K. OEMEFMRAT LR ERIFRDG 19 CEAN DA, B EFFEET >
A FRAE R T, EREAMT, WAMATRAETRERES RIREF L
1€ HS-10535. 2025 4 6 A, #4425 5 Regeneron iT =4 #X, #%F Regeneron JF
K. EF B HS-20094 ( GLP-1/GIP S ki sh 7)) thaskik EiFT (R4 +TE

B imERR
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M, FBRBRIT) , HABHEHEF 8,000 AL GEATE, HAH KRB IZ T &I
K OEME PeF T WA BRI R & 19.3 10 E T EAZAATE, AR KRB T A E
LT AR AR . N, B AHE BRI ATAANSERE, R AL
O e

Bo. 2 eEBEARE IR

License-out

A B 4 i MoA %k HAF BAH
HARHIZh 06/02/2025 HS-20094 GLP-1/GIP S Z ARk 3) 7 FAEL 80 B L £ | 2010 5 £
a1z 12/18/2024 HS-10535 2 Ik GLP-1R MSD 12 BFEL | 202 BFEA
b2 gL iz 12/20/2023 HS-20093 B7-H3 ADC GSK 185 B H£4 | 1710 B F £A4
WA 10/20/2023 HS-20089 B7-H4 ADC GSK 85HHZ AL | 15708 H £U

A 2| P MoA %k EEGER BB
P SEN-X 04/25/2024 QX004N IL23A HARHIZH 1285 &L 28BFEL
M| 25 08/08/2024 BAR BTK, BTK C481S WARHZh 1154 87 £

E X 03/14/2024 HS-20117 EGFR/cMet 34 ADC WARHZh 7928 £
BB 08/11/2023 A RE XPO1 WARH 2 NAFEL | 1ITABFEL
HRRA 01/03/2023 AAFARNT ARG

NiKang Therapeutics 05/05/2022 NKT2152 HIF2A HARH 2 158 7 £4 218 B 7 £

ERHTA M 11/14/2022 HS-20117 EGFR, c-Met WARHZh 8BEHENL 22 BHEA

KiOmed Pharma 09/26/2022 HS-20116 JUT 4 ARG 72.03 B % £
TiumBio 08/08/2022 Merigolix GnRH ARG 45BHFEAL | 168BFEA
Keros Therapeutics 12/13/2021 Elritercept ActRIIA B! 2 AR BeAR A 3K WA 20875 £ 191 8% £74
Scynexis 02/11/2021 K sh4 Glucan synthase HARH 2 1087 £4

OliX Pharmaceuticals 10/19/2021 GalNAc-asiRNA platform AR 2 65BFEL | 450FFEA
Terns Pharmaceuticals 07/28/2020 TERN-701 Bcr-Abl HARH 2 68 B % £70
Viela Bio 05/28/2019 PARFIREIR CD19 WARH 220875 £

FTARIR: A, Insight KIEHE, HTI
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2. PR MERRKERTHRILS, FIFAK ADC = Rt

BEJE A /8] € & B), 2024 550035 BE &35 4Bk 81.2 40 (R]H 2 +3H4M 0N )
& B E W] 66.2%. B RIS ERMBARCLEELT ZAF LT B+ FFIERE
KA,

FRRARIRTG RATT 2B RARS . SFBEAT R BELZE WIS RES G 1 K.

2 KRB 2 R4 AEMA. N5 09 =K EGFR TKI [T E# B2 & 3] AP g Mok 69 4%8 =

S, BRMVK T G FORET LI, 28 €13 53 K eGSR ) ),

1) £ 1XEHFAFT, BAFHZTERE: 1 MEBRMULFHBESTE; 2. M4
BHRBEA 10 57k (3= E) 8 EGFR/CMET 4§ -t 4K HS-20117) .

2) B2 REHFABY, WANAREEIAL: 1 FHEBRRBESNST MET F4IH
HS-10242 ( HS-10242 4 -F W FEAHIE RAR T ) ; 2. FTE£%RIL4S ADC (Fois
&) #) EGFR/cMET X 3. ADC) .
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FRAVINA AR 2 AT TR ARG Kok o K AR T T 25 e 4 0 7 &6 o 9 BB 2K
KL, BARAA S, TARKEEWE £ @M & &4 ERE ST R EARE
R, BRAT KTEBREAE BN St 4 B,

ANE)EEREHW MBI QI RB. BREAMNB. BHANBE. DRBFE, 23
77 By 4 =X, Ber-Abl TKI BB #r o7 B TR B H R, HRAAHIAH, #HILR GSK 49
ADC /= &b, FHHIEM T, R REAL, BANTHHEA T H., RANELFNE LM
TBATIRIFL R ), B TR — AR HF L,

B 10. 23] €13 H AR E KA A (M8 )

% =
ATl /iR B/ EB =
ERER 3% Gen EGFR
HS-10241+Aumo  ¢-MET+ 3" Gen EGFR
HS-10365 RET
HS-20093 B7-H3, ADC
HS-10352 PIK3a
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21 MEABRRFHEFEENTY, RABZHBEAEL R

&R (FREBRITERRR ) RAHH 0 LML GT A ENRAAZAREKEKE
F %4k (EGFR) BARBUHBETHIF) (TKI) . B T CH MAEHERIHMAAERE
R B &: 1.EGFR 4N F 198k RAPZF 21 (L858R) E R T 44 53 R4 14
NSCLC A EH 69 —%677; 2. LA EGFR-TKI 65 B RXog 7 B B Mk mitk, A
KM HIAAEAE EGFR T790M 2 738 FEM: 64 B 3108 2 3% 4645 M NSCLC A E F 697857 .

EGFR R /£ NSCLC B H PR A TN, TAEHE R T, 2022 4K B LA 570
106.1 77 #), &R BAEATE K A6 22.0%; KE AR LT RG) 73.33 T4, SAHE
PERTIG SL o0 28.5%; B K AmEMLTE N A A 75.13/10 F A2 51.94/10 &, EARE
b H, 2024 F 8 AT (Mot A1) K & 49 “New promises and challenges in the
treatment of advanced non-small-cell lung cancer’#t4% 7, K% 50%%49 3E 8K NSCLC
EAGEERRE, RARLAHBERED S FTHREGARARE., REERHREAFER
TEARAGEER, LFEENEGR REFER G KL 35%, MAEEAATH EGFRR BEF
K4 H 20%, % =R EGFRTKI (RAHR., FESLL. KRESR. N@HRL) HEH
Wk R E 69 PFS = OS K&, TRA EGFR REBLY NSCLC B4 —LATHS T 7 £,

JEBE PR
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MEBRENEARET . OHRCUEANERGBHRENLE, 2025 FL¥4, &
EBRBEMAFANELE, ANEAORELERM, SREBHRL—HARA T EKRR
EHER S =K EGFRTKI, 2024 % 7 A, FE%RAFELA EGFR 4N 2 F 19 £ % X,
SFRF 21(L858R) E 44 R TS A A AE N AT 5% (NSCLC) mA & IPIB iR R JE 44
YT E RN LT R iE AR IE, 2025 4 5 AR T, 2024 8 A, MEA
Je ) T A 4hARE MARALTT B A B IR R R 69 7T IR 64 By SRk EGFR 42 -F 19 4
% KAPE T 21 (L858R) B R L 49 NSCLC B H 897677 04 L ik 4353, 2025 &
3 AR ET. b, MEBRG S BFE N EM L8 RBEAT A F—4 NSCLC &
FHLETEHEOCERRELREEEE (NMPA) £, 2024 5 11 A, FMESRIE
A3 F o BAA KA A T EGFR M 2T 19 4t & K2 F 21(L858R) B #: & % ¢4 5 i, A
REEFS M NSCLC A B E 4G — K67 L H iR S,

B11. ¥ B =X EGFRTKI £ 4# 5

AR peE B L EE

1. =% BLAZZ EGFRTKI 477 B 30677 /8 H IRk AE &, FHEZAM AR
EGFR T790M % % FEIM: 69 B SR B B R AE A5 1 NSCLC SR A &4 6976 57

(2017.02) ;

2. —#%: BB EGFR 42T 19 K KPR F 21(L858R) & 44 K T 44 & SRk B 4%
M NSCLC A EH 49 —& 7697 (2019.03) ;

BE/HR FIATFIR 3.%Bh: 1B-IIA BAAFE EGFR PR F 19 8L K 2T 21(L858R) B K K 4
NSCLC BH 497677, EHMBAZHEZ T F RINRGTT, FhEARETEZTRIAR
B2y (2021.04) ;

4, —%H: A TE BTN e R ENAERERE. LA EGRILE

F 19 ek XA F 21(L858R) FE 42 R L 69 B3 . AT Wik (Il HA)NSCLC A

E 697697 (2024.06)

1. =4 BRAE% EGFRTKI 7857 BF 304 77 /5 h Bk Jm it &, 5F L 24 M A A1 1. —%: ROFEHEFsaEL

EGFR T790M % 7% [El 64 By 31 B B R AE A5 NSCLC ARA B 697657 F7 JA F EGFR 4N 2 F 19 # % 4
(2020.03) ; RF 21(L858R) B K &K 49 Bk
2. —#%: EGFRZPEF 19 8 K NI 2T 21(L858R) E# K K 4 A3 4B, BARIEAS M NSCLC RAEH 49—
M EH R MAH  NSCLC RABH 6 —%i855 (2021.12) . %657 (2024.11) .

3. —KEH A AAARIE AT B ARk IR R 1 04 R T Y 84 By 3R ik A EGFR
ShRF 19 # K RSB F 21 (L858R) E K 4 49 NSCLC B4 7657 (2025.03) ;
4. 588h: A FEA EGFR PR F 19 #: K R4 F 21(L858R) FE 4% K 4 5 FA L 49
NSCLC AR AE# AT B IR R )G 69448076 77 (2025.05) .

1. =% B4R EGFRTKI VY7 B e 77 & I mmitt ik, H 28 BMilG &

RESR PR

EGFR T790M % % FB14 69 B B R 45 A5 M NSCLC A B A 897457 (2021.03) ;
2. —%: EGFRMZ-F 19 #k I 2-F 21(L858R) F 4t R X 64 Bt BN 454514

NSCLC A A& 09 —&7657 (2022.06) .
1. =4 BRAE%% EGFRTKI &7 B 30477 6 IR Rt &, JF BLZ4m#iAG 1

NAH e WA 25 Ak

EGFR T790M % % FA14 44 B 3R B% A SR 45 A5 4 NSCLC s A E A4 (2023.05) ;
2. —%: BB EGFR4N2F 19 #: % RSP EF 21 (1858R) E#: R L 49 A kA=

A5 M NSCLC A B # 09— #7657 (2023.10) .

FALRIR: Insight 2048 &, HTI

16 Jun 2025

BT 2B A G A ESL LW 69 F B R AT EGFR-TKI, FHUHH &Y KEsMRAE. 2025 F 6
A, FMEHRKEE G SERMELRE S (MHRA) dE LT, HEAHRHLTER T
A S R A AR MR I B (NSCLC) B A A sE e R XA KR F 2k
(EGFR) RILM B HEH—KSL T, VABRRAESWEI RIS M EGFR T790M R faM
NSCLC E 49677 . AR it R Fak i vt (T AR TN A E A (EMA) 8
IR B AT

BT £ R 2025 SFNH 23X 60 1070, %54 80 10, T E#HRAE—L NSCLC F &9
B IT MR MR AR F, 2024 HF AT R RAAEE SILET 30%0935 K, & T 20%49 4%
71, HEZ) 2025 58 B AN ta E T A F. FHBh A= B 0 3 g2 A 2 2025 F
FRPEF Hdm G EARE ), RATVFAI 2025 £ 044 € A LA R 60 1070, AL E R
Pt 80 12T,
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22 REHRFEMS, BR—REEFLHR
TRHBRADERA (ZAITIE®) © HaHlt h AL EEARAHE =X Ber-
AbI TKI, JA F3% 77 3R f EARFAIL a9 12 & % (Phe CML) TRHEIRAE A,

RO nRE (CML) BF2RFTLEZALKY 7 5. CML 2 FH#E 0T @it kg
PEIGIAT MR TR G, 4 9 F g &4k Lag ABLL AR 5 22 5 4 &4k B4y BCR AL dk
A, ARG R B 4ME BCR-ABL BE R B BE, MM %L % & & BCR:ABLL, @it i
1551834 RAS. RAF. JUN #BE%, 1Lt CML @/t & KAnf7E. 5% 49 Ber-Abl
Ak oA B AR AR A IR BAR, B K S 4 CML B A AR 45 7089 3wk &4k (Ph) B
M. CML ARG FLmEH (1-2) /10 F, & G fsm L4089 15%-20%, HH~T7 HH L
E4. KE CML £AFE (34) /10 7, FEEFH~LT THAEH. ZFERREY
(1.5-1.7) /10 7, BFAK 0971 ZFAF K EH . CML EENFELAF ¥ T AL 4,
F R B AR KBS . CML TR ZANE: RHH. ik AR & T .
BH CMLA K S 5B 3 TIamissg.

A3, BFLEFREHREH KL Ber-Abl TKI E4F LHR. REHBR.

Bl HATBRAE S AR CML T BB 576 97 48 di( 2020 iR 75 49 25 4h L4547

LB RiEHRn RBHR. RV HR. B AHRKIL CMLIET A OIS H =

R

1) #H—&K BCR-ABL # A, EEATHLE ML B4 FLHERAE M cmL
K AH] T BCR-ABL B & AFX L 64 TKI 2540, B4 RA4F CML #4449 10 F
A A H R E| 50%4R 5 2] 90%, ALARA CML—EARETT . SAIZHE, 2023
AR 5.6 1LET.

2) H =R BCR-ABL IPHIH, B AT —KHA5T T &HAEH P BHRET RIK
BEHj&A: BCRABLTKI R¥ARTAR A EZE, FHAEXTARA, MA TK
B RENIE I, K4 60%4 CMLBP (&%) B #42K A T315/. E225K.
Y253K VA B M351T R & dtsh, % =X BCR-ABL TKI 7T vA & IRAF D B K 304t 24
RE, BIHE K TK —K5E77 CML %5 F 2. RGOS TFFRE, B R
A CML EF ) —KBHF HEZ—., 20234, 5 R TK HM (REHR. HiVH*
Foo WA, RBBR. 325 BRF) LT H RN 45X,

3) % =4X BCR-ABL #7#| 7|, f#s 13151 REA 29 2 —4X BCR-ABLTKI 7T YA SLIR
YR R A, faxt 73151 RE LK, T3151 REY & — KAtz &% R E )
8 12%, —AK2hatzh EE S, 13151 RE AL 27%~34%. % =X BCR-ABL 474
#|, %F BCR-ABL VAR tL.3& T3151 RELMN G AN REARA K, REGMA LM%
For FTERAT (STAMP 4947 ) AR KR E AR,

HS-10096-301 Il BABFRIER, HHALBHRA, REBRETHLB cML-CP &4 4
FTEREEEZH. ., LR, EALHFRAFENEFLERMATE I B HS-
10096-301 6 KA R F, RDLARIEITA 6 ANAE MMR 2225 FH L% RET
M, FINALBERSEITH3. 9f 12/ MNAM) MMR 27825 FFLERME, BTR
LB R 97 64 B 7T v B4R 1FIA 3] MMR.

S mERR
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A 12. £ 3% BCR-ABL 374 7| 645 4455

EL S ¥ L3 RbmRBHBEARE BHARSEASE RTHELHE BHARLAER#HEH

- . Gleevec ; _ e a0 i 2023 20234
iy — A | B Al . . = - -
R AR 13 I CML. ALL. GIST (20014 ) (20024F) 5.61L A 5.61L70
Sprycel gy i +F 20234 20234F
AR EA BMS CML. AL CLL ( 2006F ) (20114F) 193¢ £ 7 13127
Tasigna . e L L 2023 20234
s R T ML (2007 ) (20094F) 18.51C EA 02127
- e Bosulif o i - 2023F
1 ' - FE 3% ’ Al
B H4HE R i cPem (2012F) (20074F) 6.51L &0 n/a
- . o . rF 20234F
LR £AFE o - T
BE%RE  £&INAE AR CML (20194 ) e
; T Rk 2 EF ES
i AR - i
AR HE—if ML (2012 ) (2018%)
Iclusig 7 rF 20234
HAR, Takeda ML AL (2012%) (2024 ) 3.9 EA
Scemblix s oML E NDA 20234
TR RA " (2021% ) (2024F) ATLER
=15 A EF 202345
@ Ak R AtE # T & = _ T
BFedr  #aig 11 CML (20015 Lel i
Vamotinib - Fusion Pharma CML 1115
ELVN-001 - Enliven Therapeutics CML 13

FRR IR Insight 23 &, HTI

16 Jun 2025

2.3 %3 ADC M, MA BRI K RIEKS)

2.3.1  HS-20093 (B7-H3 ADC) : 3h{5ARLt) & 2B IT ik

HS-20093 ( GSK'227 ) R 23] g AL 49, —-ﬂ’%ﬁ” B7-H3 ¥z1&) #Lik 25 M 15 B 4
(ADC) , B AJRIT B7-H3 Lin 5464 MBI 4|75 (TOPOI) # 2 AT EMiE4E M
&, BAEATEFEMATETME. WE. J:éﬁ%f.»x&}j%%;’:ﬁ‘f%éﬁglﬁlﬁﬂ\ [
ZN NG RAFR. 2023 F 12 ) 20 B, #A&H 25 GSKIT AR K4 T i, #&TF GSK
LHEEFT (RAEFTEAM., 5. BRITAEE ), AFA. £ 5AFH L HS-
20093 (GSK'227) . $h#)25 KBk 1.85 1L E LG AT, HA FA&#E HS-20093 HLER
R % 15.25 10 £ A8 & T3k R BT 69 AR AR AT K,

£ £ E HS-20093 .24 2 FiE B EIE FAD WA RAKMWETF Hah: 2024 8 A, B2
%% % (GSK) 3 HS-20093 # £E R SH&UEESIEE (FDA) RAMTFHIAE, B
ARG T A0y B R Bt E e (A AXMES W) 28 ) mlehfE (ES-SCLC)
BEIEYT. 2025 4 1 A, HS-20093 B3k FDA RakMyTixiAE, B TELRIL IS
B R T

E‘#’EJ HS-20093 E. 24 3 Fi& M 3K NMPA AN RARME T . 2024 511 A, +
B (NMPA) $ibfE HS-20093 ARSI hM”, A TEFAE—K57 (&
/%éxxm&fﬂx/\%j ) Bt R A mie s, 2025 F 2 A, YEBHLE
(NMPA) FLAE HS-20093 LAAN“RENEET HM”, ATERFE2E ) &% ﬁFzJ%é’J
WIGE A, 2025 4 4 A, PEFEEE (NMPA) 3 HS-20093 tAN“RAMEE T2
%", T BRiE 2 i 4017 )6 B R R ER 69 3R 3h JL ) IR b 49 By 3Rk A 30 A A5 vk 3F 8
IR AR )~ tm AT I

S mERR
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H13.B7H3 ¥e. 5 F 545

B A8 A RALH SR IR R B 1% & 6 K&
6 RN s fR S, B AR LR G
HS-20093 AR/GSK B7H3 ADC s AR | AR 18 AR 2 e BAR At AT 7 B, Sk FR 30 SR 4 R R S
16K b Hi: 45 B
W AR 10 A ) AR
VAR AR R, AR, RIS R I S .
I-DXd #—Z4/MSD B7H3 ADC EREE S l;@lll ;’ﬂ /i imgsgﬁ
W JR N AR I R, B 6, 7, SLIRR AR SR
BRI SR AE ) fm U R
1 Sy S . 18 AR 13 d~émﬂ€ﬂ$4§:,,§vw§
Y1201 EIREY B7H3 ADC ;;{;Li_?ﬁ/;%'#l AR A L rré;/iﬁ 113 - HARILAE AT 5 IR
VALY S W BRI 20 3R DS sm AR S R B R, ARG
vobra duo MacroGenics B7H3 ADC W R/ 3 2= PR At 7T 7 I 5
ARATZ 4 MacroGenics/ B7H3 %45 W AR 1 A T 5 B AR, Sk 3030 SR dm L r!é/i& I 20: AE s s AR 9 R R R R, B e R
27 RELA M WS R | B0 R S
QH104 EARTLIE A A B7H3 CAR-y6 T - s RN ARG A AR
e R 1/ JEOR SRR B
DB-1419 EEX] PD-L1/B7H3 ADC & /& I/Il #: S24K98 LS
IBI129 (X B7H3 ADC W AR 1/ B AT B, ) fm L W R /10 20 BT 9 AR, ) 4 AL
7MW3711 B R B7H3 ADC JeAEls R TR s BRI/ B SR AR
DB-1311 re B4 4 B7H3 ADC s AR 1/ 3: ) dm i A, B &R, I R S s AR/ e A ) dm A o, B &R R, IR R S
IBI334 12 A Y B7H3/EGFR Mt W & I/Il £A: 4E )~ tm it 8, 45 A Mo 55 W R B0 AR s fm B g 4 R
Maverick N P - B
TAK-280 Therapeutics/ &8 B7H3/CD3 47 16 7R 1/ 20: P9
FRR IR Insight 23 &, HTI
2024 WCLC &Lk, #4125 &4 T HS-20093 12/ iz #0/ s em i fii 9% (ES-SCLC) &+
#9 1a/b #1 ( ARTEMIS-001) AFR %3, #4B R 7, HS-20093 /£ ES-SCLC ¥ &I 4R
#5735, 8.0 mg/kg FE4LE] ORR 4 61.3%, 10.0 mg/kg 7| =4L4) ORR 3% 50.0%. 8.0
mg/kg #= 10.0 mg/kg 7| & 20 %) DCR. P 4% DoR. 4L PFS 4% A4 80.6%#= 95.5%. 6.4 #F=
89/ A. 594734 A. 8.0mg/kg Al ZLH4F 4% 0S % 9.8 A~ A, 10.0 mg/kg 7 &1
AZLF| P42 0S. £ 8.0 #= 10.0 mg/kg FE T, BLizdEx T 10+48 K Shdpfa RiEx T
TOPO1i 74 97 49 ORR %34 75.0%F2 66.7%. KNI ZF| B7-H3 £ kK- 5 I 4% i 2 4]
HAEADFEME, ZAMBFIELRARS —K. 23 ROEFAERRENF (LA £210%)
i P :Ufi et HEAK (39.3%) . @ WALt SR (33.9%). & gl e it A K
(25.0%). /NI ECFEAK (17.9%) F= 72 (16.1%). R ATIA A 3 & %1 25 49 HS-20093 /£ /&
%Mi%ﬁxi (ORR #2 60% ) #JFE) AT, ARl &,
A 14.B7H3 ADC $tiEARIE
28] A /GSK ‘ FHEA M % —=3/MsD MacroGenics
“Hth HS-20093 YL201 1-DXd vobra duo
& ES-SCLC scLc (#%§) SCLC CRPC CRPC
g@f;jﬂfiié =
J7 R
Pt 8.0 mg/kg 10.0 mg/kg 0.8 to 3.0 mg/kg 8mg/kg 12mg/kg
26.1% 54.8%
ORR 61.3% 50.0% 70.00% A FiM 25.00% 20%-40.6%
ORR66.7% ORR50.0%
mPFS 5.9months 7.3months 6.2months 4.2months 5.5months 4.8months 7.5-8.5months
mOS 9.8months NR 9.4months 11.8months 13.5months
Gr23 TEAEs
. . Gr23 TEAEs
AL A AR (39.3% ) o p R s (A0 Gr23 TEAEs 54.4%
Py & At IR (33.9%) ) Gr3TEAEs | Gra3TEAES sHREEH, B3k
HE T AR (25.0%) ’ @;1/( e =27 e LEE
s R (17.9%) * 3
FH KB Insight 235 %, HTI
2.3.2  HS-20089 (B7-H4 ADC) : BHANHAZHIIE R4 Bl ¥8.5 * &
HS-20089 ;2 # #x | 24 A & 44 — P #7 A B7-H4 ¥k HLAR 25418854 (ADC) , A A
T A e MBI F) (TOPOI) , DAR/EH 6, ETFEFER T657IF £RAK
H Al AT I 69 % Tl RAF R
16 Jun 2025 13 ® nen
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2023 4 10 A, GSK 53 & #|2h 4L B E A3k HS-20089 & A Jk R4 T WX, ARIED

B, AR 259532 P GSK FF R AR Ak 4k HS-20089 A3k EiF T A A] ( R4+ E KX

M. Ak, BINAEERER) . WA KR 8500 7 £ LA AT, A FA&# HS-
20089 M IRIR % 14.85 12 £ FUHAH % T4k 1K B A 69 EAZARATE, A b 25 49 HS-20089

B& R EMH, EAREEHE T AL, G/ N H)5 K6 B7-H4 ADC, £

AR T Ve R AN,

B 15.B7H4 $e 5 F S5 BT

HE R AL SO R & I AR B A 3R & I AR
YNGR ¥
HS-20089 A& /GSK B7H4 ADC (Top1i) s R | B FARE W6 &3 A, P R
e R | AR, = B AU R
16 AR 1/ 30: LRI M8 o, 8 L Y N Mo g T T o g = B
AZD8205 T 47 1) B7H4 ADC (Top1i) e, £ R R, = ISR TP S B T’“’% '/,"fﬂ' gta’%ﬁ”’ﬂﬂﬁﬁ’% TAB, LA IR, = DA
% TR W]
GEN1047 ( &%k ) Genmab B7-H4/CD3 RN B AURE, T AR RS -
NC762 ( &4k ) NextCure B7-H4 #4i - AR /0 B 3R i, P S E BUE AU
LegoChem PR L b
LNCB74 Biosciences/NextCure B7H4 ADC VR B R
BG-C9074 B AN/ B F B7H4 ADC 1R | 0 AR 6 R | 0 ARG
ABL103 ABLBio B7H4/4-1BB WL e R | B = LR -
XKH002 BROAMED B7H4 3% BRSPS YL
XMT-1660 Mersana Therapeutics B7H4 ADC (Auristatin) s = A IUIR S, P R E R R

FRR IR Insight 23 &, HTI

HS-20089 B.& 1 s AR b RILE BRAFHHABA A . £ 44 BILIZIRIE (41 BI5LAR
FE, 2B RE, 16T EAEE) EF Y, 33 6T 7467 20E 4 ORR £ 3] 24.2%,
DCR 4 63.6%. =IAMIUIEAE (TNBC) I8 %49 ORR 4 37.5%, H¥F 4.8mg/kg X
5.8mg/kg 7| E 4L % 4 49 ORR ik 41.7%.

A 16.B7H4 ADC # BT
A ] HAR/GSK Mersana Therapeutics
BEZ HS-20089 AZD8205 XMT-1660
& HAE TR TNBC e FARR
HAE 44 16 46 130
BRAE 4506 97 KA - - 4 4.5
Py 0.7 to 7.2 mg/kg - -
ORR/PR 24.2%, 2% TNBC37.5% 20.9% 22%-23%
DCR 63.60% - -
mPFS -
mOS - - -
2 45 DLT 2 45 DLT 5 4] DLT

A RHI (R AEF220%) 695657 P HAH TR FMHCIEO @ Gr>3 TEAEs Gr23 TEAEs

BB . PRy . B, R, d OB F 82.6% 30%

FALR IR Insight 248 &, HTI

16 Jun 2025

9B B ARG E K ABIB MG RE R, 2022 4, AKAL W 32 FHTLEE
FH ARG, PELREA 6.1 H4l, FRIEGAELH L6907 & B AT 90 £ 5% 694704
FH R BAXIFNHRESXE 3 FALL, FREARTENT F AN, 4
it 2 A& 90 £ (PROC) 4916 oG J7 F B Ans7 239+ oA Fh. ARIEIL R IF & 44 A
FAALT R o a9 AT B2 (AE4832 20107 ) #IB R =, AF46E 291057 97 $/% 49 ORR 1R
4%~15.9%, mMPFSAX 3.4~3.98 A . st F#%it 1 £ 2 X570 EH, EsakTss
MARZRF 3049 ORR 4 27.3%, mPFS % % 6.7 A, moOSs i£%] 16.6 A . A% PFS
RFERK, /2 05 Hasatkr A LA RIRA. B A KA AL E KRB H LG
RER, BIFFREDABET 7 K.

2025 45 F, 442569 HS-20089 F5 NMPA 3 /E A RIS 7 2049”7, IAEiE
JEA R T o6 o7 Aadt o B8 LRI R WP R SRR KR R

S mERR
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2.3.3 EGFR/cMETADC H 2R Y B 5> %

ARIEE 7 HAER T, EGFR (R KA KEFZAR) Ao fiohfi fz ik 4w e 3K 3)
KEE., % EGFR SR KA KA FLLH, 2L AEMEEHR_FIR, SmidE T
1Z 5B RAEF, R EGFRR XA RE, LA TFHNETERSRBFLENE, REFTF@
FLEAH, BT, 4 EGFR RFLBTE, AP/l 2@ iiE MET (RJR-_ LK et
AL F) YHF EGFR Tz TARMES, S FFIMBRRER. A, Rt
%) FELEF EGFR F= MET 12 531894 2 74 77 4F ]~ 4m IOAT 8 64 A 3R 0%

2022 11 A, A& 55 KMk Fl - & PM1080/HS-20117 (EGFR /cMet 4%+
IR ) AR EREAAE, PM1080/HS-20117 = —2k 1+1 AR AR M4 EGFR/cMet
S TR, 18 i AF o e ) P B R EGFR A= cMet 47 4| P A KA ffiE, B ATE
2 F | MR, 2024 £ 3 A, AR E 2022 FH R AR E, B—
WY KB B AR KK F . LR F T A 2 ELHRTEE A PM108O/HS-
20117 A -F ADC Z Rty Fr R A7, Flbtb, ER AT 5FF8 A4 25 I G445 A
AT ADC Zanty & EM B TAE 6B A ZAR RS AT, AT FA2T 50 12
AR, ABS T A BRFAE & 80 o BAs AL 3.

B 17. EGFR/cMET ¥e.&. 5% £ 4 B2

R A ) 7 5% & e AR Beoh R & e AR ER
ADC
KY-0301 #5525k EGFR | c-Met 7. ADC & J& 1/11 $1(2025.04.07) e Is JR (2024.12.05)
PRO1286 Genmab/-EL7 A4 EGFR | c-Met A ADC & & 1/1 #7(2024.11.11) W& A& 1/1 #7(2024.11.11)
HS-20122 LRI AR EGFR | c-Met R4t ADC 1% A& 1 #(2025.04.02) -
ALK202 AR EGFR | c-Met X3 ADC & R 1 $(2024.11.25) & JR 1 $7(2024.11.25)
DMO005 EES 3 EGFR | c-Met 7. ADC & J& | £1(2024.07.17) & J& | #1(2024.07.17)
AZD9592 o7 357 A1 e EGFR | c-Met X3 ADC & R 1 $7(2022.12.02) & R 1 $7(2022.12.02)
R IRTT H
YR R EA EGFR | c-Met WA AR Hof k77 (2025.02.08) 6 £ (2021.05.21)
HS-20117 B R [ ARH 2 EGFR | c-Met B F-R Ak % & Il $5(2024.05.16) -
MCLA-129 Merus/ U ik 25 db. EGFR | c-Met S AR & /& 11 $1(2025.03.14) & A& 1/1 #7(2021.04.27)
SHR-9839 e E 2% EGFR | c-Met SAF F A & A& 1/11 #1(2024.06.05) -
GB263T EfAd EGFR | c-Met Z 4R AR & A& 1/11 #1(2022.04.18) & A& 1/1 #1(2022.04.18)
BG-T187 ER ikl EGFR | c-Met =R FHAUR & /& | #1(2024.09.12) 15 /& | #1(2024.09.12)
TQB2922 EXEE EGFR | c-Met S PSR I J& | £1(2023.12.19) -
FARIR: Insight 238 %, HTI
16 Jun 2025 15 ® nen



W ARH 25 (3692 HK) EABERTFRE

3. PARANZMRIE: CD19 LA BHETHRKE S

o8] P ARAY 2 R GAR IR T Sh LAEQ T T AR (R AAIREIEM IR ) . FTET (FX
E25ETH) . RZT (MAPRIRALEL ) UEABKZT (RRFR/OB B /0EE) 5.
FEARE R EBASTIPAR . KIR. AP 2 F BN KHE MR,

B 18. FARAY 2 A5 e LR LK
ATl Femn/iRiE HEl/EER iERfE Ph1 Ph2 Ph3 A H1ER

HS-10353  GABAAModulator  HPAD I N
Hs-10380 D3. D2/5-HT2A BieoRE I
HS-10506 0X2R HnaB. KER - { [ |

FTALRR: #ARB 2, HTI

3.1 BfAe (FARAIZREFIESR)

fEAFZR 25 (CD19 #43) @3] A Viela Bio 23] 5]k, 2022 4 3 A A£E A KL
W, BTFRAKBEEZE 4 (AQPE) FARFAMEGIAYZ KB KL A HZ % (NMOSD) ARA
BHGEST, 1G4 AB A MK R (1gG4-RD) .42 sBLA, gMG i& i JE & BLA, 2023
1 A#HMAN 2022 B RERE K. XZE N GHRIEIL CDI9 Liuhdh, R AHAR
#) 253848 BD 7] # 5 B ey e A ZEF7 2,

A ZHMEEZED (NMOSD) R —ALBENFHFILRK, AP EF A4z R
A I FARAYZ A KRR, AT IR R G R SRR S A BTGB E R G -4 R
(AQP4-1gG ) #9¥EA (& RV EZARIEZ—) , £ 70%~80%49 NMOSD £ 4 AQPA4-
IgG &L FalE, K EZ#R ENMOSD &F AHBR KA R, EHAHRTS T, F
KREH 0278/10 7, {Esbit A, &K EEFH B NMOSD % # it 4000 4 .

NMOSD EH HE L EUA T EWERZETEH. NMOSD 7L FHHF, FHLRFE
35-40 ¥, ALRAFEERELE. NMOSD BA 58Kk, S A4 MH, £ 40%-60%4) %
FEL1IFANIL, H0%EIFRNIL. ARBEEE T, £ 50%E 5-10 FRNREAH
PEOMLEARRZED A RERT., EEARHZGEAER, HHBEARKE, ARE
fRIE A B X H MG T R LB FH i 70%.

NMOSD M RE A, %57 BAFHERKILMHE. NMOSD Frid mag Ao FMA T E XA
BRENHRATHESRR G RAR, PR LLEEEE, ARE NMOSD #7477 41
B, BERSE. LEIPFAAEREIZRD. RAZEREAZE SR D 28RS
. BekeRoh | IERBLIE. DA A ENES . AR E) F R R AR R T kR AR, f2
Xk dp st T NMOSD B & #t 2 5 BAESR, T AR 0575 T R#Ht, LRk
B E AR E, KPR ETFHEZHERGEA, Ehomir e, 3o
Mg g7 AR P B R AT R A3 e B g RSS2 E R R R,

FR LR RITRI, BIMBRAH—KEY. LRMETG L LR B4, T
h NMOSD #7545 A BIEH A 2. B A Ed NMOSD i& g R ey ded shdy: QieF A
FEREI (CD19) . FEHEAZRER (IL-6) . REZREI (C5) . BEZHRES, Fr
FIZRE I EA 52 KA B MA0FE3BA ), FIRA A E (FAL % 300mg) « LHME
BAK (AHRPE——ZFF—k %8 NMOSD #4)) , AR TR — B —ke =
auu» W}}\’]'ii%

ARy o ZRE BRI HANRE (F—HFRNABRY . RT &3RAE NMOSD &

JESN, B AR AFIZREIATT 1gG4 kAR (EE M, FE sBLA) feb FH I
MAH (£E sBLA, ¥E sBLA) , AkFTHTH2H—FF K.

16 Jun 2025 16 @ el
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BREERTFXF

E19. NMOSD # Wt F 445

A AL B 7% 5 e AR

B LT AP 2 A K (2022-03)

A % 4 . . A A % 1>

FRABREA  VielaBio/Hik  CDI9FHR ) 18G4 40 £ MRS, FRIEA

. 3 Heofe B AAP L2 A8 K (2021-04)

BHARIL FR/THHUS Lok 16 6 3 LR, B SR, PR

. N ) BboE B M M BRI o 4T - &) JRJE (2018-09), 3F S A 5 e JR A 45 A-4E(2018-09), & JE LA F (2023-

RESRFAL AZ/ Alexion © 06), 470 22 35 % (2023-10)
B B EAELE ) (2025-04-15)

Yok b 3 ) - b i b A2 A K

AR IR AZ/ Alexion ¥ cs e JR W1 2R dn Al A A 9, Bk B AR A% 1R BB Ig A B R, [ R B IR i 4T B ) SRR A A T A
AR WA
B BT R G A BERE(2021-03-09), K AU % £ (2024-07-16)
viF L EEML A

HeHL REAEY APRILBAFF  1I5 & 11l 1 A4 2 88 K IgA B 9%, T I 42 A48
16 RN 30 % R MR SR B K o SRR Y R, SRR M B B S BRALIE R TR B R
& JR 1/11 : ANCA A8 % B %
vif b EENL A

“ . W AR /N30 S AR, S, R AR AR

[ IR 2 Aedt/ L EH  FcRn Vo gk 1 BB R AR
Jeoels R A2 R G R, R KBRS B K AT 2 R, KRR BT K

F 213 CD20 e R /1B AR 22 BB K

ARAEFE LRED CD20 16K | 40: B itk E ek e i

FUIR-B001 BV ALY IS LY L
e TR

BAT4406F BRAAY CD20 RN/ AR 2 AR

P s R B R AL

FRR IR Insight 23 &, HTI

16 Jun 2025

3.2 HS-10506 ( OX2R #:HuH] )
HS-10506 iX % —AF# A & F o H ik M A E 2 Z4/K (OX2R) 4247, ILEL T 1/1I
e RIS, % 37 BEOMAY S AAv 2532 & (ECNP) K&k, A& A T HS-
10506 % BRJE 9 3T AF 50 AR .

HS-10506 £ K T RAHE (K HE 60mg) ty&4t. dZMHREF, LA RIFH PKA
A, BEA TG HRE (§ek) A,

52 LAE B ZRAE SR 5 ANFEL (2.5mg. 7.5mg. 20mg. 40mg. 60mg) , R4
RET, REARZAKFAFENLT. PERRFHRRTEEARTHRRES.
39 f5)4E% HS-10506 74 77 89 iXE T A 33 1] (84.6%)vA K 13 3% R REF] 16 97 092K
FHRA S (385%)EVERAET 1K AE. REIL AE ( >2 #]) A B (HS-10506 21
RAEFEH 76.9%, ZREA 0% 38.5%) . Eik (HS-10506 20 71.8%, = AEFA|40H
23.1%) Fok % (HS-10506 204 10.3%, ZAREAZ0A 0) . AGHKRIE (desF, @/E) |
THEA B Ao C-SSRS A & R M R ANLRE LA AE L F%. HS-10506
2.5mg. 7.5mg. 20mg. 40mg F= 60mg F| ELA T &L A E 455 A 0% (0/6). 50.0%
(3/6). 88.9% (8/9). 88.9% (8/9) #= 100.0% (9/9), =ZASH|ZH% 38.5% (5/13). kW ffa
RERESN, PR b AE 69 AR AR,

LArE M ERA FTRIRETHHMIRREME: —LAUEF. LI%C. AW
B ARKG R QT RABMEIRY, 5 —KTrktdg, JUREH. HI1ERLEFIE
KoRPFELHMERY, ILASARALTHLRL 20 5, TH LGHHSHF
g, AP, FoRAP LAY BR LR EEFTE M, ARBEARBEF TR, &R A
A EZEBWIER R E BB,

ZH T B AR IRS ST M AANE R LAY 2 o0 0 B R RIBUR, AL B
HAERBFE. B 2007 FEERLERAR, BAKRRFTHTHLE N T KL 16 F
HEAH. 2023 F 12 A, FHH LA EABH R ERI LT, BT EIREF
BB IST.

S mERR
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BREERTFXF

EHYRL T @ L, BREIRBERANCEINERA T —NEF LA GBS, XX
@ AT RS B - AR P BB LA, BHARIRIETHY (B RZAF
k. FRZRFE) Ak, BAIFEFOMY.

4, R k: %¥#E. DJR GLP-IRA 2EHE . 32404

RFHATIR, WAF B LT = 0h FhE (RC_BEENKREHR) AET
F(REVKEMNR) , EPFRETEETAN O ZHLH GLP-1RA B HIF] . 23K E K
PEG LK EAE 24, 2019 SFik LT R AANERERRE. FTEREHH L
e e R L tm i A R A M Eh Al AT 5@, HS-20094 ( GLP-1R/GIPR) #H/EAR &
FHFEIARERTEAT. TR GLP-1 ) 4F HS-10501 B 7] &2 #EAE & 11 47,

B 20. KA ERE &

aTaiE  R/iRE

Kiomedine**One"
HS-20094

HS-10501
HS-10383
HS-10384
HS-10518
HS-10511
HS-10510

i/

A ILT B
GIP/GLP-1R 15/

Oral GLP-1 R¥EZ#N 7|
P2X3

NK3

GnRH

K ATT

FKATT

IERIAE Ph1 Ph2 Ph3 A S
BEXTR o
—RUERSE (+/- 1B
WE
RIS (+/- 1BE)
L]
BN EEEAIE
RINLIES Tiums
BRI
BIEERENE NS

Pt RR: AR, HTI

16 Jun 2025

HS-20094 ( GIP/GLP-1 #t3h#] )

HS-20094 2 # AR 4120 & AT K 69 ) B MER BUEAILIE & & % K (GIP)Fo ik 348 Z AF k-
1(GLP-1)R Z gk s 7], il it M H0E GIP ZA4RFn GLP-1 %4k, 1R ubik B & ok, &
ZHHE, FIRERSRYHRE, R T AEEE. REARMREFEMFIL,
Hathr X AFERE—K, R TiE4. 2024 5 9 A, #4254 HS-20094 49 1| H16
FRAREERT, £ 2 BAERMH (T2DM) EBH P, HS-20094 EAkzeAMRAF, JFH
FEEARAE L 15 &) (HbALc) « EM A feik & 7 R I E B 0k,

AR B AEBARR TS TR % R 2 BT R B EATL . 2024 5 HS-20094 41t %
HIEHRMER Z2 ) — AR EMXFLENRERFEFRETHE T ECRHAANT G
SR EAMER, 2 RUAE kR R B ATALE 1 B R, B ATE A A B Y GIP-/GLP-1
WMAA T, AR RIGIREZRM 2 BB RJm (2024 5 5 A ) F2BE (2024 5 7
A ) ERSE, NG, AFIZHe) HS-20094. 124 [E 25469 HRS9531 Aotf 4 [E 25
BGMO504. A 25k ¢4 RAY1225 4L 26 R Z AW Ek, shishfik. S EA BT, B
F4 25449 = 32,5 5 S UBT251 ( GCGR/GIPR/GLP-1R) H #T& £ = #1E RMEL, sLoliE
H A% 5 7 Ra e | Bl RINE.

2025 4 6 A, #4255 Regeneron iT ZH T Wi, 4% Regeneron & . £ & H
AbAb HS-20094 &9 25 Ak BT (REFE A, FBEMT) . REBWIX, H&HH
4 3K4F 8000 7 ELHATE, HA KAARIEZ T A L. EMF dfa i kb3t BOUIR
K& 1930 AT EAMATR, ABRRBLAET duili & 6 LT 4 b AF AL 7

S mERR
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A 21. GIRP/GLP1R & ¥y 64 5 %4% 5

ENJE (BAE ) BARKRS
&R A AR

HS-20094 HARH 2 GIPR,GLP1R W 11 2 2 AR
o B 2 AUBE SR 9% (2024-05-15), A2 H¥(2024-07-16)
; 1 Wi BT PR A pE R SR A (), S e AR 6908 ) B A TR (A W)) 4 SR A A
HRak Lk GIPR,GLP1R 5 0 B = SRS ()
PN R BARIEAE B A 6 S B e
&R A AR
RAY1225 RAEH L GIPR,GLP1R & R H0: 2 BLYE Bk R
W s R A AL ATAR K I8 T K
BGMO0504 1304 4 GIPR,GLP1R W BRI H8: FERE, 2 BB B R
16 AR 3: Reft, 2 B4R R, LR AL IR e oR 4 4%
HDM1005 BrmEH GIPR,GLP1R o BN s % 9P R AR ST HARFF 09 ) 3BT

&R | 20 48 f R
6 AR 1 A B R, 2 ALBE fR R
LREH LAREH GIPR,GLP1R AN R AT R PRAR KNG 5 M AT 7, AR 5 2 A6 IS R AR K b T 3K L R Y e R o
45 S fn - BR B 68 A KBS SR
e AR 1 20 2 AUBE fRgm e
e AR | A AR B 1 A3 AR K IR b R

UBT251 BRAT R 25 GCGR,GIPR,GLP1R ol e 1R B R
W R ARG RE A AR KR b AT K
oy . i

THDBH120 BIRE GIPR,GLP1R 1R 1 3 e

6 R | H: 2 B SR

FRR IR Insight 23 &, HTI

5. BRELERBER: RRESAHNHZSKE

B R 5 BRI AR AR P RRE S B SHRZ —, T RAIT R RABRK
Wi R IE, QIERFBR. BHFRS. gA BRFERE. BAAESE AT, 4Tk
J& g5t TYK2 2549 HS-10374 A 2 ax A B = B Aty TYK2 254,

B22. § %5 BRBRAEAE X,

ATl R/ HU/EB B RHE Phl Ph2 Ph3 M AR
R g GBS [N I A R R ceN
nebilzumab |CO19 EMG --———‘q
Hs-10374  TvK2 B I D D
BRESE RN E RER ! .1 | Qy4xs
-7 HS-20118 KATF RBR% | ]
HS-10561 BTK BEERTERE [ [ ] l‘{:., ERRE
HS-10390 ETA/ATL FSGS. IgAKSHS I
H$-10542 AT IgASHE ]

TR A FRAG, HTI

HS-10374 (TYK2 #4|7] )

HS-10374 23442 Ao —AF 1 R, TYK2 #h T M dp4| 5], BEBLHE 2(TYK2)
Y Janus MBE(AK) R — R, EZREOFEG @INF IL-12. 1123 o | BFHE
NG KEA KX @ILE T, £ S H R INTF IR 00 KR PR AR AR .

AR5 R R —FP Fo JE AR K AT B R K kR, R RAUVE £ &A= 1117, 1123, TNF A5
#) Th17. Thl. Th22 @R wF LG EAMAX. RBRELIKTTE N AT, Sk
ABORRFZ G T EMA., BRBEFRATGIT, 4B RERERAIY 1251, £
E &L AE~3%, ERAI 800 ZA, FELKRE~0S5%, HmAZK 700 7 A. 20-40 ¥
VA B 50-70 ¥ RARJG AN S K FE. BB R AR ES, RBEXRE GRS RIATRE
B7, TH EREEE Lk 65%, FHZH 8 RAK.
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BREERTFXF

APHFRLE TP ELABRBRY—KRLEE. LB RHSAABRKEE A (~80-90% )
FAR B m AT K (~30% PsO) HE, BRTATUARRBRYEENK, FEELF R
Bty 57-67%, Aiatnth R hE R, BEBRKRTE RIETFOEGINA M A L,
FRAFTAR., PEERFRETF, AWHFEELT B bR EimE
WO, BERA — RN BGLGY, £ RGO T HBAES, I, EMFIFG
HAR TR IE T AT, B R Eest 8 I 4 B 0L AN 2000 249 PASISO ( AR E
50%) & beB|UEF R PASIN00 (AR /ILFFR) 695k,

B23. ¢ B4R REHHFRAERMEHR

)
o WA kR
25

20

2019+ 20204 20214 20224 2023F11

FoRR R KAM, HTI

ERFRFLBLRY, RIS TRARGEZLEFTG. SRR R AGHR
IR BN T 5-15%, H P 226G Rk A EEENEE, BERET
BB REMRFNSERRIEA, RINAATRD > TFHMRERRGEZLEFTE,
BHRETHHEARAE—FRAFTEEHFSEE. RIE Global Quant Patient
Opportunity Research &, B A% E 454 3% 500 7 4 F ARG A B4 TR A
PR R FEAAER , b 75%69 B F AL R 69 R B R T 5 JE 3] A W) ) 69 2 4 R
30%49 BA RBIEMHNLHFT R, AR B BEE VL7 X AT HhEERHE—F
R G e9KAE.

HS-10374 FFAEE, I B R RTEKE RN EBIFHE SR bR bMH, HS-
10374 R T s R4 72 B 406 97 69 — B0l R4 4% =, HS-10374 6mg 4L 4=
12mg 2869 PASI 75 & A % 1 B % & F PBO 41 (PB0:7.5%; HS-10374 6mg 4A: 28.6%; HS-
10374 12mg #8: 72.1%), L3 &4 5. 6mg A4 12mg 4049 sPGA 0/1 FL A F 4 L %
% F PBO 41 (PB0O:10.0%; 6mg:33.3%; 12mg:65.1% ) . HS-10374 6mg ZB74= 12mg 4049
TREH (AE) RAEFESAH 76.2%. 88.4%, #i5 T PBO 41 (70.0%) , 125745748
(YT EM (TRAE) . PERREREM (SAE) AR FHBHXDY AE KA ERAE=
Aesthenla AR L, B AT E AAUH BMS 8 AT k&4 R —% TYK2 ik b7
(2022 49 A) . 2024 4, RTREHRRGGH A TR EEZINARAEE 2.46 12
£, Rk 45%, BAXAKT T35 4.

5 A4 25 HS-10374 649 B3R AR 4RJE JmiE i Bl ATAL R N6 R = 8, AR IF R #E A7, sk
s, RE. BHER. BRBIE TYK2 374) 7] 49 BESRARJE 54 18 5 JE 4L AL fE = 6
JRMEL, 2024 5 12 A, B A 0 IR TYK2 #7457 D-2570 =2l JREIE RIS =T
LRARAEME (dodt IL-17A, 47 1L-23 304K ) ABHE £ 64 97 3SR,
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BREERTFXF

B24. TYK2 3 F) Bty 5 446 By
il oo 2 4

HS-10374 TYK2

ENE (RE) BAKS
W5 R B kARG R

W BRI HA: 45 R A K

s R | 20 485 A

BENE R BER

TYK2

Jof b7 BE3RIR4RJ 75 (2023-10-18)

WiE LW AR R AT K

RN H0: & G s, T IR G AAE, 4 F AR B iR X T K
WA B0 5 T BRI R K

SYHX1901 BHER  IAKTYK2

W K12 BESIRARE 7
s AR 13 A A & R B A
e R | B0 R RUR £ K A M e BRI

ICP-488 TYK2

s AR N2 s R4 G o

TAK-279 TYK2

W RN HA: AR B R K7 K B R R A

WD-890 SIAE TYK2

s K11 R sESRAR SR 9%
W& R | 30 485 R
PN R A G S BURSE

TQH3906 ERRE TYK2

W K110 BESEIRAR SR 9%
W R | H: 4R JE R, R K L T Bevd
Pl R KM R, R G B SE

FAHEA

AC-201 W

JAK1,TYK2

W K11 20 BESEIRAR SR 9%
AR | A 4R JE R
FeAENE R AE B MR B K

D-2570 B TYK2

6 RN A BEPARARSG R, 5 45 W K
16 R |3 8 & %t kR AR R

FARIR: Insight 238 &, HTI

16 Jun 2025

6. FEEMRME: BAF+IIAKE % A4 F it

TR AN B CRPA aR (RGBEF R ) B XL (Dokaled FALAIESR )
LN HT 2, seoh, a8 ey F I RILAH K4 lorexafungerp 89 R 25Kk 4k £
W, BT & T, ¥4 (lbrexafungerp, HS-10366) 2 —# 4 # ¢ WRALAH
%, T 2021 F 6 A RAT FDA ehatfE, A FiEs75MAMERHKRE A, 2021 F2 A,
WA S Scynexis A8 BTN, HAHBE AT LB FEETROFEL. B
F AR, BAPANESKRERELELD N LR RMET. 422 s
K@, AT IR .

Bike (XARBERFR)
LHAZEZREXR, THFTHA B CHABCAEN XmE (HBV) AZ5|A£4%
Jh, 2019 AR TATHG R AIL H 2.96 12, 2022 553K E HBV &£ ik 7974 A,
FHFHE 100 FA, EFIEHTH (CHB) &4 2000 7 A~3000 7 A

LIFRBRHEL, ERYPIALLAH: RBE LRI TR CHEE>H 5 M
A, T REFENRNRBEEAT@IL, 4% B S cccDNA SN mietd, MAR
FHY A4 7 A LI BF DNA (HBVDNA) . RNA. ZAFA@#E (HBsAg) . Thf e dt
J& (HBeAg) %#1/i. #%4% HBV DNA. HBsAg. HBeAg. mAB 4t & H (ALT) A= ik
B L IATSGART A AT H b it % B0, Ra AR, EEDH. BEHY
Fo T B BA AL,

LTI AT AT B RATIE TR, RRFRIA BTN EZ AR I
(CHB) %%, ZXEHTale kAT, LEHEANENL (2-10%) Mm-F3IT &
(3-6%) , HFEXHYARTAS, §E2HITHRBEESLT, Ty EHLERITET,
AL FLF ),
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21 @ HAITONG



W ARH 25 (3692 HK) EABERTFRE

42 CHB B4, KW —KXAHAHZFESLEY (NAs) #=FHE (IFN) . & F
CCCDNA XE VA MR E R BRI, FASGREE K, AL B 474 LI RIEA.
LI IE RIG AR RMIE R, RI8EH BT LG T B MRIF LA @IL/R (HBsAg) A
(R TERBIAEIL) © HBV DNA A2 R3], FFEAMLFRFET., (B
LR L rosFedy (2022 508 ) » EF T Witz F X D RS BHFH. 2i54ia 6.
AE R iEiE R e X R R iR F AR TINE. 9F NAZE HBVDNA HFR ERAE4F, B
WK SRR T RBCTFIRE, HIbBPE NA F24LA RS, H4REZ—Z CHB
Ll

BREBIRAAY EER N NAs BT T LT FRAE. F KBRS EAYD0E
Lg% 505 (TDF) AL, HRUABRLEEF (TAF) X k%iEia$H (TMF)
AE., BB RAMATE, EAKRANSMHEA TRV, #H—FFAH TFV-DP. Hitid
FH A TIRBEE . B AN, Rt A A BARF T EITF@ILA B 5H R R
(1R Z AR @G T M, 2I0% A mintgEiLes /) . TAF /£ TDF 4 sk b
AT BB ALASAG, F AR PRTME S, EERA T THEEZemiL, KIF
B AR, LEA R E2eE Lk,

TR Ae e oBMTF—K, TR, Bk (XKRBERF R, TMF) Z#HA4% A
FRAEAOFA G KA ERFH, CREAAATERATRALCETXAF (HBV) H4.
¥ RS H B T 2021 £ 6 A3 NMPA 3o b, BT 1 £%%, EaEHEHRT
B KA EH . TMF B&AFTHR%: 1) & TAF 698U A A B3 —AF K, #
— SR G BMIE AN, TR KM B E T Femie, Ry TRV g RE; 2) Fa
o F Gk 6 AT e iR, dtd R AR R AR

ARBER AN —R GRS AZHRFR, TR E5% K6 TAF A8LL, TMF 374 R &4
HFEmEAK, EAREHRREER, B EA i nfs LR R,

TMF 3t % =R %4 TAF (TMF 20 %% HBV DNA A 4K /K-F: 5.42+1.72 logl0 IU/mL;
TAF 20 % 3 HBV DNA A& /K-F: 4.57+1.93 log10 IU/mL) :

1) A& S50 REFHEEE (VR) : £% 24 B, TMF/TAF 3650534 92%/74%
(#13620) . TMF/TAF 246088 F VRERXHA B E £ 7,

2) SMAEBERG A RLKENRKREE R AT FFEXNTELAALRES, A%
24 JB], TMF/TAF 7657 40 ALT A% £ 551 H 90%/75% (A41:640) .

3) 3 qHBsAg K-F T EE K: f£5% 24 B, TMF 7657 41\ 3.70£0.70 log10 IU/mL
T % % 3.45+0.66 log101U/mL; TAF 74 7 28AA 3.4620.68 log10 IU/mL T 4 £ 3.29+0.82
logl0 IU/mL.

4) ZAMER: EF 24 B, TMF/TAF 74 77 20 40 7 UEF T 445 -5.18+13.08umol/L,
VAR 2.79+6.23umol/L. F 1 ERIEIZE (eGFR) & TMF 202 E£A42 2 f2 TAF 405 4k:
6.40+13.37ml/min/1.73m2 #2-4.2248.34ml/min/1.73m2.
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&) #ATAEL, BT WACC 7.5%, RKE3EKZE 3.0%, T B AR 33.90 TH T, BATK

o #U3EL 2025/26 4 34.5x/34.0x PE. 8 KRB LT KT T IR,

BREERTFXF

& 25. DCF f54EAER

DCF Valuation (CNY mn) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Sales 13,760 14,860 16,449 18,354 20,423 22,999 25,716 28,549 31,465 34,426 37,392
Gross profit 12,472 13,417 14,860 16,589 18,468 20,806 23,264 25,827 28,465 31,144 33,827
EBIT 4,344 4,370 4,902 5731 6,670 7,831 8,756 9,720 10,713 11,721 12,731
Tax rate
EBIT*(1-tax rate) 3,736 3,758 4,216 4,928 5,736 6,734 7,530 8,359 9,213 10,080 10,948
+D&A 160 169 174 179 185 191 213 237 261 285 310
- Change in working capital (545) (189) (303) (381) (410) (539) (602) (669) (737) (806) (876)
- Capx (340) (254) (265) (277) (289) (302) (338) (375) (414) (453) (492)
FCFF 3,010 3,485 3,822 4,450 5221 6,084 6,803 7,552 8,323 9,107 9,891
Terminal value 228,426
FCF + Terminal value 3,485 3,822 4,450 5,221 6,084 6,803 7,552 8,323 9,107 238,317
Discount factor 0.96 0.89 0.83 0.77 0.72 0.67 0.62 0.58 0.54 0.50
PV of FCF + Terminal value 3,347 3,416 3,701 4,041 4,382 4,559 4,710 4,831 4,919 119,780
Terminal growth rate 3.0%
WACC 7.5% Present value of enterprise (CNY mn) 157,685
Cost of Equity 8.8% -Net debt (CNY mn) 26,388
Cost of Debt 4.0% -MI (CNY mn) -
Equity Beta 0.90 Equity value (CNY mn) 184,074
Risk Free Rate 2.5% No. of shares 5,930
Market Risk Premium 7.0% DCF per share (CNY) 31.04
Target Debt to Asset ratio 25% CNY/HKD 1.09
Effective Corporate Tax Rate 14.0% DCF per share (HKD) 33.90
FoAtRIR: HTI
B 26. DCF A58 H7
WACC Terminal growth rate
2.2% 2.4% 2.6% 2.8% 3.0% 3.2% 3.4% 3.6% 3.8%
6.7% 35.62 36.72 37.93 39.27 40.76 42.41 44.27 46.37 48.77
6.9% 34.18 35.17 36.26 37.45 38.77 40.23 41.86 43.69 45.76
7.1% 32.87 33.76 34.74 35.81 36.98 38.28 39.72 41.32 43.12
7.3% 31.66 32.47 33.35 34.32 35.37 36.52 37.80 39.21 40.79
7.5% 30.54 31.28 32.08 32.95 33.90 34.93 36.07 37.32 38.72
7.7% 29.51 30.18 3091 31.70 32.55 33.48 34.50 35.62 36.86
7.9% 28.55 29.17 29.83 30.55 31.32 32.16 33.08 34.08 35.18
8.1% 27.66 28.22 28.83 29.48 30.19 30.95 31.78 32.68 33.67
8.3% 26.83 27.35 27.90 28.50 29.14 29.84 30.59 31.40 32.29
FA KR wind, HTI
¥ 3 R
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Key financials FY2023 FY2024 FY2025F FY2026F FY2027F Profit & Loss (CNY mn) FY2023 FY2024 FY2025F FY2026F FY2027F
Revenue (CNY mn) 10,104 12,261 13,760 14,860 16,449 Total tumover 10,104 12,261 13,760 14,860 16,449
Operating Profit /Loss (CNY min) 2,735 3,045 4,384 4,370 4,902 Cost of sales (1,031) (1,105) (1,288) (1,443) (1,589)
Pre-tax profit / Loss (CNY mn) 3,278 4,372 4,623 4,691 5,164 Gross profit 9,073 11,155 12,472 13,417 14,860
Net income to ord equity (CNY mn) 3,278 4,372 4,623 4,691 5,164 Total operating costs (6,338) (7,210) (8,128) (9,047) (9,958)
Revenue growth 7.7% 21.3% 12.2% 8.0% 10.7% Operating profit 2,735 3,945 4,344 4,370 4,902
Net profit growth 26.9% 33.4% 5.8% 1.5% 10.1% Operating EBITDA 3,064 4,247 4,504 4,540 5,077
ROE 13.5% 16.1% 14.9% 13.2% 12.7% Depreciation and amortisation 329 301 160 169 174

Operating EBIT 2,735 3,945 4,344 4,370 4,902
Balance Sheet (CNY mm) FY2023 FY2024 FY2025F FY2026F FY2027F Interest income (expense) (67) 7 (14) (15) (16)
Total cash and equivalents 22,435 22,622 26,388 30,712 35,383 Pre-tax profit 3,766 5,085 5,376 5,455 6,005
Inventories 576 651 708 785 856 Taxation (489) (713) (753) (764) (841)
Account and other receivables 3,214 3,170 3,770 4,031 4,416 Net Income 3,278 4,372 4,623 4,691 5,164
Trade receivables N.A. N.A. N.A. N.A. N.A. Minorities - - - - -
Other current assets 2,659 999 1,049 1,102 1,157 Net Income to ord equity 3278 4,372 4,623 4,691 5,164
Total current assets 28,883 27,442 31,916 36,629 41,812 One-off expense N.A. N.A N.A. N.A. N.A.
Property, plant and equipment 3,045 2,805 2,968 3,034 3,105 Normalized net income N.A. N.A. N.A. N.A. N.A.
Other non-current assets 1,111 1,411 1,487 1,566 1,650
Total non-current assets 4,156 4,216 4,455 4,600 4,755 Per Share Data FY2023 FY2024 FY2025F FY2026F FY2027F
Total assets 33,039 31,658 36,370 41,230 46,567 EPS (CNY) 0.6 0.7 0.8 0.8 0.9
Contract liabilities N.A. N.A. N.A. N.A. N.A. Revenue per share (CNY) 17 21 23 25 238
Trade and other payable 2,539 2,572 2,684 2,833 2,987 Operating EBITDA per share (CNY) 0.5 0.7 0.8 0.8 0.9
Bank borrowing 4,183 a1 - - - BVPS (CNY) 44 4.8 5.6 6.4 73
Other current liabi 140 82 86 S0 95 DPS (CNY) 0.6 0.7 0.8 0.8 0.9
Total current liabilities 6,863 2,695 2,770 2,923 3,082 Recurrent cash flow per share (CNY) 0.6 (0.6) 0.6 0.7 0.8
Bank borrowing 40 - - - - Shares in issue (million) 5,925 5,930 5,930 5,930 5,930
Contract liabilities N.A. N.A. N.A. N.A. N.A. Year end adjusted shares in issue (million) N.A. N.A. N.A. N.A. N.A.
Other liabilities 342 283 297 312 327
Total non-current liabilities 381 283 297 312 327 Key Ratios FY2023 FY2024 FY2025F FY2026F FY2027F
Total liabilities 7,244 2,978 3,067 3,235 3,409 Growth
Shareholder's equity 25,795 28,680 33,303 37,995 43,158 Revenue growth 7.7% 21.3% 12.2% 8.0% 10.7%
Minority interests - - - - - Operating profit growth 2.3% 44.3% 10.1% 0.6% 12.2%
Total equity 25,795 28,680 33,303 37,995 43,158 Net profit growth 26.9% 33.4% 5.8% 15% 10.1%
Total liabilities & shareholders' equity 33,039 31,658 36,370 41,230 46,567 Margins

Gross margin 89.8% 91.0% 90.6% 590.3% 90.3%
Cash flow (CNY mn) FY2023 FY2024 FY2025F FY2026F FY2027F Operating EBITDA margin 30.3% 34.6% 32.7% 30.5% 30.9%
Operating profit 2,735 3,945 4,344 4,370 4,902 Operating margin 27.1% 32.2% 31.6% 25.4% 29.8%
Deprecation and amortisation 329 301 160 169 174 Pretax profit margin 37.3% 41.5% 39.1% 36.7% 36.5%
Changes in working capital 2 (545) (189) (303) (381) Tax rate -13.0% -14.0% -14.0% -14.0% -14.0%
Other operating cash flow 51 161 (109) 402 305 Net profit margin 32.4% 35.7% 33.6% 31.6% 314%
Cash generated from operations 3,116 3,862 4,206 4,639 5,001 Key Ratios
Capex (322) (129) (340) (254) (265) ROE 13.5% 16.1% 14.9% 13.2% 12.7%
Other investing cash flow 1,396 (1,263) (44) (a6) (49) ROA 10.4% 13.5% 13.6% 12.1% 11.8%
Net cash flow from investing activities 1,074 (1,392) (384) (300) (314) Capex/revenue -3.2% -1.1% -2.5% -1.7% -1.6%
Change in borrowings (60) (4,182) (41) - - Current ratio (x) a2 10.2 115 125 136
Proceeds from changes in capital (81) 95 - - - Creditor days 68.3 63.0 60.0 60.0 60.0
Other financing cash flow (613) (1,979) (14) (15) (16) Debtor days 100.0 99.0 98.0 97.0 96.0
Net cash flow from financing activities (754) (6,066) (55) (15) (16) Inventery days 200.6 198.6 196.6 194.6 192.6
Cash at beginning of period 2,666 5,981 2,323 6,090 10,413 Sales favg assets 0.3 0.4 0.4 0.4 0.4
Net change in cash 3,437 (3,595) 3,767 4,324 4,671 Credit analysis
Forex effects (122) (62) - - - Debt/EBITDA (x) 14 0.0 0.0 0.0 0.0
Implied cash at end of period 5,981 2,323 6,090 10,413 15,084 Debt/equity 16% 0% 0% 0% 0%
Free cash flow 2,794 3,734 3,866 4,385 4,736 Net debt to equity -71% -79% -79% -81% -82%
FoHRIB: Wind, HTI
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APPENDIX 1
Summary

A Pharmaceutical Company Driven by Innovation for Steady Performance Growth

With 30 years of industry expertise, Hansoh Pharma (Hansoh) is a leading comprehensive pharmaceutical company in China,
focusing on anti-tumor, anti-infection, central nervous system diseases, metabolic and autoimmune diseases, among other
areas. The company has established nine technology platforms, including fusion proteins, ADCs, bispecific antibodies,
monoclonal antibodies, etc. Hansoh currently has over 30 clinical-stage innovative drug projects and more than 50 ongoing
clinical studies, with 8+1 innovative drugs already launched. The revenue from innovative drugs grew from CNY4.4bn in FY21 to
CNY9.5bn in FY24, increasing their contribution from 45% to 77% of total revenue. We anticipate that innovative drug revenue
will exceed CNY10bn in FY25, accounting for 80%+ of total revenue.

In-House Pipeline: Comprehensive Layout in Oncology and Non-Oncology

The oncology segment maintains a solid advantage, forming an integrated product system that covers a wide range of disease
types and treatment stages. In 2024, the oncology segment generated revenue of CNY8.1bn, +32% y-y, accounting for 66% of
total revenue. Aumolertinib has secured approvals for four indications, and its market share is expected to continue rising, with
peak sales projected to reach CNY8bn. In the R&D pipeline, combination therapies of aumolertinib with chemo, c-Met TKI,
EGFR/c-Met BsAb/ADCs, and others are expected to further strengthen the company's leading position in first- and second-line
lung cancer treatments. The B7-H3 ADC and B7-H4 ADC have already been out-licensed for overseas development, becoming
key follow-up products. In the early-stage pipeline, the company's robust ADC platform continues to deliver multiple innovative
molecules, including CDH17 ADC, CDH6 ADC, etc.

In the non-oncology sector, Hansoh is focusing on breakthroughs in major indications. It has strategically prioritized metabolic
diseases, autoimmune and kidney diseases, central nervous system disorders, and anti-infectives, targeting large indications
with substantial patient populations in China, such as hepatitis B, type 2 diabetes/obesity, psoriasis, and IgA nephropathy. We
believe that several candidates have the potential to become blockbuster drugs, including HS-20094 (GLP-1/GIP), HS-10374
(TYK2), HS-10506 (OX2R), etc.

Dual Innovation Engines of In-House R&D and External Expansion, with Out-Licensing Contributions Driving New Growth
Hansoh has cumulatively introduced 11 collaborative projects, expanding its pipeline through in-house R&D and business
development (BD) to continuously enrich its high-potential innovative portfolio. Its out-licensing efforts have begun to yield
results, with cumulative out-licensing deals exceeding USD5bn in total value. In 2023, the company partnered with GSK on B7-
H3 ADC/B7-H4 ADC, and in 2024, it entered a collaboration with Merck for an oral GLP-1 small molecule. We believe these
licensing agreements serve as a strong validation of the company’s innovative R&D capabilities. We recommend keeping our
eyes on further out-licensing opportunities to drive incremental growth.

Earnings Forecast and Valuation

We project the company's revenue for FY25-27 to be CNY13.8/14.9/16.5bn, with net profit attributable of CNY4.6/4.7/5.2bn,
respectively. We use a DCF model, valuing the company based on cash flows from FY26 to FY35. Assuming a WACC of 7.5% and
a perpetual growth rate of 3.0%, our TP is HKD33.90. We initiate coverage with an "Outperform" rating.

Risks: Risks include underperformance in drug sales, uncertainties in new drug R&D, intensifying industry competition, foreign
exchange fluctuations, and policy-related risks.
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Environmental:
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Social:
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIREXFEH 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 | (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.

o RBA, ERRE (1) AFRRE T HRUEHARRT AN ARL T RAMGETRIA B4R R EFTADAMIE, FE (i) KORM T RAETHY HARERE T R
R ERENSE AR R AR R, RRRE P BARA IER, &N (ABRNNARE) ELPHABAEAMEAL, KAPROEE (RCE5pM0) SRS EAHR
RIREZBEH 3N D ALY RARIRE 3T B 47408 #9384, |, Zhaoyi Nie, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures
ﬁﬁ@ﬁ&ﬁ#%%ﬁaﬂTM$ﬁﬁ%ﬁﬂ%ﬁﬁﬁ$ﬁ%¢%%E&%ﬂﬁﬂﬁﬁﬁﬁi%ﬁQ%%foﬁ$ﬁ%ﬁ%ﬁ§7MT%H%%%%%%ﬁ%$%(MTKﬁK%%
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

No Disclosure

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTRREARABRAREANEZGNE: RFRF. PRABTRF. KA LFRAE HT GRATL. A HT RA P WA H T H

&, BhARERARALRERE IR, BETELT, MIRNRARRLAREEARTEN, REANELRENAREATAAHN (R TANAFRE) u&ﬁ%l
%.

PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R AR TRK, AER T, R4 FINRANYSE 83 A0 AAI, RMAHK T P AR X — 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

LM E AL BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ E #A K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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B2 %38 3 AABERREFREELNF AZE 2045 12 31 B ERERBRERERENA

RFXF 13 BTXw RFXF il BTXW

(#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%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,

7;7 %45 FINRA/NYSE 493- & A AL1], MJ?HT“F HRRRINBAE—£F], FEEALATAOLERRNRE,
WAHRAREEN (A2 200%6A308):
EN, AE12-184MA Mﬁ%&#wg;ﬁ%&mﬂé& 0% L, AEZ T
B, kR 1218 /M AT AR HENARK, BB T, A3 FINRANYSE #15-EN AN, MAR T RIS L —£5],
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT
B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

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.

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHSL, AA4RTTROGABIERIUNME, TAHL SZIMEF A
THATRZRA, R A MR ATEAB R, rwwé AR,

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.

BERR ARRE: BARGRTRARPEAAREANTE A RAFE LA, BRETIEA (60121LCH) , BEABRTLENENE, L2TYELATE A ROALRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT A TR,

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.

B E AR 100A K (Q100) 444t AEE 17 QU00 85k 2 —A 604 100 LB RABBIEARZORATE ARSI TS5, RERSRABLIATRENFLLAE, FEO4ERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

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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AoAHL % LR BRBE A% AR BE. TR KA BRI KRR AR T BARSHEE. B BhBRAENS, FURRALRILNE 25
AARKE, WA P REMENBETE, DRFKETE,

ok AL ERALR, RELRAEREANNLRINALE (o CRRREA 7 EAHH) CRRAA P RS (4hE) i) (ERRBAKR) $) AHZ 6, NEth
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

£33 5 91 R

FREEAAFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BAG HRERALA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
EABTIIE,

PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHERA A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (44kA THERAAT 1 ) HAFRE. HTSIPL F 2016 4 12 A 22 B HKM
FRABRERELAERA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAZ (“HTISG") AR LERE, TEMA AR TRETH
FORIMRIE, AXHYHANEABERARS AL, W IR, BAFTilb. ALBRBALRA, IHPRAGETN)ILRENHAFEEBRFOEGAE, KXHH3E/
FERBEAHEAE RO TIETRENIEN, BLELAEFER, A PRANEATRAERTEE, REFF SARTA KB Flsbe) AR, MILEE
TRAERFATA B, SEGFAAR-ZREBRNER, TUBTRY), OHHERTATLY, AFLATRNRHTEN, RFREANAGETE, BT HARE
AR OB EABTL A, P FAL RGOV SRR, EOMSRAFNRGE. BRELA AN FEERAOERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, HOTRARHFENMAR FAETAESAENRE, HISC AEEZ. BRAAREAS Y AAEE T
1z,

A A AR TEOPATRRIL, HTISC ARMM KBNS, SRATEAR. TERER, HTARED ZZAG AR HETIEAIITEBHA KLIECURRTE L,
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RBAAT BEZF LSRR, BRREN

i AR B R 55 www.equities.htisec.com , &1 £ 54 XEAE FARG AR AAEH RELHARPAREHONEE L,

FERMIPRERL: RAFRE T LI R ERE RN FRE FINRA ST R A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd AR, AFEaRAT
EAR RS 261 £ANZIRA.

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.

PR PR R fo:

REFXARAR, FUNEAAZiTEAREIARAARR Pt EMEARTET R YORAAALRE LA EE RIRE AR FEEAR.

FRERANBL TR BAEFREARNA AT (HISC) A TR AR ARE, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTRE S THAK
GEARBGAG) (FBENE 571 F) (ATHASO) FREHENMT, EAZAZMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZLIERR

BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUREMTIE HTISG 2EBEAE], AL LD M, BARSLEDETFHLRESH P
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
F# 1 ("US. Institutional Investors”) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FHKIARTREN LR

KA, FERBARRRERBOELRITEMEAIAARRILERNR ), RAEETHTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-

351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4.7 Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 3

ARLRE, LAATLT QLGN BETELT, KAAFIRENETZERES, FRABEMIRARKE, LRFEL HSIPL, HTIRL 2 HTUKK EB#47F RiEAd0

FERILNTS. ARLRE T A4 HSIPL, HTIRL K HTUKK 2 REA 2 AL % FINRA S BF R AR K4, B THAZ FINRA % 2041 £ H AN A, AFER

Fp Atk P BA MR BEAFRA, RAARTRS PHANEMEEDEARANALBIL (03 AR) THAE-TAR, FEERFHEATREAEMR, AF%EEEAY

HR, ARFEDEAIEXRLRILGELTRA RS, AN THRALFTHLROFENAS ZEEN ARG BT EK, KFRRE P AELIP LS Pt 4EAT

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY 0. AERGEAGIA ABFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) RAARBER G BREEAKEHA
RATHRAGMA, FARBAXEEEN, AT OERATAR ETENSLE, 2859, AXHETBFTMAAXEAGAEREZAN, AL ENLE ALt
AR, ERAET BRI ORERFTLH, EEAR Q) RAA TR LER AN F A ETEARMETEERA, BRALAOARAET LARFUAE,
WERERANBLER: EEARATAF A TRRBAA BT SR D EEERA B EEANZHINNEANZAMF, KA P IRIEAEREROETEZAL
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”) .

Fk B KA B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R N8B M5
BRE, T (a) REXTEA, ERGTTRGHRY, RAFTERSDADIMIARLHNER (b) RIFEMA KIEA. RPHITERLHFPIMTE RS AN AR AT LR
&, KRLRERRBLHS GEARMANED 2001 # 44 A TARMAMERE, FTFEARZRER P LHZELMEXNETIA, ARTREDRAALELANTEES
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BAREAORLFR: AFLREDBEEFERAA RN LR, FEAPKANERTE ZHARRSRERN REML RN (4B 8 REBIMP % (“FEV) ) F 61
(1) 4, %1711 (1) A8#fF AL AR |

EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMALZRNELEP LA, BARTRS 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.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
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: AREONFEAR S 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 /T2 45 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

“HEE, SEBIRTHIEMA NISM #)IAEH RRIE T M A AR T AR B RIRE",
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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.

B BERR
33 @ mamm



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