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BREE: LT HAEME, L6 PD-1*VEGF 69 2R K%
Solid Core Business, Steering Toward the PD-1 x VEGF Frontier: Initiation
- W& T £ Investment Focus

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

B4
PR #.F X ¥ OUTPERFORM
A HK$33.55
B AR Hksasso | RANTBRBAEZAHD, T HTRFIFL, BN 455 %
HTI ESG 3.0-5.0-4.0 Uy SR F T
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)
1) B FE BT EEMA, LEREERTH: A9 AH &
i HK$80.51bn / US$10.26bn BB TG EAIRAT B IR R, A% F R AFELE (TPO) o #H
B X 54 (34 A k) US$146.63mn (EPO) A G L QmayTH T EREYLES—, N R
RATRFHA 2,400mn i, EENE) AR,
B s AR (%) 73%
1 SRR IR & AR HK$33.55-HK$5.52 2) 'ﬁugﬁ'%gﬁﬁgjlﬁ‘a’h’, ﬁ-é%&‘é‘%&{ﬁ&)\%ﬁ &Eff%éi
JE: U HKS$31.90 4 2025 4 07 A 28 B &M BEEA. k. i 4] % /&?%5 NFIR, SN ERS
—Price Return e MSCI China (5506, IL-17A 40, WIREAHEF) R L, Al
c30 B A B AT %34 70-100 12T
415 3) SSGJ-707 BEHEIESR, HLERLRMIEIREZ: PD-1XVEGF
300 AR SSGI-707 5 HE 2438 M AFRIEASAE, 16 RIIFEALR £,
185 MAEATRAN A A 113-134 LA, BIMEEARABHE
0 K.
. EHLSAE, S SAE I
TN P P 2 5 s A HOE— T AL A i A IR (TPO,
Jul-24 Nov-24 Mar-25 moyTyT ER 67%, LESF—) . ROt HAE (EPO, Mny T
o o B b A%, ALER—) ARENERALRE S FE (T b
1mth 3mth 12mth —?ﬁ 70% ) °
s 5HE 43.6% 147.1% 418.8%
WAt (E7) 43.6% 144.1% 4160% | NEIRHBEA. SR BIVIE . B S /RALB IR B E AR, B A
8% MSCI China 37.4% 133.7% 374.4% | A ABIL 30 NEAT LK, 4 N HIE N JE NDA T TP 4k
B (MR 5| A28 N ARR Y, CLDT) . $SS06 (K &4 4r
Rmb mn Dec-24A Dec-25E Dec-26E Dec27E | &) . 608 (IL-17A #41) . X whiAta LB IR ), RERA LK
Revenue 9,108 19,178 11,895 14051 |  BHIAIEF. RAVIAA/AE) SSS06 (K#ARLL £ ) « AE4FLILE
Revenue (+/-) 17% 111% -38% 18% | F|. OIREAEE. REEBRE ISR, 613 (IL-1B Fiu) F it
Net profit 2,090 9,357 2,728 3,329 B KANER S, AR 54 K5 LA 2 ATk 70~100 127
Net profit (+/-) 35% 348% -71% 22% J‘?‘{ﬁi#}'% Eﬁ .
Diluted EPS (Rmb) 0.86 3.86 1.13 1.37
GPM 86.0% 92.7% 86.5% 87.0%
ROE 12.3% 39.6% 11.5% 13.7%
P/E 34 8 26 21
HARI: 25 158, HTI
Z #4 Kehan Meng T &% Jiajun Ning, PhD
kh.meng@htisec.com ji-ning@htisec.com

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



= 4 424 (1530 HK)

30 Jul 2025

BREERTKT

BTG dt+ B AR, RBEEF), RALERFTHAR

2024 £ I 5| A F Wy 3) EREIK (REEMIE ) « HAEMEEAEE O IR
M. R FRE L AR AR, BB A 469 HER2 ADC #9E A & kb, A2
Fo ) A & AT RINF), BB E R E . N8 BER NI Z R B E K,
4~%) B AT A4 & 707 ( PD-1*VEGF ) . 705 ( PD-1*HER2 ) . 706 ( PD-1*PDL1) . 708
(PD-1*TGFB) ZHUWIRLEF BIR LM, BE/AFHAF.

SSGJ-707 HIMR B G TIEX A K, RESTAER, BIMEAAZERE

2025 5 7 A, 8 A E4E 3 PD-1*VEGF 344 SSGJ-707 A MR 9 AR A BLE X,

PD(L)1*VEGF M3tk kA 2B £ 2000 12 £ 46T 3. PD(L)1 04 iE 5+ 45 18] 12 47 %,
AT BRI E FLIE6GE T ARE, BART R0 £ 2029 A 2L %] 1000 1L &4
PD(L)1*VEGF S 4i—F & /& PD(L)1 30 O 2 3k t9iE pJE, 4= NSCLC. TNBC. BTC.
SCLC. EC LRI 724, AKH 2/ PD(L)L FA R HEHAET BT,

SSGJ-707 & —ZK LA BIC #5769 PD-1*VEGF M4, SSGJ-707 =& A3kt ALK T AK112
#9 PD-1*VEGF i, A L3849 PD-1 FAe/), EWARIHAR T RILE T F o0 E4F
BBk A RIAE R . E—2K NSCLC #9106 & I1-Il BABFR. F, SSGJ-707 25 B ELAALT 2T bb
BNT327 F= AK112 3 &I T EAFaG PR30 6 2R, VAR T Hbag 2k,

FANINA SSGI-707 F B 45 B 1E(E A 2 1k 5] 63-84 1070, AIAEEMAEA P45 113-134
1CE4 . BATHEIRB e IP B L 52 IR . iR . PARRAT I8 Ae e R AR 345 v
KARRK, EEH B D HF. RIif ADC 4). RAVAAECH BABR L, HRs 54
4% SSGI-707 e T 2 s IKF L4, B Z423T 50w — KA £ B mAEn |
A BT SSGI-707 F KA AL S By, FEAR 8] 89 A A Al R FAE SMMT F=
BNTX&BMS K& Il £l R ey € myE £ (6.3 RCC. UC. HCC. CRC. PDAC %)
Hikdpit, ETFTEA LTHA.

fE1a

AH NG B AR L AR B 0 B AR, RATTRM A E) 2025-2027E & Ak ik
AGA 191.8. 119.0. 140.5 1250, VAEEFF) A5 % A 93.6. 27.3. 33.31¢L. HAMEA
22 KU 22 69 M ILILAA (DCF) AEA & 2026-2034 M489 L4 FUmist iz /N &) #t47
1548, A -F WACC10.0%, K43&K F 3.5%, x5 B AR 45.5HKD/ B, HRBEELT
“MTF KT IR

R
B R BRI . B BUE R 2h dudli & R AT e

JEBERR
2 @rﬁq’ﬁdﬁlﬁe
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| A& LE L H5AME, A1 RAPEFHMF

ZAFI R T 1993 F, 21T 20 F L HFRR LR, NEORA—FREFEL. A7
HAKE H—Rey b B AR AR E Ak,

B RHE A R BTG . B S /IRFFEE LR E AR, 2020-2024 AR A
55.9/63.8/68.6/78.2/91.1 17T, R H4-A138K 5.0%/14.2%/7.5%/13.9%/16.5%. )&%
)38 4 %] 4 8.4/16.5/19.2/15.5/20.9 12 7T, F) kb 4 5| 3 K -14.0%/96.4%/16.4%/-
19.3%/34.8%. &) BAVRBRFREG, 2024 FiX32| T 86%, L2HTHEA M ET
WA 2 3R 5, VA RIUARR T K 3 A5 pr AN

A1 A8 8K, FFEARLEHR. FARFHEL

-_— AR 3 s

e
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2R RS — YOV i

= A A = E A =G A
—AE LA A E g AE CaATE A &
18%

16% 100.0 911 100%
Y 0,
14% o00 81% 83% 229 3_5/n 86%  90%
80.0 o 0%
12% 70.0 63.8 : 0%
10% 60.0 55.9 0%
8% 50.0 50%
o
6% #0.0 36% 3038% 33. §7/ 40%
30.0 202 3. 2 25, 8 0%
4% 200 0
. ) 11/ EI_‘ 12% 10/ 6
2% 10.0 I}z - w 10%
0% 0.0 [_'8% _ r=i6% _ i 6/ - '_|6/ '_| 6 o

2023 2024 2020 2021 2022 2023 2024

FAFR: ADREFH,

30 Jul 2025

BBG,

HTI

B ERCRA T FRE RIS, BRHERAA ZRERTN

INE) AR R RS B —— AR — T ML E A MR A R E TPO, 24 4 E

K 51 42U (#20%) (DA BB T & F 67%, =T mAHTHEL) , B

AT A E— & QT i W R a4 I 2540, TPO MBIEIRIETR, K¥sd 1A MG, AZ

HOHR L1 £58%, B5RAHRE, FEMPAGH LT TRER ), ZNE)

M. BAVAA TPO HBEAR 173 S AERK, T 25T 1) EREP /00

FRER CIT & M EIRANSE ), BEIRRASCEY K, BEERKENIM; 2) EnEHsds

B, 20H1 )LE/FH VTP E HEHFESET, 2H24 B AT 5mA8 X A A0,V & (CLDT)
ERHEETPIFRZE;, 3) EIFEETY, RERNUTREFTEERAFHAEHY (o

TKI. 1/O0. ADC %) , ¥ THEF| K dn Ay e, 4FREREEHS B ZTCE A0S

JF 45401 (DOT) F @inA a4 =,

AL TPO. 2 RE. i, EPO WK EHTZH, =44 %Em&ﬁ&%ﬁ b %

Z A E R AHE S T SR T4 MY, B Z 3000 R =ZAE KA 9000 K —RAA T[:ch
Bid f EAFR ASERTI N, 8] B AR A8 1T 30 N EAFE K, 4 /N7 2515 S JE NDA
WHBATR, BPAFS kMR A (IR SR 5] AL 6 d SRR Y, CLDT)
$SS06 (K #AfT4r %) . 608 (IL-17A $4u) . L WAt TEREA, RRA D TaRIHY
KA E., BAVIAHANE) SSS06 (kML %) .« MEHAILTH . o REHSE. X
BRER R S AR, 613 (IL-1B $3n) F Rt L& KA EH D, a0 FHHELES
H AT K 707100 10 E R4S & 5,

JEBERR
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AR 1001z + 5 kA Winlevi*
WEBLE HAS AT
EPO Fkit® SSs06 _Sss17
e R S Aok e o ) LS R HIFsp41 ]
FAAL i ; SEbin

®
R L De-1308 AARBR cs1003
LA d b A TS R A B Her-2 ADC R S LA DA jidk
) o » >
ABRYE 608 613 611 a-m .
TATIE MR LR FR MR AILTTAGA BB SILARG A #IL5
HEt

2025-2027

KRR NG ER, HTI

LI 380 E T R A4 R K

WA EERBEIK. BEAFHNERRE, IEHIRED AR K. HGEIERIHL
WRER, PEARBLAABLHKM 25 12, PRI K 2 S, ARE
o B B BLA = e AT L IR R M B R R RARED 3] 2030 F, BABK”
Tt BT IPIARA LI K E 1839 1450, AEA S F T (RiEHRET) RIAELR,
2024 FAEE AR 1341050 (+19%) . £ 2RE: EMEE (X E+&T) SHR%
Wh T, FibmhiAseEiFg R, ad@iddE I AA (eF KA ) . ML
BE (FLrE. afR. MEEF) RALSR (BhAK. FLE. IERF) ,
NP

ARNEHRER FRE&B#—F 7. 5l d BB LT HAATEFLILFTH
(Winlevi) (if 40 4k & /35 FDA Mg AL i sh, it 5824 100 5K )
BB E M E) EMGIR, M BEAR 23FNET, FEA)HFESTZmiEM,

Il PD(L)1*VEGF S3nA 244X, PD(L)1 308 H BF 8 76 77 3 k9 SOC

PD(L)1 #A4n it 2 SR &b R A T 2RI IB 6T ArE, KT 5 2 18 2029
FAERF) 1000 /0E4. § 2014 FEFAk, PO RRBLETHE. BB, HE.
FURRRE . I R IETE S TP, E PRIV AR (MSD) LT aghh A2k
RKHEMEFER S, RO AELEEEMT 56 MNEME. BRI IQVIA LT, 2024 F
PD(L)1 - 4n 43R4 34312 60010 £ 4 (L P& 4 & 30-40%) , 2029 A 2A2it
990 1 &4, HF K 245 E xS, 2024 SF44E Bk 295 1L £4 .
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B3  2019-2029E A 3K PD(L)1 $-3L W 3%; 2014-2024 K 253E S K et L

100 Forecast )
90 @ other cancers
- @ colorectal
@ sc.c
" @ Head and neck
o0 @ Velanoma
0 @ uterine
40 @ Liver
30 @ creast
20 @ cladder
10 @ Kidney
0 @ scLc
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 y,
4

Il Metastatic indication
W0 Earlier stage indication
¥ Demonstrated 0S benefit

T KN-689in HNSCC
: PDUFA June23,2025 |

KN-A18'

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

KRB NE) B, HTI

PD(L)1*VEGF MIAE % ANATE B IL 4048 PD(L)1 2R M F 97K, ARHLEE
#it 2000 ICEATH. 1) £ PD(L)1 4L E LK PeyiE B2 JE Fl4e NSCLC. TNBC.
BTC. SCLC. EC L, PD(L)1*VEGF RITEIL 57 4= H, K &A 2/ PD(L)1 + 42|45
BT .

30 Jul 2025 5 @ BRE
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PD(L)1*VEGF S 3iAR2X PD(L)1 -0 3R 538 B g2 bR I FARF 6957 &

Fii JB, 3] 54 4 AR FAEST S FEITA | PD(L)I*VEGF 57 %
1L NSCLC TPS>50 PD-1 #24 PFS: HR=0.46
1L sq NSCLC PD-1+1bF7 PFS 42,3
ORR 53%
. ORR 83%
. 1L TNBC CPS>10 PD-1+1b.77 mPFS 9.7 -
BT & M &SMMT AK112 7 6mPFS & 80%
mOS 23.0
ORR 27% ORR 64%
1L BTC PD(L)1+1L.57 mPFS 7.2 mPFS 8.5
mOS 12.9 mOS 16.8
ORR 53% ORR 100%
1L TNBC CPS>10 PD-1+1L.57 mPFS 9.7 mPFS 10.8
5 mOS 23.0 18mOS F 56%
E R A & 4 &BNTX&BMS BNT327
ORR 60% ORR 85%
1L ES-SCLC PDL1+1L57 mPFS 5.2 mPFS 6.9
mOS 12.3 mOS 16.8
. ORR 58%
1L pMMR EC PO-L+fLAT | o $4091y ORR 84%
fe ik 3t b HB0025 >
. ORR 77%
1L dMMR E - ; RR 1009
d C PD-1+1L.57 36m0s & 78% ORR 100%

FAHRIB: ASCO 'EM, insight #4& &, HTI

FE3 4 PD(L)1 40 R ST 30A PR egiE pLJE b, PD(L)1*VEGF AL FIT AL, 4o
JE EGFRM NSCLC. CRC #= TNBC CPS<10 & i JE £ IR IL 45 F L AT AR08 7 09 BOR.
M bikiE gz s, B 24 4hF BioNtech (BNTX) i£,/&3) T NSCLCPDL1<0%. PDAC i& &
JEHIRE

%2  PD(L)1*VEGF R3tfE 364 PD(L)1 4% K3k 4438 B £ R AR K709 57 K

F B 2] 4 4 4 ek WA AR | PDILL*VEGE 5 %
ORR 69%
. " s " s ORR 82%
1L CRC .57 +EGFR #41/VEGF $ 47 mPFS 13.1 oy
mOS 28.3 9mPFS % 81%
BT & M &SMMT AK112 :
- PFS HR=0.52
2L+ EGFRm NSCLC 57 05 HR=0.79
ORR 35% ORR 77%
£ & A7 & 4 &BNTX&BMS BNT327 1L TNBC CPS<10 7 mPFS 5.7 mPFS 18.1
mOS 15.2 18mO0sS & 77%

FH IR ASCO B W, insight 448 &, HTI

ARIE BNTX 4it, LT PD(L)1 KM ENELAKELITTEEZY 150w &%, @
PD(L)1*VEGF X IifE st ok EiR A # /) BB 229 140w SsbAT RIL K AL B 20084, &
Fit Ak PD(L)1*VEGF R ALHART 37 = 18 A 24142, £ 3| 2000 10 %4

30 Jul 2025 6 @ BRE
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PD(L)1*VEGF 348t PD(L)1 £t B 5 B 2 — 2 E &4

Anti-PD-(L)1 approved

TNBC PD-L1>10%
HNSCC/nasopharyngea

Endometrial

Anti-PD-(L)1 therapy addresses

-..1.5 M RCC

new cancer cases
inthe US and EU annually  eianema
with medical need remaining
high (5-year survival < 50%)'

Anti-PD-(L)1 not approved

CRC (MSI-H)

I‘. Breast (non TNBC)
Anti-VEGF

TNBC PD-L1 <10%
\\(l - >1.4 M
estimated new cancer cases

in the US and EU annually
that cannot be addressed
by current |0 therapies

CRC (MSS)
Anti-PD-L1

‘& EGFRmut NSCLC
Pancreatic

Ovarian
GBM

KRB BNTX B, HTI

Il SSGJ-707 2 —Z A BIC # /) &) PD-1*VEGF 41

SSGJ-707 = —2 = A 4|25  FIF K 4 PD-1*VEGF %, F 2021 4F 12 A #Ak K,
R A EAUK T B A ME) PD-1*VEGF S 4t, B A, SSGJ-707 iEf£#4T CRC F=da £}
KPR ey — & N BAle KA & . Bhoh, BRI I HI—4K NSCLC 16 R4k dE, 28 e B
) 7T —I 4 PDLL FEME NSCLC ABE P 3225 3kt 3k K 2549 11 2906 K.

%3  S$SGJ-707 LETIE KAE

H X s RAR S e BRI

il CTR20221432 phl FARIG $ 130 & AR

% CTR20241067 ph2 —#% PDL1>0 NSCLC 325 120 2024/4 /&)
& CTR20242357 ph2 —# CRC BT 120 2024/7 &%)
o CTR20241649 ph2 — £ nsq+sq NSCLC Bty 235 2024/7/26 FPI
o+ CTR20242752 ph2 A AT I ) 80 2024/10/10 FPI
L CTR20251867 ph3 — % PDL1>0 NSCLC B K 2 420 2025/5 /&3

FA R R insight 2L38 &, HTI

30 Jul 2025
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%4  PD(L)1*VEGF S4r ¥ B s fK it & 1 oL

%4 4 A FrEANE) AR L #l R P
7RI BT A4 2020/5 2024/5 2L+EGFRm NSCLC 3k ik
SSGJ707 Z A4 2021/12 2025/5 /2 3h—% NSCLC Il HA
SCTB14 A9 )1 4m i, 2024/1 2025/3 /&3 2L+EGFRm NSCLC I1/111 7
PD-1*VEGF RC148 RGEY 2023/5 2024/9 BFHELA 1|
15207 EREY 2023/6 2025/4 2B 1l 2
MHB039A EAY 2023/11 2025/1 B HELA 1|
LM299 FL#E 2 2024/5 2024/9 &3h | A
PM8002 XA A 2020/8 2023/3 /23 2L+ EGFRm NSCLC Il A
HB0025 A6 5m 34 0k 2020/11 AR EA I H, BB 23
N — IMM2510 ﬁﬂﬂ ik 2020/10 2024/12 {aijaﬂ;é)ﬂ 1A
AP505 B A A4 4 AL 2022/8 2024/12 2% lla
SG1408 SRR 2022/7 2022/11 B3h | 4, HATP
CVL006 AL 2024/8 2024/11 2 3h |
KA R B insight 238 E, HTI

30 Jul 2025

SSGJ-707 A-F-Hls kP RILE T ARE AK112 BALGG7738. AV AT T, SSGI-707
J L Ao ) K 35 5 K00 VEGF A, WA E 5 PD-1 47, f& VEGF B0t
JF, 707 %F PD-1 49454 Ao h345%, FLALHE T @le SR AN NI, MG 415 2 50
AKFF2 VEGF #38, Bt 707 BILE T4t w34 i ah49 5146 (HUVEC 3%
7). sk, FE HELA 4= MC38 2Bl & 7, 707 RIAEERILE T AR5 EIF47 545 A .

B5 SSGJ-707 W& R AT & dBAR LT 0 ERF

coat: VEGF165-his 1pg/mL

HHUVECH A LA R BHOHHHER

coat: PD1-his 2ug/mL

% g
g, B g, i go
§ . A § = i v
1 1
o Q o
9, ,/-‘/ ° o/ 3 Nty
0 (@ [ £ (10) (] P, g
102 107 100 10" 102 103 104 102 107 10° 10' 102 10° w8 10° 102 107 10° 10’ 10?
Conc.(nM) Conc.(nM) Conc.(nM)
707 =me==Drug A —8—707 ==s=—DrugA 8707 ==s==Drug A
P1 P2 P1 P2 P1 P2
VEGF165  Moan(nM) SD (M) (nM) Top Bottom PD- Moan(nM) SD  (nM) (nM) Top Bottom HUVEC Moan(nM) SD  (nM) (nM) Top Bottom
707 1394

0119 131 1478 0020 2330 707 2661 0070 2611 2710 0014 2287 707 0.465

0036 0440 0491 93.06% (4.63%)
0071 1484 1383 0031 2432 Drug A 6.137 0012 6128 6145 0006 2320 DrugA 3.673 0381 3303 3.842 86.69% 20.19%

#k# VEGF #4l % ' il A PD-1 4 R s
MC38
E = T | AR mgkot £ %

Drug A 1434

T £ - | 5AB1S mgkot &
= @ ' ik, 707 £ 1050 A maer, 707
= | =
E 1000 & __—@ | 48mgkg MEmA § 700 — ® | 18mgikg ¥ 2k
3 A a——=0"m | 5. suuy = S———= | iz
S 500 1 — | RiRRGHNNR S 350 ) =3 | MERRGNNGA
> ~ — @ L) i’ 2 >
5 o OO O y o -®
2 0 5 10 15 20 2 30 2 (] 5 10 15 20
Days Post Treatment Days Post Treatment
.= Control — == S$5GJ-707 4.8 mglkg o= Drug A 4 mgikg v Control s SSGJ-707 1.8 mglkg o= Drug A 1.5 mglkg
- n SSGJ-707 24 mgkg o= Drug A 20 mgkg ~n-SSGJ-707 18 mghkg

o= Drug A 15 mg/kg

AR ZAFHER, HT

SSGJ-707 42 NSCLC —& I E F eI BaRE, £ BIC A /. /£ 2025PM K4
Lk, NG AT SSGI-707 t9 % Rl FAF R AT 4R, H P AE—& NSCLC LR IAH
FZAR: 1) $#257697 1L PDL1+NSCLC, 34 #l3:% AEH & 10mg/kg 42564 B4 BRI &
71% ORR, 100% DCR, #&@&stit AK112 F= BNTX 49325 || #1116 /K, ORR &Ik £ 40
1& 89429, ELEAR TRAE 483L; 2) BAA{Ly77697 1L NSCLC ( &.4& sQ #= NsQ) , &%
10mg/kg %524 #) NSQ A= SQ B #5515 3] T 58%. 81%%) ORR, #H4X AK112-201 AF %+
52%. 67%#)K-F Rl AH PT#Ft.

JEBERR
8 @rﬁa}ﬁg«l}e
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E6 SSGJ-707 IPM & A iR C %

Phase 1a/1b

Phase 2

TOTH 7%

70.8% (5)
100.0% (5)

10 mg/kg Q3W

1L PD-L1+ NSCLC
without EGFR/ALK alterations, ECOG 0-1,
PD-L1TPS 2 1%

51030 mg/kg QW 5 to 30 mgikg QW

83 (120 Estimated)
10 mg/kg (2)

Phase 2

1L NSCLC

without EGFR/ALK alterations, ECOG 0-1

707 BEALA H4

PD-1/L1i + PD-1/L1i + paclitaxel
+

pemelrexed +

carboplatin carboplatin
108 (235 Estimated)

NSQ 10 mg/kg

58.30% 81.30%
100% 100%

10 mg/kg Q3W

T0T %

5Q 10 mgikg

PD:

Phase 2

2 3L mCRC 1L mCRC
RASm or BRAFm, RASmM or BRAFm,
non-MSI-H or pMMR  non-MSI-H or pMMR

707 ek

NSQ4F 848 SO &:
5to 20 mg/kg Q3W + 5 to 20 mg/kg +
. pemelrexed + paclitaxel +
e carboplatin carbaplatin 10mgkgQzw 10 Makg Q3W or

Q2W + chemo

PR: 33.30% PR 36.3% (8)
SD: 66.7%(4) sD. 63.60%

0%

88.20% 55.60% -
TRAE % (Gr3+) 23.50% 8.90%
FHRB: ZAHBER, HTI
#5 1L PDL1+NSCLC #2554 57 F- 3155 2t b
AN $ 24
iy 4 AR BNT327 $SGJ707 $SGJ707 $SGJ707 AK112
e KM | BE & Il £ I I Ib #7 AK112-301
i RLIE 1L PDL1+ NSCLC 1L PDL1+ NSCLC 1L PDL1+ NSCLC 1L PDL1+ NSCLC 1-2L NSCLC ( 84%#77% )
g At 2024 ASCO 2025 JPM 2025 ASCO 2025/8 PFE spotlight 2022 ASCO
ol o nsq: 5-30mpk q3w
F & 20mpk g2 5-30mpk g3 5-30 mpk g3 10-30mpk g3
GilRA mpk q2w sq: 530mpk q3w mpk g3w mpk 3w mpk g3w
EhHE 17 83 31 - 96
2ot I 1R AR > .
A ; %T%ﬁ4 17 24 (10mpk 7| &4 ) 22 34 (10mpk 7 &40 ) 90
64.7% 46%
. 0,
Nzg: i‘;; % sQ: 75% TPS<1: 13.3%
ORR 47% 71% PS 1.49%. 57% NSQ: 64% TPS>1: 60%
TP >50ty°.‘ 69; TPS1-49%: 62% 1<TPS<49: 50%
oI TPS>50: 77% 50<TPS: 76.9%
88%
. 0,
ZCSI'Q. 1‘;20/; TPS<1: 66.7%
DCR 100% 100% 100% TPS1.49%. 9"5 % TPS>1: 97.1%
TPS>50'°.100‘y0 1<TPS<49: 95.5%
: i 50<TPS: 100%
0, 0y
. TRAE 85.2% TRAE 88.2% ,TRA‘E 78.3% ‘TRAfE 97.1% TRAE 88.8%
oAbk _nA oA ZH8A Lk 24.1% Z %Ak 23.5% — s
Z %A L 19.7% Z 480k 23.5% o . Z %Ak 13.5%
1224 6% 1224 2.9%

KHRIR: Plizer B %4, BNTX BEW, ZAHIBER, EFAHEN, HTI
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%6 1L NSCLC BRA4L57 04 57 F- A4 2t b

hih 4 Ak SSGJ707 AK112 AK112
& AR IE 14 Il #7 AK112-301 Il #7 AK112-301
& JE 1L non-aga NSCLC 1L NSCLC 1L NSCLC
NI, TRAALTT BT BRAMLTF
I FE AT 18] 2025 JPM 2022 ASCO 2023 ASCO &7
il 5-20mpk q3w+{L.57 10-20mpk g3w+t 77 10-20mpk 3w+t 7
EAHE 108 44 135
A BT IS B F 10mpk 7| & 48 sq18+nsq25 $q63+nsq72
ORR nsq: 58.3% sq: 77.8% sq: 67%
sq: 81.3% nsq: 52% nsq: 52%
DCR nsq: 100% sq: 100% sq: 93%
sq: 100% nsq: 100% nsq: 93%
sqTRAE:
=ZZ%vAE 41%
0,
TRAE 55.6% SAE 25%
walt = %8yt 8.9%
- = nsqTRAE:
Z 480k 19%
SAE 15%

FHRBE: BNTXEW, ZAHHER, EFAMEN, HT

IV SSGJ-707 /& BIEZR Y JBAR 2 ENIK T M T 3

SSGJ-707 VAR %2 T 69450 = AT I EAR

2025 55 A 20 B, b L 12,50 E B AT, 48 10 ZAZRE 4945 3k 1F SSGJ-707
B IMR B VA B B Mo R 7 A 695 A . AR @ AT Al B PD(L)1*VEGF U449
HBR G, NEFARI R G EA A BRI AR S, RILEERF T S ReA
. Z A 5 SRR A SNSRI R E R R AT, MR A 5niE i R AT
SSGJ-707 A 2 MRA I & KB R RILK L —.

%7  PD(L)1*VEGF ¥R £HHIiL%

R 5y 0 I thidh 4 AR FIT J, /23] BAE®R 2R B 32 A,
2023/1/26 Summit AK112 PD-1*VEGF )Xl 5 45 50 AT H
2023/11/6 BioNtech BNT327 PDL1*VEGF Lok A 4 0.55 10 10.55 H
2024/8/1 Instil Bio IMM2510 PDL1*VEGF 7 A 5 A 0.5 20 20.5 ANz 4k ZAKPAAZEL
2024/12/20 Merck LM299 PD-1*VEGF L E 5.88 27 32.88
2025/5/20 Pfizer $SGJ707 PD-1*VEGF ZAHH 12.5 48 60.5 A E SRR,
BNTX i 7 & E 44 &
2025/6/2 BMS BNT327 PDL1*VEGF BioNtech 20 76 96 L .
/6/ lontec BMS 1 i £ B 4R a4 &
FAR R insight 8348 &, HTI
B EER
10 @ HAITONG
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FE3H %25 (PFIZER, PFE) YA 3% KEGRFBASE IR A, 2024 478 L A KA i 156
2 E) P A B T LR IR G
(AT IR PARRAT I Ao o G wI T @), 2024 FUIAAUREIAL A 49, 36, 14,
18 L £ 4.

12 %4 (yoy+25%) , #HE%4AIK MNC % <.

&8  EIHHIHMB LS EmH T BN B S UARSE & AR K

BN 156 1L £ 4
B8 7 &) LR FRE [ 15 P
2024 SRk
A 49 36 18 14 10 1 27
CEA
KN & b 31.39% 23.06% 11.53% 8.97% 6.41% 0.64% 17.29%
Adcetris CD30
?“ i)\j! i- i i- - B e
AR | tbrance CDK4/6 Xtand; Ari-20 ADCL lobrena ALKi-7 | Inlyta N 4F | TivdakTF | E4h%A135-10
2 44 Padcev Nectin4 Bosulif BCR ABL-6 Braftovi BRAFI-6 TKI-10 ADC-1 25417
E Tukysa HER2 TKI-5 ADC-16 Elrexfio ) B -
BCMA*CD3-1
PF-07799933 PF-07826390-
X LILRB1/2 mab
BRAF1/2i
PF-07934040 PF-08046049-
Atirmociclib-CDK4i CRASi 41BB*CD228
- PF-06940434-
VEdigReoStTrzgt ER PF-07985045 s
PF-07248144- Disitamab vedotin- PF-08046040- KRASi PF-07799544-
R KATGi HER2 ADC CD70 ADC Sigvotatug ) MEKi
B2 PF-07104091- Mevrometostat- PF-08046045- vedotin-IB6 ADC PF-08052666
CDKai EZH2i CD30 ADC PF-08046054- MSLN ADC
o PDL1V ADC
Disitamab PF-08046050- PF-08046045-
vedotin-HER2 ADC CD30 ADC
CEACAMS ADC PF-08046037
PF-08046052- PDL1*TLR7 ADC
*
EGFR*TCRDV2 #AE ADC

FTHRR: #3205 P, HTI

30 Jul 2025

KEZH 6 IE I8 75 ou 69 A By ) 2 w9 AN S AR R T

1) ZSURIE B, NS4 E IR (HR+) B FIH A 5 %4 CDKA/6 74| 7|7k
HMEF], FET—RELXTH BT S4B M09 COKA #7477 . CDK2 #74)7] . KAT6 37 4]
F| VA& ER PROTAC VASTARAEST & CDKA/6 74| F)+ A4t &) BESHAT AR, o, 4+t
HER2+JLARIE B, N8 —F @A BT HER2 TKI BFHRATELA ., F—F @
# /£ 7 HER2 ADC Disitamab vedotin (DV, RC48) vA4tstaT4& 4641544985 HER2 ADC &t
HhEH.

1S EE R
11 & zram
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B7 R 3 ARA R A

HR+ IBRANCE T Atirmo IBRHANcE KAT6i ‘ ‘ KAT6i ‘\.’em.ieg2
HER2- Atirmo
[ cokai | [ vepdeg? | | Vepdeg? DV (HER2-low)

65-70%

IBRANCE TUKYSA
S e I il R Foga ¥ o ]
DV (HER2-low)

TNBC
10-15% KAT6i
‘ Approved ?‘ Registrational Program Ongoing or Planned in 2025 |

KEY: Mid-stage Program ‘ Early-stage or Potential Future Opportunity

FH R AEIBEM, HTI

2) BEREMRAIETE L, MEIHE VM T PadcevIEA K AL T, B85 KT A F DV 4T
ﬁHHH%%;Eﬁﬂ%%i,&ﬂuﬁTARWﬂda%a%ﬁgﬂ,é%iﬁﬁ
RIRA EZH2 #7h) F) 4R 5 — & A 2CF A 7T ftk.

B8 M BBMALREA R

Locally Advanced/Metastatic Muscle Invasive
Urothelial* Cancer Bladder Cancer

/ﬁ\

—18K US patients 28K US patients

“PADCEV % PADCEV

Sasanlimab

Pivotal
Phase 2/3 [ APProved

Disitamab Disitamab S @
Vedotin Vedotin ° PADCE‘! i PADCE¥ (Subcutaneous PD-1)
(HER2+)** (HER24)™*
P RIR: ARRSE M, HTI
WL 22 K
B9 MmsHBAFRER A
Locally Advanced/Metastatic Muscle Invasive
Urothelial* Cancer Bladder Cancer
AT
"'18K US patients ’_'_'_'_' "‘28K US patients
: I 4
4PADCEV % PADCEV
ks i
b
£d Disitamab Disitamab a N Sasanlimab
éﬁu Vedotin Vedotin i PADCE\! i PADCE¥ (Subcutaneous PD-1)
@ (HER24)™ (HER24)**

KAk EHRETR, HTI

3) EAEmieitd L, Him—s @A BT ZH DTG B ALK #7475 . KRAS #7
HFVA AT RE B, I G AR 1B6 ADC A= CEACAMS ADC 4916 SR A4t &
Tz 89 NSCLC % AL#E b, ME3BIMA PDLL ADC 4t B &gy, A feitx]did
BLA-PD-1 HEWLK, Eshikah b, NS 4% 5T F—4X PDLI*TLR7 4% ADC.

30 Jul 2025 12 égifﬁﬁ%ﬁ
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4) fEfizyg L, ¥E3EVL CD30 MMAE ADC. BCMA*CD3 xxémbif?"u‘, #v /& DLBCL #= MM
EHJE, ET—KRELXRLE, A& CD30 #HATT HR, AT —ZHZAK linker 4 CD30
MMAE ADC #=—2k CD30 TOPO ADC.

JEARBAAE B BA B AR R 10 42 S FTHOR B 09 R ALA . A3 LI B) 2030 4
FINA 8 BIEAAE H>10 10 £ MF sy, By KRR MA ADC X hMe) £
HEMENERE, NAAHEE 2030 FEATET HAT LSRG K, HF
JoE R R3S . SR R . FAREATY B An SUAR R R 5 69 B b A A 35%. 25%.
20%. 10%.

10 #E344)25 2030 APy L 5K & 2023-2030 AFJE W S-34R R I5 o

Pfizer Oncology is Driving Towards Transformative Global Impact

Todaye » 2030

Biologics o,
., @D ~65*
of Oncology

Business
Patients -I M [} 2 %
Reached
Approxi Risk-Adiji 1R Split 2023 - 2030+
; - lect Potential Estimated US Patient
© GU @ Heme Thoracic @ Breast Other Se ? ¢
Growth Drivers Populations (2023)!
Breast i HR+/HER2-Breast  HER2+Breast
+ Atirmocicib (HR+/HER2- eBC/mBC) |  =220KEarlystage 35K Early stage
« Felmetatug vedotin (B7H4-expressing ¢  ~35K 1L Metastatic  ~10K Metastatic
tumors) I ~20K 2L Metastatic
* Disitamab vedotin (HER2+ mBC)
+ Vepdegestrant (ER+ eBC/mBC)
H HNSCC NSCLC
+ Sigvotatug vedotin (NSCLC) t ~45K Locally advanced ~138K Early stage
+ LORBRENA (ALK+ NSCLC) i -22KMetastatic  -143K Metastatic
*  PDL1V {PD-Li-expressing tumors) :

MM AML
-31K Newly diagnosed®  ~BK 1L Non-
i~18K Relapse / Refractory  Intensive

40%

. ELREXFIOI‘R/R newly diagnased

. Mcrpd irpacept (AML) :
GU Prostate Bladder
+ Disitamab vedotin (HER2+ mUC) i -%KHighrisk  ~38K High risk NMIBC
2023 2030+ + Mevrometostat (iL mCAFC) j mCSPC =22K MEC
+ PADCEV (mUC, MIBC) i -30KmCSPC  -18K Locally advanced
Nustroti « Sasaniimab (High risk NMIBC) i ~26KnmCRPC / Metastatic UC
ustrative + TALZENNA (1L mCRPC, HRRm mcSPc) | ~51K 1L mCRPC

FARIR: HEREM, HT

RIBB U FLRMNB T H

BATVINA , HEH B 25H B EAE SSGI-707 BT H IR WA IPIBAVRY KE 2 % PigiE
RIE, EPHHASAET: 1) £ SMMT F= BNTX&BMS EF Bk & Il FAe9E pmaE B (&
3 NSCLC. SCLC. TNBC) , %1% SSGJ-707 #) BIC & HE X F M, 2) £ SMMT #=
BNTX&BMS K I & Il HAk R4y e i€ iy b (8.3 RCC. UC. HCC. CRC. PDAC %) ,
TR A Aol RS B 8) ik AT KA EM R R, §TFTEA LTS (K
A1t PFE #4542 3Q2025 & 3h SSGJ-707 B9 1E K ) ;

12 mE R
13 & zram



= 4 424 (1530 HK)

BREERTKT

%9 43k PD(L)1*VEGF Mirils R it B H L

pantumor

1L&2L&3L+

Fe 77 & 4 &Summit

sq&nsq, I~ PDL1 &
%
+chemo vs
pembro+chemo
ph3-HARMONI3
2023/11 FPI

sq&nsq, PDL1>50%
mono vs pembro
ph3-HARMONI7
2025/2 FPI

2L+ EGFRm NSCLC
+chemo vs chemo
ph3-HARMONI
TR

£ K 4 4 &BioNtech

sq&nsq, i PDL1 &
ik
+chemo vs
pembro+chemo
ph2/3-ROSETTA Lung-02
2025/1 FPI

ES-SCLC
+chemo vs
atezo+chemo
ph3-ROSETTA Lung-
01
2025/5 FPI

PDL1<0%&1-49%&>50%
+chemo vs chemo
ph3-ROSETTA Breast-01
it 2025 “F B 3

+DB1305(TROP2)
+DB1303(HER2)
+DB1311(B7H3)
+YL202(HER3)
phl # 47

H 9 % #+&Instil Bio

St g

2025/7/2 R A¥
FDA IND #tog

= 4 ) 2 &Pfizer

it 3Q2025 4 &
)

30 Jul 2025

AARm T, BRAVETHILE T H3HH 24T

2k
Reft

1§ SSGI-707 BEATAT By Y IF HG3E L g, An

Bt &k adE: 1) BB = ARG E N -1 B0E Rk HEINE POC B B #E 346 25 B
FHAIK N A (NSCLC. CRC. W@AHAbig ) ; 2) @it B HER 4| 25 L AF R L K Z Ak
P (VA ADC Fo i £) . KAV R A XA A G 569 B2 11 BAlE K
0B ERSOWBKE—KEHE, FEMPHITHSETNENSE, FtAZ
B EA 100w B &

& L JE LA

14

i ImEIRR
HAITONG
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£10 EREBA BN BHLHK N B SSGI-707 A A E R E

Pk I8 AR 3%, AR ELARIE IR Bk E—&REBH T A AL
B . TNBC 2.1 SSGI707+1L.57
EN'T !
HR+BC 7.4 SSGJ707+HER2 ADC
Joz IRk 4 mUC+MIBC+NMIBC 8.7 SSGJ707+Padcev
. SSGJ707+IB6 ADC/PDL1/CEACAMS ADC
15 é /7}] ‘:3 -
AE /) 2w AT 5 non-aga NSCLC 19 SSGJ707+EGERA?
. SSGJ707+PDL1 ADC
K 30 G :
KB HNSCC 4.1 SSGJ707+EGFRd2
B RCC 4 SSGJ707+Inlyta
T S cC 0.5 SSGJ707+TF ADC
Fg N IR EC 1.8 SSGJ707+4L.97
VT ocC 2.8 SSGJ707+4%.97 /MSLN ADC
vt A i mss/pmmr CRC 3 SSGJ707+4%.97 /CEACAMS ADC
A% I cHL 0.5 SSGJ707+CD30 ADC
SSGJ707+alTRR #-4t
X SSGJ707+MSLN ADC
HAd At I . 3 -
eIt 7 PDAC. MEL = SSGJ707+PDL1*TLR7 ADC
SSGJ707+CD228*41BB

TR SRR N B, insight 2B E, HTI; 73: KW —&KEIE R G FIATFA) B AIRIRAT R F 4, CRC—EHIELRAH
BioNtech M| -, RCC —Z&K 4k AF £ 2024 4547 L 551 ML

30 Jul 2025

SSGJ-707 BA4~ ADC T 44 & # % 1x &. ADC i it Immunogenic Cell Death (1CD) #u%]
K A= PD(L)1 45 WEIAE A, PD(L)1+ADC #9248 4-484% PD(L)1+4LST A2 T 32 89 Ik R 52 36
FEIE T AR (B 22) . F &35 PD(L)1*VEGF RFuA8%% PD(L)1 230 4874940
PG R, HATIAR PD(L)1*VEGF SAL+ADC #2064 2 m A K &+ IF G 06 77 6937

15

i ImEIRR
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11 ICD L4 §k451% ADC #= PD(L)1 = A W & 744|254 ADC = HH B &

T cell responses can be
augmented by PD-1/L1inhibitors

Immunogenic cell R
death (ICD)

Tumor cell

~® PD-1/PD-L1 Interaction

sout o
Prevents T cells from killing tumor cells

=\ Y
— ape \—0 PD-1/PD-L1Blockade

Allows T cells to kill tumor cells

FDA-Approved Select Vedotin Select ADCs Next Gen Auristatin ADCs With Novel
e .p"ADC ADCs in Employing TOPO1 || ADCs With Potentially Payload
otin S Development Inhibitor Payloads Improved Tolerability | Mechanisms of Action

1

e Disitamabvedotin(DV)  35C(PF-08046044) 35T (PF-08046045) PDLIIT (PF-08046037)
(HER2) - Phase 3 (CD30-TOPO)- (CD30-Tripeptide MMAE) ~ PDLI-TLR7 (IND expected
Phase1 -Phase1 TH2025)
. ¥ vedotin (SV)
t lVda!fI( (IntegrinBeta 6) - Phase 3 CEACAMSC ADCs with next-gen Degrader-antibody
ety (PF-08046050) auristatin payload: jug:
PDLIV(PF-08046054)  (CEACAM5-TOPOI) - (Discovery, Preclinical) (Discovery)
“~ PADCEV (PD-LD)-Phase Phase1
rirkmaeli iy Highly differentiated
MesoC2 (PF-08052666) novel cytotoxics
'A pOL|VY| gmtdm-TOPO‘D- (Discovery)

FAR R NEEM, HTI

HAMFUR SSGI-707 23k A4k B 9&/E T X 526-825 12T

EATFUM] SSGI-707 AR 8944 & M T 1% 526-825 27T, o E A T 5452 17T & 63-
84107, A IR HA4EE H L 100-134 2 £ T, BRKIFrodeT:

B AT

1) HRIEANE) IR FE VA B IQVIA LT, HATMHEAF 2024 4+ [E PD(L)1 7 HALAEL 200
17, TR [5RB) | — K )G RV EER DR A 26%/8%/28%/28%, Bkl E £ %
RN ETFARSE RS, T B T AR Z X 300-400 12T

2) —% @, PD(L)1*VEGF R4nA 24X PD(L)1 £ty T35, #2835 PD(L)L Akbt)+4)
FHAFA, BRI ANL) A 50%, M AF A 150-200 1218, % —7 @, PD(L)1*VEGF 3L
AL PD(L)1 AT B 269 B4 ASH 2 S 0E4E, N4t 437 PD(L)1 RA T,
PD(L)1*VEGF 3% 18] Flit T A 300-400 1270, 44k A, HAVAASE A PD(L)1*VEGF
T HIALA #F L 3| 450-600 127T; 3) B A B AT—3A 13 K PD(L)1*VEGF RAT/EAFT,
SSGJ-707 YE A4 F H % — ¢4 PD-1*VEGF, # &2 L&A BIC B H, KRANMEIX SSGI-707
R RACTEIKIF 20%8) T H W, Wzt 90-120 1204, EMAE; 4) # 8% SSGI-707 4
B -10 A8 06 R B, & A14F SSGI-707 70%49 POS, Nt R 63-84 1245 151E,

AR

1) R3E 1QVIA 4it, 2029 43k PD(L)1 £ T HH L2435 990 10 £4, KANBIRiE
¥ E T 69~50 [0 &4, HAT g TRITA 950 12 &4

12 mE R
16 & zram
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2) — &, PD(L)1*VEGF M 3iH L4 PD(L)L 4ty T 39, # 83| PD(L)1 Kk 69+ 4)
B\ WAL, BAKIEA B A 50%, N3 445 L EAER);, B —F @, AR4E BNTX 4
#, PD(L)1*VEGF MitARIL PD(L)1 #4u+T & & 69 & H ALK 2 L NEIE, WA LaT
PD(L)1 A& T3, PD(L)1*VEGF 2 8] i+ +T ik 95010 £ 4. %6 kA, KMNAAHE
M PD(L)1*VEGF W H#AEA 2L 3] 1345 1 £ 4

3) AH AR PD(U)1 #4itsB, 2024 F K25, 0 2. | B T HH EE55 4 59%.
17%. 9%. 9%, SSGJ-707 B R ALK T HUEF =, ARAE X 5T, 15BhAFER1E Kb
Peik A d 48 /) A= SSGJ-707 69 BIC -7, HATFAM Ak SSGJ-707 /£ PD(L)1*VEGF T 3 F
89 BT 38 20%, WA EL 269 12 £ 4

4) FJEF| KT SSGI-707 BN R 1L B, £-F S0%Ak T BABR, W3t 4N E(E
#4134 10 E4

6) REERTRELZENETY, 5H LIt SSGI-707 EMFHR . aft £t Fss
B P B L2 50w B8, AF LK AN (Q3W L3454 12w £4) , Bikk
& PD(L)1*VEGF 3Kk — £ PFS £ 15-20 /- A, W L B 574278 97 %l 49 25-35w 24,
KAV K %k PD(LI*VEGF R Lk myE b ik 60%49 5 1E5 %, SSGI-707 &
PD(L)1*VEGF #4K F £ 3| 20%49 T & %, SSGIJ-707 BP 4 2 K476 K 1| 80, *F % 50%
A E, N SSGI-707 AT3T .78 215 1 4% 0945 BIEME 7T ik 113 104 4. SARFNEH
KEA, HAMIAA SSGI-707 A kA HRAN GG ik 113-134 12 £ 4.

VA B AR S B AL AT

H AT B E RAEAZIIAE, A SSGI-707 4, ANE) & A ET 705. 706 #= 708 ( PD-
1*TGFB ) =& Wnghdp, BRI TR | BH R EZNK: 1) 705 22— PD-
1*HER2 R4, 181t GGGGS H4 PD-1ScFv 4% £ Wy % IR F 4L Fc &, ¥ B BT 474 HER2 A&
PD(L)1 1353853, We/k | BIF-HLERITH T 705 43 HER2+ 3B 4 @t 25 & 06 77 69 7%
#1. 3%t HER2 767749 6 ) HER2+/CPS>1 B4+, 9P ¥, BB fsLigiz @M
SFEE 30 EFHHY LI PR, FABHLE SD; 2) 706 £ —2K PD-1*PDL1 Wi, f&
T4k C 3% Fv 44 PDLL, f& Fab B 44 PD-1, 4T3t 10 746 97 R EAMATAES 57 1 2544 4
1) GEJ A= NSCLC 3i£ %) SD.

12 mE R
17 & zram
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B 12 SSGJ705 | s K& %

07005 UM R (HEF‘{”Z‘ ﬁy‘m&) IHC 3+
508001 FUSNe (Rc—féﬁgk»&) IHC 3+
505014 SRR 55 (HE%_; o - oo
S01003 SUBKR A S (HE‘II%;?% £33 '[HS%z:
508002 AR A K 3L ki IHC 3+

- 7L
S08008 M (HERZ;"%;:%FK;) IHC 3+

o Lo L mone e e

CPS 40 0.3mglkg QW

CcPS5 0.3mg/kg QW PD
CPS 20 1mg/kg Q3W (.a:s?s%)
CPS 20 1mg/kg QW e
CPS2 3mglkg QW (.3:.';%)
CPS 20 10mglkg Q3W (.352%)

B ) il

2L %kt
S01001 GEJ (10-R) CPS=1

1L ke
S04004 nsgqNSCLC (Dato-Dxd % e, TPS<1%
10-R)

2L %k

S04005 EGHZRL"Q’EI;IQ (A5 B R fo ik TPSz50%
L X
1L %m

S04003 sqNSCLC (10-R) TPS 1-49%

0.01mgikg QW

0.1mg/kg QW

0.1mg/kg QW

0.1mg/kg QW

WEEK6:SD(-11%)
WEEK12:SD(-9%)

WEEKG:SD(+3%)

WEEKG:SD(+9%)

WEEK6:SD(+8%)

KARR: AN ER, HTI

VI 2 AR BEAEL

HFE NG BN E LA E . 3TN EAE I E] 6 E AT

, RATFUM 3] 2025-2027E &k

BNIX 191.8. 119.0. 140.5 127U, VAEAA)E 554 93.6. 27.3. 33.3147L., &KAME
Iﬂ 2 R 2 e NEFLIL 27 ( DCF) AZA & 2026-2034 WA 69 IL AR TR 2% 4> 8) 1
ATAE1E. AT WACC 10.0%, K43k % 3.5%, 5 B AFM 45.5HKD/ i, B REBEE

fé.\%”%fkﬁf"iﬁ'“%o

Vil K 3R

R e RBTFRIRE . BURR . BUg e, 25 sudl & R AT e

30 Jul 2025 18
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Tablel DCFf&{EAER!
DCF Valuation (CNY mn) 2023 2024A 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Forecast year 1 2 3 4 5 6 7 8 9 10 11
Time factor 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0
Sales 7,816 9,108 19,178 11,895 14,051 16,905 23,155 25,981 28,054 29,700 30,846 35,363 36,577
Gross profit 6,642 7,828 7 17,783 10,289 7 12,225 7 14,791 7 20,260 7 2,733 " 24,547 7 25,988 26,990 7 30,943 32,005
EBIT 2221 2560 11777 3539 4279 5266 7229 8129 8798 9127 9285 10422 10549
Tax rate
EBIT*(1-tax rate) 1,780 2,089 10,010 3,008 3,637 4,476 6,145 6,910 7,478 7,758 7,892 8,858 8,967
+D&A 351 413 435 473 506 531 545 547 536 513 491 470 449
- Change in working capital 1,329 -296 684 1,119 -84 -118 -96 -43 -31 -32 -25 -80 -28
- Capx -704 -963 -1115 -1066 -964 -811 -615 -390 -152 -146 -140 -134 -128
FCFF 2,757 1,242 10,014 3,533 3,094 4,078 5,978 7,024 7,831 8,092 8,218 9,114 9,259
Terminal value 146536
FCF +Terminal value 3,211 2,555 3,060 4,077 4,354 4,411 4,142 3,823 3,853 3,557
PV of FCF + Terminal value 93,333
WACC 10.0% Terminal growth rate 3.5% Present value of enterprise (CNY mn) 93,333
Cost of Equity 11.7% cash 11,143
Cost of Debt 4.0% debt 2,281
Equity Beta 1.10 Equity value (CNY mn) 102,194
Risk Free Rate 1.8% No. of shares(mn) 2,424
Market Risk Premium 9.0% DCF per share (CNY) 42.17
Target Debt to Asset ratio 20% CNY/HKD 1.08
Effective Corporate Tax Rate 15.0% DCF per share (HKD) 45.54
Ttk R AN WA, HTI
B BER
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Key financials FY2024A FY2025E FY2026E FY2027E Profit & Loss (CNY mn) FY2024A FY2025E FY2026E FY2027E
Revenue (CNY mn) 9,108 19,178 11,895 14,051 Total turnover 9,108 19,178 11,895 14,051
Operating Profit /Loss (CNY mn) 2,560 11,777 3,539 4,279 Cost of sales (1,280) (1,394) (1,606) (1,827)
Pre-tax profit / Loss (CNY mn) 2,718 11,678 3,404 4,155 Gross profit 7,828 17,783 10,289 12,225
Net income to ord equity (CNY mn) 2,090 9,357 2,728 3,329 Total operating costs (5,273) (6,012) (6,756) (7,953)
Revenue growth 16.5% 110.6% -38.0% 18.1% Operating profit 2,560 11,777 3,539 4,279
Net profit growth 53.9% 334.4% -70.9% 22.1% Operating EBITDA 2,973 12,212 4,012 4,784
ROE 12.3% 39.6% 11.5% 13.7% Depreciation and amortisation 413 435 473 506

Operating EBIT 2,560 11,777 3,539 4,279
Balance Sheet (CMY mm) FY2024A FY2025E FY2026E FY2027E Interest income (expense) (191) (194) (194) (194)
Total cash and equivalents 2,143 10,491 10,866 11,151 Pre-tax profit 2,718 11,678 3,404 4,155
Inventories 795 153 176 200 Taxation (501) (1,752) (511) (623)
Account and other receivables 1,305 2,469 1,532 1,809 Net Income 2,218 9,927 2,894 3,532
Trade receivables 1,305 2,469 1,532 1,809 Minorities 127 570 166 203
Other current assets 5,104 5,104 5,104 5,104 Net Income to ord equity 2,090 9,357 2,728 3,329
Total current assets 9,347 18,217 17,677 18,264 One-off expense N.A. N.A. N.A. N.A.
Property, plant and equipment 4,993 5,694 6,322 6,830 Normalized net income N.A. N.A. N.A. N.A.
Other non-current assets 3,561 3,561 3,561 3,561
Total non-current assets 14,866 15,546 16,139 16,598 Per Share Data FY2024A FY2025E FY2026E FY2027E
Total assets 24,213 33,763 33,816 34,862 EPS (CNY) 0.9 3.9 1.1 1.4
Contract liabilities 180 2,292 2,640 3,003 Revenue per share (CNY) 3.8 7.9 4.9 5.8
Trade and other payable 180 2,292 2,640 3,003 Operating EBITDA per share (CNY) 1.2 5.0 1.7 2.0
Bank borrowing 2,244 2,244 2,244 2,244 BVPS (CNY) 7.4 10.4 10.4 10.6
Other current liabilities 1,241 1,241 1,241 1,241 DPS (CNY) 0.3 1.1 0.3 0.4
Total current liabilities 5,464 7,964 8,001 8,393 Recurrent cash flow per share (CNY) (0.2) 34 0.2 0.1
Bank borrowing 38 38 38 38 Shares inissue (million) 2,424 2,424 2,424 2,424
Contract liabilities 38 38 38 38 Year end adjusted shares in issue (million) N.A. N.A. N.A. N.A.
Other liabilities 36 36 36 36
Total non-current liabilities 713 713 713 713 Key Ratios FY2024A FY2025E FY2026E FY2027E
Total liabilities 6,176 8,677 8,714 9,106 Growth
Shareholder's equity 15,436 22,486 22,502 23,156 Revenue growth 16.5% 110.6% -38.0% 18.1%
Minority interests 2,600 2,600 2,600 2,600 Operating profit growth 15.3% 360.0% -70.0% 20.9%
Total equity 18,036 25,086 25,102 25,756 Net profit growth 53.9% 334.4% -70.9% 22.1%
Total liabilities & shareholders' equity 24,213 33,763 33,816 34,862 Margins

Gross margin 86.0% 92.7% 86.5% 87.0%
Cash flow (CNY mn) FY2024A FY2025E FY2026E FY2027E Operating EBITDAmargin 32.6% 63.7% 33.7% 34.1%
Operating profit 2,218 9,927 2,894 3,532 Operating margin 28.1% 61.4% 29.8% 30.5%
Deprecation and amortisation 413 435 473 506 Pretax profit margin 29.8% 60.9% 28.6% 29.6%
Changes in working capital (296) 1,979 952 89 Taxrate 18.4% 15.0% 15.0% 15.0%
Other operating cash flow - - - - Net profit margin 25.1% 51.8% 24.3% 25.1%
Cash generated from operations 3,201 12,535 4,513 4,321 Key Ratios
Capex (963) (1,115) (1,066) (964) ROE 12.3% 39.6% 11.5% 13.7%
Other investing cash flow - - - - ROA 9.2% 29.4% 8.6% 10.1%
Net cash flow from investing activities (1,358) (1,115) (1,066) (964) Capex/revenue -10.6% -5.8% -9.0% -6.9%
Change in borrowings - - - - Currentratio (x) 1.7 2.3 2.2 2.2
Proceeds from changes in capital - - - - Creditor days 55.9 600.0 600.0 600.0
Other financing cash flow (17) - - - Debtor days 48.1 47.0 47.0 47.0
Net cash flow from financing activities (2,253) (3,071) (3,071) (3,071) Inventory days 224.3 40.0 40.0 40.0
Cash at beginning of period 2,689 2,143 10,491 10,866 Sales/avgassets 0.4 0.6 0.4 0.4
Net change in cash (469) 8,348 375 285 Credit analysis
Forex effects - - - - Debt/EBITDA (x) 1.8 0.7 2.0 1.8
Implied cash at end of period 2,143 10,491 10,866 11,151 Debt/equity 30% 32% 32% 33%
Free cash flow 1,242 11,309 3,367 3,268 Net debt to equity 1% -33% -34% -35%
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APPENDIX 1

Summary

Solid Core Business; Innovative Assets Worth Watching

Founded in 1993, 3SBio has developed rapidly over the past two decades into a leading biopharmaceutical company in China,
integrating R&D, manufacturing, and sales. Its core products include TPIAO, the world’s only commercialized recombinant human
thrombopoietin (TPO), which holds a 67% share in its submarket; EPIAO, a recombinant erythropoietin (EPO) with a 42% submarket
share; and Mandi, a leading domestic brand for hair regrowth, with over 70% market share.

The company focuses on nephrology, hematology and oncology, autoimmune/ophthalmology, dermatology, and weight loss. It
currently has over 30 pipeline assets in development, with four innovative drug indications under NDA review: TPIAO (for
thrombocytopenia caused by chronic liver disease, CLDT), SSS06 (long-acting erythropoietin), 608 (anti-IL-17A monoclonal
antibody), and eltrombopag olamine tablets, which are expected to generate incremental revenue. Products such as SSS06,
clascoterone cream, oral paclitaxel, clifutinib, and 613 (anti-IL-18 monoclonal antibody) are considered to have strong sales
potential. The innovative pipeline is expected to contribute peak sales of RMB 7-10 billion in the future.

Dual-Engines of In-Licensing and Independent R&D to Strengthen Innovative Drug Portfolio

In 2024, the company successively in-licensed semaglutide (for obesity) from Hybio Pharmaceutical, oral paclitaxel from Haihe
Pharmaceutical, clifutinib besylate from Sunshine Lake Pharmaceutical, and the domestic commercialization rights for a HER2 ADC
from Duality Biologics. These assets are expected to form synergies with the company’s existing pipeline and drive sales growth.
R&D investments have been translated into a high-quality innovative pipeline. The company is currently developing bispecific
antibodies such as 707 (PD-1xVEGF), 705 (PD-1xHER2), 706 (PD-1xPD-L1), and 708 (PD-1xTGF-B), all in the dose-escalation stage,
with strong future potential.

Global Licensing of SSGJ-707 Takes Effect; Deep Collaboration with Pfizer; Global Value Expected to Be Reassessed

In July 2025, the company announced that the global licensing agreement with Pfizer for the PD-1xVEGF bispecific antibody SSGJ-
707 had officially taken effect. The PD-(L)1xVEGF bispecific antibody class is expected to address a potential market of USD 200
billion. PD-(L)1 monoclonal antibodies have gradually become the global standard of care for tumor indications over the past
decade, with the total market size projected to reach USD 100 billion by 2029. PD-(L)1xVEGF bispecific antibodies have shown
improved efficacy in indications already approved for PD-(L)1 monoclonal antibodies, such as NSCLC, TNBC, BTC, SCLC, and EC.
They are expected to capture a broad market as PD-(L)1 patents expire.

SSGJ-707: A Promising PD-1 x VEGF Bispecific with Best-in-Class Potential

SSGJ-707 is a PD-1 x VEGF bispecific antibody with best-in-class potential, currently second only to AK112 in global development.
It has stronger PD-1 binding affinity and has demonstrated superior tumor inhibition in preclinical studies compared to peers. In
Phase |-l clinical trials for first-line NSCLC, both monotherapy and combination with chemotherapy showed stronger tumor
suppression and comparable safety versus BNT327 and AK112.

We estimate peak sales of SSGJ-707 in China could reach RMB 6.3-8.4 billion, with global peak sales projected at USD 11.3-13.4
billion. Pfizer’s oncology portfolio currently focuses on breast cancer, hematologic malignancies, thymic tumors, and urothelial
carcinoma, with an emphasis on small molecules, bispecifics, and ADCs. We believe Pfizer could combine SSGJ-707 with existing
assets to address over 500,000 first-line patients in the U.S. and EU. Additionally, Pfizer may leverage its financial and clinical
strengths to rapidly expand into new indications (e.g., RCC, UC, HCC, CRC, PDAC), where SMMT and BNTX/BMS have not yet
initiated Phase Il trials—potentially securing a first-to-market advantage.
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Valuation

Based on expected commercialization progress and upfront BD payments, we forecast 2025—-2027E revenue at RMB 19.18, 11.90,
and 14.05 billion, with net profit attributable to shareholders of RMB 9.36, 2.73, and 3.33 billion, respectively. Using a risk-adjusted
DCF model with FY2026-2034 cash flow forecasts, WACC of 10.0%, and a terminal growth rate of 3.5%, we derive a target price of
HKD 45.5 per share. We initiate coverage with an Outperform rating.

Risks

Slower-than-expected R&D progress, regulatory and geopolitical risks, and underperformance in drug sales.
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APPENDIX 2
ESG Comments

Environmental:

Overall performance is well
Social:

Overall performance is well
Governance:

Overall performance is well
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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.

HTIRL 247 JFAZE Analyst Certification:

K, EHE, BRREE () ARERETHE LA T KN KRR P RAMETRAA B AN X LFTADAMAE, FL (i) RORMF RAETEPEARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRERAGH 3N TR AR HRALREFriTi6 B 45208 49324, 1, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Fo TER, ERRE (1) AFLRETHELERRE T KNSR 2 RAAEFARAA 8D X ETATHMAL, FE (i) RGRMP LA ETEFPEARTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 3NTHD ALY RARIREFriT36 B 4708 #9384, 1, Jiajun Ning, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
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).

1530HK At % DAMANREAERNEP . BRABEOEP REFETRTLESHEIMIXLSRS .
1530.HK is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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BRER (ATHAHT) RABTRRRARABRAREANEZGN: RFRF, PRABTFAF. BRALFRAE HI QFARL. A HT AR LA T EE
& BRARFEREeLmERERR. EEMELT, 2HROEAPALAREEALTEN. ATANELRZNAREATAARA (RATAONAHL) UALRE
PR ERA

RFXRF, Ak 121840 AATHRREREREE 1000 L, KEZ T

PH, Ak 128N ARIA RERREARK, AR T, H4E FINRANYSE 8932 AR A AN, KMAH T R RIARA E— 7],

BTRT, AR 184 A WA RSB E 10%00 £, KRR LT

BWRZ A ARE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; A # F E A B - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, 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 indivi dual 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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(#A) (#7)
AAEGREMLEEL 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRARATEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*Eéﬁﬁﬂ“ﬂﬁﬁﬁﬁ”gﬁﬁ£%€%m
ENFFHEN, PHAZEPASERN SR TAT, THALEKTIA,
A%T#Edf% FINRA/NYSE 893 F A A AN, AMA BT HFAINBAZ L5, FEZELRA P ROAERANRE,
RAHIRRREE N (220056 308)
FN, A& QA8 RS L ERHREE 10%00 L, REZ T
B, AR 1218 /M AT AR ETNAK, BB T. AR3E FINRANYSE #15FEN AN, SMAK P RIS L —£5],
i, AR 1-I8MARTEIAT ARSI E 10%A L, KERX BT
B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥P /& - Nifty100; 2 AT % B #A I - 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.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: AARGRTEARPBARKBANTE A RBARAAPA, BRABLIEA (601201CH) , BAERT LANEND, LATTERATE A RNFLRE.
aR, HREGRERASEAFREARROPAEA, MLEREREBASRIEAN Y E A KRAT A FTRR.

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.

8 B AL 100A B (Q100) 484t AR E 1 QU00 552 — A 6048 100 LM EARBIEARZNRATE ARSI ES S, RERZABEATRENF LA, FEANERE
BEAARANA TALORL. SREREE Q00 BEAMEE LT,

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 investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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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
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December 2016.

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR PR fo:

REFXARAR, FUNEAAZiTEAREIARAARRL PR EMEARTET R JORAAALRE LA EE RIRE AR FEEAR.

ARERANBEFR: HREFEARAA AL (HTISCL) A T AL AR IRE, HTISCL REFBARTEES 1 £LAFED (NEEARS ) ABHAT. TALREFFHK
GEARESAB) (B8E6% 571 %) (ATRASFO") HRENZHEF, EAZHRAMREY, KELTRERRES SFO FIRE M LETA". AFLREAZGERAR
BRESUEZRANFE, EREMRBRRLRE PAENE AMERTAR. RAZREOREARALRE T P AR E LA ETELHRE HISCLAEAR.
LREFANBLHER: KATRE G HTRL, HSIPL X HTUKK &5, HTIRL, HSIPL, HTUKK i RIEATIE HTISG £ BB EAE, HALLD M, BRAZERXFHALRE B
ROMARBIHAZNAR, AFLRERBARE 1934 FEEEARHEF 1506 FAXNBLEME 1 ZB Z2AETA 1 (“Major U.S. Institutional Investor” ) F T AL
F# 1 ("US. Institutional Investors”) . @ EEAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstR&e R AR Tt FAKIARTREN LR
KA, FERBARRRERBOELRTEMEAIAALRILERNR ), 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. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R & %% 3
ARERE, LAATET QLGN BETELT, KAAFARENETZERES, FRABEMIRARKE, LRFEL HOIPL, HTIRL 2 HTUKK A8 F RiEAd
FERILNTS. ARLRE T &I HSIPL, HTIRL K HTUKK A REA 2 AL % FINRA S BF R AR T4, B THAZ FINRA % 2041 A H AN A, AFER
Fp Atk P BA MR DEAFRA, REARTRS PHANEMEEDEARNALBIE (03 AR) THAE-TAR, FERRFHEATREA MR, AF%EEEAY
HR, AREEDEAIXLRILGELTRA RS, AN THRALFHALROFENAS ZEENABAFGETER, KFRRE PAELIP LS Pt a0
AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY, ZAERGEAGIA ABHFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGIE: +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

BIBERR
27 @ﬁ’ﬁ%ﬂe



any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRARLREOEHLER: £ EARLFE (THPE", #ARSAORE, FOESBHATAR, ANEANFLRREE ) RARELER T B R EEARKIIMHHA
RATHA G, FARBARLEEEN, BTG SATHRETERSAS, 28F5". AHETEF MR REANALLEINN, AAREEEAL L0
AR, ERFTEBTAHGRESATLN, EMEAR A RANRG LER R E AP GETEAIET R ARE, BRAHNARALSF LR RAMAT.
PRXEFA N BLER: AETEATAFIAARERBEA R ETNE RN T ERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
ERAHRRED LA F I8 KIEARE AR LB B 43T T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") 83z /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 471, 1T X48%
A RFRFRITA, 2 XKBARBLLE. EREX, BFMAEETEATHRERBEAETEANBIRAA S, RAEER, JEEIMFRA. MEXRGETEAZR AN
E0RERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, FME ROKEAYFRAA 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 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .
FmEERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf 4Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 W45
BEL T (a) BEXTEA, EARTTUNOHRY, ROFTERSAFIMTELSHNER (b) KFIARH KER. RAFATERA DR IMTE RS ANHL I EA TR
£, AL RERRBLES GEARBTE) 2001 £ A AR TARHIMETH. S TFTRAFLRER P LN AELARGETAR, AFLREGRFALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRZOELFR: ALREGRAEFEAARADAAA, BENRANBELERNARRSRET L EMEBAM (R D ALBIMFL % (FE) ) % 61
(1) %, % 1711 (1) Se9frRAa k440
RERREARENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZERNELEP LA, EARKREARS
MANETAARBHREE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 534 B2 B A 7T 45
RERFTIRE T RAM FRCKATRALHRN 05%. FARRALELREL THRANCEBLPXALCHET TRAS.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i1
KA TEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKALNAARRL, AFAELRTARE 2000 £ (N8 %) BAXATARLE P
RELBRANADE REHAARA LABRREHTHER, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FRELERKADHERNERLLEER.
WERRZHBLER: AREONFEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % M) 4 4F: Haitong Securities India Private Limited
SEBI A% 447 Jfi i A5 : INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75+ 49122 43156800 45 A +91 22 24216327
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AMAb i ANEHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
“GEIEE, SEBIAETHEM A NISM #IGEF ARIE R MY RILR AL A REETRRIRIE,

WA R B REAR AR RS 2019 %, REFARAL

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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
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
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“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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