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1H25 results review: robust innovative drug sales growth; revenue/profit achieved double-digit growth
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Table1l =T LLANE)4E64A

CNY 2025/09/01 close EPS PE
Ticker Company  Price (CNY)| 2024A 2025 2026E  2027E | 2024A  2025E  2026E  2027E
1276 HK ~ EHEH 72.74 1.00 1.34 1.33 1.58 73 54 55 46
300558.52 ML 73.15 0.96 147 1.90 232 76 50 39 32
M77HK FEA#% % 788 0.19 0.24 0.24 0.28 41 33 33 28
3602.HK ik Hl 33.39 0.73 0.80 0.84 0.95 46 42 40 35
1083HK & #H&H 10.05 0.37 0.46 0.49 0.53 27 22 21 19
Average 59 45 T 37 35

FHR IR Bloomberg, HTI (VA _EFRME 3 4 T 35— FRH)
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Table2 448k

Key ratios 2023A 20244 2025€ 2026E 1S (Rmb mn) 2023A 2024E 2025E 2026E
Revenue 26199.41 28866.16 33360.43 37642.64
EPS(Rmb) 0.13 0.19 0.27 028 COGS 4989.88 533622 5838.08 6587 46
BVPS(Rmb) 164 188 207 221 GPM(%) 80.95% 8151% 82.50% 32.50%
DPS(Rmb) 0.05 0.06 0.08 0.08 Busine sstax and surcharges 797.27 19292 19530 19158
Taxate (%) " 74% 934% #.00% 3.50%
PE 6259 1144 2951 2804
Selling expense 9193.35 0077.97 11008.94 242207
PB 479 18 3.0 347
Selling expense ratio (%) 35.09% 34.91% 33.00% 33.00%
PIS 557 502 435 385
Administrative expense 187328 2,08151 226851 259734
EV/EBITDA 770 8.09 468 453
Administrative expense ratio (%) 7.5% 7.21% 6.80% 6.90%
R&D expense 440297 5089 20 588156 6636 53
Dvidend yield 059% 0.72% 102% 1o7% R8D expenss ratio 6.37% 17.63% 17.63% 7.63%
G 50.95% 5157% 5250% 52.50%
0SS margn ° ° ° g Operating expense 4703.66 620166 6338.48 596389
Net margin 8.:90% 2% HT3% BT4% Operating expense ratio (%) 17.95% 2148% 19.00% 18.50%
BT 571847 53681 10005 54 031179
ROE 7.65% 10.09% 12.89% ©.39%
Financing expense 495.24 295.12 29512 295.12
ROA 367% 5.78% 7.90% 8.04%
N : 8 N Financing expense ratio (%) 4.43% 2.42% 2.42% 2.42%
ROIC 183% 6.02% 816% B2th nve stment profit 20278 22342 258 21 29135
Operating profit 5439.24 5168.81 7906.42 9071.88
Revenue growth 0.67% 10.18% BET% 12.84%
Exceptionalincome- net
EBIT growth 347% -6.13% 86.39% 3.06% ;
Pre-tax profit 5409.91 5277.47 9968.63 10308.02
Net proft growth 106% 50 08% 2042% 523% —" p— s3940 112550 a5
Taxation 79727 19292 19530 89158
Assetliabilty rat 250.07% 355 B% 456.09% 622.33%
ssetliabilty ratio g ° ° i Taxrate (%) " 74% 9.34% 5.00% B.50%
Liquidityratio 105.30% 18 35% 208.83% 324 52%
Minority intere sts 2765.46 2864 .85 3558.80 374491
Quickratio 96.48% B751% 9183% 296.55% - -
Netincome to ord equity 233194 3499.83 4914.54 5171.54
ARdays 6283 50.00 50.00 50.00
nventory days 11580 15.00 15 00 115,00 Financial statement (Rmb mn) 2023A 2024E 2025E 2026E
Totalassettumover 041 048 0.54 059 Cash 945188 979185 uaan 0862.31
Accountrecevable 845.83 553598 6397.89 7219.4
Cash flow (Rmb mn) 2023E 2024E 2025E 2026E
nventary 199347 68127 ©39.39 2075 50
Nt proft 233194 249963 hdatins St Othercurrent assets 42136 42136 12136 42436
Minority intere sts 769548 8777.88 0465 1 12244 86
Total current assets 23805.53 2122346 22596.05 2437130
Non-cash
on-cash expenses Tangible assets 5080.91 787126 824791 8576.05
Nen operating ncome ~308.56 -soet ~3691 3 Intangible assets 2228 51 2228 51 222851 222851
Change in worki il -369.91 2449 54 27101 27160
g€ n working capia Totalnon-current assets 39799.29 3926759 3965154 33965 98
Operating cash flow 6065.73 8300.44 9325.68 9817.70
Total assets 63605 6051 62248 64337
Assets ~167.82 ~1H00-00 ~00.00 ~10000 Shott-tem debts 11135.94 113594 11135.94 11135 94
nve stment 2260 - 2180 109 08 8449
nvestmen Account payable 10245 1095 58 1028.95 142810
Oth 23246 07139 -1170.49 -669.81
e Othercurent liabiltie s 458.67 -8020.52 - 164475 -16054.04
Investment cash flow -756.98 -2606.16 -2707.60 -2167.64 .
Total current liabilties 22606.78 “21100 108204 751000
! debt 190989 0.00 0.00 000
neressen dests Long-term debts 1057.94 105794 1057.94 1057 94
Oth -8456 68 535430 626551 69321
e Otherlong-term liabilties w7015 770.% 7705 w70.15
Financing cash flow -6540.93 -5354.30 -6265.51 -6932.16 Total non- current kabiiies 2628.09 252609 2828.09 2828 09
Net cash infl 1240.23 339.97 352.56 717.90
steash inflow Total iabilities 25435 17039 13648 10338
Common stocks 1162 1162 1462 41 62
Retain eamingsresernves 31829 58 34279 46 37718.64 4133971
Minority interests 7695 48 877788 046511 12244 86
Total liabilities and equities 63605 6051 62248 64337
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APPENDIX 1
Summary

In 1H25, SBP achieved sales of CNY17.6bn (+11% y-y). GPM was 82.5% (+0.4pcts y-y). R&D expense came in at CNY3.2bn (+24% y-
y), suggesting R&D expense ratio of 18.1% (+1.9% y-y). SG&A expense recorded CNY6.4bn (+11% y-y) and SG&A expense ratio
reached 36.7% (+0.2pcts). Profits to shareholders reached CNY3.4bn (+12% y-y), and adjusted profits to shareholders reached
CNY3.1bn (+101% y-y, primarily derived from dividend income of c.CNY1.5bn from Sinovac Life Sciences). SBP’s 1H25 revenue was
in line with our expectations and adjusted profits beat.

Innovative products demonstrated steady volume growth, with oncology and surgery/analgesia medicines as the core growth

drivers

Innovative products were the key revenue growth driver for SBP in 1H25. Revenue from innovative drugs reached CNY7.8bn (+27%

y-y), while revenue from generics was CNY9.8bn, showing a slight increase compared to the previous year.

1) Oncology: Revenue of CNY6.7bn (+25% YoY). We attribute this growth primarily to the rapid sales expansion of Yilisu (G-CSF),
PD-L1, as well as biosimilars such as trastuzumab and bevacizumab.

2) Surgery/analgesia medicines: Revenue surged 20% y-y to CNY3.1bn. We believe this was primarily driven by transdermal
patch products such as rivastigmine, tulobuterol, and flurbiprofen.

The respiratory portfolio features multiple candidates with leading clinical progress, though their potential remains untapped
In the respiratory field, the company has over ten pipelines in clinical stages. Among them, the PDE3/4 inhibitor for COPD has been
approved for Phase Ill clinical trials in China, ranking second globally in R&D progress. The TSLP monoclonal antibody for asthma
and chronic sinusitis is in Phase Il clinical trials in China, while its COPD indication is in Phase Il, making it the most advanced
domestically developed TSLP mAb. Additionally, the ROCK2 inhibitor for idiopathic pulmonary fibrosis and the P2X3 antagonist for
chronic cough have entered Phase Il clinical trials. We recommend closely monitoring the clinical progress of these pipelines and
their potential for out-licensing opportunities.

Six innovative products/indications are expected to launch in 2025, with key products including TQB3616 (a CDK2/4/6 inhibitor),
HER2 inhibitor, and meloxicam (already launched). Near-term catalysts include:

1) Phase Ill data for the CDK2/4/6 inhibitor in first-line HR+/HER2- breast cancer will be presented at ESMO 2025;

2) Phase | data for the EGFR/cMET bispecific antibody in EGFR-mutant NSCLC will be disclosed at ESMO Asia 2025;

3) Phase |l clinical data for the PDE3/4 inhibitor in COPD will be presented at the European Respiratory Society (ERS) Congress
2025.

We are optimistic about the potential for out-licensing of several innovative products in the company’s oncology and respiratory
pipelines, including the PDE3/4 inhibitor, P2X3R antagonist, JAK/ROCK inhibitor, CDK2/4/6 inhibitor, HER2 bispecific ADC, and PD-
L1/41BB dual-target agents.

Earnings Forecast and valuation

We raise our revenue forecasts to CNY33.4bn and CNY37.6bn for 2025E and 2026E (previously CNY32.4bn and CNY36.5bn),
reflecting our expectation of potential growth in out-licensing revenue in 2H25 and FY26. Additionally, considering the better-
than-expected dividend income from Sinovac in 1H25, we have adjusted our net profit attributable to parent shareholders
forecasts to CNY4.8bn and CNY5.1bn for FY25E and FY26E (previously CNY3.8bn and CNY4.1bn). Referring to comparable
companies Hengrui Pharma, Betta Pharma, SBP, Hansoh Pharma and CSPC, we assign a 2026E PE of 37.3x. Assuming an exchange
rate of CNY:HKD = 1.093:1, our TP adjusts to HKD10.87. Maintain "Outperform" rating.

Risks. Risks in new drug R&D; risks in new drug approval by regulatory authorities; risks in underperformance in commercialization;
risks in product iteration; risks in policy changes in the healthcare sector.

2 Sep 2025 4 @ el



APPENDIX 2
ESG Comments

Environmental:

environmental friendly manufacturing facilities
Social:

research and development in drug of clinical need
Governance:

improved internal control
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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
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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:

o BAA, ERRE () AFLRETHELERRE T KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) KRGRMT LA ETEFPEARTRE TR
R EAERAAS ARABAK, RARRE P AT A AR ik, &N (QBEANNTE) AL ARBAEAMSH L. APANTE (KLEEPRN) FR2EAH
RIREEAEH 30N A RA N R AR IREFTiT5 B 4708 #9924, |, 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 30 calendar days after the research report is published.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %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).

B AR 1093.HK A RIEANMT R R AE TIAEE .

Guotai Haitong acts as a market maker or liquidity provider in the securities of 1093.HK.

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

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF. PHABTFAF. BRALFRAE HI QFARL. FL HT AR LA T EE
&, BRA AR AL RERERR, AEMELT, MIRHRARRTAREEARTEN, AN FEREZNAREATAARA (WA TENIAAHL) ARLLE
PR ERA

RTRF, Ak 12-18/M ATAAER BRI EORRE 0% L, RER LT

P, AR DB ARSA RS TUAK, KRR T, R4 FINRANYSE 695F AN AALN, AMRH% T MRS X~ KA,

BT, Ak 184 AT BB SRR A 10%0 1, AER T

B Z A RS A AK-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; Ak A b Bl B4 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.

A2 2025 % 6 A 30 B BE R ERTFELH AZ 205 %3 A 31 B REGREFT AL A
RFXF 13 BYX¥ KFXF il BTXW
(#%) (#H)
ARERREHLEEE 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRITEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%
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BRI, PUBEEMANLANS T KT, PHAEEKTHA,
ﬁﬁ%HmMM$%ﬁAA$%E KM BEERRINBAX 5], F2EE LAY ROAERANKE
R RAAEN (L2200 %6/ 308):
FN, AR QA8 RS AERHREE 10%00 L, REZ T
B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R EN AN, AAAH PR BAAHA E—%5],
i, AR QSRS LERHSKEE 10%0 L, REZ T
KR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BREREFAHR: BARRAAIE, RAIEERE, FERSTREGEAP LB RELTHEL, AARTTRABABIREENNME, TAPHE RENMEF A
THARZFA, R AR ARAREA, ﬁﬁﬁﬁ%&ﬂ

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.
BEBRARELS: BARRTRAAPBARREANTE A RLAEEOMA. BRGZER (601211CH) , BRABRTLENENT, LLATTERATE A ROALRE.
%, BARRERSBAGREARRNEAES, FIEERREEAFEAN T E A RRAT 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.

i B PR 100A B (Q100) #& BAE R QL0 HHR 04 100 LHERSBEARZNRATE ARG E %, RERERALATRZNRALE, FEOHERE
BEAARANG TR AL, SEBREEH QL00 HHANELLF.

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.

E&X$ FIN-ESG) KEBB AT A ALK AR (FINESG) HBLH, H45bFmARALIFRERED:

F—%& XA (FIN-ESG) 438 4 d R TREHFHRA RN (AT EHAANE") A FAERFOANTE LRERR, ANEHE LM EALR T TEETRIE, HAE
%ﬁ%m%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x SRR MBI E, & RBAAE DS BORE, KN RHETAMASIIMELE B A KEEL
R RS ROETAERNERE AR,

Fof BRFARRKE AR SE RS KEARAR P, AR SRR LARE § 5 SREAEE A RB A, KEBFEARRBRNRDRERMAAASED DL B 694
B, BRARERL BB et T 840, BT EA L LR EASENENEA—REA AR EA04IE. BEATHN, AHE (PMELEHES) MRASEAA, SHHL
@i%X%ﬁaF@ﬁ%ﬁw

& REBHBIANG BIA, ANRERGEARA, RERNG BLBRETRR, EAANAARNYREERIE TR GLE RN TEMTARE 4, R AKE RS
&\mﬂ\%w Lh., BRBE. kB, BA. 5. &, £ B4 B KB, Ak, B GARAEE. B4 BnBRAKAS, ENEALLERRLMA =7
RAKH, HRPAEREGRETE BRFARET
%Wxﬁ$imﬁwiﬁk,ﬁﬁ&ﬂﬁ%‘%%%%%ﬁumA Jo QELRMSER P EMI) CLRRA P RS (AGE) 0 CLRRMBALE) F) 424, Nikik
BRAAZIT, FALTFRE LN RARAEA RIL—RE, WARRTERAZ AL,

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

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

2. SusallWave 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

FREEANFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BAG HRERATA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZNTED GLEARBEN) BMER. A RHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
EABTIIE,

WEEAARTRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
7, Q3R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4kA T RERXHAT1 ) A RRE. HTSIPL T 2016 4 12 A 22 A4KH
FRAEREFRIEAZRARAZ ("HTISG") B—3 4,

FARRRE YNGR E R LA LRSI, 2HTHEERREARDATRAG R ZEEEREALRAN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAS (“HTISG") AR LERE, 7EMEA AR TRETH
FPRRMRIE, AL PHANEABEARS DS, A EK, BAAFld, AXHUBAZHEA, LHEPRANEMNDZLRZOHAARZBRFZEGAE, AXHFE/
FERBEAHEAE RO TIETRENIEN, BLELAEFER, A PRANEATRAERTEE, PRETFSARTARE L Flspe) AR, MILEEA
TRAMERFERAGR, TENERNAR—FREAERNLR, ZRET ), QEUTARITATLY, APATRARNTRENE, BhFRESHANETE, BETARE
AR OB EABTL A, PHFFAL RGO GOV SRR, EOMSRAFNRGE. BRELAFINAELEANERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, FOTRARIHFENMARFAETAESAEORE, HISC AEEZ. BRAAREAS Y RAEE T
1z,

BRI AL RAETEAPTRRIL, HTISG RAMB XIS, FRATEAR. TEFER, HTRMED LEARKIH RO EMEARNTE R HA REIBLURRATF £
HTISG 41452 . R ALt LALH TR HIISG A8 R AP Ao d] RS AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL SAAENAZE LR
—HAETRE, A HTRUAA L5 R ARK A RBAT RIS h7. BRREN,

197 )8 B 7 W35 www.equities.htisec.com , & £ 54 XBRB ARG R LA R RRINARPTLLHGNEE R,

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATER R A RIFA R T, FAAZEE FINRAK X ERAAR B ipAd AR, AFEafAT
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.

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
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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.

ML AR B 4

RETXAFAE, FUNEAHLHERREIAFARRL T itk ETEARATET L) HRHANERE LD RIRR G EBE FRHEEAR.

FREFANESER: BAEFEARDA RS (HTISCL) AT AR AR RE, HTISCL REFBAREHS 1 RLATED (WBEARS ) BHEAL, THTREFFHA

GEARBG AN (BbEHE 571 F) (ATRASO) FREHENERT, EAZAZMMEY, AAREREL SFO FIREH 4 LERA". KFTRERZLERK

BREFREERANTE, BRALMRBEARTRE PHENELMBRATAR, AFLREGRIARARRE TP ARE XN EMFTHRE HTISCLAEAR.

%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ ABFAR%H HTIRL, HSIPL X HTUKK %05, HTIRL, HSIPL, HTUKK PARMEMTHE HTISG 2BREAE), HAELEEH, BUATEDXTHLRE S5
ROMARBLZENZNA R, ARTREREDIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%

F& 1 ("US. Institutional Investors” ) . ) £ BAME A2 AR RAH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stREAARA 7T, ETRIAFLREYEE

"4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm SHAEMEASM X LRI LEEHRS, ReE:T HTIUSA, HTIUSA £2F 1460 Broadway, Suite 11017, New York, NY 10036 USA, ©.35+1 212-

351-6052. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %% 5

ARERE, LRRTLT QLM AETELT, KAKFTRENETEBRNS, FRAEEMIFAERKA, LRFEL HOIPL, HTIRL & HTUKK EHRATF RiEASM

X2RILNR G, AMLRE T HIL HSIPL, HTIRL & HTUKK AT EA 2 M AL L FINRA 69BF AT 4, BIILTTH RS FINRA % 2241 AALE 60 5 AR M XA, A ES

T IR0k P BA XA FIRA. KR $ﬂnﬁi¢ﬁ M ERIEASMALRIE (04 ADR) THAE-ZNE, FEERANEATRIAEMN, AL EBDEAY

HR, AFEEZDEASMRLRILNE T RA RS %l N TRAZ FHALROGFEARS ZERAAMAFNETER, ARTRE P AR L T P40

ii%'izfn#ﬂ%ﬁ%lﬂéﬁﬁ’ﬁﬂ&ééﬁmﬁ/t?ﬁz))ﬁﬁ.y , TRARFEAIMARLRLEONMEARRA S A LAR A B0, ZEREANAA ABHERE:

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 is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFQ. 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)
Inc. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. 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,
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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
PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEIHA
RATHRAGMA. FARERXEEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR LEAGAEREIAN, Rtk A it
AR, ERETELAA QREIATLA, ETEAR A RANTEAERAERNE R O ETEARET EARE, BRAHOAR AL T LAREMAZ.
WERERANBLFR: EEARATAFHATERBAA LT E RO D EEERA B EEANZHINNEANEAME, KA P RIEAEREROETEAL
ERAHRED L @A F I8 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%
A FIRFRDE, #XEEFRBELE, AR, AFHAETRATHRBRBEAEMEANBIAR R, RAEER. LML, MEXHEMEAZR A4
AN RERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, BME 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”) , HAZZEREAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .
AN ELER: AHLIRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAndki# 4%, HTISSPL RAA (M AHF)%) 2001 (“FAR") £ XHB %5
B, T (a) RELFER, ERETTRSHY, RHFIESADRDIESADNENR (b) KAFAMA LA, LHHITLELHRIMTESAANRLIFIH TR
. KALRERRBEAHES GEARALE) 2001 % A FATAZONMGESA. FFARRLRE R LOREMXOETEAL, ARTREGUIALELN TR &
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BAREANRLFR: AFLREDBARFERAA RN LR, FEAPKANERTE ZHARRSRER REME BRI (4B 8 REBIMP L% (“FEV) ) £ 61
(1) %, % 1711 (1) Se9frRAa k440
FERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZRNELEP LA, EARKREARSE
HANETAARBHAEL LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K H R4 B AR A T 45
R AR T RENFRECEATRALA 05%, FHREALERIREATRANCEBLY XL CET TRLA.
BRATHZFEWGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KATEABRTER S (RTRADSICY) A8 (RRALER) XHF 2016396 SAFERKALIKKRAL, AFATLRTRIE 2000 F (%) ARXATARLEP
RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #
SHEEEAKADAERGEERLLR.
WERRZNBHER: ARSONFIEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % Mt 4 4F: Haitong Securities India Private Limited
SEBI A 7447 /2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
1,751 491 22 43156800 1 A:+91 22 24216327
AMABFANFHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIHT A M A2 NISM MINGEH RARIE T MY AR AR K E BB REFIE,

WA BRE RIEAZR ARG 2019 &, REHARA,

BIBERR
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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”).

(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

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

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

Sino Biopharmaceutical - 1177 HK
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Now-2022 Mar-2023 Auz-2023 Dec2023 May-2024 Sep-2024  Feb-2025  Jun-2025

1. 25 Sep 2022 OUTPERFORM at 3.70 target 8.82.
2. 10 Apr 2023 OUTPERFORM at 4.15 target 10.58.
3. 28 Aug 2023 OUTPERFORM at 3.01 target 7.65.
4.4 lan 2024 OUTPERFORM at 3.34 target 5.98.

5. 28 Mar 2024 OUTPERFORM at 3.02 target 5.17.
6. 16 Aug 2024 QUTPERFORM at 3.19 target 5.65.
7. 25 Mar 2025 OUTPERFORM at 3.55 target 5.52.

Source: Company data Bloomberg, HTI estimates
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