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Multiple Recognitions from MNCs, Clear Progress in Innovation Transformation, Platform Value Highly Anticipated

- & K A Investment Focus

2248 F A F Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

TR £-F X OUTPERFORM Efﬁﬁgﬁ g KZ{?‘%"”\T’T, é&‘{n ﬁ_*}ﬁ’ ?!é'f‘tlgﬁiﬁ?qi}\%ilh\é] ix
BN Hks1006 | AT, LFAFREHER LI TEMINEMER S, FREMZHER
8 4 Hks13.07 | 17.14CE T, HEZAZMEFA 3001CET, ~E) 54K K G L

M A R = A atE, BREHEAME TS ELKTCEGY
SR, BAVIAA, Bt 60 10 ETH AL DAL A
FEAK 3-5 FrE4 R ERMANE, RANEF AN E

HTI ESG 3.0-2.5-3.5
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

e Hs115.926n /Ussiaszon | BLL RS . BAVEHE 35 R T AR S & LR E 4
8 R (3 A 48) uss1a076mn | G A B 7 KAE AT S A S B I R 2R, RIRAIHT 2 A
RATRRLR wsa2mn | sRALHME. SbI, R BB ERGAL T E ALBES, AL
A AR (%) 8% | mji5y7. ADC. siRNA. mRNA FHARF 6 A= & KA 2% Hurt
1 RN IR 3 RARAE HK$11.48-HKS$4.63 7]‘#%#7\.,

JE: I HKS$10.06 4 2026 4 02 A 24 B &N

2HERAQIBRTEFTEAAZ, BHETIREAMNS. KM
BRE LN, BHERNERFERET PCSKI. AGT. Lp(a).

e Price Return e N\ISC| China

235 ANGPTL3. FXI HHF At et , B2 S0, Sh/E. RE
190 FiEpgE, BEBARFYHEEN. Ah#EE, aHEAP
145 T —RARRREEEA); HI, ANELFIFT SODI-siRNA (4
100 T LE G M & ARALIE ) F= Ang2/VEGF-A-siRNA (7457 BR3 %% ) &
55 AEAL EARD, ZEREEHEATRERT WL A%EEZ

FrlRI B A A, UBARIEENDEBRBEA., ALEEPE )RR

2 Flor, BAMAABHERAN IR EAHERAGHL TR TS
2 oiconis i i st —HI AT, AR SR,
i ﬁFertzf unzs Oct2s Feb26 1 & 3 £ E 4R $iAe ADC LA A BB A . SYS6010 (EGFR-ADC)
EHENINCERE LT A RIIE, BAVAA L 5 e h 2k
1mth 3mth Lmih | AR EARRLER X RAEH . 2026 F 1 A, aHEHACEE
2l 2.5% 36.3% 1065% | E B3 T BRARAER 1 LGS AE N mieiRgE (NSCLC) 69 =47
A () 2.3% 35.7% 1052% | s R, HAF A A e AR = 8016 R (3L EGFRm NSCLC ¥ & 2L
HAFMscl china 6% 304% %83% | EGFRwt NSCLC) #=[H A 1 #7677 EGFRwt NSCLC #9 1/1l #15 & .
fmb mn Dec:23A  Dec24A  Dec:2st  Dec26E | AN E B K7 SYS6010 #9 EGFR 2F A A NSCLC H 4 Fo il 5 AT 2%,
Revenue 31,450 29,009 26,713 28,919 BT E IR, R EZENIREGRER, RITAAEES H
Revenue (+/7) 2% 8% 8% B | IR, 5 IMAE ARARA By PD-1/IL-15 Gk A-F & vA B E ADC &
et profe 607 4339 4400 YO19| gk b AT B) HER3. B7H3. DLL3 Z¥eb, & M14A 47T 418 K4
Net profit (+/-) -3% -29% 1% 5% . .
Diluted EPS (Rmb) 0.37 0.37 0.39 0.45 }E”;‘/EXTﬂV}i*X*fL/i\O
GPM 70.5% 70.0% 65.6% 67.6%
ROE 18.2% 12.6% 12.5% 12.2%
P/E 19 25 25 24

AR 2N 158, HTI

Z #4 Kehan Meng % BB4L Zhaoyi Nie
kh.meng@htisec.com john.zy.nie@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)
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HBBEWMLE@MIEFTER, B invivoCARTEE RN ENEAMM. 1 A 298, 5%

LA ZA SYS6055 JEAHEIKIT T B RautE, EREAHE K SESIZEME B ke

J& ., SYS6055 2 [F I K& KR 49 invivo CAR-T =, BT8R EBARAKRN HIEA

R¥eE] CD19 &9 CAR-T Z0ff, T4 MR A feifiRietmie, MmikB)0677 B 69, KA

kA, H4E% CAR-T Zoudftl, %= s e, T B A= Bp B4 5 o & B & AR .
e R R T, %5 BT ERNEFHAR CART @, EASFNTHEARER
Wiy aei e, BAEEFALRAE 2026 4 2 ALE G 24 /L ETAITMILH T in vivo

CAR-T 22 8] Orna Therapeutics, X (T4 MNC EZ A4S F HixRE, KNE
e K3t F & 2% in vivo CAR-T Z sk 2%,

i

KAV E) FY25/FY26/FY27 IXATRM £ 267/289/306 12T ( FY25/FY26 WA TN AT 1
A 273/301 12) . FEE|NE) 2024 F R A 2025 FrFIMEAOURAN G AT 5.1 1L E T
(AR T 3574070 ) 2R AiN (BE IM25 B2 FINEHIA 154120) , K
KR EBAT BB ATHMAF AL E . F &A1 FY25/FY26/FY27 34844
A £ 44/46/53 1250 (FY25/FY26 AIEFMIATIE A 50/51 1270 ) . HAVIAA, 2386
Egl SN, FlACKRAK, 2026 FAZ@E LA R, 2027 ST H TG
Ao KA1 = i E, RPN ZRE. &HERLNHERRZEBINZL 581
27U (HART 406 1270) , HAAERK 3-5 FME43EFNE A1, KAVAA B A4TE
Ao BARFEWNIGF A 8] i R HE W FHKE, FEIAT 2027 FE 8RN
MW, RAMER I ARITI (DCF) AR Z FY27-FY35 &It ATHE. A F WACC
7.9%, KEEHEKE 25% (HIE) , B AN 13.07 LE T, FLEFRT KT
2.

F e
LR, #HFHRE, 257 LA REFRERE, T4 bR, AR,

JEBERR
2 @rﬁq}ﬁg«ﬂe
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1. BREATKRTEMNIERRS, giARE17110EA, R
320124 7T

BHERRL T % KKEIRE 2 KK 038 AT

EdEMEF, 2HERL 1) ARMK AL AR A Lp(a)drHlH] . Al 254h
RINFENBRKES KT EERAA; 2) 2ANL G RAAR IR AE D AR E)
Madrigal 3t —# 2 IR GLP-1 )N o> F E R AE 5 3) A BRAR L 69 S i 8 2 3] B 741 )1 34
MAT2A 4 5] X e, EAVIAA 5 BT A A % KA R AALF TN

1) YS2302018 Lp(a)##l#): ATz EHE Al HhMLI-F & eha Latobotk. M
F) RS M R IRATIRA [ 209 By, EEATAT A IS R Fe Al K R RS B
%. lpla) R (CVD) ARImeg A ¥ b, 120 F o Ry EMmse, 1)
YS2302018 & [T 7 ) B £2 A7 25 4% AZDO780 ( T IR PCSK9 #7417, T 7 A1) B TR ml 4%
BT AL 5010 ) 44, AR FEIS e FTHRIKEEIEE G I B B e
Lp(a), AT 32 CVD A4,

2) Al BHERFSE: GAAFMAEER T BAAFASHKIL, BHERY A
F Gt AT S E G SO W LSRR, BT, ‘FEZR. T
FEG T, XD EHEAMEINAL (HRFEFTHF) , BIRARK,
FRERAFE., I, FARHEAERARENERFLME, kikfitis
JRFFEIMAIRIE (PoC) ; FIATAVRT sk 2RI LA A te /), FIEAR,

3) KEEKRFE: NEAHMAIRZwRELA, BHEANKMES K 0H ZRAF
B AR AR E G AL S aufr . I AUR A GLP-1 /=%, B ATdMA —HL
FUE &R 1 2964 B #7547 AZD9550 ( AZD9550 ( GLP-1R/GCGR) , —#H TR
GLP-1R o F# s Al (kagmHELEY) . KAKESMEE, FHABRFEALSRTE
K2 GLP-1R 89 % %/, FIAMf. MEVEIAL LA L& L 242 &S, %
B8 185 1L EUAFT T B H| 2 4 LA S ARARAAENAL, BR T & HERMLF
& AR E %00 ) SUA.

ST RAM B B w AN, AFERTRIEE

BAVAA, BHER 7 EATIMEARE 5810 E A0 Bt AL BAZHA AR 3-
5 FIESE ARG EANGAE, RAHNE T EIMBANNEZLRINY. RNETFE
R T ARG AL & RAZRE sl & S B R 7 RN G B a3 205
M, BRIA| T ARANE, sbot, RN BB ERGHL TS BN, 58
H i 97. ADC. siRNA. mRNA FHAF S A= mE EA 2% st M.

Bl BHEAXTR7ESINER, ¥ ORI 32010ET (B2 1C£ERL)

%30 1) ERES RREAZS  HEELRM

¥52302018 ( Lp(a)d7 4! #] )
SYH2039 ( MAT2A #7451 )
ROR1 ADC

17 B R AR

Al A EINT &

SYH2086 ( = AR GLP-1 J~4>7 )
K% hk-F &

B

o7 477 1) B 2024 % 10 A 1.0 3.7 15.5 20.2
ERixiLll 2024 % 12 A 1.5 1.4 15.5 18.4
Radiance Biopharma 2025 F 2 A 0.2 1.5 10.8 12.4
Cipla 2025 4 5 A 0.2 0.3 10.3 10.7
ey 47 A1) B 2025 4 6 A 1.1 16.2 36.0 53.3
Madrigal 2025 F 7 A 1.2 / 19.6 20.8
FeT 37 A1) B 2026 F 1 A 12.0 35.0 138.0 185.0

17.1 58.0 245.6 320.7

KA kR BHER, HTI
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2. RPABARE S KAt A&
KAV G 25 R B 0 TR ATRE RIATT AN, BRI, K
A VAT I 0920 8) B ATE R T L B A #3k 0 23kt % 7).

2. BHEAFSWHRRLEH TS AHMBERILE

¥e b /4 V] TEHALHR LSHRALNE LA HLE REAHFHFAL

ST SYHX1903 CDK9 #7471 Jﬁl/pw:@ Phase1/2 - 5 -
SYH2043 CDK2/4/6 45! KARSE Phase 1 - 4 -

JMT601 CD47*CD20 37 A0 7% I Phase 2 - 2 2025 AACR
JMT108 PD1*IL15 &A% @ N Phase 1/2 Phase 1 4 -
L-§0 & NBL-028 41BB*CLDN6 i N Phase 1 - 1 -
JMT106 GPC3*IFN R A& & N Phase 1 - 1 -

JMT203 GFRAL 3¢ Bty T 9% JR Phase 1 - 2 2025 ESMO

ADC SYS6010 EGFR ADC ?W@ Phase 3 Phase 1 2 2025 AACR
SYS6051 TF ADC N IND - - -
CGT SYS6055 in vivo CD19 CAR-T A % I Phase 1 - o [E R -

TR BB HIEE, HTI
H AT T 2025 FIMFE G RARE AR, RRFERINCERA, L5 65
A 2026 SFINFE, €45 CDK2/4/6 #p4|7]. CDK9 #7#4)7] . GPC3*IFN A& & .
PD1*IL15 @k&-%& & 5.

A3. mHEEWAE 2026 543 LB RA LR ILILE
RS RERE E N NEAS 2RS5BT #IH ZARIELE0H RBRTREH
SYHX2001 PRMTS 4741 5 PRMTS 24 Phase | 423+ KRS 176 2022-07-27 2026-01-06 2026-01-06
SYH2043 CDK2/4/6 #p) 7| SYH2043 #-24 Phase | 433+ S 367 2023-03-01 2026-02-01 2026-03-01
JMT203 GFRAL #47% IMT203 #-24 Phase| 423+ LR TV 150 2024-05-15 2026-05-01 2028-05-01
ALMB-0168 CX43 F41 ALMBO0168 #-74 Phase Il # k8% N 144 2024-05-01 2026-06-01 2026-12-01
SYHX1903 CDK9 #7417 SYHX1903 24 Phase I/l B3+ iR 312 2021-09-27 2026-06-20 2026-09-20
SYS6010 EGFR ADC SYS6010+PD1 -4 Phase Il 483 HNSCC 70 2025-12-18 2026-06-30 2027-12-31
SYS6010 EGFR ADC SYS6010 vs 1477 Phase lll 483 % 2L+ EGFRm NSCLC 380 PFS 2025-03-30 2026-07-30 2026-08-30
JIMT106 GPC3*IFN @4 % G JMT106 #-24 Phase | 483+ KRS 200 2025-09-25 2026-11-05 2028-11-15
SYS6010 EGFR ADC SYS6010+ 8L A% Buvs A # B Phasell # K423k EGFRm NSCLC #7458 120 2025-11-30 2026-11-30 2032-06-30
JMT108 PD1*IL1S A& @ JMT108 #-24 Phase I/l B3+ 2eER 188 2025-12-17 2026-11-30 2027-05-30
SYS6010 EGFR ADC SYS6010+ A4 B vs A% & Phase lll & A48 3% EGFRm NSCLC 668 PFS 2026-03-03 2026-12-12 2029-06-06

FA SRR BT A, HTI

SYS6010 ( EGFR ADC)

SYS6010 2 4kt B &k 693631 A B EGFR ADC, #ARI4H &% F2 /49 EGFR £
i, BiL GGFG #4T 44464 7B 4 JS-1, DAR=8. 2025 F AACR, k53K
FBIWFHE T EGFR ADC ¢ & R AR #45:

1) BARA ZOHE R, EAZRIEME, AN M 0.6mpk FF44/€EE 6.4mpk, FFVA
4.2. 4.5. 4.8mpk =K ZAMATH AR, FZREEARLITAN 269 4
#.# (.45 NSCLC. CRC. EC. HNSCC. NPC %) , P/aE%it 3 K597, A
P AE ) 224 4] B & F, ORR=31.3%, DCR=85.3%, 7 4.8mpk # =4 F
ORR=37.5%, DCR=83.0%.

2) NSCLC J7 2|5 %6, 423 4.8mpk F ZL0697 49 49 % EGFRm NSCLC *F ( PALFE
% 5.3m) , ORR iA%| 46.9%, DCR iX%] 93.9%, mDOR=4.8 4~ A, mPFS=7.6 />
A. #AREZKEELETY, 9 65K ORR=88.9%, DCR=100%; f£ =K %&F,
38 1) #.% ORR=34.2%, DCR=92.1%, mDOR=4.8 A~H, mPFS=7.6 A~ A .

3) Bk A MARb e ADC B EARH. 269 Hl4EZ L5709 8% TRAE KA F A
98%, = 4RvA L TRAE XA %4 50%, 28%4) 5 HHATT IR E, 1UF 2% 5412
2h, TRAE VAMR F AWM A T, BIK=480L E TRAE X 4 FEAK;

25 Feb 2026 4 @ el
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B BT, SYS6010 24375 E M LENMAART 1000 £ 34, ¥ LR FH#ITE ARG R
TR, BAVEE L £V Tl R E:

+ BiE R L

1) 20254 3 A, &hER B3 SYS6010 #2575 97 EGFR TKI 74 97 K ) 4E /) em feL fif
5% (NSCLC) = HAls RiXih, T B S 4 PFS, ANAH ALY, it 2026 &4+
AR SR, A AR 2026 SRR K 2027 it R _ET P F (NDA) .

2) 202641 A, &HER B3 SYS6010 A T 1 L4857 EGFR K % 64 5 31 0% 81 R 4E 4%
M NSCLC i R E, WoRkF KA SYS6010 BA B B kat kL H/HER, T H4&
= A4 PFS,

3) 2026 F2 A, 2HEEBH) 2 KA LAV RGEMSE/ T RRE HBENENZ
s KA R, ATHRARR A AR e £ 407 7 %, PFS A= OS 2L RIMEH £ &6 R4
&, FRITAZLE 436 B B4,

4) SYS6010 BAJH PD-1 AT 1 &/4 97 EGFR B4 & NSCLC i M2 49 I/ #Als K B 3.

5) BRI . RE BN, B ELERMIEDR SYS6010 EILIRE. KIS .
HACIERY B S % ANE MR 6 =BG R

£ B & KT L

1) &HERATRISAELEE B3 SYS6010 A Fi497 3 4K EGFR R & NSCLC i& M JE 49 =
s R,

2) BHERTRIEAEEE B SYS6010 B T 2 &K+557 EGFR ¥ AR NSCLC i M JE
=6k, BAIE)IEL FDA AAEF BT

B EtRE AL 2026 £ EEEAMTIS (AACR) R EEIEEMIEF 4 (ASCO)
Lk SYS6010 A T RBE . RF SR S LB AT e 1E REUE, AR AETRAF ALY
FI R AT G RAAE .

B4, Svs6010 E #4784+ £6 RAARILE

SYS6010+SYH2051+ M X 3k # 47

SYS6010 24

SYS6010 24

SYS6010 24
SYS6010+PD1+1Ls7
SYS6010+SYH2051

SYS6010+SYH2051 ( ATM 44
SYS6010 vs 1L77

SYS6010+PD1+4b. 57
SYS6010+% % 3£ 8

7))

SYS6010+ 5L A 4 o vs B A 4 o

SYS6010+PD1

SYS6010+ 5L A 4 B vs BLA 4

AR KRS
Phase I/l # & 433

Phase | 483
Phase | 483
Phasell B3 ¥
Phase I/l 483+
Phase | 483 F
Phase I/l % k483
Phaselll 485

Phase II/Ill # %483
Phase I/l 483+
Phase Il % k423
Phasell B3 ¥
Phase Il # k4835

REFRIE BAFANEAH R4 E RBRFHAY TRIZLEAH RABRTRAP
TG +E AR 138
N +E AR 304 2023-06-05 2026-06-05
FARIG;AE 1> fm A £H. mEX 102 2023-06-06 2025-06-13 2025-12-12
N +E AR 196 2024-08-12
EGFR. ALK %f A A 52 4R 75 + B 4 540 2024-09-23 2027-09-30
TSGR A A A A P E AR 806 2025-01-03
EGFR & 4k P E AR 410 2025-03-20 2027-06-15 2028-01-15
2L+EGFRm NSCLC ¥ E K 380 PFS 2025-03-30 2026-07-30 2026-08-30
1L HNSCC W E K i 737 0s 2025-10-30 2029-12-30 2028-12-30
N + B 1 444 2025-11-13 2027-10-30 2028-10-30
EGFRm NSCLC #74# ) + B 4 120 2025-11-30 2026-11-30 2032-06-30
HNSCC +E R 70 2025-12-18 2026-06-30 2027-12-31
EGFRm NSCLC iERER 668 PFS 2026-03-03 2026-12-12 2029-06-06

FARR: BT S,

25 Feb 2026

HTI

JMT108 ( PD-1*IL15)

JMT108 ;2 —2k PD1*IL15 #k4-%& &, M I5 T Fc 354 ADCC. CDC. ADCP %z, 42
57 &AM, IMT108 23] & 24t Tl RE &K, FEZEFL PD-1 wrgh, A
BFJE. 1 KRRk IA PD-1 FiE e, RE 2025 FHK, MEREBRLEANA
THRRILES, THELAT, BN mB8Me, FALES —/HEH®A K
BRI (PR) , AARBS MK THLHIIRE] PR, R EE 2026 449
7 &Rk S

5 5 mE
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A5, IMT108 E AT b L1k AT ICE

A RELH KR A &N KRR HAAALAH HEFLEH 2 ZRIBLEAH XRERAH
NCT07280832 JMT108 24 Phase I/l BEFY 2ekRE & E A 188 2025-12-17 2026-11-30 2027-05-30
NCT06877650 JMT108 24 Phase I/l BETY TG A 436 2025-04-11 2028-03-30 2029-03-30
NCT07317505 IMT108 25 Phase | BEF FHB * 270 2025-12-02 2029-07-01 2029-09-01
TR BEHESHIEE, HTI

25 Feb 2026

SYS6055 (in vivo CD19 CAR-T)

154 CAR-T (exvivo /R4 CAR-T) R LA E R MICST ik, A SR TmRM LT,
FZ2RTRRAGAEWHIG (40 B @EHKEE. fim) . cAIRESERAS T
mig, EWRINR REEARES CAR AR, e, KAy (FAKK., Tx
KIER) .

A% CAR-THFiEREPR: HRAHK (36 ALEEZFAR) . ML FFHARASD
(Pl EB EFF R EMAE 30 5 E 56 FELZIN, lmwmzﬁm&) EE
AREACTT T FZIG o bt (4o B #847%] ) . CRS/ICANS F &) R L& L, BAMEAY &
B RRIE R E S AEE.

KA CAR-T (in vivo CAR-T) H4E#PREHEMAR (4R 5% LV R LNP-mRNA) , £ &
BN RALE T @04 AR CAR-T @fie, Bt RSN 3RS, BoshHEals: 657
B, mMAKIEEIK, FHE SR Z4HEFO I, BAYVEIEZRE. A5 %
B FHENIE, BA EAKRSME: BREE (BAKZK, E6MEBT KT
) vs LNP-mRNA &! (BRnfRiA, TTHRELL Y, 24K EH) .

LG T AR, B invivo CAR-T B A G KA. 1 )E] 29H, &
hEF B A7 SYS6055 iE AR KT T B e R, ERHE A B K MESLIZ LM B ik
B, #2&% T B G2 invivo CAR-T & &b iE XA RIGIEMFX. SYSGOSS& 1% 7%
FHAREIRA ﬁ&iﬁkﬁah CD19 #) CAR-T fafite, T4 iR B| Ak Riemin, A
KEEST BE. R E T, %50 ERASEFHA R CART 4/, AR
B RR L E’d%é%ri

B R &

2 A9 8, ALkEHAEARS 24 CEAHIASTN I Orna Therapeutics, VA#&AL
HEmiesT x5 R R HMARRG A B . E T EARL B4 ORN-252 B4 B 2] #E N6 K

KIpfcth, Fed) CD19, TT7677 B @RIEa)t) B & i bhyksm. ETHBFA MNC
LTG5 A By in-vivo CAR-T A8 X R, KA B XA &2 in-vivo CAR-T /=3
KKIE.
B6. in-vivo CAR-T ASRiLHA X 5 3%
ik Zik% XHER X% A M EX It
. . ¥ = LNP i#i% ZRJK mRNA; ORN-252 (CD19 CAR-T,
Eli Lilly Orna Therapeutics 2410 E 2026 42 A 65:%?@/%%52%1* )
BMS Orbital Therapeutics 15104 7L 2025 410 A :_l:ll: i;;iﬂk mRNA; OTX-201 (CD19 CAR-T,
) Interius L - &4 INT2104 (¥ek g CD7+ T @i
Gilead BioTherapeutics 35K 2025 8 A Fo NK fa i, ek | 30)
) ) ¢ - @) BE R 4h KA (NP ) # 32 mRNA;
AbbVie Capstan Therapeutics 2112 £ 7 2025 46 A CPTX2309 (CD19 CART, W/ 1)
) ¢ - R ALIKIR % & F &5 ESO-TO1 ( BCMA CAR-
AstraZeneca EsoBiotec 1012470 2025 43 A T s )
FARRR: 4Lk, BMS, FAlE, a4, AR, HTI

6 @ S RERE
HAITONG
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3. JLHEBIFA. A ALE

DAY ( 22 03RS FALFBR ASO Fo ) F 44 RNA siRNA X EERETE)
B+ LB LA H R B IR R, T 2OERARS, 1) K58m0k, TR, &
AR A FE RS, 2) #iE %%”umﬂ(ﬁ&%m)u&%ﬁ%kxwﬁm%
(4= GalNAc. #utk. % Ak) . D AZBR 2408 i sl ZAMNEC AT RN, 47 tib¥es)
JE A 49 mRNA. pre-mRNA %, w45 &G e ki, BT %M.

&3 SIRNARISC ¥T F 31 1% ) 69 L], siRNA T 20K 6 /N A 424,
R 6-12 N AL, TTULBREZHER KR . O IR WIRMME E |
AR EAE R . WS,

)7\FJ]/
REEKY

e
S
&R

B7. JEBRHHNE FTHERARREREE
20165, e H I 20219, GalNAcif i JHE8F =4, M fed) i kit 320254, AT ZFEM AT LA, &
Alnylam:  Revusiran ( #257TTR siRNA/ Alnylam: 20184F, Patisirani4 #7 hATTRIESL (LNP) . 20194, 25 4 LA R S (02]1)
# —1%GalNAc) pha,uaj mEE T FF e oabhiE 20 Givosiraniidib,  GalNAcHEA i =A%, GalNAchg B i1 2 4k 30 5, 47 e HENGE f s F
700 BRFRG. AT, N8R MR, BTl (FElEd, MR, TAF. MASH) .
ﬁﬁﬁ_LNPkGaINAuﬁs‘%&* 4 5 2018-20217F ], & 57DMD ( JLIE ) . AHP (ATAE) . PH BFSM (BB, AMD. AD) 3EAph2/3l5s &,
600 ( BFIE) G9siRNAJASOT WL%63% 49 Khok 35 4k,
Arrowhead: ARC-520 ( $2iTHBVAL A Alnylam: 20224F1/6 L Sk s i . 3
500 SIRNA } phzrﬁi ARls AR A Ehah 20214F12 /] . FDAdL:E T Alnylam/i# 45 Inclisiran | TR 5 do o], # KATTRE 4hAmvuttra 45 £ 37101 2 4
5 5318 F A L1, FDAT{4S ( PCSKO/ 75 M2 [ B fu ik HRLo dn i 5 /GalNAC ) . (2024) . Inclisran 812 &4 (2024) .
‘“1, 200 Atk Bi% 8 i & ahls R,
)
— 300
4l
B 200
100 ﬂm
R oA
0 £
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Alnylam (siRNA) = Arrowhead ( siRNA ) lonis ( ASO) Sarepta ( ASO)
Fo#tkR: Bloomberg, HTI
AHERGIERTFERZANRCFALFEX—, BT wE50m RN = 1L
ARz, Z-FE AR (G35 Al 5B L& iRt )  BEBR. PR SF
AR, FEMAAZRGY AT, BIB L Fo KB AN,
A R G SIRNA 5 F ey s, &HERER 7T BEST 2 %A
5 XBAEIRZH 09 R @ Tpik R A, E#MAF AT @, o8] 69+ BRI T
HR AT R ALABIK GC A EMEREWFT], MET AT RAIIIER
AR BR AR 69 Al AR ) T AR BR o Tik0t . BN T RAUBEA K 45 T m 5 4
E 0 R e Th AR, AR AR T AL AR L T HIM BN, She 5 ALK
M & AR K G945 AT, ATiRat i AR AL e KU AR 49 SIRNA 4T,
FEFEAER, &HEARRASESAEGIETHT R, UAFmIA4E siRNA 494
My ‘%rl RSP NSV i NG| ;l‘EMiFﬁ, EFHEARA T R 5 et 7 4
BN FRER M, ARG L ER 52T E AT mRNA 8 5RO BRER MR, 2
%M%ﬂ%%ﬁuﬁ%%é%%ﬁo
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B8, BHFLDHRE X

LB SR EREHL

SYH2053 PCSK9 SiRNA 773k i8R ;3% Me B B g i A2 3 8 o JE 11 HAlE & 2/23
SYH2062 AGT SIRNA 7 i% 5 & | #71& R 9/33
SYH2068 Lp (a) SIRNA 77 % fE&a @) s | HAls R 4/15
SYH2061 c5 SIRNA 77 ik lRAB k& B o%;1gA B | A1l R 4/14
SYH2070 ANGPTL3  siRNA YT fflERF; & Hih = B f sk iR oA 5 8 ok | & K 7/23
ANGPTL3 siRNA ANGPTL3 SIRNA 77 i A R R W& AR AT 8/23
CSPC-ALK7 ALK7 SIRNA 7Tk B Jksm; et W R AT 3/5
W02024245144A1 cs5 RNAI 77 % S R R B & e T IR A IR AR A & R AT 5/14
W02025031485A1 HBV RNAI 77 % TR X W R AT 11/19
W02025045130A1 SoD1 SIRNA 57 7% WLEZM &AL & JRAT 3/6
W02025056059A1 TRPV1 RS ik R R(E TR, L R (£ TR R) s BRAT 1/2
W02025092910A1 MASP2 SIRNA F7 3k AP koA (£ LR R ); B & SRk o IR R A (£ L R ) & FRAT 2/7
W02025157271A1 factor XI SIRNA 7735 fudb(dusk i R) W& AR AT 6/13
W02025247332A1 Ang2/VEGF-A siRNA J7i% R4 X MR 3 T M 48 kR S5 K AT s PR AT 1/1

FARR: BEHREFHKIFEE, HTI

LHER SiRNA -+ & BETE LK+ S, 2/ siRNA ELH#NERNE, #HEML
A RAT. B ATE#A G RN DAL BRI R 3412 K F GaINAc If¥ed it R 4h £,
# BT PCSK9. AGT. Lp(a). ANGPTL3. FXI FHA#EMRT¥E, BHES0IE. &
fo k., BFENE, BERNRATTHERN. ZMEZEF, 200 ES
SYH2053 ( PCSK9 siRNA) /A T4 77 Ik ik M & fe B B o JE Ao R oA g 55 18 0 I
HEN=ZHERCEZTBELEBE.

B 9. PCSK9siRNA F-H#& JK4EFE 27, 150mg 7| Z3F PCSK9 & & #) 3 k3 E 4K T 300mg ) inclisiran (JEk$k)

PCSK9 LDL-C

3 60

150 180

ENTFRENTEHTUE (%)

AR FHLAFLITE (%)

Time (d) Time (d)

KA R BHER, HT

AERFeE A BEPY, BNAAZHERAGIERFEAHEBAADFRLTE
— B AR, BFSLESIIEANS, BHEREAREFIEELES, PiFT
—IRE SRR EE ], H AL, ANE) L HET SODI-siRNA (7557 ML 45 0 & AR AL IE )
#2 Ang2/VEGF-A-siRNA (477 IR3T % ) MAEH]. BAVAA, XEREEHEAT
BRERTAPZ A KB ERRICBEEAR, AR E BRI AR, A8 FARBIE
T HMWR, M. J5RF. LA S 3w ifit, MR MeiE M.
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4. BHEARMELFTT, BFEHARGERLRBRETYH
LHEANRKAE KT ERAINKRQIFALFEZ—, FET S RAMRBGEE
Fao T R, FE24xTREHER (wfepk,. 2 ABERRE ) AR, Z-F 489438
ROFEEBLHBRIFEREZKREY A RITFE, BAHMEMNELED J5E—
REKEZHA—AREK., 2HEANRPETERFST, 2@H AL/ R/KK
GLP-1R % £.:

1) & EREREMY: 2 ABRRERALE [ RHERPRESERRENLEETF
HFTHEHCRA R U AT, L TFTFFNE, RNFATAZE 1Q27 KAt

2) TG103: TLARM S ABEZ A IK-1 (hGLP-1) Fc &A& & E4E, /TR
—R. BHEET 2025 F 10 AR LR TEMENHH LT PiF. 2024 F 4
B a3 e B iE B 1 B006 R O R Z R B AN, AT A 248 2026 &
2027 A0 £ A Rk,

3) K#&KE) £ (SYH9017) : ZE W HFHRIIE R, LA KBAH 49 GLP-1 ZARIK
FHF, 2025 F 2 A B3| HE K.

4) SYH2067: Y Jk GLP-1/AX#%, 20254 3 A KIkl& R, A TR REKELFIE Aotk
HE TG A Lt RAR T RICIEE Z IR ET I, RN 118 £ T KK
5) SYH2069: GLP-1/GIP Mm@ Wi zh 7], THRBFWHE CAMP @35, 2 E AKX B-
arrestin 2%, MMV LR BB, RS G EAFRRFLEM. R, 44
K FRIE T SRR, Z TR TALRE. EREANRERR., BATK

1 B 250 54 £ B FDA ST RIE K.

6) SYH2082: KL GLP1R / GIPR ##h#|, #IH T & HEEEA 4 LiquidGel FAK-F
&, BEZFNEN —4eh K4, BalEdfp#tE | HEKR. 2026 F1 A, &
HEREEARIFL . A B AR 5 3% T T A

7) SYH2086: W JR/aF GLP-1:i#ahAl, AT ARMMEK. 202557 A, 2HER
¥ HE AR L. A5 AH BT Madrigal, X 4% &L 20.75 10 £ 7,

8) % 2hIE B ol 7 A B 69 AAF €L35 SYH2082 VAR =AM RFTH B, MLt 5
ShIASFT IR B R AAE.

B10. 2 #HEH & &EA AL/ 0 R/KHK GLP-1R £ 2

3.5 /A i p g B R
&) EAL-E AR LA GLP-1 3 3h 71 2R R (Wi LT ) MEEM (PEFLET)
TG103 Fc GLP-1 2 B Rgm (NG R ) 5 FRRE (93 L)
8 AM SRR RS R GLP-1 %3 # Jest (1 806K )
SYH2067 o R GLP-1 fept/AE (1 3E R )
SYH2069 GLP-1/GIP B fmEigtsh )  Feit/2E (1 HlkR)
SYH2082 KA GLP-1/GIP Mgt zh 7 Fesk (s REE* L)
SYH2086 o fR GLP-1 & R AT

FHRR: BHER, HTI

BRSO AT & R RS AR, B B4 LA AR A “LiquidGel” 3, R
(BRI B, & —Ab g R e KSR B R A%, R4 E R LERK
REE., RIS K5 AT el 50T RO LR IEMRE o3k —FF
A WA BIFOFERS AR . @i med et EHAKR TRAE A ELE, HiE
SRR P AR AR, RS AR RIS 4R I HEE T A B SR s M oY
IR, AERALTS PR BA Bh M 0k S, AT 52 FL 24 4 A2 3R 52 69 B 1A) VA AR R4S 6 ik B
ZIEER, RBEHENGER. ATiEZT6, 2HORANFLSHKICEHHF, &
R KK FCES R ARABR DA ROk BRI SR . 8] RS IRK ISR, BERA SR
TR B AR,

9 5 mE
HAITONG
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B11. % % £ R LiquidGel k& -F & &

A. “Ready-to-use” Liquid B. In-situ Forming Gel Depot
(Before Injection) (After Subcutaneous Injection)

°m Solvent
molecules

. Controlled
Unstructured @ Slow
Liquid State @ ‘ ]  Release
/ : (e.g., Monthly)
GLP-1/GIP Nl 7 ~ @
agonist d
peptide 7 8o
Microscopic View Nanostructure of Gel Depot

FA KR HTI

EMERTHEADORE T BT XL, FokIegitfisis. JLRFA 34k,
BT A7 A B A 30 GLP-1RA K7 /= AT AL, B ATA —H L TR 1| 29469 B 41 7]
JESA] AZD9550 (GLP-1R/GCGR) , —#K TR GLP-1R J»o-F#sh# AZD5004 (% A
WBEM ), AR —HA LR B6 I & AZD6234.,

REBRE DY EERIEEMRAE. BV EA R =2F £ FHRE. KR AH B
LR RAE IR S B R A BT I AR AR IR E = e e 094 oA, 5 T 4)
By e b . O RE A R AR L AN, SIAEE TR KEOER L E E W
B, A5 8h T8 ) R A2 FROR K8 ik shAS ISR, I F.

B12. RAERMAH MNC BF EE&EFK

324 GLP-1 (3e) 4t GLP-1 (de/ = ¥e) O R3 Mk GLP-1 R F GLP-1 MR E Amylin 3L/ E IR
CagriSema (NDA)

;Sim?;?lutide Cagrilintide (3 #1)
R o o Semaglutide 25mg . . .. oral/scamycretin (amylin/GLP-1, £ &- 3 1) monlunabant (CB1, 2b )
& 5 2 ° A (e SR AT /
#Feit i . UBT251(% ) 2 ) (E) Septerna & (IR H) | o (GLP-1/GIP/amylin, 2 ) LX9851 (ACSLS, IND)
Semaglutide 7.2mg .
(NDA) Amylin 355 (1 4)
Amylin 1213 (1 )
Tirzepatide (L) . P
) N
L Retatrutide (3 ) LY4086940 orforglipron (NDA)  Eloralintide (amylin, 3 %) i?fg;ﬁ"afgff:?;” 2:41) (;ﬁ';gjz‘;; A
Brenipatide (3 ) (/R GGG, 1#) Naperiglipron (2 1) KBP-336 (amylin,2 ) , (,{"5] ;4") rrett (’GIP ﬁiiﬁlﬁ'l 1)
Mazdutide (2 #143K) uvena( % 714 p #,1 4
P 307 A AZD9550 (GLP-1/GCG)B4 A~ 6234 (2b ) AZD5004 (2b ) AZD6234 (amylin, 2b )
CT-388 (GLP-1/GIP, 2 ) CT-996(2 ) - ) : Emugrobart
| lin, 2b A -1 ik
IR CT-868 (GLP-1/GIP, TIDM2 ) b (5 414F) petrelintide tamylin, 20 ) (myostatin, 2 3) TR ([PRE?1,

danuglipron (% :£)
AE 3 MET-097 (2b ) PF-06954522 (k)  MET-233 (amylin, 1 )
YP05002 (1 4)

PF-07976016 (GIP 4547, 2 %)
PF-07999415 (k4 F A%, 14)

Bl Survodutide (GLP-1/GCG, 3 #) BI3034701 (=¥ 5 RME, 1H)
it AMG133 (3 ) AMG513 (R# %, 1)

Ty GS-4571 (1 )

KK HS-10535 (b A8 1 47)

X094 GUB014295 (amylin, 1 4)

trevogrumab (myostatin)
BAET HS-20094 (¥ [E 3 ) garetosmab (IL7& % A)

mibavademab (&% % 4%)
FA kR B ) AT RATEER, HTI
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5. {H{AE M5

KAV LE) FY25/FY26/FY27 IATRM £ 267/289/306 1270 ( FY25/FY26 AKX AT M| AT
184 273/301 127) . # jEZ|3E) 2024 & B 2025 AT IRAMANE 4T 5.1 12
270 (AHARKT 35.7 170) 243kl (B E 9M25 ELEHIAEFTILA 15.4 12
L), ARREE T BAT IR G AT FMNFA AL, BT RATFEE FY25/FY26/FY27
JaH %A TR £ 44/46/53 127 (FY25/FY26 FJIEFRR AT1E 4 50/51 127T) . &A1
A, NE I B LSRN, AR LML, 2026 54 2= 3] AR, 2027 7
4% B TR AR Z X E, RAVANAZRE. aHEALTTHEERE
A2AENGL 58 LA (HART 406 127L) , HPAEKRK 3-5 k43203 A
., RAVAA BARFEZRBBEAGE AN FTERTHEGETHNE, FLEAT
2027 F /5 9 BPATR] . BAER T2 AP (DCF) AR R FY27-FY35 69 3L A
BATAEL. AT WACC 7.9%, REKE 25% (HARE) , 5B AN 13.07 TH
T, FFEHFHT KT IRA.

B 13. DCF 414

DCF Valuation (CNY mn) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Sales 26,713 28,919 30,623 32,688 35,418 35,836 38,712 41,372 43,825 45,917 48,696
Gross profit 17,525 19,551 21,568 23,141 25,181 25,691 27,876 29,944 31,897 33,625 35,856
EBIT 4,372 5,112 6,094 6,715 7,465 7,575 8,378 9,199 10,034 10,853 11,828
Tax rate
EBIT*(1-tax rate) 3,585 4,192 4,997 5,507 6,121 6,211 6,870 7,543 8,228 8,900 9,699
+D&A 1,167 1,290 1,410 1,525 1,632 1,727 1,822 1,917 2,011 2,106 2,202
- Change in working capital 735 (49) 122 (37) (155) 375 (129) (49) 27 134 26
- Capx (2,474) (2,500) (2,473) (2,389) (2,243) (2,038) (2,066) (2,090) (2,115) (2,147) (2,191)
FCFF 3,014 2,933 4,055 4,606 5,354 6,275 6,497 7,321 8,151 8,992 9,736
Terminal value 183,278
FCF + Terminal value 4,055 4,606 5,354 6,275 6,497 7,321 8,151 8,992 193,014
Discount factor 0.92 0.85 0.79 0.73 0.68 0.63 0.58 0.54 0.50
PV of FCF + Terminal value 3,728 3,922 4,224 4,586 4,399 4,592 4,736 4,840 96,250
Terminal growth rate 2.5%
WACC 7.9% Present value of enterprise (CNY mn) 131,278
Cost of Equity 9.5% -Net debt (CNY mn) 9,196
Cost of Debt 4.0% -MI (CNY mn) -
Equity Beta 1.00 Equity value (CNY mn) 140,473
Risk Free Rate 2.5% No. of shares 11,738
Market Risk Premium 7.0% DCF pershare (CNY) 11.97
Target Debt to Asset ratio 25% CNY/HKD 1.09
Effective Corporate Tax Rate 18.0% DCF per share (HKD) 13.07

FA KB HTI

B 14. DCF fE {8 A M 47

WACC Terminal growth rate

1.7% 1.9% 2.1% 2.3% 2.5% 2.7% 2.9% 3.1% 3.3%
7.1% 13.74 14.11 14.50 14.92 15.38 15.88 16.43 17.03 17.70
7.3% 13.24 13.57 13.93 14.31 14.73 15.18 15.68 16.22 16.81
7.5% 12.77 13.07 13.40 13.75 14.13 14.54 14.99 15.48 16.01
7.7% 12.33 12.61 12.91 13.23 13.58 13.95 14.36 14.80 15.28
7.9% 11.92 12.18 12.46 12.75 13.07 13.41 13.78 14.18 14.61
8.1% 11.54 11.78 12.03 12.30 12.59 12.91 13.24 13.61 14.00
8.3% 11.18 11.40 11.63 11.88 12.15 12.44 12.75 13.08 13.44
8.5% 10.84 11.04 11.26 11.49 11.74 12.00 12.29 12.59 12.92
8.7% 10.52 10.71 10.91 11.13 11.36 11.60 11.86 12.14 12.44

AR HTI
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B15. B 4HR

Key fi jia FY2023 FY2024 FY2025F FY2026F FY2027F Profit & Loss (CNY mn) FY2023 FY2024 FY2025F FY2026F FY2027F
Revenue (CNY mn) 31,450 29,009 26,713 28,919 30,623 Total tumover 31,450 29,009 26,713 28,919 30,623
Operating Profit /Loss (ONY mn) 7,016 5,366 4372 5,112 6,004 Cost of sales (9,273) (8,711) (9,188) (9,368) (9,055)
Pre-tax profit / Loss (CNY mn) 6,073 4,339 4,400 4,619 5,282 Gross profit 22,177 20,299 17,525 19,551 21,568
Net income to ord equity (CNY mn) 6,073 4,339 4,400 4,619 5,282 Total operating costs (15,161) (14,933) (13,153) (14,438) (15,474)
Revenue growth 1.7% -7.8% -7.9% 8.3% 5.9% Operating profit 7,016 5,366 4,372 5,112 6,094
Net profit growth 26% -28.6% 1.4% 5.0% 14.4% Operating EBITDA 7,934 6,471 5,540 6,402 7,504
ROE 18.2% 12.6% 12.5% 12.2% 12.9% Depreciation and amortisation 918 1,105 1,167 1,290 1,410

Operating EBIT 7,016 5,366 4,372 5,112 6,004
Balance Sheet (CNY mm) FY2023 FY2024 FY2025F FY2026F FY2027F Interestincome (expense) (26) (44) (40) (43) (46)
Total cash and equivalents 13,092 8,084 9,19 10,114 11,719 Pre-tax profit 7,389 5,579 5,334 5,599 6,403
Inventories 3,139 3,130 3,256 3,268 3,110 Taxation (1,317) (1,240) (933) (980) (1,120)
Account and otherreceivables 5,869 5161 5,078 5,458 5,738 Net Income 6,073 4,339 4,400 4,619 5,282
Trade receivables N.A N.A N.A N.A N.A. Minorities - - - - -
Othercurrent assets 4,645 5,513 5,789 6,078 6,382 Net Income to ord equity 6,073 4,339 4,400 4,619 5,282
Total current assets 26,745 21,888 23,319 24,919 26,948 One-off expense N.A. N.A. N.A. N.A. N.A.
Property, plantand equipment 10,417 11,374 12,341 13,228 13,997 Normalized net income N.A. N.A. N.A. N.A. N.A.
Other non-current assets 9,121 11,126 11,891 12,663 13,427
Total non-current assets 19,537 22,501 24,233 25,891 27,424 Per Share Data FY2023 FY2024 FY2025F FY2026F FY2027F
Total assets 46,282 44,389 47,552 50,810 54,372 EPS (CNY) 0.5 0.4 0.4 04 0.4
Contract liabilities N.A. N.A. N.A. N.A. N.A. Revenue pershare (CNY) 2.6 2.5 2.3 25 26
Trade and other payable 8,404 7,409 8,188 8,532 8,775 Operating EBITDA per share (CNY) 0.7 0.6 0.5 05 0.6
Bank borrowing 450 392 - - - BVPS (CNY) 2.9 29 3.1 3.4 3.6
Other current liabilities 1,328 1,833 1,924 2,021 2,122 DPS (CNY) 05 0.4 04 04 04
Total current liabilities 10,183 9,634 10,112 10,552 10,896 Recurrentcash flow per share (CNY) 0.2 (0.4) 0.1 0.1 0.1
Bank borrowing - - - - - Shares inissue (million) 11,872 11,738 11,738 11,738 11,738
Contract liabilities N.A N.A. N.A. N.A. N.A. Year end adjusted shares inissue (mn) N.A. N.A. N.A N.A N.A.
Otherliabilities 1,082 889 933 980 1,029
Total non-current liabilities 1,082 889 933 980 1,029 Key Ratios FY2023 FY2024 FY2025F FY2026F FY2027F
Total liabilities 11,264 10,523 11,045 11,532 11,925 Growth
Shareholder's equity 33,203 32,265 34,905 37,676 40,846 Revenue growth 1.7% -7.8% -7.9% 8.3% 5.9%
Minority interests - - - - - Operating profit growth 3.8% -23.5% -18.5% 16.9% 19.2%
Total equity 33,203 32,265 34,905 37,676 40,846 Net profit growth -2.6% -28.6% 1.4% 5.0% 14.4%
Total liabilities & shareholders' equity 44,467 42,787 45,950 49,208 52,771 Margins

Gross margin 70.5% 70.0% 65.6% 67.6% 70.4%
Cash flow (CNY mn) FY2023 FY2024 FY2025F FY2026F FY2027F Operating EBITDA margin 25.2% 22.3% 20.7% 22.1% 24.5%
Operating profit 7,016 5,366 4,372 5,112 6,094 Operating margin 22.3% 18.5% 16.4% 17.7% 19.9%
Deprecation and amortisation 918 1,105 1,167 1,290 1,410 Pretax profit margin 23.5% 19.2% 20.0% 19.4% 20.9%
Changes in working capital (278) 735 (49) 122 37) Taxrate -17.8% -22.2% -17.5% -17.5% -17.5%
Otheroperating cash flow (3,477) (2,672) 668 (814) (810) Net profitmargin 19.3% 15.0% 16.5% 16.0% 17.2%
Cash generated from operations 4,179 4,535 6,159 5,710 6,657 Key Ratios
Capex (2,043) (2,474) (2,474) (2,500) (2,473) ROE 18.2% 12.6% 12.5% 12.2% 12.9%
Otherinvesting cash flow 2,909 (1,384) (381) (400) (421) ROA 13.8% 9.6% 9.6% 9.4% 10.0%
Net cash flow from investing activities 866 (3,858) (2,855) (2,901) (2,894) Capex/revenue -6.5% -8.5% -9.3% -8.6% -8.1%
Change in borrowings 297 (58) (392) - - Current ratio (x) 2.6 23 23 24 25
Proceeds from changes in capital - 133 - - - Creditor days 77.4 85.8 85.8 85.8 85.8
Otherfinandng cash flow (2,856) (5,329) (1,800) (1,891) (2,159) Debtor days 69.4 68.9 68.4 679 67.4
Net cash flow from financing activities (2,560) (5,253) (2,192) (1,891) (2,159) Inventory days 129.3 127.3 125.3 1243 1233
Cash atbeginning of period 8,001 10,491 5,917 7,029 7,948 Sales/avg assets 0.7 0.6 0.6 0.6 0.6
Net change in cash 2,485 (4,577) 1,112 919 1,604 Credit analysis
Forex effects 5 3 - - - Debt/EBITDA (x) 0.1 0.1 0.0 0.0 0.0
Implied cash at end of period 10,491 5,917 7,029 7,948 9,552 Debt/equity 1% 1% 0% 0% 0%
Free cash flow 2,135 2,061 3,685 3,210 4,184 Net debtto equity -36% -23% -25% -26% -28%

FAHkR: Company data, HTI
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APPENDIX 1
Summary

The Company's R&D capabilities have been repeatedly recognized, and we are optimistic about normalized milestone revenue
solidifying the fundamentals

Over the past two years, CSPC has completed 7 outbound licensing deals, involving upfront payments totaling USD1.71bn and
potential milestone payments exceeding USD30bn. The Company has entered into collaborations with global top-tier
pharmaceutical company AstraZeneca on three occasions, underscoring the global influence and value of CSPC's R&D platforms.
We believe that the combined potential R&D milestones of nearly USD6bn will gradually boost CSPC's profits over the next 3-5
years, becoming an important component of recurring revenue. We are bullish on CSPC's ability to continue sharing economic
benefits throughout the full product lifecycle through sales milestones and net sales royalties, capturing the global value of
innovative drugs. Furthermore, we remain highly confident in CSPC's R&D platforms and anticipate further outbound licensing
opportunities from its cell therapy, ADC, siRNA, mRNA, and other technology platforms and pipelines.

CSPC's small nucleic acid platform has a broad pipeline layout, with strong potential for outbound licensing

Our research indicates that CSPC's small nucleic acid platform covers popular liver-targeted delivery targets such as PCSK9, AGT,
Lp(a), ANGPTL3, and FXI, addressing indications including hyperlipidemia, hypertension, and anticoagulation, with progress ranking
among the top in domestic peers. In extra-hepatic delivery, CSPC has filed a lipid nanoparticle delivery patent; additionally, CSPC
has applied for two patents: SOD1-siRNA (for amyotrophic lateral sclerosis) and Ang2/VEGF-A-siRNA (for ocular diseases). We
believe this suggests CSPC may have mastered neural system delivery, ocular delivery technologies, and dual-target small nucleic
acid technologies. Based on its pipeline depth and patent portfolio, we view CSPC's small nucleic acid platform as positioned in the
first tier among domestic pharmaceutical companies, and we are optimistic about potential out-licensing opportunities.

CSPC's bispecific antibodies and ADC pipelines still hold significant out license potential

SYS6010 (EGFR-ADC) has accumulated over a thousand patient clinical data points globally, and we believe the product
demonstrates best-in-class potential in both efficacy and safety. In January 2026, CSPC initiated a Phase Ill clinical trial in China for
SYS6010 in combination with osimertinib as first-line treatment for non-small cell lung cancer (NSCLC), and plans to advance global
Phase Ill trials (for 3L EGFR-mutated NSCLC and 2L EGFR wild-type NSCLC) and domestic Phase I/Il trials for first-line EGFR wild-
type NSCLC within the year.

We recommend close monitoring of SYS6010 data in EGFR wild-type NSCLC and frontline lung cancer treatment readouts. As more
domestic and international data accumulate, we see substantial outbound potential ahead. Additionally, the Company is actively
advancing PD-1/IL-15 fusion protein and ADC programs targeting HER3, B7H3, DLL3, and other targets, and we are also optimistic
about potential out-licensing opportunities for these early-stage pipelines.

Positioned at the forefront of cell therapy technology, CSPC's SYS6055 receives China's first domestic in vivo CAR-T clinical
approval

On January 29, CSPC announced that SYS6055 injection received clinical trial approval in China, with the indication for
relapsed/refractory aggressive B-cell lymphoma. SYS6055 is the first domestic in vivo CAR-T product approved for clinical trials,
generating CD19-targeted CAR-T cells directly in vivo via lentiviral vectors to specifically recognize and eliminate target cells,
thereby achieving therapeutic effects. We believe that, compared to traditional CAR-T products, it offers potential advantages in
cost, accessibility, and immediacy. Preclinical studies show that the product can specifically generate CAR-T cells in vivo,
demonstrating significant tumor suppression and good safety. We note that Eli Lilly announced in Feb 2026 an acquisition of in
vivo CAR-T company Orna Therapeutics for up to USD24bn in total consideration, which may signal that MNC are increasingly
entering this space. We recommend heightened attention to CSPC's in vivo CAR-T product line.

Earnings and Valuation

We have revised the Company's FY25F/FY26F/FY27F revenue forecasts to CNY26.7/28.9/30.6bn (previous forecasts:
CNY27.3/30.1bn for FY25F/FY26F). The adjustment primarily reflects the phased recognition of upfront payments from out
licensing deals at the end of 2024 and throughout 2025, totaling USD510mn (c.CNY3.57bn). As of 9M25, only CNY1.54bn of these
upfronts has been recognized. We have also lowered the FY25F/FY26F/FY27F attributable net profit forecasts to CNY4.4/4.6/5.3bn
(previous forecasts: CNY5.0/5.1bn for FY25/FY26).
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We believe the Company's core business revenue and profit have bottomed out, with a recovery expected in 2026 and acceleration
starting in 2027 driven by the sales ramp-up of innovative oncology and metabolic products. CSPC currently has potential clinical
milestone payments totaling USD5.8bn (c.CNY40.6bn), which we expect to gradually contribute to profits over the next 3-5 years.
We view the upfront and milestone payments as providing sustainable recurring income and have therefore raised our post-2027
licensing revenue assumptions.

We value the Company using a DCF model based on free cash flows from FY27F to FY35F. With an unchanged WACC of 7.9% and
terminal growth rate of 2.5%, this yields a TP of HKD13.07, and we maintain our “Outperform” rating.

Risks
Risks in new drug R&D; risks in new drug approval by regulatory authorities; risks in underperformance in commercialization; risks
in intensified competition; risks in policy.
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APPENDIX 2

ESG Comments

Environmental:

improving manucaturing efficiency
Social:

providing innovative drug to patients in need
Governance:

good corporate governance
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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
RRELAEH 30N A RR N R AR IRE P15 B 478 #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 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 30 calendar days after the research report is published.

£ RBAC, BRRE () ARTRE T OB LERRR T RN RAL P RAGETRIA B AF2A A LT AIHMAE, FA (il) KGRI P RA EAHPHARLRE T R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREXFEH 304G AR A X HRAFRIRE FTt48 B 4743 69424, |, Zhaoyi Nie, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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.

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).

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

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 (ATHAHT) RABTRRRARABRAREANEZGN: RFRF, PRABTFAF. BRALFRAE HI QFARL. A HT AR LA T EE
&, BEA AR RALRERERR, EEAELT, MIRHRAFRLAREEARTEN, AN FEREZNAREATAARA (RPETAOAAEL) AR LLR
PR ERA

RFXRF, Ak 12-18 A ATHRRERSEREE 1000 L, KEZ T

P, Ak 12-18 A AT R A RETRK, AER T, R4 FINRANYSE 83 A0 AAN, RMAK T HPAIAKA X 7],

BTRT, AR 1-84MA WA RSB RE 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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AE2005% 02 A 31 BERRRRERTRENA A2 2025 % 9 A 30 AAAEGREAT LA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEEL 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRARATEP * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

*Eéﬁﬁﬂ“ﬂﬁﬁﬁﬁ”gﬁﬁ£%€%m
ENFFHEN, PHAZEPASERN SR TAT, THALEKTIA,
Aﬁﬁ%HmMM$%ﬁﬂAﬁ&m,&m%%?&%%MA%ﬁﬁ—éﬁ FEEELAY ROAERANKE
RAHRAREEN (220056 308)
FN, A& QA8 RS L ERHREE 10%00 L, REZ T
B, Kk 1218 M AT RESETNAK, BB T, ARYE FINRANYSE #15FEN AN, KMAR P R RIASA L —£4]
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 December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLTRESEFLORESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNMEFEH
THATRZRA, B AFIMERATEAGRA, 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.
BEERAREL: AARGRTRARPBARKBANTE A RBARAAPA, BRABLIEA (601200CH) , BAERT LANEND, LATTELATE A RNFLRE.
aR, HREGRERASEAFREARRNPAEA, MLERE RS BASRIEAN Y E A RRAT 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 648 100 LM E AR AR ZNRATE ARSI ES B, RERZABEATRENFALE, FEANERE
BEAARANG Th LML, HERREEH QU0 HRRMEELT.

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.

HRA (FIN-ESG) SeEBE T ABESK: AHALRLA (FINESG) 5B, #5bFmlt kLI AEREY:
F—% XA (FIN-ESG) 424 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEE SO ERARR L EETEETRIE, HAF
HIRLERIERAE, FRMAMETIAIIHETEN, L4 %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%g$Aﬂ?ﬁ&ﬁAAim%&A%E&m$&%i
iﬁﬁ%m%kﬁﬁﬁﬂﬁ&xm&akﬁw

BRI RBAWE| AP HBEREREARAL P, KA R RSB BARE G 4 SREREE A RBZA. KRB EAN SRR R DRERMEAARE D NS 0654
-, &ﬁﬁéii&k%%?%?iﬁ BITEA 5 KB A RN SR~ A KRR 0AIE, RERFIN, A (RMALEHES) RRARAAI, ThH L
SRS B ERRMTN,
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B A% %% LB BRBE. K% AA. B5. T, 7. B4 R RE. AR T BERAEE. B BABRRENE, FURAARRALME A
AARKH, WA P REMENBETE, DRFKETE,

Ak ALK FRALR, ARRMERSANNLRBINE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRABAKR) F) AHEH, NEik
WA AN, ZALTE NG LRIRYTEES RATR—KY, WAALTERYTAE.

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

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

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

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

4. If any 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.
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FREEAAFRRE: KRS EAEREARAARAT (“HTISGL") #A KM BAG HRERALA KNG (“HTRL") £47, NG ARBAREARIN AN (F511%) #
AEAEZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 H B /A3 Haitong International (Japan) KK. (“HTIKK”) 83080 F&47, HTUKK Zd1 B A% AR 4R K
EABTRIE,

WEEANRRRE: AREONBZEAR S, BEITRIEAPHTARZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BAEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L8] (44kA THERAAT 1 ) HAFIRE. HTSIPL F 2016 4 12 A 22 B A
FRABRERELAEDA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAS R ZEEEREALRAN AR AL FTERLA,

KB &AL CHBERRATERR, 12 HTIRL. HTISCL RAEMAWE THEE FREAZRARAZ (“HTISG") t9m UM LEAN, T2 A LA RBETH 7R
FRARRIE, AXHFYHANEABEARE A, P IR, BAA Al AXBRBALRA, XHPRAGETNZLRZOHAFEEBRFLENAE, AXHHE/
FERBEASHEAE RO FRBE RSN IR, AERAFFER, ALHTRROEATERERTEE, RELESAETERE L T P, MILEE
THAMEEEATA G, TEHEANFA—ARAGRNEER, SRETRS, OBGTERMETLY, AEAEANRNTEY, BFREANAHELE, BEREARE
AR HEBFEABTL A, P FAL RGOV SRR, EOMERAFNRGRE, BrELAFIMFELEANERT AN THEE, A At A
G BNELRR, MERTLAPERAEARTEATE, FOTRARHFENMARFAET ARSI AEORE, HISC AEEZ. BRAAREAS Y RAEE T
f£,

A AR AR TEAOMATRRIL, HTISC ARMM KBNS . FATBAR. TERER, HTARED ZZAGRKLAR GETEARITE BHA RLCIECURRTE S
HTISG #144E R. R4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR B BT RLELAR S R%. HTISG THE AL EENRE LR
—HABRKRR, 2 HTRLEA XS AARAL R EAT BEZF LN AT, BAREN,

i AR B R 55 www.equities.htisec.com , &£ 54 XEAE RARG AR EH RELHARPAREHONEE L,

FERMIPRER L KAFRE T LI R HRE RN FRE FINRA SATE MR A RIFA R T, FAAZEE FINRAK X ERAAR B ipAd #iTAE. 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

BIBERR
18 @ﬁ’ﬁ%ﬂe



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 R fo:

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

ARERANBEFR: HREFEARAA AL (HTISCL) A T AL IS, HTISCL REFBARTEES 1 £LATHED (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 RIEATHE HTISG £ BB EAE, HALLD M, BRARZERXFHALREHAPH
ROMARBIHAZNAR, AFLRERBARE 1934 FEEEARHEF 1506 FAXNBLEME 1 ZB Z2AETA 1 (“Major U.S. Institutional Investor” ) F T AL
F# 1 ("US. Institutional Investors” ) . @ £EAMERE S RATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR T, FAKIARTREN LR
KA, FORBARLRERBOE LA EMIEARAA LRI AEENR S, REEE HTIUSA, HTI USA 4L F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,7£+1212-
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, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE-ZAR, FEERAMEATREAEMR, SFLEEEAY
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.

130 West 42nd Street, FL 18

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 SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
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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 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
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WEXEFANBLER: AETEATAFIAARERBEA R ET SR EFERA B EEANBATARIANZAEE, 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%
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Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .
FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 XM £ M5
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£, 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: AL REGRAEFEAARADAAA, BENRANBELERNARRSREFA L EMLBAM (R D ALBIMFL % (FE) ) % 61
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RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE
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 i
KA TEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKALNAARRL, AFAELRTARE 2000 £ (N8 %) BAXATARLE P
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WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) 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.
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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

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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Mav-20235 Oc-2023  Feb-2024  Jul-2024  Now-2024  Apr2025  Aug-2025 Dec2025

. 28 Mar 2023 OUTPERFORM at 7.64 target 11.61.
.24 Aug 2023 OUTPERFORM at 5.63 target 8.77.
.22 Mar 2024 OUTPERFORM at 6.4% target 8.69.

. 28 May 2024 OUTPERFORM at 6.8% target 8.65.
.19 Dec 2024 OUTPERFORM at 4.80 target 6.23.

. 8 Apr 2025 OUTPERFORM at 4.89 target 5.97.

.3 Jun 2025 OUTPERFORM at 7.83 target 8.82.

. 30 Jul 2025 OUTPERFORM at 10.10 target 8.82.
.15ep 2025 OUTPERFORM at 10.99 target 13.11.
10. 25 Nov 2025 OUTPERFORM at 7.77 target 11.34.
11. 30 Jan 2026 OUTPERFORM at 9.60 target 11.34.
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Source: Company data Bloomberg, HTI estimates
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