ch HB iif 75

CHINA POST SECURITIES

£

BT RT | 4%
& A5 8018. 11
52 Bl & & 9323. 49
52 J& &A% 6943.82
EH44Y — P E300

ALN

7%8"2{)508 2025-11 2026-01 2026-03 2026-06 2026-08

TAPRIR: KR, FURER AT

AT B R A

SAC 1.4 5 : $1340525060001
Emai | : sheng| ihua@cnpsec. com
AT F R

SAC 1.4 5 : $1340526030001
Email :xinjiaqi@cnpsec. com

Gt & £ 4 (6990. HK) : 7 b fv#0
13K & B3, sac—TMT & RMME A
AMABP) - 2026.08. 20

mRNA AF7& 7% |11 BAa R, REAHAZ I AH L

& BITEX

[T #A&Erabk, mRNAMFBR S A Z2I ABLiL, 8 A 19 B
W& 5 Moderna &4 111 #5 INTerpath—001 ik £ &2 ,5: intismeran
autogene (MRNA-4157, A ZE % 4% #H#HR) BAKBHEEXER
Ak 1IB- IV 2 & %95 %% RFS 5 DMFS, A AMKAL#THIR T &
F mRNA AV 98 8 53 AR A AN |1 FAFaPE4E R, A S AT ER A7 k38
VIR, KA DERANT LA,

2026ASCO A7 5 SF R 1%, HEK K#AFK B . 2026 5 ASCO #7649 | |
AT 70 KEYNOTE-942 27, B 5% 2544k, RFS A& 44K 49%
(HR=0.510) , DMFS X [&[41% 59% (HR=0.411) , J7 2 &k #i PD-L1
Rk, BFMITAMBELES, ROATRALSEHMY, ki
- R e H AL R 4T

& ZAHAE, RAVE LD ZME mRNA BB R & 77 A = KBS
2%.1) BAFE: mRNARWELS L ICIs (AT EpHE F)
BR. AHIET N, ZRAMREMEA ICIs &7 LAES, AL
BAA A A E Ko mRNAMFIE &8 °T 5 Cls BK A 52 3L 14152 697697 3K
R, BRHEAETAR. 2) FERFHNE: 2H NG SRR RTAZER
B IE FRE iE SR IR, 3) Al REBASHTTES, A
B mRNA Y 78 7% 5 9 £ RALEE 2 .

AR, EARKERRRIEHR. Moderna ot B AR K
B, CRREAN I #H 16 NSCLC, M MRS M 477, HFRE
RES . G HAITBIE G K, BioNTech"ANHAb+i8 B " &, M
"mRNA+TF —4X. |0+ADC" 4E [

ERFREK, ZkiE: O=WHE (FAHKS Rk, EWI6
E A 11T, EVM14 35 FDA IND. A& "4 H"H ik 58 G LNP) ; Q&#
3% (CS-2034 353iE-F 4, A-FLNP 2-8CAac, AAEF A MR 1a e
7)) ; QBEHER (E64 4 E Nk —7 LI mRNA -F &, SYS6026 |1
#A. SYS6020 CAR-T) ; @EF A% (AK154 Bx4 PD-1 3ILié 77 A%
&, REREN) .

& NI
mRNA A 93 5 W FF K it % R S4B TR AU R s T 5% 4 Ao ) R
s BCRATUMAE

AR, B HER
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1 mRNA BB R H S AANAMAEEAR, B TR E SRR i 4

2 mRNAMIBRE L ICIs BRI AT MBI TT R RIFH, ZRBRAALZRANBF A, Al 8o MRFK. 6

2.1 mRNA RPBR M EETIERIRE: HICIsHA, REBFEWA ... 6
2.2 mRNA FPBR Hhyids Y. S RBIBEHTHARE, FFRMAZ . ... 11
2.3 Al A MRNA I I T T R B B 7T o e e e e e e e e e e e e 13
3 R B T R D AT s o 13
A U T ot et e e e e e e 16
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A& 1:
Bk 2:
Bk 3:
Bx 4:
B%5:
Bk 6:
Bk 7:
B4k 8:
B&9:

B % 10:
BE 11:
B& 12:
& 13:
& 14:
% 15:

& B X
MRNA AF T8 W A AL B A . 5
mRNA AF 78 7% ¥ (AR B E AP A ZRAE. .. 5
MRNA B T8 W B VE L . 6
PD- (L) 157 A B A A A oot 7
BT ARG R A MRNA R KA TR o 7
ICls AR B AT oI B R RRA B . . 7
e b R 2 8
KEYNOTE-942 #F 5. 5 SFREi5 RFS. DMFS. OS 2KAB. ... ..ot 9
KEYNOTE=942 BF 50 5 A i B 2 T e . o oo ettt ettt et ettt 10
KEYNOTE-942 5 M7 B B T A . e e 1"
MSKCC A 7 8 I B & Bl F A 4 BUKT —FFFBR MR oo 12
MSKCC #F 7. & %% $- 89 CD8+ T e AR P LA N 7.7 ..o 12
MSKCC #F e B B B A B R R A B T o 12
Moderna B BT BB A B I . ot e 14
BioNTech B AT I B B I8 R B T . oot e e e e 15

4ol B3 E L5 R 3T A3 3
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2026 58 A 19 B, iV %A 5 Moderna =4 111 # INTerpath-001 F 7034 5|
FHAE, intismeran autogene (mRNA-4157, %% % 34 4% %%+ B ¥ H# R
% mRNA-LNP #1%]) B4 K 25 (4184247 200mg IV Q3W) , 2F X EZ 4w
B IIB-IVHEEZBELOALERLES (RFS) HLakss# 45 (DMFS) , A
ASRACHT LR ST & B mRNA BF 98 76 77 AR EAS LT BAfa b 48R o ARIBAT A, A
)it XA B A B IR B 2 LR RHAE, ARSI R0 P IR A,

mRNA ¥ 98 &% W A 20 Rk BAA T S AP,

1 mRNARF/B 2@ 0 A NS AR, @3 TR EEA

R A

BbJg iz v ARG “IRE 7, ALK N R AT XA RIRIETT T ik B RE
Ib 98 45 SR, AR RIR R AE XTI IBAGIR AL ), A K IR AT I 69 R
Mo RARFRARBIFG G, 12T HHAES

mRNA Ji¥ 78 9% 3 3 & T A9 AR E B AR A BB, MEAZET
FABRES, BRREA L FARAART NI S R —Fr 2 HLey = &, £
BHENEE GG R E S AAHLA R R £ & BB R I B IR A4S, fE
BRIAKFEETT, AB—NATEZZORZ R, Wil AR gEaprtd A
ZEP R LA TAA/TSA 484, BT A K30 B8 2 A, XA B AR A = o
BLit, JFMEmgEHETER, KA AR BT,

% T mRNA JZ ¥ 91, LR A& % IKJZ 8 4= DC 40 % @& M AT B R %12, %Ik

HA ST TR, 1287 RMERE), EAEFE BIRMAENEELIZRL; DC M@
JoyE 8 H RSN MR R A @ B AN, RIERA LS, TRBPOREK,
MK M) T 77 k69T Zobk. do mRNA 7% % 3833 RNA B 2045 3 R A2 8, RAR#E
A, £AFEFERE, RABIK.
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B %&1: mRNA M¥J@ % G o AL RAR

Individual Individualized

Artificial
@ @ o intelligence-
o4

driven

patient samples i immuno-

O O Neto iﬂdlwduallzed (blaod and tissue) gfg;;":g:" therapy
antigens erapy
—IIEI—O s ) —

Lh w IProian;flmmatory
individualized %[‘j innate immune
Neoantigen-Specific signature
immunoTherapy Mapping of On-demand

mutations tailored RNA
manufacturing
mRNA-
LPX
platform
Strong vaccine-
induced
+
Fixed Antigen de novo CD8+ T
Vacoi cell responses
aeaine - across different
AT e Commmmm s SREC — cneripes
Hi— =
ﬁ Multiple Off-the-shelf -~ NNESEETENN - -
VA Sha_red therapy Fixed combination of approach tailored
o 0O antigens shared tumor antigens? to each indication
i O s

AR IR : BioNTech "B F, W WRIEHKATF ZLHT
mRNA A8 & & (AN RLRR G AP WEZRETHEY
L RBREH G IRILL LR, FHEEAT NGS MR, 138 B KR

2. Bkt R, AR — AL & AT R A St A RAF 20RR M A9 AT HLR (neoant i gen) , FF 2L mRNA
Jp PIRAC G N TR R 38769 mRNA 4228 (45" /3" UTR, cap. polyA F7T#) .

3. AL E: S mRNA, JHRB/QRBIERARTA (NP F, HRAEZGHHFF

4, 4% BAMARFERFBEEELERA
P %&2: mRNA BPiBR W (AR RRZ G AP G4 =R

Sequencing to \
ldsﬂt_lry mutat}ons in e Neoantigen therapy design
protein neoantigen individualized mRNA

_____ /11 encoding for up to 34
e g \ neoantigens
o A ¥

4]

Manufacture
one lot per
patient
0/
? ;

Tissue samples
(tumor and normal) \
~6 weeks
KA R R : Moderna B R, P ORiERHF AT

4oL 1838 E LB 69 T B °
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HFAARE,

1. ER Y5 %1k mRNA-LNP #& B £ 1%

Bl A %z, it
2. I‘ILI’L}? i % T é‘ﬂ}]ﬂugifg "IL’}?
{2 ZIMREBE

3. Mg A4 5 %%
min KA G F,

Z T

28 it

e ERAES E R BRI LR

H. AR T m@pIF a9 Ig R

mRNA A8 % B8 AT R ENLTT

iz (APCs,

BAL

%% BRI LG8 T

4= DC 0 fiRn) I ;
TLR /<789 IFNa #7%; APC P9 #1F ALHIH mRNA #53% A 40 2 & G

MHC 1/11 i@

FM T LA IR A I A A5 R IR AR T FUR 8 A I 2 AL

o FXJA PD-1 F 4% B 5| T 2t —

&) B+ RNA #= LNP K & T8 &
J/HIRAK .
& T APC &k ; APC E 2

, W E CDA+An CD8+ T tafnsgsa ik, EZIMBHFHLZ .

seegiete T

bR IR R IR

B %&3: mRNA P98 5% & 694 R AUkl

Uridine-based mRNA-lipoplexes (RNA-

LPX) administered IV for preferential
delivery to the APCs in spleen, lymph
nodes and bone marrow

mRNA

O A A
A 1L
( NS
7 v K 1' ‘ 0
____/ -;""l‘c‘ll
B8
RNA-LPX "

RNA-LPX is optimized for immune
response stimulation

Migration to T-cell Translected mature DC
o zene, maturation W O,
B priming
- oot cog” r
"Ji‘ﬂ vot Teell | Tosl »
'!-_ - o I (
IFNa early { et s
p0C release .’.\ < ) Effector
— o e -7 g Tl
7 IFNadelayed
release
™

RNA-LPX combines targeted antigen
delivery with stimulation innate immune
signature

IFNg, pro-inflammatory
RNA-LPX cytokines _ ,

| _mﬂyﬁl—;cn 08" Toel
R A
'\, Antigen |.‘-;' Co-stimulation
oA pmn:mn‘ :\ _codo
\,@ v ~a JCosaL
Proteing MHCI \. - help,

TCR COA" T cell
Fmatation

Secretory signal peptide
for translocation of the nascent polypeptide
chain into the endoplasmic reticulum

ot

5' cap

Encoded
III e

3UTR

MITD (MHC class |
trafficking domain)

Poly {A) tail

KAk B : BioNTech 2026 #F K B, v iiE 447 5% BT

2 mRNA AF9% % %

5 1C1s B i& 77 $H By 77 i

HRIFHE, SR

RBARAERBIG T RE, Al @& A

2.1 mRNA 98 7% &

BETFRRREE: 5 ICIs KA, R#EHITEIA

mRNA 78 % B4 5 ICIs(A B A Z EHFFDBER . REBIETFT WA ICls

ek A M IE TR
TR AT EAKRY AT IE 7 A TR,

mRNA

%% R RIR

P 7

& T 5 Z A R ALH] B AR

A= Q ﬁ ﬁ'{&ﬁ@ﬂ“}’?@, f?’(,fg";%.;“b 1" fﬂ @

X5

BT R A, 42 PD- (L) 1 SURAE 578 A F ORR 1L 10%-30%, 3t
BBFRFP A E " RN E " REA X

JE T R RIR R ZHGR, KA

ICls ) A& 1% AT I8 43R 35,

AN

W 0l B 2 E L2 G 8 7 4
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R IZIPH] ., IERZEMIEF T @R EE, FRAHD2

B%4: PD- (L) 157 kE B EEFEIK B&S5: B F KEIFEES mRNA & ¥ K% e
Anti-PD-L1/PD-1 response rates among various Low tumor mass with
tumor types’ residual cancer cells
Glioblastoma Head and neck
(11%) cancer (15%)
Melanoma Lung cancer .
(30%) (20%) Resistance
| mechanisms and
Breast cancer i Gastric cancer :
(12%) e ) (11%) immune )
o suppression not
Liver cancer \ Sarcoma (8%) fU”y established
(19%)
Urothelial Renal cancer
cancer (20%) (23%) |
Ovari Colorectal i §
(it e Healthier immune system
lV’z‘&';z)'“" and uncompromised T-cell

function

KRB : Moderna 2024 #F K B, P eRIEFHF 5T FT K& %: BioNTech 2024 #F X B, P RIEFKHF 5T FT

Bhi& 97 7 mRNA+ICls RAEMIN Ko KBTI 0 #T/1 o BORIE IR A0 iy A
RAEHE, RIFEFGEAEE, E6RBRNE; AENBREFRENMREERS
BRI, BERARBLEREK: BEFLRBETPD-1 LM ETTE T F
A 2 50%% % 2K, MIEFEARE (PDAC) 5 5F 8 K £ 70% A L, A& A#
REHEER .
B &6: ICls AFBIETT T 67T EMA KRR ZH

Estimated recurrence rate with adjuvant checkpoint inhibitors

@ (B'&jﬁgTrcuncer i "64% Melanoma ~50%
Lung cancer ) ~48%

Gastric/ ~33%
GEJ cancer

KA : Moderna B H, W HRiERAT AT

Renal cancer _ ~39%

Pancreatic
cancer

@ ®

VB R ANRAR AT 30 )R I7 ik % mRNA AP I3 06 97 AR h AAN T BATa e a9 2

H 4 b F R E LG 0 B A B3R
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41, intismeran autogene (mRNA-4157) &9FF KARiE#E “5 I1CIs FLA, AKIHB)
TN F7%. 111 # INTerpath-001 #F 52 % mRNA-4157 &K 2 Al T2 40
B IIB-IVHEEZBES, TLERENLILALES (RFS) 5LZLA#H4EA
(DMFS) &

X E R || IAFF R KEYNOTE-942 24 N 157 48] |111B - IV MR KB &
&, 1k AA LA AT NGS M Ao BRAEIEIT 48K Al mRNA-4157 + atdA
H¥ERIREETT o mRNA-4157 R R 1mg, WLRES, 3 F1K, =% 9 7
MHEARERRS 18 NEAH o SR TARRAMEAREREDH LT, RS
18 NEAH o FROTZAEILIREALD (RFS) |, K BAEALZLHEH

% %30 (DMFS) | 24P AR ATt

B %7: KEYNOTE-942 #F %%+

-

\.

Key eligibility criteria
+ Age 218 yearsold

+ Resected stage IIIB,? lIIC, I1ID, or

IV cutaneous melanoma

+ Complete surgical resection within

13 weeks before first
pembrolizumab dose

+ Disease free at study entry
« ECOGPSscore0or1
« Tissue available for NGS

i Intismeran plus pembrolizumab (n=107) [ Primary endpoint i
Intismeran 1 mg IM Q3W x up to 9 doses * RE& .
,§_ Pembrolizumab 200 mg IV Q3W x up to 18 doses Secg&(li:asry endpaints
g Safety
-E Stratified by disease stage® Exploratory endpoints
I 0s
™ + Potentially predictive
& Pembrolizumab monotherapy (n=50) biomarkers

+  Antigen-specific

Pembrolizumab 200 mg IV Q3W x up to 18 doses T-cell responses

J

KA R R : Moderna &

, P ERIER AT AT

2024 4 ASCO 4 L Moderna 5 MSD A7 3 F iz R#H#%E, BEL8E
2026 ASCO#t—HF M 5 FRIAM 74, 5 K 2H ¢ 2401k, mRNA-4157 (V940)
b K A0Rshe T 7 RARLL R AL (RFS) Fa#star R B Al K& LA
BAMEARKE, 5 FHZSE—FHNET KPKREIEHR; X—ZROELET

mRNA AP J& 8 B R AE B R AUIE R X IR IR T AR E 897 P a9 A A, B

JESET mRNA 5 ICIs BXAAEB A MR TG, L3R4 T KIAME 7 S 3B1E A L 4%,
KEYNOTE-942 #F 52 F mRNA-4157 B% &bt 8 A 2k S fu st bbb 44 2k 2 40 % 25 49

LEREL RFS) A A3IFH5FMizFRHARE, SFRTHILARLT

R 44K 49%, HR=0.510, 5 <FFEi7 HR /944 0. 510 (95%CI: 0.294-0.887) ,

BEAETT T AL RFS 54Kk 3], #2540 {2 RFS A 44. 65 A~ A, 5 F RFS £1x

W o P 32 E UG 89 F T

KA 8
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B8 72 4%, F 2528 49. 1%,

T 454 £ A (DMFS) 77 dr, 3 SR 173 &b # 45 3 78— K% T4 4K 62%,
HR=0. 384, 5 “F[&i7 HR J & L £ 0.411 (95%CI: 0.200-0.843) , K #HE%A =
FAaAn B &0 A0 R ANE, P340 42 DMFS 34 K A 2], 5 4F DMFS 5% 440 83. 9%,

¥ 3548 65. 4%,

& #8: KEYNOTE-942 #F % 5 4 +% RFS. DMFS. 0S #i&

Durable benefit in RFS (primary endpoint)

== Intismeran plus pembrolizumab
== Pembrolizumab

100 1 1 1 1
- ! ! ) + Censored
90 1 1 | 1
! 178.3% ! !
i 80 2 173.8% 172.4%
z ‘ 4 !
g 70 | & K
5 | 1
» 80 | | |
@ 62.2%
2 50 ! ! o ! & l_l_'—,_
uw 1 160.0% 155.6% T
S 40 1 1 I 149.1%
c
§ 30 Median (95% Cl), months Events, % (n/N) Hazard ratio (95% Cl)
8 20 { Intismeran plus pembrolizumab NE 26.2 (281107 0.510 (0.294-0.887,
3 plus p (281107) ( )
10 { Pembrolizumab 44.65 (16.59-NE) 46.0 (23/50)
0 } } } il
0 6 12 18 24 30 36 42 48 54 60 66
Time From First Dose of Pembrolizumab, Months
No. at risk (no. censored)
107 (0) 89 (5) 84 (1) 78 (9) 74(11) 70(13) 57 (24) 55 (26) 39 (41) 20 {60) 3(76) 0(79)
50 (0) 41(2) 37(2) 29 (3) 27 (4) 22(7) 19(10) 17 (12) 12 (15) 7(20) 3 (24) 0(27)

Durable benefit in DMFS (secondary endpoint)

= Inti plus p
| | 1 I == Pembrolizumab
100 T —__., 92.0% | 1 90.8% l . ! % Eermored
£ 0 f : 1 85.6% 1 83.9%
...’: 80 : : 1 I
g 2 | I [
@
® 73.0% | ; : :
2 60 9 o
& | 1 70.6% 1 65.4% 1 65.4%
2 5 1 1 1 [
g 1 | 1 [
g 40 1 1 I [
£ 30 Median (95% CI), months Events, % (n/N) Hazard ratio (95% CI)
§ 20 { Intismeran plus pembrolizumab NE 14.0 (15/107) 0.411 (0.200-0.843)
2
0 10 { Pembrolizumab NE (27.07-NE) 30.0 (15/50)
a il } il l
0 6 12 18 24 30 36 42 48 54 60 66
Mo, atsisk od) Time From First Dose of Pembrolizumab, Months
0. at risk (no. censor
107 (0) a1 (10) 84 (15) 80 (19) 75 (23) 73(25) 57 (37) 55 (39) 39(54) 20(73) 3(89) 0(92)
50 (0) 42 (4) 39(5) 30 (8) 27 (10) 22 (13) 19 (16) 17 (18) 13(22) 8(27) 3(32) 0 (35)
. o b S 1 3
W F-ol B3R IE L 25 69 5t S 3300 9
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Overall survival shows an encouraging trend,
but data remain immature

== |ntismeran plus pembrolizumab
== Pembrolizumab

96.0% + Censored
T S 196.0% ' 93.8% | 92.2%
90 Ty =T i
93.4% 1 1 93.4% ¢ +
80 1 1 1 1
2 h | | 85.6% ) 85.6% L
= 10 I 1 [ 1
z 1 | 1 1
z 60 i i l I
§ 50 [ 1 1 1
= 1 | [ 1
§ ! i | '
2
° 30 Median (95% Cl), months Events, % (n/N) Hazard ratio (95% Cl)
20 { Inti 1 plus pembroli k NE 6.5 (71107) 0.471 (0.165-1.345)
10 { Pembrolizumab NE (59.83-NE) 14.0 (7/50)
0 f | T L
0 6 12 18 24 30 36 42 48 54 60 66 72
Time From First Dose of Pembrolizumab, Months
No. at risk (no. censored)
107(0)  100(5)  92(11) 90 (3) 86(17)  B5(18)  65(36)  62(39) 47(53)  25(15)  8(%) 1(99) 0(100)

50 (0) 47(3) 46 (4) 42(5) 40(7) 36(10) 29015 27017 21(23)  12(32)  5(38) 0(43) 0(43)

KK : Moderna B, W ERIERAT AT

A KEYNOTE-942 ZApAT¥, BT HTHRA PD-L1 REXMAMMEH KRS,
PD-L1 FAPEE4 HR {&E 0.143 (95% Cl: 0.033-0.619) , 427 mRNA AtJEJ% @
st PD-1 F A HA N ARA PD-L1 69 RKER, AREARERAE— Sy R
PD-1 ¢ pyEse ., 5 FRIpBMLFELET 3 F9MKL#R, PD-L1 MHEA

BARB T NS T EPRIFR B KRS,

B %9: KEYNOTE-942 #F 50 5 5K 1% 40 5 #7

Intismeran plus pembrolizumab Pembrolizumab

(n=107) (n = 50)
Events, % Events, % Hazard ratio
Subgroup® , (n/N) (niN) (95% Cl)
Overall (N = 157) - 26.2 (28/107) 46.0 (23/50) 0.510 (0.294 to 0.887)
Stage IlIC (n = 131) . 28.1 (25/89) 45.2 (19/42) 0.563 (0.310 to 1.024)
Disease stage | Stage IV (n = 22) — 18.8 (3/16) 33.3 (2/6) 0.480 (0.080 to 2.898)
] Positive (n = 98) N 25.7 (18/70) 50.0 (14/28) 0.439 (0.218 to 0.885)
e T T o p—— : 28.6 (4/14) 100 (5/5) 0.143 (0.033 10 0.619) |
Mutant® (n = 61) — 22.0 (9/d1) 55.0 (11/20) 0.350 (0.145 to 0.847)
BRAF status | \ oy ve (n = 96) il 28.8 (19/66) 40.0 (12/30) 0.641 (0.311 to 1.324)
TMB status | High* (n = 109) —a— 22.8 (18/79) 36.7 (11/30) 0.579 (0.273 to 1.227)
‘NomMgW(n=4$ — 38.5 (10/26) 63.2 (12/19) 0.515 (0.222 to 1.197)
Positive* (n = 15) ! 76.9 (10/13) 100 (2/2) NE
CtDNA status | Negative (n = 109) " ! 15.8 (12/76) 51.5 (17/33) 0.241 (0.115 to 0.507)
| T T T 1
0.01 0.1 1 5 10

Hazard Ratio

A KK : Moderna B, W ERIERAT AT

ZAMKF, ERBEA A, KEYNOTE-942 #F 7 5 [ 17 4 4P R ABE 52 %
o AMm S, BEAEEE K s m4diife TR kidF—8, BKRTIE,

W 4o B E L2 G 0 T BB 0
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BREETT 48 104 BIEH b, EATETFMATSRFHALLEE 100%, =3 Kik
FAEINREM 25.0% ZERREH 14.4%(15 H]); fimtn kR R F4 36. 5%,
AP =3 BAFANATRFH 10. 6% Tttt AlsxFn b ohm: TE LR FH
10. 0%, #ZABX TR FH 38.0%, AALZMARREHREELLAAY,

J2 T mRNA-4157 G948 X RRFAHF K AL 98 ] (94.2%) &P, LK%

HA 12 Bo RFLTRREOIERZ (59.6%)  EHH4Em (56.9%) . &
B (51.0%) . A# (48.1%) . ki@ (30.8%) Aiftaffzsrse (31.7%) ; 3 &
mRNA-4157 A8 XkF 4 Bk 11. 6%, & 4/5 %& mRNA-4157 #X 1R F4.

b 3 FREiy A IE: 5 FRMPAET A HAIGRRETRR R EAZ

5, BRABTIFRRMKEBZEAE EIFIF 40X £JE F M, dt—F1IE mRNA A

TP BT 403K A 4

P %10: KEYNOTE-942 5 F [ i5 # & B T E2 MR

At 5-year follow-up, established safety profile was
maintained with no new safety signals

Intismeran + Pembrolizumab (n=104) Pembrolizumab (n=50)

Event, n (%) Any grade Grade 23 Any grade Grade 23
Any AE 104 (100) 35(33.7) 47 (94.0) 15 (30.0)
Any treatment-related AE 104 (100) 26 (25.0) 42 (84.0) 7 (14.0)
Serious AE 14 (13.5) 13 (12.5) 5(10.0) 4(8.0)
Immune-mediated AEs?® 38 (36.5) 11(10.6) 19 (38.0) 6 (12.0)
Intismeran + pembrolizumab (n=104), n (%) Grade 4/5 Total (n=104)
Patients with intismeran-related AE® 33 (31.7) 54 (51.9) 11 (10.6) 0 98 (94.2)
Fatigue 39 (37.5) 18 (17.3) 5(4.8) 0 62 (59.6)
Injection site pain 37 (35.6) 25 (24.0) 0 0 62 (59.6)
Chills 49 (47.1) 4(3.8) 0 0 53 (51.0)
Pyrexia 35 (33.7) 15 (14.4) 1(1.0) 0 51 (49.0)
Injection site erythema 28 (26.9) 5(4.8) 0 0 33 (31.7)
Headache 19 (18.3) 13 (12.5) 0 0 32 (30.8)
Influenza-like iliness 21 (20.2) 10(9.6) 0 0 31(29.8)
Nausea 23 (22.1) 3(2.9) 0 0 26 (25.0)
Myalgia 16 (15.4) 6 (5.8) 1(1.0) 0 23(22.1)

FHRIR: Moderna & M, F ERIERFF AT

2.2 mRNA At 98 & ¥ 69 BB B S RBETREAFAE, HFKH
2

mRNA ¥ 78 J& ¥ & 18 oK B % R, ERI R £ T R B 45 E AT AP A g SR

——VA Moderna #J intismeran autogene #1], 3 — mRNA 2F VA & FEAKT X %

E S AN EE T BITR .
ZHBAE L RRAMB R R : RRARE, FRAMBHREEEEL R,

i 4oL )i E L2689 S KB "
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¥ —RBEHARBRELRFEAY, RE SRR LR IE B A G
3K 3B o MSKCC 7=+ BNT122 49ANHALE G, 2477 RIRIE 696 KRR, PAoMi7

3.2 FHKIET 2025 % 3 K& T Nature, SHEGHZA QN8 LEH T 6 A

REK, Rk 8 AT T ALK LAARGR, 8 bbb b 4 AR

WP A — AP RR AR, A2 R A B A e R IR &

mRNA AP 78R 5 F R RR T RKIIH . £ EEHF AT PR AN, Ak
Ho g ABE, 4256 Kk 3 F AU AR M 2 AR 80%4Y & W 4 F 69 A HUR AT
HT@mit. G RREH Ak, TEEFG P LT KL ALK, JZ %49 CD8+
T e [e T PALF G A 7.7 5, b2 20%09 SLie B A 500 F 4.

B%&11: MSKCC AT 8 PIR & B H + A 4 Bt —Fr i Rh E%12: MSKCC #F 5T & ¥ 4 569 CD8+ T MMl Sl
J5a LERATTH

Responders  MNon- responders

i
— n=2=58 —_— =
Be ( ) % 100
o 20 @
o9 0
2E 15 =
n 1 g% c 10
[
23 10 I 7y
-Eg . I I B Responders D 1 o
5 i (n=8 =
2 11111 _I } o 1.1 yr
gﬁ R B Non-responders c
SPatient: DRP> & 0% A 2B b 02D  (n = B) k=
RORT: SRELEEERERLEEER® (SRS [ S
Immunogenic M Non-immunogenic W No data Prime Boost

n(clones)= 79 65

FH#kB: Rojas, L.A., et al., Personalized RNA FH# kB Sethna, Z., et al., RNA neoantigen vaccines

neoantigen vaccines stimulate T cells in pancreatic prime long—lived CD8+ T cells in pancreatic cancer.

cancer. Nature., P WRuE R 5B Nature. ,

o R AR T 5T T

B %13: MSKCC AT P B E XM E R R LB

100 — 100
Median RFS: not reached Median OS: not reached
—— Responders (n = 8) —i— Responders (n = 8)
—1— Non-responders (n = 8) —L— Nen-responders (n = 8)
3 P 0007 g Median OS: not reached
2 %7 HAL 014008 0.50 g 7 ‘;:d(\];\foucw—u : 3.2 years
[ Median follow-up: 3.2 years o a2
Median RFS: 13.4 months
o T T T T 0 T T T T
o 1 2 3 4 0 1 2 3 4
Time (years] Tirne (years)
At risk ¥ ) At risk v )
Responders 8 8 7 5 1 Responders B 8 8 6 1
Mon-responders 8 5 1 1 0 Non-responders 8 8 6 4 0

FHkB: Sethna, Z., et al., RNA neoantigen vaccines prime

Nature., Y @R4EHRFF 5T

long—lived CD8+ T cells in pancreatic cancer.

W 4o B E L2 G 0 T BB
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2.3 Al & mRNA ¥ 78 5% 4 7t K ot %A )

Al 5 mRNA J& & T A R AR E B, LEMERIEET, Al HERZHNG MR
AT T, AR S Bk 2 B M= . KA mRNA JZ 3 k3 L& % 5 Al
TR %%, FHEEHENE ST L3 T,

Moderna &9 intismeran autogene 5k &€ LS 5 5] ik T #T H0R i 45
NGS M 5= & & /HLA (28 3 5B e 5 H 5 8 3 % B4R T 9 mRNA /5 7 4%
i, BRI FIKT mie g AR A LA kAL, RAHTES 34
AR o

BioNTech 49 iNeST -F & Rl 4£ VA "Al 3R 5 64 3 40 JR UM " A ANPEAL %95 77 iR 09
WBAFRT . BRLLTA AFRo: =W EVER-NEO-1"% F" R 44 FK
B3, A NHC 652 K. £ RS mBARFFIABME . WI/NT 57385
¥ 5 AR R R AL RS, TAGRAHA K S HCREHRR, TAAS MK
REH R, EMRZBIEPRENETLARELEMES R RGNS .

3 24T AL LKA

—. Moderna: AH#HE R, THRAK AN mRNAIFBZ S |11 B R
Moderna 248 % % 5 mRNA ¥/ G &, E P 5B AL intismeran

autogene (V940/mRNA-4157, %A % % 34 4% %%+ B4 R) R BATF A HE
R AMRAHT R IT & (INT) , IR 11 BA54Ba9 B & B sh 7 kb,
EAR RGN miaiZ . BRE. B@eRgs, ANLAREAREXR
98 % & v IE WY AR HR B 7 o 38 R JR B AT €148 £ mRNA-4359 (1D0/PD-L1) \mRNA-
4106/4200 (%75 TAA) . mRNA-4194 (FRF5 IR, %abA5a R % 7 4 TSA &7
WA LEAAIE) F =3k, BATMAFIE RN B s T 4% 469 mRNA A8 K

R, M in-vivo TCE R a7 & 697 Ko

H 4oL 7] 3 R L5 0 T R B3R 13
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£F

B %14: Moderna B #77F & & iYI8 5 &

Oncology therapeutics

2
ey
o
¥
N

Ph3 Commercial

Adjuvant melanoma mRNA-4157 . ]
Adjuvant NSCLC mRNA-4167 EE—
Adjuvant NSCLC non-pCR post neoadjuvant mRNA-457 _—0
Adjuvant Stage 1 NSCLC mRNA-4157 O
Intismeran Adjuvant renal cell carcinoma (RCC) mMRNA-457 . ]
autogene
(Partriered with Marck) Adjuvant bladder cancer (MIBC) mMRNA-457 ]
Bladder cancer (NMIBC) mRNA-4157 ———————————
Metastatic melanoma mRNA-457 ESSSSS————
First-line metastatic squamous NSCLC mRNA-457 . ]
Early and advanced solid tumors mMRNA-4157 [o——
Advanced solid tumors mRNA-4359 e ——
Cancer antigen _Solid tumors mRNA-4106 =
therapies Solid tumors MRNA-4200 —
Lynch Syndrome mRNA-4194 (I
T-cell engagers Multiple myeloma mRNA-2808 [
S:I":at:::‘:y Solid tumors (in collaboration with Immatics) %}Eﬁégfoa ! E—

Moderna ‘& K, P WiiE A4 50 AT

—. BioNTech: AMt:AkAeiB A& 53k, 443 "mRNA+TF —4X 10+ADC" 4E
&

BioNTech % #& 2 "More than RNA": ANM 4k iNeST - & 4% 3 & & BNT122

(autogene cevumeran, & % 20 ##7#/R) B EFHB LS, EETF R4 A%
EHRRE. AR RFERTRROINT A, AR KRB EEBE L KR
& SFARIE AT A BA FixVac -F 6 #EAY L. BNT111 (R & F G 44 TAA, I
S REFFI N AR B4 E) . BNT113 (HPV16 3K 3i7%) . BNT116 (NSCLC
6 FF TAA) % . &2 CureVac Ik G 3t — % + '8 mRNA I /E R B R K 5% & 6k
%o %9, mRNA T 52 8] B ATAY 102.0. ADC % % & AL4, #)E "mRNA+T — 4

ICI+ADC" %E [% ,

W 4o B E L2 G 0 T BB "
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B %15: BioNTech B AT/ & & ItI8 5% & 75 ik

Individualized immunotherapy: iNeST FixVac
Autogene cevumeran’ BNT1112 BNT116
Adjuvant 1L R/IR RIR L Multiple settings
MIUC CRC PDAC Melanoma Solid tumors Melanoma RS NSCLC
Phase 2 Phase 2 Phase 2 Phase 2 Phase 1 Phase 2 Phase 1&2
Phase 2/3
Mono & combinations
% + i Monotherapy and " 7 including
Nivolumab Manotharapy Atgzalizirabicy Pembrolizumab ! Cemiplimab Pembrolizumab BNT324/DB1311%,
mFOLFIRINOX Atezolizumab BNT326/YL202" and
Pumitamig?®
Recruitment Recruitment Recruitment Trial completed Trial completed Trial completed Recruitment Recruitment
ongoing ongoing ongoing (n=125) (n=272) (n=184) ongoing completed in Phase
2in 1L NSCLC?
Data presented Data from Phase 1 | Primary endpoint Data published Positive topline Trial updated to
from epi sub-study | trial published in (significant PFS (Lopez et al., data announced in | Phase 2/3 Presented at SITC
at ASCO 2024 and | 2023 (Rojas et improvement) not Nature Medicine 2024 2023, AACR 2024
from biomarker al., Nature) met. Numerical OS | 2025) and SITC 2024.
sub-study at benefit trend Data presented at
ESMO-GI 2024 Follow up data observed. Data ESMO 2025 Data in frail
published in presented at ESMO patients presented

February 2025 2025 at AACR 2025

(Sethna et al,,

Nature) Data in patients
after cCRT
presented at
WCLC 2025

smbar of tha Rarche e Ir stian with Re

A& R : BioNTech B M, “F\?Miﬁﬁﬁmﬁﬁ’

=, PEmRNAIPB R B FF K ESK, BN R EZMHE. EAiZ. oBE
. BAEMTF,
ZWHHE: N3 ZAEA mRNA IVBR G A BR) . ERKRGLL, TEE

EWER— /M BEBEWMO CETEREMAMNBER B 1T HT
20253 A T AP &K 42, SR IE AR K AR (TAR) J% 8 EVM14 & F 2025
4 3 3K FDA IND 7, %% 8 AP 78 7% ¥ 7+ %] 2025 - 2026 F# 3 IND, A4k
4 & CAR-T 75 T 2024 < 04 £ 2| W5 R ATHEA TR IE, 8 #F EVER-NEO-1 “4y S 7 3
FRFME kA FRES ], TLAMHC 44 7 RARAB S 3 R T 5
it

AT : mRNA -F & & & #7 & mRNA JZ2 % CS-2034 Tk % ks R I0iE (%4
PERIF. RIRRMEAE) , PR LNP AR TR AT £ 2 -8 CKMARZ Ao 2025
F 4 7 5AEPAHET N 8 B L S4E T K mRNA JZ 8 0877 IR R B e g (GBM)
HFERNZRBEPEH LT, Nainh A mRNA -6 &5 5 ELs 4, CMC T2
R . AT B = kA,

EWHER: MTE G A4 E mRNA %% % B & 2023 FHRE X% 24 A
B, mALEE =K. BABRKRMER G mRNA 2%, TEAE—Z2FH LR

H 4 b F R E LG 0 B A B3R 15
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a9 mRNA &, H B & MR L. mRNA & B AR RARH R 2 &Rk /. 08
53 75 ) £, SYS6026 (7477 HPV16/18 48 % #9 HSIL) EL3k Nl & || 41, FF4 & F LNP-
mRNA 49 BCMA CAR-T 77 i SYS6020 Hd ik K, BT % A8 508 A 7 At s
o EREMALAF A AR

BAEM: 2025 F 4 A4 ClinicalTrials. gov iZ M —3 A\ 28 60 7] 7T F K
BRAR S 69 11T, AF 5CAN ML mRNA 7% & AK154 ¥ 25 3 B & 7 3k PD-1 it &
mFOLF IRINOX 1&.77 & 6 B 74 77 73 2k, X3 3% JA BNT122 42 PDAC ##8 47 ik 69 3% i AE

A9 K PD-1 F A B A MR, B & ERE T,

4 R%RT:

mRNA A 98 J& v FF R it & B R TR BIIAR G 3 T 58 F A B S ; BORAR
A o

H 4oL 7] 3 R L5 0 T R B3R 16
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¥ @RI F BRI R A

BT IPRAT A kA IR A

FEL S S DO T ke ﬁﬁﬁﬁﬁﬁﬂﬁgéﬁﬁ%ﬁﬁzmui _
REKA DG 6 MARET | e giey, |9 A AN AR A )9 A 46 B0k e 42 10% 5 20%2 1)
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 4 A5 A 45 ROK 18 £-10% 5 10% 1)
A AEH, CTHAGIAE) 49Kk =7 ik A AN AR XY ) S A 7 46 BB e A 10% AT
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KT | AT AR B AR AR A5 Rk e £ 10% A B
TARRERGER ART | fTkita | P HUAT Ak A8 31 )0 2 A6 OB B8 10% 5 10%2 1]
=T 5 A SRR ) BF AT | SR FL R A SR N -1 0% T
THMT AT g T % HU T 4%t A ) 3126 0 A 07 B 72 10% 00 b

BRALA, FATHUBL v X B SN
EAR L, FETHURE | THHK FEMEE | AT G AT R A R HTR R A 5% 5 10%Z 18]
500 R ik Stz o A5 4 A

% TR e TRHA T 4245 A5 B) #2845 Bk P £ -5% 5 5% 18]
=] 3BE TRHA T 4245 Aa 3 ) A 2K A 45 BR PR A2 5% AT
2H7 % = BR

EERREGOMIT (—ARSA) RIZANM ., AAREM ZHEXEZAGITIPNREFHIERALFAEXF,

ABEI R RO RO BAVAATEG B ATCATFEE L, @i R AFd &8, ARME, 80, 2
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PRI R A FRATAEN 8] QAT BAR “PORiER” ) A& % ¢ Bk 2 4k 69 I BIE R BT 509 0k -89 T 46 o
AARELZ LA RR T NTETA A EAVAA TR, RN RETRIEZ LA LML f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B B AR 2 007 R ARAR YR AR5 o e

AREITBREE I, SRS ARE B A B0 S A, 25 &N, AR A E @4 Bp T M 274
HARE) RIS A RAE A B G R T T A2tk EARRIA, FOHERTRER A E 5 ARENRTL, 44 &AM
=B AR

o WRIE R B L P B R B T A A B A IS P AR B 89N B) BT K AT B9IEF Sk T A AT R B, AL ST AR X e ) 8] $2 4 &
FIF R BB TRAT. UHFRAFRF Eea > RFmR5.

GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
FPERIER L LR P, AERETE, wRUHIL, 9T AL A ARE P TR 8. AN S R BRI AUKE]
Rl K EAREFOAERML AN ELHEF,

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
BH. KA, B ABERITELG . ILHFIZACLIRFARGITH, TF A AT B R R B Lo AR 5 69 4L AT
Bo del PURERIZRG 5| A, FEAHLAFIHERFA LI, EARFTARERTASR TR, M
RGP

b URE AT ] LA R AR A

W ol R E LB 0 %3t AL 17
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FHRIE A A R AN S T 2002 59 AP HiEALBERAR AR ELS, N EMT K61 BILAART,
AP E R BCE B A RN ] AT ALY IE R R e kT 8], N R PIal b K 2 E IR A RS89 5 Z KIL A .

NEBEEROIEEALRL, LR AT, EARTRW, AT SFIE, &TaRA, EARTASHE, ik
ARE GG, REHBEL®TR, BIEAR S, EARTENA KOU M, L&&La)&ATH. &E 2025 F
10 A&, »8l E2EZA 58 49 XM (429 Ryns], 29 RELI), 1 R ZEE N8 F1 R5 EABRTT
A

FERIEAR R ARG B BRBUE A A RN S 69 R R Ay, BisRA C A B HIR T R BRAER, FABRERKE, HAT
JRF6 2B P AL 260 T Ao NS HELRIFREET. BITERAR, A RKRELFTZF LG IERZK
BEIRS, BHARARTAE. RERS, BEFEHM. 225 TGRS L, 7240 F BB R ZRATZ%
{294 et R .

R R IE S 5 P
t= Lig
BE46: yanjiusuo@cnpsec.com BR%E: yanjiusuo@cnpsec.com
Hotb: JERTEEXIERBE 2 SR 6 15, £ A #Hih: EEHIIAOXEARR 1080 SHEMEHRITAE 3
ErtE %
BR4%: 100050 BRZs: 200000
3|

BE46: yanjiusuo@cnpsec.com
ik RYITHIEE KR KE 9023 SEBAE-#
M8%%: 518048
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