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GUOSEN SECURITIES

B EEERUT2REEIAE, EFEEENERENEBRFEPREREYE, EYFEVITERERBITZENTHRER. EOS. FeNO Kallergic
sensitization Af N N E14E B R T2 25 5iE, HAPEOSE #ikIL-5/eosinophil axis, FeNOF ZE i RIL-4/IL-13 epithelial signaling, MIgEMEXIEIREIEAIEAN
allergic phenotype & Fi #eligibility marker, BTN HAIGE NHEXMTBR. HNEITEEZEERHAEPEOS+FeNOWEF 2 533% . EOS-dominant &
FeNO-dominant43 511 2921%/20%, H & 81&IgE-only Ktriple-lowF £& . MAELH|FEEOS+FeNONW & B & P HIAAERPEIR R S I 1A £975%~80%, M
EOS-onlygiFeNO-only & £)450%, EOS/FeNOMURBETTHNMH—L T, RxTEendotypeiFEREE T —rIZRKERMXKL .

B T—REEGYAZOARKR “KEL” , RBRERFERERDEHMBRAKMAERT KREDHSIEE. IL-5FECRATHFEFREAMELK
I§F, Exdensur (Depemokimab) iBifQ6M4AZ5SEIN Xt Nucalafy = misX; TSLPNRAKH U =S R HZIME S, S1MQ3M~Q6M~@iFEN FiFHAIGE .
BA1ANA, EESFEMNKFC/PKILL, Q3M TSLPEHIARTezspirel LT WA BRE AT, MQEMA EXtHF4itrough target coveragetZ i E =2 K,
Itk B2 F 1 FE I FconvenienceM IR T LR

B Multi-targetZiBg B B0 B N7 R M. TSLPALF Liff, A& Z=allergen. viral infection &epithelial injuryiZ SIS R T2BNEE; IL-13EIEZNFeNO,
mucus . goblet-cell metaplasia. AHR X airway remodeling, % Bk & 7] [G] AT 3% %5 pathway breadth f1downstream depth . Sanofi B TSLPxIL-13 X 1
Lunsekimig ZEPh1bH E/R"X3fFeNO, EOS. IL-5. eotaxin-3. TARCKIgERIEIZPDHFI, FH7EPh2b AIRCULESH#ZRHIAZEIAAEREZE L S KRFEV1XH#IX

BE& S, BEXSERmulti-target asthmallfikPoC; CM512. Tilrekimig & IBI30025 5 45 7= S IR BHEELIHF NG K -

B Multi-targetmAE LN EFERG NI ELMEMEFNALRER. ETEETREETIENERY, FiilEit20254% % Easthma biologicsTi% 66
2T MNL21FERZEE, bio-eligibleBEZERN19%~23%. It multi-target/” @& tEEOS+FeNO K FeNO-driven B& 3RS 1LIRER, FHik
EEBTSLP, IL-4Ra&IL-5/5R partial responderfiZ 921 switchZEsk; g i ‘ 1

i ‘ =g

Ed ZRNE: J& 452 1if6 PR FF 55 9 SE BE 8 4% B B 75%~80% HIAAER reductionift — £ 2 H &
85%~90%, [EIATIERASE S zero-exacerbation/clinical remissiontt 33X {58 4F Hpayer access, mEREE N ALEH—D1E%125%~30%.

B RERER: T mERINEKE . ~mimRAEM AR TR, Rl RN AT SARFRIE RS .
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EmEBT2IREIE S, {BEEZ{ endotypes &Y EEi%

GUOSEN SECURITIES
: RERRHY EEIRTN (S S i

 Epithelial |
cells
Allergens, viruses, pollutants, smoke and epithelial damagge
~ release of alarmins o ~___ epithelium / macrophage virus infections
nai‘ve/memoryl Tcells «— DCs <+— TS‘lLP, IL-33, IL-25 TLR/NLRP3 inﬁammasome Tiz 1
Th2/Tc2 ILC2 IL-1B IL-6 IFN-y, TNF
; | ] | } l l
IL-4 IL-13 IL-5 , IL-17A ASM
l type | type Il matgratro_n s teroh'}—
IL-4Ra+yc — JAK1/JAK3 — STATS IL-4Ra+13Ra1 - JAKI/TYK2 - STAT6 B tion , lCX CL8 )
e migration (+eotaxin) resistance
activation (priming) CXCR?2
Allergens l - survival
. eosinophils
\ IgE
v
IgE/FceRl ) neutrophils
v goblet cell metaplasia - v" MBP/ECP/EPO - epithelial
mast cells MUCS5AC - mucus damage - sensory nerve exposure l
v airway epithelial cell - - ASM
iNOS/NOS2 - FeNO v' LTC4/D4/E4 - CysLT receptor -
histamine, leukotriene, PGD2 v ASM - contraction - AHR mucus secretion, less ciliary v' Elastase - protein damage

v" fibrosis - remodeling clearance; airway v" ROS - oxidative injury

g v eotaxin-3 - EOS microvasculature, permeability, v" NETSs - DNA and protein mesh

i v ASM contraction recruitment edema; ASM, contraction .
T2 driven ., odema v TGF-B - remodeling non-T2 driven

#EHRKIR: Nature Reviews Immunology, ESIEHFZFAZAEIR, 4l
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EmEBT2IREIE S, {BEEZ{ endotypes &Y EEi%

GUOSEN SECURITIES

B: FRIEUFRSIERSE S
NOVELTY

Endotypes Biologics NOVELTY INYAVa GS est.

N= 2194 EOS + FeNO + IgE Tezspire / Dupixent / Nucala / Fasenra / Xolair 7% 27% 13%
EOS + FeNO Tezspire / Dupixent / Nucala / Fasenra 4% 14% 20%
EOS + IgE Tezspire / Dupixent / Nucala / Fasenra / Xolair 5% 8% 8%
FeNO + IgE Tezspire / Dupixent / Xolair 19% 10% 8%
EOS only Tezspire / Dupixent / Nucala / Fasenra 5% 8% 13%
FeNO only Tezspire / Dupixent 12% 7% 12%
IgE only Tezspire / Xolair 27% 14% 11%
triple-low Tezspire 21% 12% 15%
B NOVELTYBEEMNREFEER TMm AR, MISARNEtsevere asthmafE, ZEINZTMARHE
Nisffm ~, EOS. FeNOXallergic sensitizationZT2 biomarkersEBIHMRNH =M Z, BEBEHEESHE

Eosinophils

REERE, FEENMIIERESHARMMEXKE, EltfEsevere asthma AEEH, 24 3k 34 biomarker
[EIRTRR M4 RO EE IR 18 E N & FNOVELTY £ {kasthma A B ;

B FAINAFZEOS hightR/EIHBEC2300 cells/uL, FeNO high#rfEtA=25 ppb; NOVELTY#f3Rallergen-
specific IgE sensitization¥r:f AslgE=0.35 kU/L + any of 11 aeroallergens, #R#ENAVIGATORA %Xt
1059ffisevere asthmaBZEmHE#HIE, HHP~64%Fperennial aeroallergen sensitization, {B{X~30%FH
confirmed symptomatic allergy, fF&US/EU Omalizumab _eligibility 8 Et {519 Bl A~36%/~34%, TISAR
FAZRIGE high#ri Jtotal 1gE275 KU/L, MFE—LHEE TIgE highfANKIFRE, FEHATIA AR 5T
IgE positive A BERYE TR E -

#ERIKIR: JALLERGY CLIN IMMUNOL PRACT, ERS, ESIES&FR TR

BEVAIEENZGHNERFRAERE TREAR



GUOSEN SECURITIES

IgE &Y =Eis

B tHEL FEOSHIFeNO, IgE{EXNE—irzE4), fEsevere asthmaABfd EiEiFallergic phenotype / eligibility marker, {BETS MM A EEENBR. AIREH T
sIgEPRM R gt 1% BR 2B & X K Fhallergen & & id sensitization, 1B Jtixi% R 2 BiAYexacerbationEEHIgE-FceRIl-mast celli@#gIE5, #EOmalizumab INNOVATE
i, Tittotal IgESL B —allergen-specific IgEE} T A R E M Omalizumab response, mETARGINA 202637 XOmalizumab%|H fresponse predictors
1 EZE Hchildhood-onset asthmaKallergen-driven symptomsZ & 143545 .

« Omalizumab: Ph3#fz 40 \allergic-eligible &, Bl#F7#Eperennial aeroallergen sensitization. FIgEAT4Z5SEEHRIBIQERAERETNE, BEE
AAERM EMRE XK AHMR, INNOVATE # Omalizumab % & 4% clinically significant exacerbation ratef&{%~26%, EXTRAM #2{&kexacerbation ratef&{%
~25%, FHBEXTRAMIZRIHE—FIRT2 biomarkersBE, T EE&EHEFeNO-high (AAER -53%) FIEOS-high (-32%) #£#, MFeNO-lowF1EOS-lowzs
H AN TE~16%F1~9%, HAREEAREIGITFEE.

W gE/KFE3FE b JL2EMoARI T SN th 5L /) -

« Tezepelumab: PATHWAY+NAVIGATOR pooled4 #e, Xfperennial allergyPATE/BATE A BEAAERFENE S 51 5-62% vs -54%; NAVIGATORMIZR Fhift— %t
SIgEZ/KESE, 20.7 ~ 217.5 kU/L¥t RZAAERPENE-55% ~ -60%;

+ Dupilumab: QUEST#f3:Hallergic vs non-allergic phenotype AAER%51]-49% vs -64%, T34~ =% allergic statusFZM;

+ Mepolizumab: MENSAKMUSCA post-hoc##r#Omalizumab eligible vs ineligible ABfAAERZE{X-57% vs -55%; REALITI-Afff3s%ttotal IgE BE, 1E
<60. 60~190. 190~550%2550 A 8+ RR=0.31/0.30/0.26/0.28, #;%EREI LA ERIIQE gradient;

« Benralizumab: SIROCCO+CALIMA pooled4#r#, EOS=300A&f+high IgE vs low IgERJAAERZZ{k-42% vs -43%, HHE#Ebaseline exacerbation riskfif
EOSigmm L, 1B5IgEE MR, BenralizumabZEFRHIgE quartilesy7a—E.
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EOS vs FeNO

4

E{SiEH

GUOSEN SECURITIES

#+z: TezspireFfDupixentZE R REIEMREN 5T BiEGEE P AAAERTT I IE

FeNO
=225 ppb

NAVIGATOR
(N=160/155)

0.73 vs 3.14 pbo
(RR=0.23, A=-77%)

Tezspire

NAVIGATOR+PATHWAY
(N=200/195)

0.65 vs 2.88 pbo
(RR=0.23, A=-77%)

2300
cells/uL

NAVIGATOR
(N=149/152)

0.91 vs 1.94 pbo
(RR=0.47, A=-53%)

<300
cells/uL

FeNO
<25 ppb

NAVIGATOR
(N=56/67)

0.98 vs 1.60 pbo
(RR=0.61, A=-39%)

NAVIGATOR
(N=157/153)

1.10 vs 1.55 pbo
(RR=0.71, A=-29%)

NAVIGATOR+PATHWAY
(N=208/202)

0.87 vs 1.44 pbo
(RR=0.61, A=-39%)

FeNO
=50 ppb
QUEST pooled

(N=166/98)
(RR= 0.20, A= -80%)

Dupixent

2300
cells/uL

QUEST pooled

(N=48/26)

(RR=1.23* A= +23%)
EOS

150~300

cells/uL

QUEST pooled
(N=29/21)
(RR=0.54%, A= -46%)

<150
cells/uL

FeNO
25~50 ppb

QUEST pooled
(N=193/98)
(RR=0.35, A= -65%)

QUEST pooled
(N=99/54)
(RR=0.49, A=-51%)

TRAVERSE
EOS=150 cells/uL
FeNO=25 ppb
(N=186/107)

0.36 vs 1.22 pbo
(RR=0.30, A=-70%)

QUEST pooled
(N=74/36)
(RR=0.70%, A=-30%)

TRAVERSE
EOS<150 cells/uL
FeNO=25 ppb
(N=36/18)

0.42 vs 0.83 pbo
(RR=0.51, A=-49%)

- S ——_.

FeNO
<25 ppb

QUEST pooled
(N=175/89)
(RR= 0.56, A= -44%)

QUEST pooled
(N=199/97)
(RR=0.61, A=-39%)

TRAVERSE
EOS=150 cells/uL
FeNO<25 ppb
(N=142/58)

0.49 vs 0.81 pbo
(RR=0.60, A=-40%)

QUEST pooled
(N=267/107)
(RR=1.15% A= +15%)

TRAVERSE
EOS<150 cells/uL
FeNO<25 ppb
(N=80/36)

0.80 vs 0.69 pbo
(RR=1.16, A= +16%)

SEVZEMGREEAREN T RERNS

TR : & REAS, BEIESFSFMRAER F: "RIKRKIFHFEE




GUOSEN SECURITIES

FeNO only ‘ B NES

R BOMREVHHESEEYRSNSESEFHAAERTTHHEE (1)

EOS + FeNO EOS only
EOS
high
FeNO only (efficacy ceiling: AAER reduction ~50%, Tez = Dupi) Double-low
Tezspire Dupixent
NAVIGATOR TRAVERSE
(N=149/152) EOS<150 cells/uL
0.91 vs 1.94 pbo FeNO=25 ppb
(RR=0.47, A= -53%) 0.42 vs 0.83 pbo
(RR=0.51, A= -49%)
EOS
low QUEST pooled

FeNO250 x EOS<150

(RR= 0.54* A= -46%)
FeNO=50 x EOS=150~300
(RR=1.23* A= +23%)
FeNO=25~50 x EOS<150
(RR= 0.70% A= -30%)
FeNO=25~50 x EOS=150~300
(RR= 0.49, A= -51%)

FRIKIR: EFmA, BEIESEFMRAERE . "RAREIEHFEESE
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EOS only

4

E{SiEH

GUOSEN SECURITIES

EOS + FeNO

T BBSIEREYIBIIET E £ YR

FeNO only (efficacy ceiling: AAER reduction ~50%, Tez = Dupi)

EOS

high
Tezspire
NAVIGATOR
(N=149/152)
0.91 vs 1.94 pbo
(RR=0.47, A= -53%)

EOS

low

Dupixent
TRAVERSE
EOS<150 cells/uL
FeNO=25 ppb

0.42 vs 0.83 pbo
(RR=0.51, A= -49%)

QUEST pooled

FeNO250 x EOS<150

(RR= 0.54* A= -46%)
FeNO=25~50 x EOS<150
(RR= 0.70% A= -30%)
FeNO=50 x EOS=150~300
(RR= 1.23% A= +23%)
FeNO=25~50 x EOS=150~300
(RR= 0.49, A= -51%)

S5 B EEPHAAERTTHEEEE (2)

EOS only (efficacy ceiling: AAER reduction ~50%, Mepo = Benra > Dupi = Tez)

Nucala

MENSA
(N=194/191)

0.83 vs 1.74 pbo
(RR=0.47, A= -53%)

DREAM
(N=153/155, IV)
1.24 vs 2.40 pbo
(RR=0.52, A= -48%)

Double-low

Fasenra

SIROCCO
(N=267/267)

0.74 vs 1.52 pbo
(RR=0.49, A= -51%)

CALIMA
(N=239/248)

0.73 vs 1.01 pbo
(RR=0.72, A= -28%)

Tezspire
NAVIGATOR
(N=56/67)

0.98 vs 1.60 pbo
(RR=0.61, A= -39%)

Dupixent

QUEST pooled
(N=175/89)

(RR= 0.56, A= -44%)

TRAVERSE
EOS=150 cells/uL
FeNO<25 ppb
(N=142/58)

0.49 vs 0.81 pbo
(RR= 0.60, A= -40%)

FRPRIR: B miRAS, BEIEFEFMRAEE I “RAREEFHES
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E{SiEH

GUOSEN SECURITIES

EOS + FeNO

= BoEREVFREAREDREYS EEEPRNAAERTTHHHE (3)
FeNO

4

high
EOS + FeNO (efficacy ceiling: AAER reduction 75%~80%, Tez = Dupi > Mepo = Benra)

EOS only (efficacy ceiling: AAER reduction ~50%, Mepo = Benra > Dupi = Tez)

Tezspire
NAVIGATOR
(N=160/155)

0.73 vs 3.14 pbo
(RR=0.23, A= -77%)

E _OS NAVIGATOR

(l[e]lfM8 +PATHWAY
(N=200/195)
0.65 vs 2.88 pbo
(RR=0.23, A= -77%)

Dupixent
TRAVERSE
EOS=150 cells/uL
FeNO=25 ppb
(N=186/107)

Nucala

MENSA
(N=194/191)

0.83 vs 1.74 pbo
(RR=0.47, A= -53%)

0.36 vs 1.22 pbo
(RR=0.30, A= -70%) DREAM
(N=153/155)
1.24 vs 2.40 pbo

(RR= 0.52, A= -48%)

QUEST pooled
EOS=300 x FeNO=50
(RR= 0.20, A= -80%)
EOS=2300 x FeNO=25~50
(RR= 0.35, A= -65%)

FeNO only (efficacy ceiling: AAER reduction ~50%, Tez = Dupi)

Tezspire
NAVIGATOR
(N=149/152)

0.91 vs 1.94 pbo
(RR=0.47, A= -53%)

EOS
low

Dupixent
TRAVERSE
EOS<150 cells/uL
FeNO=25 ppb

0.42 vs 0.83 pbo
(RR=0.51, A= -49%)

QUEST pooled

FeNO=50 x EOS<150

(RR= 0.54* A= -46%)
FeNO=25~50 x EOS<150
(RR= 0.70% A= -30%)
FeNOz=50 x EOS=150~300
(RR= 1.23% A= +23%)
FeNO=25~50 x EOS=150~300
(RR= 0.49, A= -51%)

Fasenra

SIROCCO
(N=267/267)

0.74 vs 1.52 pbo
(RR=0.49, A= -51%)

CALIMA
(N=239/248)

0.73 vs 1.01 pbo
(RR=0.72, A= -28%)

Nucala

MENSA
(N=194/191)

0.83 vs 1.74 pbo
(RR=0.47, A= -53%)

DREAM
(N=153/155, IV)
1.24 vs 2.40 pbo
(RR= 0.52, A= -48%)

Double-low

Fasenra

SIROCCO
(N=267/267)

0.74 vs 1.52 pbo
(RR=0.49, A= -51%)

CALIMA
(N=239/248)

0.73 vs 1.01 pbo
(RR=0.72, A= -28%)

Tezspire
NAVIGATOR
(N=56/67)

0.98 vs 1.60 pbo
(RR=0.61, A= -39%)

Dupixent

QUEST pooled
(N=175/89)

(RR= 0.56, A= -44%)

TRAVERSE
EOS=150 cells/uL
FeNO<25 ppb
(N=142/58)

0.49 vs 0.81 pbo
(RR=0.60, A= -40%)

FRRIR: & RIEAS, BEESFEFMRAER I "RAIKRKIFUHFEEE
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EOS Ilow + FeNO low

&Y EEis
GUOSEN SECURITIES

Tezspire
NAVIGATOR
(N=160/155)

0.73 vs 3.14 pbo
(RR=0.23, A= -77%)

E _OS NAVIGATOR

lel(MM +PATHWAY
(N=200/195)
0.65 vs 2.88 pbo
(RR=0.23, A= -77%)

R®: BoEREVHTREREEYRENS EEERNAAERTHEE (4)

FeNO

high
EOS + FeNO (efficacy ceiling: AAER reduction 75%~80%, Tez = Dupi > Mepo = Benra)

Dupixent Nucala
TRAVERSE MENSA
EOS=150 cells/uL (N=194/191)

FeNO=25 ppb
(N=186/107)
0.36 vs 1.22 pbo
(RR=0.30, A= -70%) DREAM
(N=153/155)

1.24 vs 2.40 pbo
(RR=0.52, A= -48%)

0.83 vs 1.74 pbo
(RR=0.47, A= -53%)

QUEST pooled
EOS=300 x FeNO=50
(RR= 0.20, A= -80%)
EOS=300 x FeNO=25~50
(RR= 0.35, A= -65%)

FeNO only (efficacy ceiling: AAER reduction ~50%, Tez = Dupi)

Tezspire
NAVIGATOR
(N=149/152)

0.91 vs 1.94 pbo
(RR=0.47, A= -53%)

EOS
low

Dupixent
TRAVERSE
EOS<150 cells/uL
FeNO=25 ppb

0.42 vs 0.83 pbo
(RR=0.51, A= -49%)

QUEST pooled

FeNO=50 x EOS<150

(RR= 0.54* A= -46%)
FeNO=25~50 x EOS<150
(RR= 0.70% A= -30%)
FeNOz=50 x EOS=150~300
(RR= 1.23* A= +23%)
FeNO=25~50 x EOS=150~300
(RR= 0.49, A= -51%)

Fasenra

SIROCCO
(N=267/267)

0.74 vs 1.52 pbo
(RR=0.49, A= -51%)

CALIMA
(N=239/248)

0.73 vs 1.01 pbo
(RR=10.72, A= -28%)

EOS only (efficacy ceiling: AAER reduction ~50%, Mepo = Benra > Dupi = Tez)

Nucala Fasenra Tezspire Dupixent
MENSA SIROCCO NAVIGATOR QUEST pooled
(N=194/191) (N=267/267) (N=56/67) (N=175/89)

0.83 vs 1.74 pbo 0.74 vs 1.52 pbo 0.98 vs 1.60 pbo
(RR=0.47, A= -53%) (RR=0.49, A=-51%) (RR=0.61, A=-39%)

(RR= 0.56, A= -44%)

TRAVERSE
DREAM CALIMA EOS=150 cells/uL
(N=153/155, IV) (N=239/248) FeNO<25 ppb
1.24 vs 2.40 pbo 0.73 vs 1.01 pbo (N=142/58)

(RR=0.52, A= -48%) (RR=0.72, A= -28%) 0.49 vs 0.81 pbo

(RR= 0.60, A= -40%)

Double-low (efficacy ceiling: AAER reduction 30~40%, Tez only segment)

Tezspire Dupixent
NAVIGATOR TRAVERSE
(N=157/153) EOS<150 x FeNO<25
1.10 vs 1.55 pbo 0.80 vs 0.69 pbo

(RR=0.71, A= -29%)  (RR=1.16, A= +16%)

NAVIGATOR+PATH  QUEST pooled

WAY EO0S<150 x FeNO<25
(N=208/202) (RR=1.15% A= +15%)
0.87 vs 1.44 pbo EO0S=150~300 x FeNO<25
(RR=0.61, A=-39%)  (RR=0.61, A= -39%)

FRRIR: & RIEAS, BEESFEFMRAER I "RAIKRKIFUHFEEE
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GUOSEN SECURITIES
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GUOSEN SECURITIES

T—REm AR T AY EEILS

x: TEEDIESYEEEEERTE BRAKERET—REYHARS X

EtrEY EHERY b 25 F—1t& g H &5
REFERRE: HRZEFENE TSLP / IL-ARaEEEESMIRATNEANEF, T—EGIARERY "SRR
20%~25% relative AAAER, {BH #¥R” , TSLPxIL-13Zmulti-targetseigiEiS ERSHE]_EifFalarmin i ipFIL-13
EOS + FeNO + (IgE) 33% Tez = Dupi > Mepo = Benra, 75%~80% exacerbation#&XHE{3ik=, [EYEES epithelial pathway, HE R/ EREELHDHIfEHpathway escape, EHIFEHR{
J IgE+ Oma (optional) BEFEMuUcus plugging. FHEEST BXHIF-mEEAGAAER reduction A XET#Y75~80%KFiH—TIRAE
PR OCS{K#fi K kRl clinical 85%~90% (ERRE X T XRATT AHE—L K 2440%~50%Aremaining
remission; relative AAER) , H{¥HGE St flzero-exacerbation / clinical remission;
= ] =S L2y
EOS + (IgE) 219 Mepo = Benra > Dupi = Tez, ~50% %ﬂfﬁ/ﬁ%ﬁ%é;{% ié) ?B’%Egjsﬁé?ﬂa{?ﬂ; Ultra long-acting IL-5%0BF<FAERE, IBTRAERATS, FT—r@mAdkE
IgE+ Oma (optional) IL-13{=28s, ’ ! BN YE, ZEESRIRFEERTIL-5/5R partial responderfy2Li%iE;
~ Puni = 1L 13/ai o multi-targetZgi OARE, IBRER T KR " EEOS+FeNOIN S ABE (I,
FeNO + (IgE) 20% OE+ O (oo 0% irenbu: T 3faiwey epiheliel g 13mg, BIUTSLPER HisES, SEABERFTSLP o IL-4Ra
I Eazgcross-trialiTsl, BEILENL;
= : i OPES Ve 7 e = abERLE = i i-T28
|gE on|y 11% Tez = Oma 30%~40% ﬁ?ﬁ%ﬂl‘ﬁ Imﬁblomarkerijﬁfﬁglz fo‘ﬁf%ﬂﬁﬁdﬁﬁ, {Eaﬁ mHﬁﬂﬁbE**?Eﬂm%ﬁendOtypmg ] multi T2§§

EEIRBIAE BREUEREARS,

BiERNEE: &3&neutrophilic, pauci- . _ . -
Ole. 0 o ~400 - - B AHJunmet need, {BTN—ZGHIFBHHT2HELR, BESEAIEEIEIL-
triple-low 15% Tez only 30%~40% granulocytic, mucus/remodelingz & 1/IRAK. neutrophil related MoAs

{tb3ET2 mechanism;

FRRIE: JmRAP, EEIESFEFMRREE
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SIKERZMELRER (1) &Y EEIs

GUOSEN SECURITIES
*: STKERAMELRHER (1)

. . uUs us CN CN
Drug Name MoA Dosing Interval (half life) Developer Status Date Status Date
Tezepelumab TSLP Q4W (~26 d) Amgen/AstraZeneca mktd 2021.12 mkid 2026.03
GB-0895 TSLP Q26W (~98 d) Generate: Biomedicines Ph3 2025.12
Verekitug TSLPR Q12W/Q24W (~20 d) Upstream Bio Ph2 2024.01
Sunakiment TSLP QD (inhaled, 21~37 h) Amgen/AstraZeneca Ph2 2024.07 Ph2 2024.07
Solrikitug TSLP (~20 d) Merck/Uniquity Ph2 2024.07
GSK5784283 TSLP Q26W target (~80 d) GSKI/Aiolos Bio/lEIREZ Ph2 2024.12 Ph3 2025.07
WIN378/HBM9378 TSLP (55~66 d) Windward Bio/RHMCiEZ=/FN{AEZS Ph2 2025.08 Ph1 2022.08
JKN24011 TSLP COPD: Q4W ZEEEMERTT IND 2022.08 Ph2 2026.03
Bosakitug TSLP Q4W (~23 d), Q12W target Aclaris/fEBR(=/TEAKRIS Ph3 2024.12
CM326 TSLP CRSWNP: Q2W/Q4W (20.1~24.5d) ESiEIL Ph3 2026.01
MGO014 TSLP ZTAEYD Ph2 2025.04
LQ043 TSLP BEEY Ph1 2023.01
GR2002 TSLP Ees Ph1 2023.05
STSA-1201 TSLP Y 2= Ph1 2023.08
EBO70 TSLP Lysl=ES Ph1 2026.01
XKH001 IL-25 BRG/IER5iH Ph1/2 2023.03
SM17 IL-17RB LifeArc/sRE A Ph1 2022.04 IND 2023.08
Tozorakimab IL-33 Q4w AstraZeneca Ph2 2020.07 Ph2 2025.04
QX007N IL-33 ZE4Y IND 2024.02
Astegolimab ST2 Q4W (~20 d) Roche Ph1 2013.08
9MW1911 ST2 BREY Ph1 2021.10
TQC2938 ST2 (9.8~19.9 d) IEXKAS Ph1 2023.03
Mepolizumab IL-5 Q4W (16~22 d) GSK mktd 2015.11 mktd 2023.12
Benralizumab IL-5RA Q4Wx3 — Q8W (~15.5d) AstraZeneca mktd 201711 mkid 2024.08
SHR-1703 IL-5 BIREL Ph3 2024.10
SSGJ-610 IL-5 Q4w =4EE Ph3 2024.03
Depemokimab IL-5 Q26W (~48 d) GSK mktd 2025.12 mkitd 2026.03
Omalizumab IgE Q2W/Q4W (~26 d) Roche/Novartis mktd 2003.06 mktd 2017.08
LP-003 IgE (45~76 d) KREN Ph2 2024.08
Ozureprubart IgE Q8W (60~63 d), Q12W planned GSK/RAPT/iF RS Ph2 2024.05
Briquilimab KIT CSU/CIndU: Q8W (~9 d) Amgen/Jasper
EVO756 MRGPRX2 CSU/AD: QD lead; 50 mg BID studied Evommune Ph1 2024.07
CSPCHA115 PTGDR2 LZ5EEHF] Ph1 2018.06
TQC3564 PTGDR2 LEAKAE Ph1 2019.11

FHRRIR: insight, ESIESHEFRTEE
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SIKERMELRER (2) &Y EEi%

GUOSEN SECURITIES
*®: SIKERAMELIER (2)

, ) us us CN CN
Drug Name /(oY) Dosing Interval (half life) Developer Status Date Status Date
Dupilumab IL-4Ra Q2W (~8.8d) Sanofi/Regeneron mktd 2018.1 mktd 2023.11
Rademikibart IL-4Ra Q2w SeE I /ETHE Ph2 2026.07
Comekibart IL-4Ra Q2W/Q4W ZFEN Ph3 2025.01
Stapokibart IL-4Ra Q2W (2.4~7.4 d) Rl Ph2/3 2023.03
Telikibart IL-4Ra AD: Q2W S Ph2 2022.05
LQ036 IL-4Ra =y Ph2 2024.02
TQH2722 IL-4Ra NywNHEELH Ph1 2026.08
APGB808 IL-4Ra Q4W (~55 d), Q8W+ target AbbVie/Apogee Ph1
Lebrikizumab IL-13 AD:Q4W (~24.5 d); Q8W maintenance Eli Lilly Ph3 2013.06
Zumilokibart IL-13 AD: Q12W/Q26W (~77 d) AbbVie/Apogee Ph1 2025.04
Amlitelimab OX40L Q4Wx6 — Q12W (~24 d) Sanofi/Kymab Ph2 2022.06
KT-621 STAT6 QD (oral, 9~36 h) Kymera Ph2 2026.01
REX-8756 STAT6 Sanofi/Recludix IND 2025.12
PF-08049820 STAT6 Pfizer IND 2026.03
Londamocitinib JAK1 BID (inhaled) AstraZeneca/Quotient Sciences ~ Ph2 2023.08
Povorcitinib JAK1 Incyte Ph2 2023.05
Frevecitinib JAK BID (inhaled) Vectura/Kinaset Ph2 2026.04
Lunsekimig TSLP x IL-13 Q4W (~10.8 d) Sanofi Ph2 2023.10 Ph2 2023.10
CM512 TSLP x IL-13 CRSwNP: Q24W Belenos/BHETR IND 2025.01 Ph2 2025.06
HBM7575 TSLP x IL-13 RUCHEZT=AIRES Ph1 2026.07
QX027N TSLP x IL-13 ZEEY IND 2025.11
Tilrekimig TSLP x IL-4 x IL-13 AD: Q4W Pfizer Ph2 2025.05 Ph2 2025.05
1BI3002 TSLP x IL-4Ra Q8W/Q12W target (EikEY Ph1 2025.04
AK139 ST2 x IL-4Ra BAEY Ph2 2026.02
QLP3119 TSLP x IL-33 eI IND 2025.11 IND 2024.02
QX031N TSLP x IL-33 Roche/Z{544) (7]
RC1416 IL-4Ra x IL-5 BiHEER Ph2 2026.01
BBT002 IL-4Ra x IL-5 Bambusa/fZ{THE Ph1/2 2025.11
CDX-622 TSLP x SCF Celldex Ph1 2026.01
HB0056 TSLP x IL-11 HeEEZE IND 2025.01 Ph1/2 2025.07
QX-002N IL-17A Z(=4Y) Ph1 2023.05
AZD6793 IRAK4 AstraZeneca & PRBU
Selnoflast NLRP3 Parkinson's: 200 mg BID Roche Ph1 2022.05
ARO-RAGE RAGE Day 1/29 (Q4W x2, early study) Arrowhead Ph2 2025.11

FERIRIR: insight, ESIESREFM5TEE
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E{SiEH

HEgE—: ultra long-acting mAb, REEESIRAKMME
B IL-5: GSKHRJExdensur (Depemokimab) B &S IEIFQ6M [F: B TSLPHIAZEYINERE RIS 3 E R R
WAL B 42 . Exdensur F2025 F R EEEE 3kt L,

26Q1/Q25 RISLIEYL1100/1800 5 3248, BEIMBLFLEHE

4

2024
Q1 | @2 | a3 | o4

2025
Qt [ @2 | @3 | o4

2026
Q1 [ @2 | @3 | o4

2027
at [ a2 | @3 | o4

AT N =l b

. GB-0895 Phase 1: Mild-to-moderate asthma SOLAIRIA
HAMT B, GSKIKEXE. HAFMEEnew patient startsiriiig Generate: A e start
e 4A
fn; GSKitrIE 45t Exdensur + Nucala®¥{FIL-5 franchise O Projocted
. . . s o= Phase 2: Severe Asthma!' A o sttt
= liPYSEEEﬂ 401;%5&, ,ELEPNucala 26H1y;f)”.,$¢1’§10.9 =ai -
Windward Bio
m TSLP: —RKBUFFREFEAMIANBFEE., ¢ Usem ' i
Tezepelumab Q4W BRI IF/"IETSLP blockade, [G4EFESE < soikitug ,
S uniquity bio Phase 2: Severe Asthma*
FEQ3M~Q6M, MVerekitug Ph2##EskE, 100 mg Q3MsE =
MAAER -56%,. FEV1 +122 mL., FeNO -43.5%, 1B100/400 Verekitug Verekitug Verekitug
100 mg ql2w 400 mg q24w 100 mg q24w Placebo
mg Q6M AAER -49%/-39%, FeNO -22.9%/-44.9%, 12k — i I i
AAER over 60 weeks (95% CI)** 0.66 (0.47, 0.94) 0.92 (0.67, 1.27) 0.78 (0.55, 1.08) 1.52 (1.13, 2.03)
Emterval?ﬁ-l:’t y ﬁgi El’\]trough fa rget cove rageﬁI ‘ﬁ‘EEJ?,%j BE%U ’ primur_y Rate ratio vs placebo (95% CI) 0.44 (0.28, 0.69) 0.61 (0.40, 0.93) 0.51 (0.33, 0.79)
endpoint P value 0.0003 0.0227 0.0028 -
N STIA e =7 A= IS ¥ 53 > 3 ;
iEPD#Z: E l’/{1%u-£llmr7‘ﬁﬁ)‘\i AN a IH: VH?.J Ph3ﬁﬁ7‘bi,mﬂ: :;e:z:r::sht::;l::;rs;i\%z(mu change from baseline at 265 (115, 415) 281 (128, 434) 161 (5, 317) 143 (-9, 294)
k =3 —I;J— %IJ = E’] qual”te rly I’eglmen o I Vl_'l'x X‘SI ﬂ: TSLPi;BQ?)M LSM difference vs placebo (95% Cl) 122 (-90, 335) 139 (-76, 353) 18 (-198, 235)
Secondary _ Nominal P value 0.2589 0.2047 0.8678 b
endpoints’ (F;SN;C(S;:b) change from baseline at 60 weeks, LSM 174 (-25.2, -9.6) 23.3 (-31.4, -15.1) 13.9 (-22.2, -5.6) 31 (-4.8, 11.0)
LSM difference vs placebo (95% Cl) -20.4 (-31.5, -9.4) -26.3 (-37.6, -15.0) -17.0 (-28.4, -5.6) B
Nominal P value 0.0003 <0.0001 0.0036
IgE : KHHLIgEE asthmash B N B FIL-5TSLP, &7 T e s T e
LSM difference vs placebo (95% CI) 0.06 (-0.42, 0.55) -0.21 (-070,0.28)  -0.24 (-0.74, 0.26) B
‘E‘Ei par t:l:fOOd a||ers!£/CSUI D i ﬂ_ﬂﬁ'jﬁo \ Nominal P value 0.8000 0.3928 0.3541
ZE#IKIE: Generate: Biomedicines &% Upstream Bio AT EM, ESIFSZ 55 IR




FME—: multi-target &Y EEiIS

GUOSEN SECURITIES

B ERREEAZUTSLPZFalarmin{E AT 1Ebackbone, BIEMSHEBEHMEME B, BRI Kbiomarker coverageit — 4% a1 58 R B #LFr SRR -

- alarmin + downstream: |"E+RE, TSLP x IL-13B5ERMLIRKIIE. TSLPHLTF Liff, A& &allergen. virus, epithelial injuryld & DC/ILC2%E % &4 HiE
Bohidig; IL-13NEEIEENFeNO. goblet-cell metaplasia. mucus. AHRFIEBSrairway remodelling; SanofifiLunsekimig Ph1b®f33rh B RE5EPD, &)X
#75Day 29 pbo-adj. FeNO -40.9 ppb, HEIHE{EEOS. IL-5. eotaxin-3. IgEFATARC; Ph2b AIRCULES#ZTiAZ|AAER primary endpoint&FEV13£§#%
Eikes, HA[EbiomarkerskEEE1 : KR

- alarmin + alarmin: WEE[", {EEBENBTRRARBES. UTSLP x IL-33518%E, AN SEA Tepithelial injury/58Y L%, TSLPE{RDC/Th2, ILC2K
ZHT2F5; IL-33/ST2EATEMMILC2, mast cell, macrophage. NK. neutrophil¥®, i ERAJREBZIH T2-low. infection/injury-drivenZEIEEE; 1B—7F
Hpathway redundancyikm, F—F@EIL-337Easthma I I A]ESSFTSLP, SanofifiRZItepekimab (IL-33) +Dupilumab (IL-4Ra) BkF, 12/&loss
of asthma controlttf§127% vs 44% pbo, Tiltepekimab % Dupilumab8254 5522%/19%, BRAETSMFREEZM TR, 12 ERAIGEFIE S T2-lowsk
COPDf#asthma A%%.
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GUOSEN SECURITIES

4

Fz: B S LMK RET A G R BHERT
i Lunsekimig CM512 i Tilrekimig 1B13002
Company Sanofi Keymed / Belenos Pfizer Innovent
MoA TSLP x IL-13 TSLP x IL-13 TSLP x IL-4 x [L-13 TSLP x IL-4Ra
TSLP-induced CCL17 production assay: TSLP-induced CCL17 production assay: TSLP: comparable to Tez TSLP-induced CCL17 production assay:
53.26 pM vs 793.4 pM internal anti-TSLP ref (~15x) CM512 0.32 nM vs 1.12 nM Tezepelumab 0.07~0.18 nM vs 0.21 nM Tez, 1.2x~3.0x
analogue, ~3.5x monocyte CD23 assay TF-1 proliferation assay:
IL-13+TSLP induced TARC/CCL17 assay IL-4—CD23: IL-4 — 1C50 0.09~0.32 nM vs 0.27 nM Dupi;
reclinical low 0.5 ng/mL each cytokine: TSLP+IL-13—>TARC: 8.27 pM vs 104.4 pM Dupi (~13x) IL-13 — IC50 0.15~0.31 nM vs 0.37 nM Dupi;
passa < IC50=0.0061 nM vs 0.0028 nM IL-13 ref; very high 40 ng/mL each cytokine: CCLA17 assay:
y Emax= 100% vs 80% IL-13 ref vs 50% TSLP ref, Emax= 93.1% vs 94.0% Lunsekimig analogue / IL-13—CD23: IL-4 + IL-13: 0.08~0.18 nM vs 0.09 nM Dupi vs 0.07
high 5 ng/mL each cytokine: 77.3% Lebrikizumab analogue / 49.4% 12.98 pM vs 93.2 pM Dupi (~7.2x) nM Dupi+Tez;
IC50=0.0387 nM vs 0.0134 nM IL-13 ref; Tezepelumab analogue TSLP: 0.07~0.18 nM vs 0.21 nM Tez;
Emax= 100% vs 90% IL-13 ref vs 40% TSLP ref; IL-4 + |L-13 + TSLP: 0.22~0.57 nM vs 3.07 nM
Dupi vs 0.58 Dupi+Tez;
Phase Ph1b Ph1 Ph1 completed Ph1b
Population Mild-to-moderate asthma; FeNO =25 ppb Healthy volunteers Healthy volunteers Mild-to-moderate asthma; FeNO 225 ppb
Dose / 400 mg SC single dose SAD 150/450/900/1200 mg SC; MAD 150/600 mg SAD/MAD IV & SC 1200 mg SC single dose
regimen SC Q2w
N n=24 active; n=12 placebo SAD n=40 total; MAD n=24 total n=65 total n=6 active; n=2 placebo
T':j“ueraﬁg:” Day 29 SAD through Day 141; MAD through Day 169 follow-up up to ~561 d Day 36
base line: 61 ppb L vs 55 ppb pbo base line: 67 ppb L vs 81 ppb pbo
FeNO CFB d29: -53% vs 0% pbo CFB d36: -38 ppb vs -15 ppb pbo
(pbo adj. difference=-40.9 ppb) (-57% vs -19% pbo)
base line: 0.25 vs 0.26 x10%/L pbo , , o _ o 0
EOS CFB: -45% vs +15% 900 mg SAD: median -42.9% at D85/D141 CFB: -46.5% vs -12.5% pbo
IL-5 base line: 0.22 vs 0.18 ng/L pbo
CFB: -52% vs -5% pbo
< LOD from ~D2; maintained through D141 SAD /
free IL-13 D169 MAD
free TSLP < LLOQ from ~D2; ma;\r;;all;ed to D85 SAD / D113
Eotaxin-3 / . 500 o
CCL26 CFB: -28% vs -5% pbo
EA&RL?; CFB: -18% vs -6% pbo 900 mg SAD: median -37.9% at D85
. H - 0/ - H
IgE CFB: -10% vs +1% pbo 1200 mg SAD: medlaan:f %; sustained through CFB: -13% vs +8% pbo

RRRIR: FRALNE, BFIEHFEFMTAEE
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GUOSEN SECURITIES

ﬂ#ﬂ & 45057 i Ak L B AR &Y EEis

Fasenra (IL-5R): 20254%EUS/OUS$HEEI 7 7412.0/7.912% T, EEHIABRIEkHltsevere eosinophilic asthma (17Q4), EGPA (24Q3) &ZHES (26Q2)
ENE; RRi&2025FUStHE RN F severe eosinophilic asthmadgtb~95%, XFR~11.44Z3FEJTt (30 mg Q4Wx3 followed by Q8W, 6.5%t/4, WACI1§60223%
JT/%, GIN#T#130%, FERAHRA~2.7HERT, WE~4.2HBEFE) ;

B Nucala (IL-5): 2025 US/OUS# 710.4/9.712 %% (13.6/12.712% ) , EEMIAEkitsevere eosinophilic asthma (15Q4), EGPA (17Q4), HES
(20Q3), CRSWNP (21Q3), COPD (25Q2)EiENTE; FRIZUSE &SN Fsevere eosinophilic asthmatitt70%~75%, XtR79.5~10.2{Z% 7T (100 mg Q4W 474,
12%t/5E, WACIH&3837£TT/3, GINITI130%, FHAAEMA~3.2A %L, MH3.0~3.2F8E5E) ;

B Dupixent (/L-4Ra): 20255 US/OUSEHEEN5T 74 131.9/46.22% T, EEMIASIKHALAD (17Q1), asthma (18Q4), CRSwWNP (19Q2). EoE (22Q2). PN
(22Q3), COPD (24Q3), CSU (25Q2)KBP (25Q2)FERfE; 1Ri%2025FUStHEHihasthmaiaiik~15%, XTR~19.8{Z3Ft (200/300 mg Q2W4%h, 24%t/
£, WACIN1§3993% /2%, GiNITII30%, FRHAHER~3.4H%mT, WN~5.8FEEFE)

B Tezspire (TSLP): 20255 US/OUS$HESN 775 14.8/4.612E T, EETIHE Ik itsevere asthma (21Q4), CRSWNP (25Q4); {Ri%2025FUSIHEHiEEH
asthmaziik, BEN14.84ZFEJT (210 mg Q4W4E74, 12%t/4E, WACHT 843693 T/, GtN#FII25%, FAAEMR~3.9A%T, MN~3.8F8EE) ;

B Xolair (IgE): 2025FUS$EE 51 730.7512 1 3KBF (~37.112% ) , OUSTHIZH NovartisTRIA S EFiI~17.22 £ 7t, E=E™HIHE K Htallergic asthma
(03Q2), CSU (14Q1). CRSwNP (20Q4) XlgE-mediated food allergy (24Q1)$ ERE; EE2025F XEHEEKFE/Mfood allergy L & CSUEKIRE],
FRIZUStHEE Hallergic asthmaditb25%~30%, X8 9.3~11.14Z2K 7T (XolairtRIEELLIQER A EFR A 75~375 mg Q2W/QAW4EZE, FIEHAEE, HIAFELE
300 mg Q4W-equivalent{E A ETl 1B BLFRIE, WACH182946357T/300 mg, GtN#T$A35%, WRFERARA~2.3FET, XN4.0~4.8FBEE) ;

B ETHNERA TA#nn%lEi&%E%ﬁ&Lf‘ FESHE ERI%, 20255 % [Flasthma biologics$H & &l EIJt (RIZUS/OUS=2: 1, NI£Ikasthma
biologics HE~10012E L) , FR~21ABEFE (IR#ESanofiXGSKEHE, US bio-eligible2&90~110A A, R iEiEZE19%~23%) .
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multi-target ERTHATH S EZNE (1) AY EEILS

B ZEHSEMFEIFIEERA T — R EEE ST EEE 50, TSLPXIL-13% TSLPXIL-4/IL-13Z#H 1B EAEOS/FeNOM = EFeNORENEE R —H ERFRMENKE,
HAEFBIIEZTSLP, IL4RoFBEGTT RMIEFHIAMENEE, BTt EMEig e &SR TT2-high. SLHFeNO-high A&, M7AEEOS-only X T2-lowE & F = HxT

AR, ZEGETEIHITE

SIEZXNBREART

s8], BEStRFEFFE M biologic switchingd®Esk,

l/,LZiLunseklmlgE;’—ELEAPthll’“FEPoCLIIE M

FEER T 20304 A 45 3K B B AR 2040 |~20%BE 7S 2 , WR~7.5F Az E2
; RMEET, BEmulti-targettREEEEEOS/FeNOF A B REFIN BT RIEIR, Eié%+ﬂAAER§é%é?ﬂl‘ﬁH’]kﬂth‘% FIRES ixﬁ%‘ﬁ’]payer access, MITHAEEREIAT&4E
15325%~30%5 E 57K F.
R MREVHIFTHTHSERUE (1)
2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
beginning active biologics pool 210 231 252 272 291 308 324 337 347 354 357 357 357 357 357 357
YoY 10% 9% 8% 7% 6% 5% 1% 3% 2% 1% 0% 0% 0% 0% 0%
exists 21 23 25 27 29 31 32 34 35 35 36 36 36 36 36 36
new-to-biologics starts 42 44 45 46 47 46 45 44 42 39 36 36 36 36 36 36
ending active biologics pool 231 252 272 291 308 324 337 347 354 357 357 357 357 357 357 357
launch ramp 25% 50% 75% 100% 100% 100% 100% 100% 100% 100%  100%
EOS+FeNO+(IgE)
beginning other biologics pool 69.3 76.2 83.1 89.7 96.0 1018 1051 106.0 104.8 101.6 98.4 95.0 92.3 90.1 88.3 86.9
beginning multi-targeted pool 1.8 51 9.7 15.2 19.5 229 25.6 27.8 29.6 311
multi-targeted 1L inflow 0.8 1.5 2.2 2.7 2.6 2.4 24 24 24 24 24| 20%
multi-targeted 2L switch-in 1.0 2.1 3.2 4.2 4.1 3.9 3.8 3.7 3.6 3.5 35 8% 50% |
multi-targeted permanent exits 0.2 0.5 1.0 1.5 2.0 2.3 26 28 3.0 3.1 10%
multi-targeted switch-out 0.1 0.3 0.5 0.8 1.0 11 1.3 14 1.5 1.6 5%
ending multi-targeted pool 1.8 5.1 9.7 15.2 19.5 229 25.6 27.8 29.6 3141 32.2
multi-targeted patient share 2% 5% 8% 13% 17% 19% 22% 24% 25% 26% 27%
FeNO+(IgE)
beginning other biologics pool 42.0 46.2 50.4 54.4 58.2 61.7 63.3 63.2 61.5 58.5 55.8 53.2 51.1 495 48.2 471
beginning multi-targeted pool 15 4.2 7.9 12.3 15.7 18.3 20.3 22.0 23.3 24.4
multi-targeted 1L inflow 0.7 1.4 2.0 25 2.3 2.1 2.1 2.1 2.1 2.1 2.1 30%
multi-targeted 2L switch-in 0.8 1.6 24 3.1 2.9 2.8 2.7 26 25 24 24 10% 50% |
multi-targeted permanent exits 0.1 0.4 0.8 1.2 1.6 1.8 2.0 2.2 2.3 2.4 10%
multi-targeted switch-out 0.1 0.2 0.4 0.6 0.8 0.9 1.0 1.1 1.2 1.2 5%
ending multi-targeted pool 1.5 4.2 7.9 12.3 15.7 18.3 20.3 22.0 23.3 244 25.2
multi-targeted patient share 2% 6% 11% 17% 22% 26% 28% 31% 33% 34% 35%

ZERPKRIR: USCDC, EfFiEsHs
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GUOSEN SECURITIES

1EZ5

R: EREYHFIZATSHSERNE (2)

EOS+(IgE)
beginning other biologics pool 44 1 48.5 52.9 57.1 61.1 64.8 67.6 69.5 70.5 70.6 70.2 69.3 68.6 68.0 67.4 67.0
beginning multi-targeted pool 04 1.2 2.3 3.7 4.8 5.7 6.5 71 7.6 8.0
multi-targeted 1L inflow 0.2 04 0.5 0.7 0.6 0.6 0.6 0.6 0.6 0.6 0.6 8%
multi-targeted 2L switch-in 0.2 0.5 0.8 1.1 1.1 1.1 1.0 1.0 1.0 1.0 1.0 6% 25% |
multi-targeted permanent exits 0.0 0.1 0.2 04 0.5 0.6 0.6 0.7 0.8 0.8 10%
multi-targeted switch-out 0.0 0.1 0.1 0.2 0.2 0.3 0.3 04 0.4 04 5%
ending multi-targeted pool 0.4 1.2 23 3.7 4.8 5.7 6.5 71 7.6 8.0 8.4
multi-targeted patient share 1% 2% 3% 5% 6% 8% 9% 9% 10% 11% 11%
IgE only
beginning other biologics pool 23.1 25.4 27.7 29.9 32.0 33.9 35.4 36.5 37.1 37.2 37.0 36.6 36.2 35.9 35.6 35.4
beginning multi-targeted pool 0.2 0.6 1.1 1.8 2.3 2.8 3.1 3.4 3.7 3.9
multi-targeted 1L inflow 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 5%
multi-targeted 2L switch-in 0.1 0.3 0.4 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 8% 20% |
multi-targeted permanent exits 0.0 0.1 0.1 0.2 0.2 0.3 0.3 0.3 04 0.4 10%
multi-targeted switch-out 0.0 0.0 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 5%
ending multi-targeted pool 0.2 0.6 11 1.8 23 2.8 31 34 3.7 3.9 4.1
multi-targeted patient share 1% 2% 3% 5% 6% 7% 8% 9% 9% 10% 10%
triple-low
beginning other biologics pool 31.5 34.7 37.8 40.8 43.6 46.3 48.3 499 50.7 51.0 50.9 50.4 49.9 495 49.2 48.9
beginning multi-targeted pool 0.2 0.7 1.3 2.1 2.7 3.3 3.7 41 44 4.7
multi-targeted 1L inflow 0.0 0.1 0.1 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 3%
multi-targeted 2L switch-in 0.2 04 0.6 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 8% 20% |
multi-targeted permanent exits 0.0 0.1 0.1 0.2 0.3 0.3 04 04 04 0.5 10%
multi-targeted switch-out 0.0 0.0 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 5%
ending multi-targeted pool 0.2 0.7 1.3 21 2.7 33 3.7 41 4.4 4.7 4.9
multi-targeted patient share 0% 1% 2% 4% 5% 6% 7% 8% 8% 9% 9%
Total multi-targeted pool 41 11.8 223 35.0 451 52.9 59.3 64.4 68.6 72.0 74.8
share% 1% 3% 6% 10% 13% 15% 17% 18% 19% 20% 21%

FTHRKIR: USCDC, EfFIEHEFARAEE. MNE
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A &Y EEis

B EEERUT2REEIAE, EFEEENERENEBRFEPREREYE, EYFEVITERERBITZENTHRER. EOS. FeNO Kallergic
sensitization Af N N E14E B R T2 25 5iE, HAPEOSE #ikIL-5/eosinophil axis, FeNOF ZE i RIL-4/IL-13 epithelial signaling, MIgEMEXIEIREIEAIEAN
allergic phenotype & Fi #eligibility marker, BTN HAIGE NHEXMTBR. HNEITEEZEERHAEPEOS+FeNOWEF 2 533% . EOS-dominant &
FeNO-dominant43 511 2921%/20%, H & 81&IgE-only Ktriple-lowF £& . MAELH|FEEOS+FeNONW & B & P HIAAERPEIR R S I 1A £975%~80%, M
EOS-onlygiFeNO-only & £)450%, EOS/FeNOMURBETTHNMH—L T, RxTEendotypeiFEREE T —rIZRKERMXKL .

B T—REEGYAZOARKR “KEL” , RBRERFERERDEHMBRAKMAERT KREDHSIEE. IL-5FECRATHFEFREAMELK
I§F, Exdensur (Depemokimab) iBifQ6M4AZ5SEIN Xt Nucalafy = misX; TSLPNRAKH U =S R HZIME S, S1MQ3M~Q6M~@iFEN FiFHAIGE .
BA1ANA, EESFEMNKFC/PKILL, Q3M TSLPEHIARTezspirel LT WA BRE AT, MQEMA EXtHF4itrough target coveragetZ i E =2 K,
Itk B2 F 1 FE I FconvenienceM IR T LR

B Multi-targetZiBg B B0 B N7 R M. TSLPALF Liff, A& Z=allergen. viral infection &epithelial injuryiZ SIS R T2BNEE; IL-13EIEZNFeNO,
mucus . goblet-cell metaplasia. AHR X airway remodeling, % Bk & 7] [G] AT 3% %5 pathway breadth f1downstream depth . Sanofi B TSLPxIL-13 X 1
Lunsekimig ZEPh1bH E/R"X3fFeNO, EOS. IL-5. eotaxin-3. TARCKIgERIEIZPDHFI, FH7EPh2b AIRCULESH#ZRHIAZEIAAEREZE L S KRFEV1XH#IX

BE& S, BEXSERmulti-target asthmallfikPoC; CM512. Tilrekimig & IBI30025 5 45 7= S IR BHEELIHF NG K -

= Multi-targeti RE AL HHEX Bk A XA LMEMFFIOFA RBER. BFEE-RWHEFRERERS, BilfEH2025% £Hasthma biologics15£766
L&, MEHA21HERAERE, bio-eligbleBEZIERN19%~23%. it multi-target/=mE FLFEEOS+FeNO K FeNO-drivenB& RIS 1LINER, &
EIHTSLP, IL-4RaIL-5/5R partial responderflz BAI2L switchFEsK; Ff - ‘ \

Ed ZRNE: J& 452 1if6 PR FF 55 9 SE BE 8 4% B B 75%~80% HIAAER reductionift — £ 2 H &
85%~90%, [EIATIERASE S zero-exacerbation/clinical remissiontt 33X {58 4F Hpayer access, mEREE N ALEH—D1E%125%~30%.

B RERER: T mERINEKE . ~mimRAEM AR TR, Rl RN AT SARFRIE RS .
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AREBREGEIEERNBERAR (BEAERPFEIEMSIFATANESEFE AN FZER) HIE; IREMBAEGESRNERAR ATER “BRAR” ) B, ARENERLAREZFFER, A7

FeEBRABWBIAREMAEAZTA. KEPEIFY, FANBEADNATBSUEAERERD. EFSERE. FAMEXEAREHNHER D ERFRRARSEEXTEZON S, —PIAURABEE

PR ARIR S TR A Sk .

AREETEAFNERNREERES, ERVFATMRILZENLESHTENE, EHE. MREAENES. ER BURENMUEMEATDTFARSAFLHLENHIE, EFERE, AR
AREREHLMERREFH AR, BURENF—BHRE. RARTMREARSASEERERNGTHRIRE; RATTEHMENATE. EFMEITEXEERER, REBENHBITEIHEX

Eﬁﬂﬁﬂmﬁ BABR KB AT RESFHEAREPREMNARFFLITRIESEHIHITR S, TOREAXENTFRERFIRMILERIT. MEROREMTRERLRS. AQATNETE

HERT]. BESRIITUARE MR S SR AT RIS M S AR E P ER BB A —H IR B RE.

ARENESEZH, THREESMITIESKE MR ERNEARIBIE. EEMELT, FAREFHEENELHTHEIMEMDARR BRI .. TAERNDZFIEFREWESE DIBIESFKR
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HES 3% % & il A9 A

ANBEEPEIIMSBERNESR B EZ BN EEE. IEHFREEN, BRENSIESERESALSHNHAREREZSBARBUTIERAIESEREARERZFRBIESHES T, FUlkH

BUFEERZRZEEESARESNED: BERAAREEZTARRE, BRRHIEHRESERS; EHEXIEHEREZSENHE. RES., PSS, BRI ELARIESFKESHANE. iF

B RE, URBTHEE. BEMAFAXGBERRERIEFRAZORS; BEBRIE. FE, ERNESFEEEERS, REIEEREEORS; FEIESESAEHEMBRER.
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