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VBP(Volume-Based  « VBPE 53 ZYWRJ OES (Y2 IS THoHs MER 97iet o|2H] H20| S5
Procurement) - VBP [4 OE2 HE SAE X| Q248 F2 40| S5i7t U2 E MU QJoFE0] ol
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== H}0|2: * Innovative druge M22 XE7|H 22 MZ2 HSS= 71T = /0]
Innovation 1.0 o = A0 7|R0| 1A H|H|ZC| 1= H|S0| ZUCHH & Innovative drugsetil S&6k=
Aloko| HZ=0] S0iLtT QI
o Al AOFO| oz HS! X|SHM2 24 9209 {CH0|A 253 1,000 {0FS SmW3H L,
202548 S= A AQF AR AR = Of2F 13X 2,230 20t0= £H
* Innovative druge= MUIE JHL0| 7tsSH 2|AEN LEHE A7t 72| 812 (ex. NBP)
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8 | 224 Hi0|H] Mirae Asset Securities Research



. 3= HO|2 S

o HJO|QE! AMAQ| AR X2 Xl"o"

HHH, FEeltiEsls 7|YASHIE(2019),00 w2t
o 26 3= HCIZ AL EY
HIOH(2 5 07),0l [[fEEH 2o S 80%=

. TET SN} TBH YH

90 T3S 4 U XI1F 7

o 2015HRE 202447 5=

0}2- 52 Al MOF AN A3 24 Z0|

@) —@— Multinational Trials = China
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M| 5= S K12 BMO2E it 710l HEL7t 26%¢
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EA = 29 0L o|=EE =0
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=3 7|0 . 3 7|50 0|28 7|S0IH0| N&ET YS. 20254 2ov+ow°| 7|50 H0| AALE
222 J|20/H 4 57 - N33 5,000 22 0]42] € HIS0l 2511 7| 40% 01HOR S5, 1 5 ISBIO-2HOIR,
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45% >49% Oncology =I1& = Obesity and CVYM = Others

40% |

35% +
48 deals 26 5
30% | 27% (count) (54%) (10%)

25% ¢

20%
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15%
$8.4bn $5.3bn -O 6b|
10% F ($bn) (63%) (8%)
5%

0,
5% | 4% 3%
0% 0%
0% 1 1 1 1 1 1 1 )
2018 2019 2020 2021 2022 2023 2024 2025
At=: CNBC, D20 A3 2| A R|MIE = ol S0l Sl 21517t s 7|&0IHE &= St Mol Z2el 7|E
At2: Nature(2025), O[2HOIA1SH 2| MX|ME
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Total Innovent
ASCO 2015

A& Innovent, ASCO, O[2{0ilAEH 2| MX|ME
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S HASYH AE o 229 PD-1/PD-L1 HASAM AT 245 7|F o 4509 Z2| FRZ 4 0| 5 £ AIFE
OF 8% 349 2| R Mt T2 AT HI0|Z, OLHIE, A, EMEY & 2 YISO
90% Ol4e| HRES XHX|

o 2 ANZQ MREB0| 52 0|F= 5= MY HH ZE(National Reimbursement Drug List,
NRDL)O|| 2lmof 9FZ0] LSHE[0] UAX| 87| ME

o 221 53 PD-1/PD-L1 A% R 229 H2AHOLF 213 Bloj +55% 43t 349 i 72

2024'A3 MM[AH PD-1/PD-L1 HASIAH AIZ 12 20243 M 2= 71E 5= PD-1/PD-L1 A|E HERE

2 329

20244

$45bn

camrelizumab
25%

Atz PharmaCube, O2§0fA1B2 2| MR ME Xt&: PharmaCube, D20 A1Z 2 2IARME
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F 70| HHHHEXIE SAl EXHOE o= 0I1F2A[Q| AlHX| &2t

=35

7 S8
SiX 229 dtef X |29 EFE Q™M (Standard of Care)2 0{X5| PD-1 HASUK| + 5tatQ K&t
U2 J|¥E0| SHEtQHE ADCE A5t Xt SH(replace chemo with ADC)
CHO|OIMIME L] HE A7t ADC7t ‘atetQ CHA|AH =AM UMY = ASE Y

0|ZE0|A 3K, ADC M2t BS0jM PD-1, PD-L18 At®5H= M2k PD-
AZ|7t L0t FX| 22 S0 MU= JHeE Sy

PD-1/PD-L1& 3ot OIS &A| Lo 22kl 24

Tumaor ‘|
microenvironment

Xt&: Cell Communication and Signaling(2024), O2{0 S 3 2| MX|AIE

156 | 224 H0|2

Targets Representative Agents Highest R&D Stage Companies
M7824 (Bintrafusp alfa), Phase 3 Merck KGaA, Hengrui
TGFB xPD-L1 SHR-1701, PM800T1, (M7824, SHR-1701) Pharma, Pumis Biotech,
TOB-2858 ’ Nanjing Shunxinh
PD-1 4= PD-L1 CD47xPD-L1  IBI322 Phase 2 Innovent Biologics
_ J/LAG3 2 VEGE XPD-L1 AK112 (lvonescimab), Market application/ éllj;slg Iéligi):(j:ma,
= " CTLA-4 —— PM8002, B19G2 Phase 2/3 Tasly Pharma ’
4-1BB < —wa
! 4-1BBXPD-L1  GEN1046 Phase 2 Genmab
TIM-3 o=
Bispecific 'Y o LAG-3xPD-L1 ITilggfélimab (MGDO13), F;S§227669) :\r/‘lggrvjé‘;flfs"oggihe
antibody ,/ X RO7247669 (Tebostomig) :
“~ ‘ -~ _ ~ MGDO19 (Lorigerlimab), MacroGenics,
% 3J e e CTLA-4xPD-1 QL1706 Phase 2/3 Qilu Pharma
\ - SIRP _ N Alphamab Bio,
CD47 - a CTLA-4xPD-L1 KNO46, MEDI5752 Phase 3 AstraZeneca
oo s LY3415244, .
TIM-3xPD-L1 RO7121661 (Leramilimab) Phase 2 Eli Lilly, Roche
PD-1xPD-L1  LB1410,1BI318 Phase 2 ﬁ'osgfthggrozics
TIGIT x PD-L1  ADG296 (Rivocotamab) Phase 3 AstraZeneca

Xt Cell Communication and Signaling(2024), O[2{0MSH 2| M X|ME]
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PD-1/CTLA4, PD-1/TIGIT, PD-1/VEGF, PD-1/IL 2 O|ZE0|A &tH|= D5 H|AM| L 0f| A

2XH0I g1t

o CIAHIC}-O|HIE 7|=0|™ Ojo|Z2tQl = SHLtQI IBIZG3E PD-1/IL 2 O|=&H|(Z2HR2H18.2
ADCE Z&iot M| 2 72 102 &)

e 3SHI0|2-310|Xt 2o m0|Z2t2l SSGJ-707= PD-12} VEGFO| SA|0| ZEt 7ts556H 0|ZE0|A

SHY2 & 72 609 E2jo =

=
ol
Aim
=

x
ra
18

olr

1)
=

IBI363(PD-1/IL 2 O|=&tA]) PD-1 o|Fatx| 2 M|
Al ?_I-’.“-I} OF2H X XRHo A= QIAE
Anti-PD-1 (Sintilimab) » ;v G IL-2 mutein oa11 MSDEI) |\ ogg PD-1 14 RIs/ M2 $588 mn,
‘ ' —LaNova x VEGF &% OUAE $2.7 bn

+ - active to selectively
activate and expand TSTs
* PBy-attenuated to reduce

* Block PD-1 signaling

peripheral toxicity . .
9505 fizer ssgy_707 PP Ex-China, M2z $1.25bn,
Unleashes antitumor immune Selectively activates and ' ~3SBio x VEGF  2/34 0  OFUAE $4.8 bn, 2LE|
response expands TST
N
\\ . .
PD1 Sy A _ A ObE g2 $1.5bn,
256 BMS o oentazz POCLL O HEES geias 291100,
Rl 50:50 Z2I 40§
Y
Tumor <4 Hg2 $1.2bn,
) Takeda PD-1 OIAF A OIYAE $11.4 bn
Periphery 25.10 -Innnovent IBI363 x L2 2 34 * I 3T 271 Io|Zatel
Strong efficacy Low toxicity 28 =
A& Innovent, DIZHOIAE A 2| MX|HIE A= GAXE, DI2HOASH 2l MXME
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HASAUUX+ADC H o 249 7|1FE TMA HAYLLX HE2 4502 Hei. JHOE =716t X YBUAL HAYLA|
CHE 552 OfX5| HS. HASANO 558 O YU & s WS N5 523
o CtO[OMLtZ T S HAURAHM + 2tetQ™ + Trop2 ADC Q2 H|AMIZEEH QY 1XtH X|Z0|A]
Y FXY WEI|IZHPFS) 11.170&(vs. HE 6.67HE)
£ Y0M 0T H2 HAAAHL| &5 HAJAUM+ADC HE2E &5 5717} 7I5&S Al
ORR (%)
Hodgkin |
MCC
Skin SCC | PFS in 1L patients
PMBm::}; | Overall (n=96)
MSI il 100 Doublet Triplet
DLBCL | (n=42) (n=54)
E o e P TR
Anal
SCLC
Thymic carcinoma 9 60
Bladder E
Mesothelioma™ 2 LT
NSCLC |ee—— } H H
TNBC*® : —— Doublet therapy i ‘ '
Sarcoma soft tissue | 20 Triplet therapy
Oe.s.ophageal [ — +  Censored
Bmag tra_c'f‘l 4 0 T T T T T T T T T T T T T T
;r:l_ca 0 2 4 6 8 10 12 14 16 18 20 22 24 26
Hrg g Time since start of treatment (months)
Endometrial No. at risk
HNSCC  mmm—— Doublet 42 36 32 24 17 N 6 5 5 4 4 2 0
Gastric :__ — 959% confidence interval Triplet 54 48 38 27 23 19 15 12 10 6 4 2 2 0
Sa"\far}l‘ _——
ER+BC [—
Thyroid® je—.———————
I L} T T ] L) T 1
0 10 20 30 40 50 60 70 80

A& Innovent, ASCO, O[2{0ilAEH 2| MX|ME
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XIMICH ADC o ADCE BISISIOH| 20| OfH HHE02E £85| 52 §52 H0|1 UL
o =0 7|E, L4 ADC HEHOM 0|550|d x| ADC, HE| H|0|2E ADC & M=2 ADC

HEH= TlototH Lt A7t Tl S

« 0|S50|d x| ZL HA| novel ADC HT2| 51% HISS AtA[oHH, Y OHO[Z2Rl 7t
S7totk= FAM|

ADC vs. XDC &3 HIZF CIQIHK|= XDC 9171
Antibody w4 1:1|0|§':
fragment ADC Ols & ADC

8% \ 3%

7 HO|2E ADC
13%

D

Xt2: Frost & Sullivan, WuXi XDC, O[2H0AS 3 2| R[4 Ef X2 Frost & Sullivan, WuXi XDC, O|2{0f|MEH 2| A X|HIE
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ADC Z20f0j| & &t Beacon Xt20] 2|5}H, ADCS| 271 T2 ]2 £ H|E2 0|2 40%, == 30%, 3= 10%
3= =2 o QUAN2AN A LHAIQ DRI = 0| 0|22 AR QA FHO| 0|LHIE, FYU2|E|
HIO|QEZIREIA SIMK|QF S8 FAI0Z ADC IO X201 47t 7t
e 20254 =2 H|of SIAFS2 8719 ADC T3 A4S H|Z. 0|=8HH| ADC 2710| &t

o

=7tE ADC 2273 £ H HIS 0|2 vs. £ YA B7E ADC T2 4
[ @) =USA = China
0,
USA - 40% 500 .
China 30%
South Korea 10% 500 t
UK
400 +
France
Switzerland 300
Germany
200 *
Taiwan
Japan 100 F
Canada .
. . . . . 0 .
0 200 400 600 800 1,000 Preclinical Phase 1 Phase 2 Phase 3
Atz Beacon, DI2i0IMSH 2| MXIME A= Beacon, O|2HOIMS A 2| AMX|ME
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o
ZQ =3 HI0|E! ADC 2}0|MA 2 (]2 37H)
gl THEAL Z{O[4IA| Yo=EE gz ojjxu E}2 WW %

2023-02-01 Sichun Kelun—Biotech MSD 175 9,475 SKB-571 Unclassified Phase 1
2023-02-13 ~ CSPC Pharmaceutical Corbus 8 693 CRB-701 Nectin—-4 Phase 2
2023-02-23 KYM Biosciences AstraZeneca 63 1,163  CMG901 CLDN18.2 Phase 3

o ) DB-1311 B7-H3 Phase 3
2023-04-03 Duality Biologics BioNTech 170 1,670

DB-1303 HER2 Phase 2

2023-04-13 GeneQuantum Pyramid Biosciences 20 1,020 GQ1010 TROP2 Phase 2
2023-05-07  Bliss Bio Eisai BIS7H 2,000 BB-1701 HER2 Phase 2
2023-05-12 LaNova Medicines AstraZeneca 55 600 LM-305 GPRCBD Phase 2
2023-10-12  MediLink Therapeutics BioNTech 70 1,070 BNT326 HER3 Phase 2
2023-10-20 Hansoh Pharma GSK 85 1,570 HS-20089 B7-H3 Phase 2
2023-10-30 Hengrui Pharma Merck KGaA 170 1,480 SHR-A1904 CLDN18.2 Phase 3
2023-12-11 %‘y";{?mpr:irgce““"a' BMS 800 8400 BL-BOID1 EGFR/HER3 Phase 2
2023-12-15 (thggg“éiz‘;'i‘gﬁges) Pfizer 53 1103 HBM9033 MSLN Phase 1
2023-12-20  Hansoh Pharma GSK 185 1,710 HS-20093 B7-H3 Phase 2
2024-01-02 MediLink Therapeutics Roche 50 1,000 YL211 c-MET Phase 1
2024-06-06  Alphamab Oncology ArriVent Biopharma HIS7H 616 ADC Program Unclassified -
2024-12-03 Duality Biologics GSK 30 1,006 DB-1324 Unclassified Pre—clinical
2024-12-20  WuXi Biologics Whitehawk Therapeutics a4 849 HWK-007 PTK7 Pre—clinical
2025-01-02 Innovent Biologics Roche 80 1,080 IBI3009 DLL3 Phase 1
2025-01-07 Duality Biologics Avenzo Therapeutics 50 1,200 DB-1418 EGFR/HER3 Phase 2
2025-01-22 Lepu Biopharma ArriVent Biopharma 47 1,207 MRGO07 CDH17 Pre—clinical
2025-02-19 CSPC Pharmaceutical Radiance Biopharma 15 1,240 SYS6005 ROR1 Phase 1
2025-05-29 Evopoint Biosciences Astellas Pharma 130 1,340 XNW27011 CLDN18.2 Phase 1/2
2025-09-03 'T“ﬁg’f‘atggu'ggg‘“”e Radiance Biopharma 15 1,165 KY-0301 -MET/EGFR Phase 1
2025-09-24 Hengrui Pharma Glenmark Specialty S.A. 18 1,093 SHR-A1811 HER?2 Phase 3
2005-10-22  Innovent Biologics Takeda 1200 11,400 '(g'sgfﬁ :B||§|L§33001) CLDN18.2 (IBI343) (PFT;;:;’])

251 2 510[210|E

A2: 0RO M0, O[OS 2IMXIME]
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ZA| XDC AH|O|2 wuxi XDC Cayman (02268 HK)

S A(RX]) ma  ZIEAH

o WuXi XDC= SH|-24= HEFM(ADC) ¥ 7[Et MEHSH(XDC)O| TSt A A7, 7H,
SEFIH12M, |X)) HKD 106 HM|Z=(CRDMO, Contract Research, Development, and Manufacturing Organization)

MH|IAE HiSolk= 7|

SITHZ7H25/10/28) HKD 73.10 . - N - el m s e _ =2

e WuXi XDC= ADC 3 Cifot HiO|2 ZAFAH|0|E 740l Bt ZE MH|AE ofLte] E3H=0N
NN 45.00% Mg+ UAs 38E ERe 7Y
27} =] SAEAE

o WEXQI ADC X|=H[Q| AlE &t 3 DAC, HAMILUE S Llatel YE{C| XDC 24Z ¢+
34 S8H(p) 26,346.14 B717F WuXi XDCO| = &7t& 0|0|& A

* WuXi XDC= EAE(end-to—end) EENE MSE 5= U0 DAL LROIN 1R E2X0!

CRDMO
MEIZ % . ; S =
EPS SRR 79 o MBA BA FQ1 01550|4 ADC, CHEH0|ZE ADC S0 Lt 7|23 StEsta S
P/E(25F,x) 54.8
HEA2IB (%) 00
A7t SH(=Y) 16.89 320 . ZM7] (128) 2022 2023 2024 2025F 2026F 2027F
A XDC 0|2
AP AL (B 1,252.9 . DHEQ (#4THHKD) 1,156 2,349 4,394 6,408 9,013 12,619
60 LW 72HCHZ(EDHHKD) 480.87 7 r 0|2 (DHKD) 232 399 1,326 1,817 2,576 3,786
523 X|X7HHKD) 22.60 220 | AHO|AE (%) 20.1 17.0 30.2 28.4 28.6 30.0
52 £|T7HHKD) 85.10 «0(9] (MIHKD) 182 314 1,160 1,608 2,360 3,385
70T EPS (HKD) 0.15 0.31 0.97 1.33 1.96 2.81
) ™ 6M  12M 120 w ROE (%) 213 8.2 17.8 20.1 233 26.0
HoiF=ot -1.9 97.3 218.5 P/E (tH) - 104.4 31.7 54.8 37.3 26.0
70 . . . .
N ESE 2.7 64.5 149.0 252 254 25.6 258  25.10 P/B (tH) - 6.4 5.2 9.8 7.8 6.0
F:GAAP 7|&E, =0|Y2 X|tiFF #HE &0

22 | S2E HI0|QH

Atz A XDC H|O|M, OIS H 2| AX|HIE]

Mirae Asset Securities Research



LAl XDC AH|O|9H (02268 HK)

A|EH XML o XDC £0f 22 EE|0{ CDMO, Lonzalt SAISH A|IBXRES ER
o =29 IIEQ WEE2 0|7 IHAZEE UM = U= H|S2 0|0|
o LIV} 22 “lonzaklt 27F 11 Ef 22YH CDMOEL =87 — ‘NIt AW HL = E2 S
o OIZiH| M7+ XN 5SAOZ 201N BHET} Tt
WuXi XDC IiE % Heio|edE F0] WuXi XDC X|9d 0= H|E 50|
(842 HKD) HEH(QL) ——FAO|AUS(R) North America = China = Europe = Others
' 1 35%
3,000 t 18% 9
80% | 23% Do 1% g
30%
2,500 +
2,000 +
20%
1,500 o |
15% 40%
1,000 +
1 10% 45% 50% 51%
20% | 40%
500 | 1 ko 29%
5% 19%
0 - - - - - - 0% 0% - - - - -
1H22 2H22 1H23 2H23 1H24 2H24 1H25 2020 2021 2022 2023 2024 1H25
Atz WuXi XDC, Oj2iof A5 MR IME A2 WuXi XDC, Do AIEZ A 2 XIHH

23 | 224 Hj0| | Mirae Asset Securities Research



LAl XDC AH|O|9H (02268 HK)

NELIN = 3o o TIZHAHSQ| XDC LIO|ZE[QI0fA] Al EFZI0| ZR| T2 HEQ| 50% 0|AMS XIX|
XDC ﬁ‘_r" %%p (HER2, TROP2 0|2| DLL3, GPRC5D, CEACAM5 5)
o A MHIS MT{HM PD-(L)11t 22 EHI0| A2 2= SIMER B2
o ADCE H0{ DAC, AOC S L5t HE{Z 8%t =, C+E H|0|2E(multi-payload) ADC2t
O0|ZE0|4 &x| ADC 7H20| &etst
AT EF210] M| T2 HE | 50% OfAt CHESHX|= XDC 917
Antibody w2 Ho|=S
fragment ADC / Ols%;;l ADC

8% \
. L

Early stage, yet highly New modalities and
differentiated ADC targets indications gradually become
the focus point
50*% ) o)/
[ 4 Ho|]2= ADC
ADC Targets!! /\ ( 13%
20*%) [(25*%
\xﬂy Wcolugy

A& WuXi XDC, O|2HOMBH 2| M X|HE X2 Frost & Sullivan, WuXi XDC, O|2{0MS3 2| AMX|HIE

24 | 224 HI0|QH Mirae Asset Securities Research



2 Al XDC AH|O|%H (02268 HK)

e Dual EE= Multi Payload ADC MZQ| 72X H0|: 3. F 7§ HO|ZEE X&et E2,
T WHALL S HE 25 H|0{ol{OF 517 20| HO|=7t IR =2

o HAM2 DAR(Drug-to—Antibody Ratio) X|0{0|0{, 02| HIO|Z2EE ZES+E SEHO|
715t24+H2 2 S7t. SHX[Zt WuXi XDC= 0[2{8t 2Xst 2XE OE & s 3H g2 &t

o ADC2| DP(Drug Product) 28: DP 22 1 F0j| H}0|271%FH|0|M(Bioconjugation) 7|&0|
QYO Z O|R O MO} 7I5et AR 7|& HHO0| =3

HO|Z1FAHI0|M FE HO|2E-EH EH THIHE 7H2({0] ZE
(#) Bioconjugate molecules &) Payload-linkers ) Protein carriers
18,000 r 3,500 r 3,000 r
16,000 3,100 2.600
15,000 | 14,000 3,000 2,500 |
2,500 *
12,000 | 11,000 2,200 2,000 |
10,000
2,000 1.800 1,600
9,000 F 1,500 F
1 ’500 | 1 ,200
1,200
6,000 F 1,000 F
1,000 800
3,000 | 500 | 500 |
0 - - - - 0 - - - - 0 - - - -
2023 1H24 2024 1H25 2023 1H24 2024 TH25 2023 1H24 2024 TH25
A2 WuXi XDC, O[O A5 2 AX|HEf X{2: WuXi XDC, D205 2/ AEIE XH2: WuXi XDC, DIZHOI S H 2IAXIME]

25 | 224 HI0|LH! Mirae Asset Securities Research



LAl XDC AH|O|9H (02268 HK)

Off & ILEOIHAN (22F) Ofl &t THPAEHE (29) 0|4 FZ7EX| Y valuation (22F)
(4BHKD) 2024  2025F  2026F  2027F  (#3HKD) 2024  2025F  2026F  2027F 2024  2025F  2026F  2027F
e 4394 6408 9,013 12,619 QA 6,493 9,650 13,197 17,804  P/E(t) 31.7 54.8 37.3 26.0
&7} 3,050 4,272 5967 8,328 SRR 2,049 3,636 4,675 7,081  P/S(H) 8.4 13.7 9.8 7.0
EEIEN 1,344 2,136 3,046 4,291 TS 1,995 2,700 3,826 4,863  P/B(H) 5.2 9.8 7.8 6.0
T |Qra|H| 18 318 a7 505 AT 126 171 242 308  EV/EBITDA (tf) 22.9 43.8 30.0 19.5
&eiol] 1,326 1,817 2576 3,786 7|EIRERpA 2,323 3,143 4,454 5662  EPS(HKD) 1 1 2 3
HlZgo! -3 0 0 0  HISKH 3,217 3,309 3,317 3323 BPS(HKD) 6 7 9 12
2829 -3 101 280 280  EXIXW 13 17 25 31 DPS(HKD) 0 0 0 0
7|l 0 0 0 0 QXA 2,918 3,000 3,000 3,000  HHEAIEH(%) 0.0 0.0 0.0 0.0
PIENES! 0 -101 -280 -280 SERM 277 280 280 280  HHEAQIE (%) 0.0 0.0 0.0 0.0
EoLNIXI2EIR0[0! 1,323 1,817 2,576 3,786 7|EHIQEXM 9 12 12 12 BEAEEEE (3) 2.9 2.7 2.8 2.9
Bl 163 201 216 430 AME 9,710 12,960 16,514 21,217  F{IRIBXS (3) 49.4 43.1 43.6 45.9
g7120(9) 1,160 1,608 2,360 3,385 QS 2,625 3,980 5172 6,485  HHUXT BEE (3) 3.5 3.3 3.4 3.5
pAITEE 1,160 1,608 2,360 3,385 IjQIHE 1,085 1,469 2,082 2,646 ROA(%) 13.6 14.2 16.0 17.9
CINTE=S 0 0 0 0 TR 509 1,118 1,118 1,336  ROE (%) 17.8 20.1 23.3 26.0
BSR4 1,031 1,393 1,972 2,503  ROIC (%) 47.7 47.3 66.9 92.9
HIQERA 19 21 23 28 BAHIS () 37.4 44.7 45.9 4.3
W13 32 34 34 38 QEHIS (4 247.4 2425 2552 2759
Growth & Margin (%) 2024  2025F  2026F  2027F 7EHIS SR -13 -13 -1 —10 RRQUIZ/AIIRR () -52.1  -60.6  -68.0  -74.8
HEUsTIE 87.1 45.8 40.7 400  HIEA 2,644 4001 5195 6513
TEERIESIES 117.1 58.9 42.6 40.9  KHIESX|R(SZ) 7,066 8,959 11,319 14,704
FolazTre 232.3 37.0 4.8 47.0 X2 0 0 0 0
20[25718 269.4 38.6 46.8 434 XEYCZ 5,211 0 0 0
EPSS7tE 215.7 37.9 46.8 43.4 ojeloiz 1,845 8958 11,318 14,703
TEESETE 30.6 33.3 33.8 34.0 715} 10 1 1 1
Felolols 30.2 28.4 28.6 30.0  HIXMZEFX|R(2Z) 0 0 0 0
Y7&0(2l8 26.4 25.1 26.2 26.8 K== 7,066 8,959 11,319 14,704

KtE: QA XDC AHO|H, DIZHOIM S 2| MX|HIE

26 | 224 H0|LH! Mirae Asset Securities Research



L A|H}O| L E XA wuxi Biologics (02269 HK)

2024
20,252
5,413
26.7
3,639
0.89
8.2

19.7

= o|E
Refinitiv B2 2E%7} HKD 38,97 TAIEIE

o ZHE| SM/MUSH B719| 142 X = Upfront-Milestone-Sales-Cell line EEE|E
TH7H25/10/28) HKD 36.76 Z2gfet R&D-linked 2= Hat, SA0 27|2HA R =t =8 57t

o EUE Ot A =Y 2tH 7i%sk WuXiBody™, ADC, SDArBody™ & LhEs S3HE
APAO] 24 o _
et 6.00% 7|82 8647 TRMES HQ 20|(IHE HIZ 60.5%) A A% X%
27} == ° Single-Use A|AH! 7|8I H|E §24 =t US| HIY 7|=2 MAt 0Pyt A U-0F2

SH2 YUBSt= 5(97% HiX| 43E), 152 NH|S YA F2= 45t

SHA| =SH .
stAl Z3H(p) 2634614 Risk QOI

e Biosecure Act § X|™& 2|AT & - 0|= L OFE 22 Hot I A|(SIX S20f O|IEE)

o DO|= MH| S (H|E 4H 1 )22 QI H7| OrXl et 7tsd
EPS HHE(25F,%) -
P/E(25F,x) -
HIZ401E(%) -
A7IEH(=E) 27.56 240 EITIEEEIN 2] (128) 2019 2020 2021 2022 2023
APREZRAIA(HHOLT) 4,064.9 200 Rk OHE (22HHKD) 4,521 6,315 12,401 17,798 18,844
60 I 7{{CHZ(EOHKD) 1,648.23 H10[Q| (HHTHKD) 1,304 2,257 4,860 6,320 4,793

160
52% Z|X7HHKD) 14.30 HAHOIAE (%) 28.8 35.7 39.2 35.5 25.4
527 2 T7KHKD) 4218 120 20[0] (4BHKD) 1,151 1,000 4,084 5,153 3,761
80 EPS (HKD) 0.31 0.48 0.98 1.23 0.90

(%) ™ 6M 12M 40 ROE (%) 9.8 9.8 12.8 13.0 8.9
HOHE} -59 609  111.0 . . . . . P/E (&) 106.2 2138 94.6 485 328
YOES/} 67 342 650 %2 %4 256 268 2510 P/B () 8.9 17.2 9.2 6.4 28

27 | S2L HI0|QH

F:GAAP 7IF, 20[92 Xtz

= 74 £0[9)

Xt2: QAR 2 XA O[Z{0ASH 2| MR|ME

Mirae Asset Securities Research



SA|HIO| 2RI A (02269 HK)

719 ML o BHHolokZ 0| CRDMO HE ¢

X|. Wuxi XDCQ| 23|AtZ XDC & 100%, 0|2 50.7% 214

» Research — Development — Manufacturing?| &HE 0IE= Follow-the—molecule ™=
 17{ Research, DevelopmentOfl HEXOLE A43(6771), AA5H24) Z2HE FI}

e TH25 7|&F 867§ 4t Z2HE, 0| 7t20| 50% 0|40| 0=

o DEEE[E, ADC2 O|E/LIZEA Z2NME &3 M7 Z JHIHE

&

WouXi Biologics 7% HHA'E T2NE

rar

WuXiBody™ JM OMT Platform ADCPlatform SDArBodY™

i R” Multiple-Platform Discovery Engines
Enabled 50+ programs with potential milestone & sales royalty

19 Terminated

429 Preclinical

31
259 Phasel
UR
D 14

85 Phasell
3

= 67 Phaselll :

Commercial

HM” @ 24

Xt&E: WuXi Biologics, O|2{0AISH 2| AX[ME

864

28 | 224 HIO|2H|

-
Total 864) 16.4%

Integrated @) 742

mab I 26 ) 3%

316

bi- & multi- 168
—

specifics®

I
ADC 67 5) 34.7%

Fusion [ 20 ) 5.3%

Protein 76

Oth
IR g1y

Protein 37

Vaccine [ = ) 8.7% B 1H205 1H 2024

VNN W

mAb BsAb Fusion Protein ADC

Xt&E: WuXi Biologics, D|2i0 IS 2| MX|ME

Mirae Asset Securities Research



FA|HO| R EEIA (02269 HK)

>
8
g
rot
okl

XHE 0= HIE 2 TMA SHAL

+5.7% YoY

\/'

-...

60.5% of Revenue

19.8% of Revenue

~500,0001

Bioreactor Capacity

3 ROM hubs

EU/US, Singapere, and Chinia

150 INDs  Annual

Project Caparity

5 24,000LE

Bsa000L

i Ireland

12 BLAs [ Annual

Project Capacity

12,000

Xt&E: Wuxi Biologics, O|2{0XISH 2| AX[MIE

29 | 22 HIO|2H|

13.0% of Revenue

Germany

£0]: 0iE H|S 60.5%, +20% YoY A&, Pre-IND £E A¢l MATIK| H4X &

B &
8 0= HIS 19.8%, +5.7% YoY d%. 5-8d HRH =3 AIH, ME =
S=: IiE HIS 13%, -8.5% YoY &4, 5= 7|¥0| /et =& 0|=/RE 0 =t0|4A OFRSHHA]
dX

=
S0l/R8 HE =Y So 9. 0|5 ZFotH oiife] +~ 4%

7|E}: 01 H|S 6.7%, BD =22 Sdll +136.1% YoY 4% E5| =21t 52 14

O|=, OfEHE, =2, 7IEZ, S== ORE= 9 50T 2[H FHIIS] MAA[E B3R
1H25 7|& EE W2 7= 9F 200 22| 72

® Service Backlog

Upcoming Potential Milestone Fees (%!
China

® Backlog within 3 Years Ex-MSDvax  Ex-MSDvax Ex-MSDvax
: ] BL: 17.57 BL:17.59 BL:17.11
B.5%YoY N 2+ Backlog of MSD vaccine project (20-yr) 2_(152 2059 2011 20.34
(Us$ bn)

3.0

6.7% of Revenue

Ex-MSD vax
BL: 10.60
13.60

ey

‘lﬁ OP
Facilities Facilitios

)
o

42,000LE
251,000LE Rl -
i .l
120,000LE 2 26 . 000’
@ = b X a 64
Q' : HhA g 7037
Chiey 1.48 4701 46
. = i 0.81 342079
o 0.27023 '™B056 5 .
5 1 .
s oot 1-00mmm | |

Dec2016 Dec2017 Dec2018 Dec2019 Dec2020 Dec2021 Dec2022 Dec2023 Dec2024 Jun2024  Jun 2025

Xt2: Wuxi Biologics, O|2i0MS A 2|AX|AIE
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FA|HO| R EEIA (02269 HK)

HIXL|A 474 o ZEE| 7|2 B HIZLA, T

|

o O|SEH A7t 5~7g/L. &% AHE mab HIE"
A 1 SIAF E

TMICH ehxf| CHY| B8 S7t. =

e Single Use M4t 7= &80l HIE §2X0|10, A1 ME 25

9| 2k 90% 7 ML 2EE| MEH X|&X0| 40l =1

o7t 8~10g/L +Z0=2
SkAl =6t °_|7|- 741HE'.=| QI‘E

NESR

olo
~
or

. CHEE AZ 40] 2 COMO Afg! D0] /x45) 292

EEE| 7|8t 11~0] X M3t / TruSite TI EHE A7} 8.0g/L =1}

Maost programs : CD3 TCEs programs
evenue GPM% : Revenue GPM%
R 0%+ B0%+
Upfront payment(1x up to $30+m . up to $40+m
Milestone [cumulative up to $200m+ : up to 5200

up to 5100 | upto5100m/yr foreveryS1b

sales

Sales royalties (recurring)

fluctuates depending on

| clinical trial needs
Expect 600+ projects with cell line royalty! by YE2025

M - Manufacturing Services S50m+fyr per S1bsales 45%+ ' A few batches/yr for CD3 TCEs 45%+
i

M - Cell line royalties! typically 0.5% of net drug sales at 80%+ GPM%

1. Cell lire royalties are waived when sponsors manufacture 100% of commercial supply at WXEB. Royalties apply to any portion of commercial production

conducted outside WXB, providing a meaningful profit stream.

Upfrent payment, milestene, sales and cell line royalties to become a significant pertion of future revenue

Will drive Group margin expansion

TrueSite TI", the fourth generation of WuXia™ cell line platform, leverages targeted integration technique to streamline clone
screening and guarantees expression stability.

The platform has achieved an average mAb titer exceeding 8.0 g/L with over 99% of clonal cell lines maintaining stable protein

expression after passaging for 60 generations, which effectively mitigates the risk of titer drop during scale-up manufacturing to
over 20,000 L.

It enables a 6-month IND timeline, accelerating development of innovative therapies and their path to commercial launch.

TrueSite TI* has proved to be ideal for mAb development and demonstrated strong applicability to complex biolegics, including

bispecific antibodies (BsAb), Fc-fusion proteins, and Fab fragments.

Xt&E: WuXi Biologics, O|2{0AISH 2| AX[ME

30 | 22 E HIO|2H|

Single Use H{Y A|ABRIOR =2 Mt

—

rQ

MY 73

Number of Successful Scale Out Batches (by year)

M Scale out batches

76 77
66
48
31
16 17
. = 0 0
_—

2017 2018 2019 2020 2021 2022 2023 2024  1H 2025

» 339 batches, 5 manufacturingfacilities, 2 countries
» 97% successful rate overall, 98% since 2022

Xt2: WuXi Biologics, OI2{HAISH 2| A X|MIE

Mirae Asset Securities Research



FA|HO| R EEIA (02269 HK)

o HIEZIAE I HAH X 0|2 AIO|E Sall 22Y &% F(CTH 0|2 A8 S=2HL} HIE 4x)
o AUIEE 2 3'-*1|9f MK Si|E, S=20A WSES 100 09| EIEIS 015 HY FMEFX 5{H
e Biosecure Act0f| 2} WuXi2| 218X %‘%‘% e A. =00 WuXie MIE|AoH, SEA|

=1
g 2
ek
rlo

\-E —

HO|E{Qt 22 TATH HIZLAS TR NS

E O

mz

X VH, DOD & ¥& A50] £ &

Us mamE ot HBE0| HA| HIZLIAN DRl S8 M
. UL 0| OIS HEFHOLE 22 WUXIS CHA| Met, MUIHOR JHMO|T oryx £A
. XIFSHY BEAN XIAEE J120|, 53 o XG0IN MAS3S MIHOR 11248 51T S

o
ik
Foh
o
Hi
0x
i
@w
(@)
(7]
(0]
()
E
(0]
>
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=
o4
-0
2
_>|-.
s
c
x
I
=
)

Unlike the previous version of the legislation, which singled out five Chinese life sciences
companies by name, the new draft points to a 2021 list of “Chinese military companies” from
the U.S. Office of Management and Budget (OMB).

That list (PDF) does include BGI Group from the original roster of targeted companies, but
notably, it omits prominent contracting outfits WuXi AppTec and WuXi Biologics, which faced

scrutiny under the previous incarnation of the China competition proposal.

The WuXi companies were quick to challenge their characterization in the original Biosecure
Act, and concerns mounted last year that a crackdown on certain Chinese companies would
hamstring a U.S. industry highly reliant on outsourcing manufacturing and research through

such channels.

Xt&: Fierce Pharma, O2H0IIAIS 3 2| M |ME
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FA|HO| R EEIA (02269 HK)

Ol ZREOAILM (22) Ofl THLEHE (22F) o1&t =Y7x| & valuation (22f)
(HH2HHKD) 2021 2022 2023 2024 (H9HHKD) 2021 2022 2023 2024 2021 2022 2023 2024
IHEY 12,401 17,798 18,844 20,252  QEXM 23,968 20,913 23,321 25,086  P/E (t) 94.6 48.5 32.8 19.7
IHE27t 6,582 9,960 11,291 11,955 SRR 11,050 7,241 10,638 8,810  P/S (HH) 31.8 14.2 6.6 3.6
HEE0[ 5,819 7,838 7,553 8,297 IHERH 5,953 6,937 7,463 6,823  P/B (tf) 9.2 6.4 2.8 1.6
THOHH|QFH2]H] 1,999 2,767 3,203 3,324 THIRRA 2,071 2,583 1,943 1,619 EV/EBITDA (tH) 71.0 34.3 20.2 10.0
Feiol 4,860 6,320 4,793 5,413 T [EFRSKILt 4,894 4,152 3,277 7,834 EPS (HKD) 1 1 1 1
H|giEol -48 -75 -176 -170  HIQSXk:M 30,072 35,207 38,920 35,548  BPS (HKD) 10 9 1 1
3829 -35 -63 -163 -159 EXRpA 2,703 3,068 3,228 2,554  DPS (HKD) 0 0 0 0
A7 | Gl 0 0 0 0 SRR 24,246 29,344 32,938 30,260  HiASH(%) 0.0 0.0 0.0 0.0
JIEtO[QIRT} -13 -12 -13 -1 SHXpAL 2,615 2,354 2,246 2,099  HIEQIE (%) 0.0 0.0 0.0 0.0
ORI a0 4,812 6,245 4,617 5,243 7|EH|QSKHL 508 am 508 635  MHESXHAHSIHE (3)) 2.6 2.8 2.6 2.8
HOIA| 584 942 667 964  XRAEH 54,040 56,120 62,241 60,634  MUXAETE (3)) 7.4 7.6 8.3 11.4
27/2012 4,228 5,304 3,950 4,279  QBEH 10,132 10,551 8,401 9,174 YRR 3|HE (3) 8.6 12.0 12.4 14.0
PA[E== 4,084 5,153 3,761 3,639 HQUIRHS 758 899 917 795  ROA (%) 9.6 9.6 6.7 7.0
GIPN[TE=S 145 151 189 639 CI|RIIZ 2,604 0 0 0  ROE (%) 12.8 13.0 8.9 8.2
T|EFREER 6,770 9,652 7,484 8,379  ROIC (%) 17.6 16.8 11.3 11.2
HIRSEAY 3,769 4,566 5,415 3,063  SAfHIS (H) 34.6 36.9 28.5 25.3
71382 2,540 3,342 4,214 2,470  QEHIS (H) 236.6 198.2 277.6 273.4
Grpwth & Margin(%) 2021 2022 2023 2024 7|EH|QSERH 1,229 1,224 1,201 593 &XIUZ/AE (KK (HH) -20.9 -11.9 -15.2 -12.7
HEASItS 96.4 435 5.9 7.5  HIEA 13,901 15,117 13,815 12,238
HEE02A457t2 104.2 34.7 -3.6 9.9  XHIZEFX|(HZ) 39,615 39,683 44,371 44,503
Fo|AETke 115.3 30.0 -24.2 12.9 N 0 0 0 0
=0ABTE 121.9 25.4 -25.5 8.3 RH2U0IZ 33,191 25,025 26,941 25,042
EPSE7IE 103.5 26.2 -26.8 -1.3 oejloiz 10,258 15,291 19,333 21,083
HEE0|US 46.9 44.0 40.1 41.0 7IEt -3,834 -633 -1,903 -1,622
FeolelE 39.2 35.5 25.4 26.7  HIXHIZEEXI(HZ) 525 1,320 4,055 3,893
27IR0/2E 34.1 29.8 21.0 211 XS 40,140 41,003 48,426 48,396

RtE: QAHIOIRZ2EA D20 ABH 2| MXIME
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H| & HIC]

= A BeOne Medicines (06160 HK/ONC US)

Refinitiv B2 2E77} HKD 231.10 TAIERIE

¢ BRTIN SBE HEN: SRS 28 Of Cfbl 940 BTK o XD 2 HC
SA37H(25/10/28) HKD 187.80 CIO|EOA RLSE I ZSHE, PFS 74M 74O 2 0|2 BTKi A& ML 192 24N
o oo HOHQr MO[ZEtQlo] 2hydit E *I'—ﬂl' ”°*§f5| BTKi EFZIA0f| Cfolf BCL2 HH[X|
SR 1%  Sonrotoclax, BTK degrader BGB-16673 S 54 XHAH0] H2 U RpACH 2toIQi0 2 XIQ)
- .. 3O, CLL BN 2 Jo0ko| XIbf2 2t 7|k

o AT EtZI 7|8t SRt MO 2tQI0| CHEHS}: Pan-KRASI, EGFR degrader, CDK4/6i, ADC S
M Z3(p) 26,346.14 DE2|E| CHHst 2 2025~26'H PoC H[O|E Lt HCE SH7| M& S8 &tH.

o HEZIAL HEEZ S K| Y M 7|82 10255 H +0| SAt T2t A%

Risk 29I

o MA| OHE2| 70% 0|0] BRUKINSAO| &&E, Merck:Loxo & XML H|SRZE BTKi2t BCL2
EPS AT8(25F,%) - B X AlSH A| ZAT| MA DHIE S5} THsA
P/E(25F x) =
iU (%) 0.0
AZHE(ES) 49.37 240 He B AA ZA| (128) 2019 2020 2021 2022 2023 2024
ARIZA(HTIF) 1,425.6 Y 3E HEY (#2HHKD) 3,355 2,396 9,143 11,087 19,248 29,730
602 T 7 CHB(HIHKD) 1,057.26 200 HA0|2} (BHHKD) 7,521 -12,857 -11,183  -14,014 -6,614 -4,433
523 £[X{7KHKD) 104.60 FAHOIAE (%) -224.2 -536.6 -122.3 -126.4 -34.4 -14.9
525 F/TIKHKD) 210.40 160 2019} (#BHKD) 7433 12,603  -11,331  -15,691 -6,902 -5,031

EPS (HKD) -9.52 -11.61 -9.39 -11.70 -5.09 -3.68

(%) ™ M 12M " ROE (%) -70.4 -67.2 -29.1 -38.3 223 -188
HOiF7t -4.3 28.0 45.4 - P/E (tf) -10.5 -13.5 -17.1 -11.5 -21.6 -29.7
MTHZI -5.1 68  13.7 ®2 k4 66 BE BI0 P/B (H) 107 6.2 45 5.3 5.4 5.9

33 | S2L HI0|QH

F:GAAP 7|E, 20|22 X|tiFF 2% +0(9

At H|E HCEA, D2{0 S 2| MXIHE
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H|® H|C|2A (06160 HK/ONC US)

=

7199 7L o A7tE $3%bn F2O| S2E H|A/HI0|R 409 SA|. SAM L ES

o Tl

o 228 AT B HRZIAL XA S TMA SA 2=,

S MY B HYEZ XA T S= EA = 228 A AR
e 2025 DHE $1.3bn. =0|2 $94mn. 10255 HE T S8t =0/ SXt 7|Z A=t
« K98 iEH|S: Ol= 53%, &= 33%, & 12%, 7|Et 3%
o Z=E HEH|E: YUY EFT7IABTK) 73%, HIYUH HUE2HPD-1) 15%, TUHE 12%

BeOne Medicines X|9¥ D& 1M BeOne Medicines E=24 Ij= 7

Product revenue

Product revenue mix

U . S . “
$1,118 $1,109
$993
, $921 $136 $146
Ch nd “ $139 $154 $171
$163
$792

$1,302

$828

Europe m

ROW I 36 Q22024 Q3 2024 Q42024 Q12025 Q2 2025
W Brukinsa M Tevimbra mIn-licensed [ Other

Xt2: BeOne Medicines, D210 MBS 2 2| MX|MEf At2: BeOne Medicines, OIZHHMS 3 2| XX ME
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H|® H|C|2A (06160 HK/ONC US)

N} X=X « ENE3
= OFE= S}t ol HO
HEIA} AR RIE X|& 453! E mes 2R

e |brutinibdt =X H|2

« o|¥ EC HI0[HE

BTK inhibitore| PK ZZ2 It 3! LEIMMZE H[0]E|(vs. Ibrutinib)

BRUKINSAPK vs. ICg,' Acalabrutinib PK vs. ICg,? Ibrutinib PK vs. IC

—— BRUKINSA 1E0mg BID
—@— BRUKINSA 320mg QD = Acalabrutinit 100mg BID i |rutinib S80mg Q0
in T T w
£ H 3
E ‘z‘ arx u:.n-m.‘u -g-
g i H }
B £ s Hor BTK IC42=15 nM
£ 5 E
ZanuBTE 1
E 1C,=0B M | ]
E G0mg 8IC:  320mgap: 3 :
Comgel s Crmugr 3 - -
~7-fod =2-fold - |a|u _C‘?:niﬂ »
o ] ol
0 6 12 ] 24 [ & 12 18 24 ] ] n B 24

Time post-daose (hours) Time post-dose (hours) Time pest-dese (hours)

PFSin del(l?p);"TPSB subset consistent
PFS superiority in all-comer population’ with ITT patient population’

E8.0 (462, 6A7)
oy |
. | I-.L
A
212 241) | e
"
Mertlirimtenitien 0 1 6 IO B R AMT N ONNOSADUT R E Mesbalmtitien 0 1 8 I ZE B AMINNRBOSMIUT B
Zary tinib I‘J mumb Zanubrutinib Isr \|I|r||h
# of ovents (%) 134 {aa0t] 0 (4 # of ovents (%) 3 (4a.0%) C 3
R (06N Ci: 085 (052, usth HR (96% Ci): 048 {03 0.7 E]
\_ nomingl p-valio 00008 j K nominal p-valus (12 J

Xt2: BeOne Medicines, D210 MBS 2 2| MX|MEf

35 | 22 ¢ HI0|2H|

HSARHAA 2
SoiME AW 7+
o Ol= L BTK XMalix| iiE Hrs/dHE 14

=1

12.0

8.0

4.0

Annualized resource use

0.0

$800
$700
$600
$500
5400

$200

3100

Qra3

Z=: CCL; Chronic Lymphocytic Leukemia(ZHd 21X
At2: BeOne Medicines, OIZHHMS 3 2| XX IME

033 Q323 Q473

LUZE(PFS) YIRS 34% &

<2t CIO|E =&

CL XM & =2 2|2y

Z 0| BTK Mali&|(zanubrutinib, acalabrutinib, ibrutinib) =& 7% 24245t g2} 46t

2AZI O =&

U= ¥ Xz SHE

M Zanubrutinib W Acalabrutinib M Ibrutinib

P=<0.05

4.3 5.3

25

Inpatient visits

U.S. ¢BTKI quarterly revenue ($M)

Estimated discontinuation rate

Al BH
(=

P=<0.05
49.0%

50% -

43.6%

41.0%

40%

30%

20%

10%

0% -

Discontinuation rates
(at 360 days post-BTKi initiation)

Growth  Approved
indications

Revenue wyly
Brukinsa' | ¢ggq +43% &

Acalabrutinib 583 +5% 2

brutin
brutinie 543 -0% 3

or24 G224 Q324 Q424 Qrs Qs

HHH)
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H|® H|C|2A (06160 HK/ONC US)

S{oHot o[ 2}l

=10
Z

3

d=t &

folr

Sonrotoclax2t BGB-16673

Better p y, better
p ially more

lectivity, and
ient to use

+ 14-fold more potent, despar
targat inhibition to elminate the:

most difficult to treat tumor cells
. + G-fold improved selectivity
for potentially better tolerakbility
+ Aming for only one clinic visit
for ramp-up for most patients;

ease of TLS monitoring

Globalfilings in R/R MCL in H2 2025

Most advanced BTK degrader in the clinic
with pivotal programs initiated

+ Degrodetion can
overcome and prevent

J
~3 'h‘ emergent resistance
v . mutations and disrupt
scaffolding function
of BTK protein
+ Long half-life in the clinic
led te sustained BTK
degradation with
daily dosing

Global filings in CLL (CaDANRCe 101) in 2026 for AA

At=: BeOne Medicines, OIS 2| M X|[ME

36 | 22 ¢ HIO|2H|

0|0] AASH=l BTK inhibitor EE7IAHzanubrutinib)S 7|8t 2

BCL2 inhibitor sonrotoclax2t BTK degrader BGB-166732t2| HEQH 52
oot HOKES| CLL) MR /X M

2H25, sonrotoclax2| HHM MSS(R/R MCL) 517t 41, BGB-166732] &4 34 A&
2026, BGB-166732| pivotal 24 24t G|O|E| E=(CLL)

Hu

-

CLL % non-CLL Ifo|Z2}t0l 5i&

CELESTIAL-THCLL (vs. vO)
+tonubrutinib

TH CLLJSLL
CELESTIAL-RRMCL: (va. zanu) Continuoususe  Zanubrutinib menotherapy vs. BR
+zanubrutinib THCLLfsuL
RiRMCL ib + va. Vo

- - (we. VR) . .
f:'llE:LIAl RRGLL: [vs. VR) Zanubrutinib va. ibrutinik
RIRCLLISLL
200 Sonrotoclax monotherapy [AA')
:‘f:"n?‘gr”” Continuoususe  BGE-16673 monothorapy [AA7)
202: (CH Only) RfR CLL{SLL BEE By vE. 's choico
l}un rapy
RIRCLL/SLL BGE-16673 monctherapy vs. pirtobrutinib
203

Monctherapy ) . Sonrotociax + anti-€020
rfRwWM Fiwed duration

"
i

Sonrotoclax + BGE-16673 n

Indication Treatment Study details Phase 2 Phase 3 Approval

105: dose escalation/expansion
+darn, dox
RR MM

(emi ) ((emonac )

D)

103: dose escalation[expansion

U TR |

;w&uﬂ‘n: Earty clinical development Registrational trial
' THMEL Zanubrutinib + rituximab [ Ongoing ]
Zanubrutinib monathercpy . Approved ]
CaDAnCe 304 (va. pirto RfR MCL Sonrotoclax menctherapy L Filed" ]
Monotnarapy Phase3 sfart-up
rfrciLfsit Zanubrutinit + sonretoclex [ ongoing ]
) ) TH WA Zanubrutinib monatheropy . Approved ]
Monotherapy e C_________ _  pprowed]
Taonothe Phase 3 Zzanubrutinib monotharapy
Rfrcifsi RfR WM Sonrotoclax menctherapy [ ongoing ]
P BGE-16673 menatherapy g
Monatha Zanubrutinib + obinutuzumab L ______  __ Approved ]
RIRCLL{SIL RiRFL
Zanubrutinie + obinutuzumab [ Ongoing-confirmatory ]
CaDAnCe 101 i Zanubrutinib monathercpy T T
Manothorapy Zanubrutinib + rituximab [ Ongoing ]
BGB-16673 monatherapy [ ongoing ]
capAncelod Sonrotociax + BOB-16573 [ ongoing ]
E-cell malignancies inel. CLL WM, NHL i Zanubrutinib + 3G8-16672 [ ongoing ]
BGB-16673 + anti-CO20bispecifics (L L. DD
capAnce 101
Monathe Phasel RfR MM Sonrotoclox + dara, dex [ ongaing 1 inpionning
E-cell malignancios incl NHL F
TN, RfR AML Sonrotoclax + azacitidine [ oOngoing ]

At2: BeOne Medicines, OIZHHMS 3 2| XX ME
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H|® H|C|2A (06160 HK/ONC US)

Lt EF2L/ A BE2E o IAANME RS, HY, Y S CHfet I—"%% | CHoll M=At etetsE, THE EolN|, CHS e,
— E'I'OI3I'X AHO 70| OHH =0| [ OF%I- E N1 (o]} Q
5lot AlOF [} JHgt = e, ADC, AO|E7IQl Q¥ S2| Lot REc|E|Z Fdotl U
e Pan-KRASi, EGFR degrader, CDK4i, CDK2i S2| 217t Zi5(PoC) C|0|Ef LHE = Mot
Ctdet M33, ZEElEZ 0 XM JHE HIS 251 9 264 =7\ o2 JHEZ|AE
Breast/Gynecologic Lung Gastrointestinal Asset Catalyst HI2026 H22025 2026
POC Data v
COK4i 21 HR#[HERZ- mBC Ph3 initiation .
I Hi# [HERZ- mEC Bh3 initiction .
C coKdl B ¢ Pan-KRASI bl C Pan-KRAS! 3 POC Data 7
14 coKai ) ( MTA Cooperative ) ( MTA Cooperative PRMTSI ) B7-H4 ADC! 3 iioion P
¢ — ) C i ) ¢ — ) Pan-KRASH POC Data .
E ::_:.i:: % E ;:_E:::; % E m::::cm }) EGFR CDAC FOC Data .
( Claudin 6 x CD3 BsAb ) i EGFR CDAC )] C GPCI x 4-188 BsAb 5 COK2i* POC Dato .
C COKZCDAC™ ) ( EGFR % MET x MET TsAb } C MUCT X COIBA BsAb ) B7-H3ADC POC Data L]
( EGFR x MET x MET ADC* ) CEAADC POC Data L]
FGFRZb ADC FOC Data .
Pan-tumor ( HEKII D) 1 CCREmAD 3 wspoang ) IRAK4 CDAC POC Dato® .
: = PRMTSI POC Data .
(ormatimatecute ) (Proteindgroder) (_sitrspmctic ) (s ) (T aoc ) (Gpckinetheropy PRMTSi + MAT2AI combination  FOC Dota .
EGFRXMETXMET TsAb POC Data .
+ achieved # ® plonned

Xt2: BeOne Medicines, D210 MBS 2 2| MX|MEf
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H|® H|C|2A (06160 HK/ONC US)

o At 2827 XS 7|HCZ 2026 ALt 7I0|HA

ALSE

|
[ oo oo
AlX| SX} M3} flid « 017t O4= $5bn~$5.3bn, GPM mid to high-80%22 AlSt =X
o 2fO]dA £9|0] OfL|=t, AtA| 7HE AIfS0| 22Y XIE S7IotBEA 4X Jid ¢Es| 7HIE T,
20254, 24X SA Mat d
2Q25 710|HA gt HIE Ho=A, 27| 0E * =019 0] X WY
(e =e) “OfE - 2009
2,000
Prior Current FY 2025
FY 2025 Guidance' FY 2025 Guidancs' Commentary 1 ’500 B
+ U5 BRUKINSA leadership exponsion
Totol Revenue $4.9-5538 $5.0-5538 + Increasing global growth in EU[ROW
+ Assumes B/30/2025 foreign exchange rates
GAP Operating Expense - Disciplined investment for growth with mearingful
ip&Dr.t:wrd?scr...&E‘.L o S41-34.48 $4.1-$4.48 I::r:t:!fphvewge e o - 1,000 +
and tracks overall expense growth?
+ Accelerched cost of goods efficiencies and benedits from
GAAP Gross Margin % Mid-80% range Mid to high-80% range product mix
- I pact from d tarill policies
GAAP Operating Income Positive FY 2025 Positive FY 2025 500 I
Cash Flow Metric P%Eg?j?. Pﬁgiﬂﬁ . ﬁ:ﬁ;ﬁmﬁ?ﬁ?umh:mtmnpamlons
0
Q23 3023 1024 "30Q24 1025 3Q25F 10Q26F 30Q26F
-500 *

At=: BeOne Medicines, OIS 2| M X|[ME

38 | 22E HIO|2H|

Xt=: Factset, D[2HOIMSH 2| X4 E
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H|® H|C|2A (06160 HK/ONC US)

Ol ZREEOIAILM (22) Ofl THLEHE (22F) Ofl&t FE7IA| & valuation (2%)
(HHBHHKD) 2021 2022 2023 2024  (H2HHKD) 2021 2022 2023 2024 2021 2022 2023 2024
B 9,143 11,087 19,248 29,730 |SXRt 59,356 40,665 32,823 31,0056  P/E (Hf) -17.1 -11.5 -21.6 -29.7
IHE247t 1,282 2,243 2,974 4,635 SRt 34,112 30,219 24,767 20,409  P/S (Hf) 23.5 16.4 7.8 5.1
jE=0(2 7,861 8,844 16,274 25,095 &R 4,548 1,554 3,091 5,508  P/B (tH) 45 5.3 5.4 5.9
THOjH| QR | 19,044 22,858 25,729 29,528 THDRRA 1,891 2,205 3,249 3,845  EV/EBITDA (HH) -17.3 -11.2 -23.0 -47.1
ol -11,183 -14,014 -6,614 -4,433 7[EFREXIA 18,805 6,687 1,716 1,243 EPS (HKD) -9 -12 -5 -4
H|gQj20 1 -1,342 149 274  HIQSKRt 7,185 9,154 12,508 14,986  BPS (HKD) 36 25 20 19
2829 -122 411 579 373 EXIRpA 786 717 700 1,002 DPS (HKD) 0 0 0 0
A | R0 0 0 0 0 SERKLL 5,496 7,465 11,083 13,343  HHZHAEH (%) 0.0 0.0 0.0 0.0
7|Efo|dTt 123 -1,753 -430 -99 FERL 365 318 446 397 HIZAIE (%) 0.0 0.0 0.0 0.0
HQUMIRIZ %02 -11,182 -15,356 -6,465 -4,159 7|EHH|RSKR 538 654 279 244  UESHHESIHE (8) 3.4 3.6 8.3 6.9
HOIA| 149 335 437 872  XMEEA 66,541 49,819 45,331 45,992  MIXMEES (3) 7.1 5.4 7.1 8.4
&7}202| -11,331 -15,691 -6,902 -5,031 RS2 12,470 11,468 14,134 17,206  OHURHS 3K (3) 0.7 1.0 1.2 1.7
PN E=S -11,331 -15,691 -6,902  -5,031 TS 2,046 2,302 2,461 3,146  ROA (%) -20.6 -27.0 -14.5 -11.0
HX|BHEZ 0 0 0 0 T IRIIZ 0 0 0 0  ROE (%) -29.1 -38.3 -22.3 -18.8
J[EfeSEA 10,424 9,166 11,673 14,059  ROIC (%) -368.8 -291.7 -89.0 -42.8
HIQ S5 6,263 4,119 3,575 2,903  EAfHIS (HH) 39.2 455 64.1 77.7
128 1,576 1,633 1,543 1,293 RSHIE (H) 476.0 354.6 232.2 180.2
Grpwth & Margin(%) 2021 2022 2023 2024 7|EH|RSE 4,687 2,486 2,032 1,610  &XIUZ/R7 (KK () -97.6 -91.2 -64.7 -48.3
HEASIIE 281.6 21.3 73.6 54.5  BEA 18,733 15,587 17,709 20,108
HEZ0A57I2 325.4 12.5 84.0 54.2  XHHFFXI2(SZ 47,808 34,232 27,622 25,884
Felo|lsTte -13.0 25.3 -52.8 -33.0 23 1 1 1 1
=0|957te -10.3 38.5 -56.0 -27.1 Yotz 87,243 90,129 90,570 93,895
EPSE7tE - - - - o[2loiz -39,624 -55,340 -62,262 -66,960
HES0|UE 86.0 79.8 84.5 84.4 7|Et 188 -558 -687 -1,052
FHo|AE -122.3 -126.4 -34.4 -14.9  HIXHIEFEXIZ(HZ) 0 0 0 0
70|12 -123.9 -1415 -35.9 -16.9 X234 47,808 34,232 27,622 25,884

RE: H|¥ Moz, 020ASH 2 MRIME]
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S H2|E| HIO|E|2IEEIA puality Biotherapeutics (09606 HK)

IR

HE)

2025F
2,437

0.2
-2,350
-26.69

-5691.3

8.5

oA
Refinitiv Ba SEF7} HKD 448.58 7' |=|—I-7H
o Shi|-2= HEHI(ADC, Antibody-Drug Conjugate) U4ES o= = Al610]
BIEIH25/10/28) HKD 283.20  HIO|QEIOZ, 2019410 MBEQUCH, 261 48 B AN 4
A0f = 47O ADC B 715 BRI 200, 0, GSK, OIS S0l J1201H 028 £
U o HE=2 A0l :EH*OHM Ll SO= 67 2 UI% AE ZIY 7ts
=27t ==
S Z3H(p) 26.346.14 EXI'E?_IE E-cl Risk _9._?_'
o F7|: (YY) L 0|Z(XH2LH2fRN) HER2 ADC st 2245t (2026 Y~20274 %)
o X7|: Novel Payload & Autoimmune ADC &% 2 MZHM StH (XM ADC 2
o AT 2P BHE| 0| 7| WIS JHSA QIOLY, 67HE LY £ DUIE T
EPS SEE(25F, %) -
P/E(25F x) _
BB (%) -
Al7tEH (A1) 4,597.69 280 C 0121 H10| @EfRIBELA A7) (12¢ 2023 2024
SYFAS(HUF) 88.0 e IHEQY (SDHKD) 1,976 2,105
60 T HHCHS(YRHKD) 391.01 20 HA0|QY (HIHHKD) 864 -205
522 £[X{7HHKD) 176.50 200 Q10|21 (%) 43.7 -9.7
527 Z|B7KHKD) 510.00 o0 2:0[2] (#BHKD) -395 -1,139
EPS (HKD) -4.75 -13.70
(%) ™ 6M  12M 120 w ROE (%) 32.0 67.2
HOi:7t -15.7 30.7 0.0 - P/E (HH) - -
POTES _16.4 9.0 0.0 252 254 256 258 2510 P/B () _ B

40 | 224 Hio| 28

T GAAP 7|E, 20|92 X|HiFF A% #0(¢

At2: T2 E| HIO|QE|2REA, O|2HIANSH 2| MXIME
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Te|E| HO| HIZFEEIA (09606 HK)

« B7-H3/PD-L1 0|ZE0[4 ADC(DB-1419): 0|EE0|M X5 S5l ZY
HASIOMK|(10) EIHK| SAI0f &3], 2% PD-L1 [iH| 52 22F ctAH|of
o XP7IHAZEISE ADC SHE: BDCA2 ADCO| 14 SAD HIO|EISE 11€ Sts|0fA] 2E o1,
Type | Interferon ASZ2 I HAXZH AZ29| MQ MSE XtsH= XHR7|

g

—

o Al HIO|2Z=(Novel Payload): ZIE topoisomerase 7|8t HO|ZE2| LHM 2| sSHZ0| SX.
1) DP-5: & X} HHA(translation) YA, 2) DP-9: & XX} MA(transcription) SX|

HES =& Xp7HHHEEX|EH BDCA2 ADC(DB-2304) 4l7 HO|2E: Duality Unique Payload(DUP5)2| Z&7|H

a PI3K-AKT-mTOR

PI3K | —=AKT)
Triggers e { _—
Genetic, environmental, bomsonal ansd viral Gctors f/T"_OR_"C‘-l\\
BDCAZ BDCM Tnmate Tmmune Adaptive Immune \m__ — ____./
1 4 i T cell I Q ?’Dbb/ﬂ
% St b MAPK 4E-BP1/2 170 4E-BP1/3 137
*d %‘f\ ( kj“\ ,; PEC | W Type IFNs e é[-ﬂ. }
! o i Cytokines RAS
DAR=4 3 #“ GR Agonist P2025 T (%\369
“' ' . \ e _W- (SeK )
G e Y 5200 ﬁ — US4 RN Sht)-
MMNK1/2 | — — i - -
- ‘ m’(_'.\ /.-' elF4A elF4B
‘ ‘:' Autountibedy Production o SUFQ E“
. Tissme Danage MEK —= ERK elF4E PDCD4
1 é&?fz
Mechanism of Action ¢ MYC y elFAF .
Transcriplionl: | Translation
\ ‘(;'
N MYe

Atz: Duality Biotherapeutics, D20 AIS 3 2| MX|ME Xt2: Duality Biotherapeutics, DIZ{0|AIEH 2| HXME
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Te|E| HO| HIZFEEIA (09606 HK)

ADC + |0 &2 H™=F o VEGF/PD-L1 HEIHQLO| HE QHOZ HIO|QEID} $2 Q1 M| 7HX| ADC Kprt
(HER2 ADC, B7-H3 ADC, TROP2 ADC7} &&H0| At
e HER2, B7-H3 S A| 7}X| ADC 22 22 QUA|S 47240| ZI8 =
QAL SAB|E| F, 2712 HIO|QE FT)
e TROP2 ADC + PD-1 H2oH Zu} 2tH(AACR 2025): Grade3 0|4t Bt H|E 32.8%,
So|0|st HEHS TEHO~AR} AR BHX} LA 7H PR, 3% SD; n=13)

ASE X
=4 =

AACR 2025 ZiZ SE4: 2~4L PROC, 7PR, 3SD) ADC + PD-L1/VEGF O|Z&H|(BNT327) HE A szt
_ OlA} Cf
g2 ADc2E gywsen) o mss  zewy
Waterfall Plot of PROC Cohort PM4 DB-1303/ E/lhéise I, N . ';/_lav'25
- ulti-site, vance irst
HER2 BNT323 NCT06827236 Open-label, Breast Cancer Patient
§ . Two—part trial Dosed
“ R
£s 20%
2s May 25
2 o Phase I/11, Advanced First
Ju E NCTO6892548 Multi-site Lung Cancer  Patient
£o -30% Dosed
o0 B7-H3 DB-1311/
<8 BNT324 ,
g‘a\' Phase I, Advanced/ \liitilst%
ap NCT06953089 Multicenter, Metastatic .
o8 a . Patient
= Open-label Solid Tumors
®%o Dosed
m
Phase I/lla, NSCLC, TNBC, Clinical
DB-1305/ First=in—human, Cervical, Data
TROPZ BNT325 NCT05438329 Combination Ovarian @ AACR
cohorts Cancers 2025
Xt2: Duality Biotherapeutics, DI2{IAIS 3 2| A X|MIEf X2 Duality Biotherapeutics, DIZ{0IMISH 2| A X|HIEf

42 | 224 HI0|8| Mirae Asset Securities Research



= o43|E| HFO| 2E|2HEEIA (09606 HK)

ZQ njo|mzjol9] e B7-H3 ADC(DB-1311): 7| Y& 1/240M 7|E X=2(EFRUE)E U2 CRPC &7t 20%
X X0| OlAl A= Of&f 3|0 JAAUS0= ORR 42.3%, 97HE PFS 67.7%(vs. EFHE PFS 8.771E), Grade 3
OO—IL-. OO =2 =

Ol &} O &S 42.5%(1026 F7} HIO|E LH 0H)

e HER3 ADC(DB-1310): EGFR 0| HAMZEH2A(NSCLC) EXtoflA PFS 8.287H&(5mg/kg),
Grade3 0|4} O|AIHIS S 36%(ZAMAZ L2 C10|0|K|AHR HER3 ADC)

« ADAM9 ADC(DB-1317): /12, LiZY0IM @45t MUY &5 &l 261 93 X At £Of

k=1 =
Q2 (AXMFS MacroGenics I\/IGC028t SHEHZE U4 BH)
ASCO 2025: B7-H3 ADC CRPC L% ORR 42.3% ASCO 2025: HER3 ADC NSCLC LC{4 ORR 43.5%
401 Target Lesion Tumor Response (N=46*)
50
201 /

e R A S S U S S

o o
E % 01 =
25 : ]
g5 e -
ES 2 oty S
oL 2.
E' o 40 T
=) % Response
ﬁ = m O NE
25« $e
® ] -100 sD

-801 0 10 20 30 40 50 60 70 80
B 6 mg/kg Duration of Treatment (weeks)
-i00! ™ 9 mg/kg

#— 3.0 mg/kg (n=7) —&— 4.5 mg/kg (n=9) —&— 5.0 mg/kg (n=16) —— 5.5 mg/kg (n=12) —8— 6.0 mg/kg (n=2)
Xt&: Duality Biotherapeutics, O|2HOIMISH 2| AMX|AIE XtZ: Duality Biotherapeutics, O|2{0AISH 2| X |[MIE

43 | 224 H0| & Mirae Asset Securities Research



=0 .I IIE
T = E—I EI HI'OIQE- C I —!_A (09606 HK)
ol mo[X2fol
2 Icy Et XS5 OIEL] =] Hl4
B Q4tot (HER2-high, low), . &= NMPA &7t | 5 (261H),
HER2 ADC DB-1303  HER2 =L paror BioNTech 2/38 224 BLA 03
ASCO 2025 T1ELH,
B7-H3 ADC DB-1310 B7-H3 MOt (CRPC), 7|Et T&QY BioNTech 244 12€ ESMO Asia 7|Et MSZ Z1} LEUE,
CRPC gHI0|E 0I™(10Q26)
TROP2 ADC DB-1301 TROP2 Ink= o0 BioNTech 1/24¢ PD-1 #2 QA A 2z WH
ASCO 2025 2H
_ EH oF OHtot _ Ab ) ,
HER3 ADC DB-1311 HER3 EGFR 0| B2, Qufof /24 122 ESMO AsiaM =7} HIO|E X
ADAM9 ADC DB-1401 ADAM9 Qlof, CHARQY, #=ret - 1AL (FPI 242) Claudin18.2 |ENH/'1' fff’g s %%
=1L
A1 3% XIBI%IE ADC,
(Eagﬁrﬁr?ﬁi) C32 BDCA2 SOA S APJIHAZEE - 144 112 Immunology Annual Meeting
TEUHE ™14 SAD)
Novel Payload 71 DP(3/BP-9/ - - AL Topo | izt 2, mRNA/EA o) BI7/LIZ
Bispecific ADC ByH3/ Dual k=L - 14 IO+ADC Zet, & 2% 718 21
Mirae Asset Securities Research

At2: Duality Biotherapeutics, OIZ{0 A5 2| A X|ME
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Te|E| HO| HIZFEEIA (09606 HK)

Ol ZREOIALA (22F) Ol THF-SERE (220 Ol[& F=E7HX| 2 valuation (22)
(4BIHKD) 2023 2024 2025F  (Y3tHKD) 2023 2024 2025F 2023 2024 2025F
LTSl 1,976 2,105 2,437  QSXpt 1,467 2,032 4,176  P/E(8) - - -
L 473 1,254 1,357 SIZAIRAL 1,244 1,286 3,362 P/S () - - 10.2
ES0] 1,503 851 1,080 ISR 147 478 522 P/B(Hf) - - 8.5
THOHH| Q22| H| 639 1,056 1,076 THApAL 0 0 0  EV/EBITDA (tt) - - 5,791.6
Folel 864 -205 4 7|EFQRER A 76 268 292 EPS(HKD) -5 -14 -27
H| @0l -1,088 -895 -2,353  HIQSAM 183 192 76 BPS(HKD) -15 -26 33
3822 0 0 -39 SRRt 0 0 0  DPS(HKD) 0 0 0
A7 | el 0 0 0 REXR 20 20 0 HHENE (%) 0.0 0.0 0.0
7|Ef0I}Z T} -1,088 -895 -2,314 DEXA 60 49 43 YRS (%) - - 0.0
HOIMRIZ 20| -224 -1,100 -2,349 7|EHIREXIA 103 123 33 iEREE (3) 13.5 6.7 4.9
QLA 172 39 0 XS 1,650 2,224 4,252 MDAREES (3) 0.0 0.0 0.0
g7120(2| -395 -1,139 -2,350 RS 2,818 4,120 1,025 YIRS SI%S (3) 1.8 2.6 1.8
Xz -395 -1,139 -2,350 S 258 714 779 ROA (%) -24.0 -58.8 -72.6
HIX[HHZ=Z 0 0 0 BRI 2,346 3,242 69  ROE (%) 32.0 67.2 -591.3
T EIRSER 214 164 177 ROIC (%) -922.2 220.6 -2.2
HIRSEA 69 256 280  RAfHIS (H) -233.5 -203.4 44.3
W8 5 5 7 |SHIE M) 52.1 49.3 407.2
Growth & Margin (%) 2023 2024 2025F 7|EHIRSEA 64 251 273 =RIUS/R7IRH (H) -89.8 -82.3 -118.6
HEU5TE - 6.5 15.8  ERHEA 2,887 4,376 1,305
HES0|1UB7t2 - -43.4 269  XiFFXR(HH -1,236 -2,152 2,946
EH0IIBTLE - -123.7 -102.0 23 0 0 0
=014572 - 188.4 106.3 Ao 0 0 7,617
EPSZ7E - - - ojlez -1,177 -2,054 -4,403
UE=R 76.1 40.4 44.3 7IE} -59 -98 -268
F0E 43.7 -9.7 0.2 HIXiFFR(HEH 0 0 0
Y7120[2l8 -20.0 -54.1 -96.4  XI2EH -1,236 -2,152 2,946

RE: FY2E| BIO|BZHFE A, DIHOINSH 2| MZIME

45 | 224 H0| & Mirae Asset Securities Research



OIEI:H.ilEHI'OIQ Innovent Biologics (01801 HK)

HA

Refinitiv B SEZ7} HKD 102,93 7IH27M

o UAUN|, HITX|=H St HES EFotl AU, X X ADC ZHE[EIE 7|HIQ = of fH|
$IIHZ7H25/10/28) HKD 84.60 omo|Z2tol Che HQ
Atz —_— 16702 &st MES ERotl YOH, 20253 LHK| 270 HIE F7t 42312 SEZ ¢
ocovVil= . (o}

o DEJHY S A ZHO| 2T QISIRA HAZ O|F 0K UZ. &, RADUIA S &ML
27} == M IEE AMEC = 3 75

EX}ZO|E
g4 Z8H(p) 26,346.14 ' tEAE

o ZEiE CHH3E PD-1 — ADC — GLP-1/GCG FEX| — siRNAZ 7|= & &

o F7| H|H: 2030E7X| 2|4 5 22H L S 3 “Global Premier Biopharma™ =2 =&

o TakedaZ} %*%*—?— =2(1BI363, 1BI343)0] CHSH 7|=0|HMS HILEM HAZAH 2 ADCO

CHet 718 43, & Hell 2 1149 HH(YPREE 129 o, OrUAE (0 1029 )
EPS HZ&E(25F, %) -
P/E(5F ) -
i $1E(%) 0.0
AI7IEH(Z=) 26.73 420 ZAT| (129) 2019 2020 2021 2022 2023 2024
O|.HIEHIO|Q
APEFAIL(HDIF) 1,7135 370 s S8 IHEQ (BHHKD) 1,189 4,325 5,146 5,311 6,865 10,217
602 R HaHCHZ(HOHKD) 1,858.17 320 0|2 (HRHHKD) -1,884 -889 -3,108 -2,411 -1,157 33
527 £|X{7KHKD) 30.00 270 F102UE (%) -158.5 -20.6 -60.4 -45.4 -16.9 0.3
527 %|117HHKD) 107.00 220 2=0]9] (#IHKD) -1,952 -1,123 -3,289 -2,540 -1,137 -103
170 w EPS (HKD) -1.66 -0.83 -2.26 -1.70 -0.73 -0.06

(%) ™ 6M 12M 120 ROE (%) -38.7 -14.3 -28.5 -20.5 -8.8 -0.7
HhR7t -9.3 56.1 118.6 20 P/E (tH) -16.0 -99.1 -21.4 -19.7 -58.6 -580.4
POEST -100 302 709 »2  BA BE BB P/B () 6.3 11.0 5.6 42 5.0 43

46 | 224 HI0| 2

FGAAP 7|E, 2092 XHiFF #& 201

A& 0|l HIEHO|, DIOIRSH 2| MAIAME]
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O|L-HIEH|O0| 2. (01801 HK)

Ax: 264 Ii=
1009 #12F 9 oY

rlo

1H25 D1 63.98% HKD(+49.4% YoY). ¢iZt NEE
+&9 198= /X
& g% 143 2| 1871 48 HMF 2225 LX), 254 OiE 1009 RMB =1t &t

YhE 3 H|T XS H Mazdutide(8EH: IBAERK) 7t SdH 720l SA=IUA7| W20, SHH7 (0=
=2 M7 O|0E A2 2 7|0

T Xt Z8H(High double-digit)

O[:HIE DiEl 2 FHO| 0 FQ NS IEY 0] 2 MY
(#2F HKD) (Hak =) Xinermei = Tyvyt = Sintbilo
12,000 3.500 Byvasda Cyramza = Other
10,211
10,000
3,000
8,000
6,845 6.398 ) 500
6,000 F 5,148 5,309 ’
4,363
4,000 2,000 I [ |
2,000 | 091 1,500 I |
; 1.0
~430 -568 1,000 []
-2,000 r L |
-1,710 - |
-4,000 | -3,066  -3497 800 T I —I I
-6,000 - 0 ' ' ' ' ' '
2020 2021 2022 2023 2024 1H25 2019 2021 2023 2025F 2027F 2029F

A& Innovent, D|2{0I XIS A 2|AX[MIE

47 | S2E HO|Q|

Xt2: Evaluate Pharma, D|2HOIAMIS3 2 AXME
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O|L-HIEH|O0| 2. (01801 HK)

H|BtX| 2 X Mazdutide

2025'4 =718 g2 H|THE 491 107H=

40%
35% |
30% |
25%
20%
15%
10%

5%

0%

Novo2t Lilly= O|'cHIEHLCE F 670 MX S A|IZ0f| RIS AEY

QHYAMEO| F7I2 AN SHR7|TK|= ZA 19 SH18/0E) HEQ A7t EHR

AL ZIJSHEELE, O] HIE Q| Mazdutide= (S| KU GLP-1/GCG FY X H|(GLP-1
+ Glucagon dual agonist). Zt X[ (liver fat) Z4 SI0IA HEHSH AIEHNHS E%

3 F7MAYALAEENHC)= = W UAMIS H HITH Q1771 2030 2F 59 H(BMI 24 0=
MHSSZ Yol Aol EY Aoz Y

{0

Mazdutide: X|g}Zt ZHAE 80% Z1}

Relative change in LFC at week 48

Mazdutide 4 mg

8.2

B Mazdutide 6 mg

I Placebo

_20_.
_40_
-60- I

-80- -63.3

Relative change in LFC, %

-73.2 -65.9

-80.2

-100-

&} o “Q D
NSV s

0
o 3 >

. \00
@6\‘ Q\\)%

Xt&: Healthy Life Bariatrics, O|2{0AIS 3 2| MX|ME

48 | =¥ HO|QH|

Baseline LFC >5% Baseline LFC >10%

Atz OIS T 2N AIE

Mirae Asset Securities Research



o
H
rE

|EHI0| 2. (01801 HK)

Z=0Fst siAl X2F: o O|HIES 0SSO TS 2 5HH|(mAD) AjAND} CHHEI TSHY| X1, 0|2 QI8 PD-1,

OL- LL2=21T—0O

|O+XIMICH ADC Bevacizumab, Rituximab 7H0| 7532

teI == ADCE Salf Atx|

=
o HAAUAXIL ADCE HEo= RE e & U= Y CHeh S+ Tdst] US

r

REMCH HAM R XM ADC 7HE =

Next-generation 10 X Next-generation ADC e 10+ADC Dual Innovation

In-depth comprehension of cancer Unigue and differentiated linker- Broader-spectrum, highly-potent, less
biology and clinical practice payload technology platforms toxic, innovative cancer treatments
r ™~ r ™ ' N
Cytokine fusion proteins BsAb ADC

mAb ADC
Immune checkpoint inhibitors
o -
[ CLDN18.2 ADC ]

[ Tywyt® * (PD-1) ]

T cell engagers Dual payload ADC

= HER2 ADC CEACAMS dual-
Ipilimumab (CTLA-4 [ ]
[ P ( ) ] NN GPRCSD/BCMA/CD3 Ny payload
Dual-payload
DLL3/CD3 Bispecific ADC
Y v, \ J . v

A& Innovent, D|2{0I XIS A 2|AX[MIE
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O|L-HIEH|O0| 2. (01801 HK)

IBI363(PD-1/IL-2): * IBI3632 PD-11} IL-2 £2K|Z SA|0f| ZHESH= 0|5 =2 HASANZ, 7|&E HAX|ZH|0f
O|=E0|M HASIOHE| Ht25FX| 2 (10-resistant) EWWIME o|0fst IS EI} MET|Zt HES HY
e |BI363(PD-1/IL-2 2 Pies)= 2 2H %|X g-bias [L-2 HHAIO|EFIQl. XtHEIE S D202
SIEQF 55 2rY5KEt 7402 0:||AI-EI
o AMZS 5ol 1,200H 0|4 X|&, 3712 SEGBA) A& X Z(10-refractory NSCLC, MSS CRC,
melanoma). Ct4=2| FDA 2! NMPA FTD/BTD X|H
HMH|AMZHQF: Docetaxel CHH| PFS 2,481 7HM, &7| M= QX Mot HIAMEH S NRER0AM WET|ZH HE
UE) =PFS(L) =OS(L) *ORR(R) HE) =PFS(L) ~OS(L) *ORR(R)
18 1 40% 20 - 5 30%
® 37% 17.5
16 | 15.3 | 280 18
16 | ® 24% | 25%
141 1 30%
12 ¢ 1 12.3 1 20%
© 26% 1 259 .l :
10 9.4 93
20% 10 | 1 15%
8 I © 13% ® 13%
0 8
55 1 15%
6 © 13% 6 | 5.6 1 10%
3.9 J 0
4 10% . 36
2.7 | 59
2 - | 5% 2 - .
0 - - 0% 0 - - 0%
H| o IBI363 (1/1.5 mg/kg) IBI363 (3 mg/kg) H| ok IBI363 (1/1.5 mg/kg) 1BI363 (3 mg/kg)
XtZ: Innovent, O[2{HMSH 2| MXIE AtZ: Innovent, O[2iHAISH 2| MR E

50 | 224 HI0| ]| Mirae Asset Securities Research



O|L-HIEH|O0| 2. (01801 HK)

IBI343(Claudin 18.2 ADC)2| £I%

* |BI343(Claudin 18.2 ADC): Synaffix(LonzaOi| 214)2t0| &4z

oflA2] OS 7HM 7t5d

fujo

Soff ML= Ho=Z, X ==Y
e &7t 71 W2 ADC S StLt

XIMICH ADCZ= 0|Z=E0|A ADC?! IBI3001(EGFC/B7-H3 ADC) 7Hgt =, CH=27} 1410 RIQ.
LHEMO 2= Xtx|| 7St TOP-1 payload 7|8t ADC S3HE EL(107 0|4+ Ito|Z2tQl)

==
Dual-payload ADC: £5| I (lung cancer)t CiE 2 (colorectal cancer) & 22YH SHEO|
=2 S0 ZEet X[z g1t 7|0, O] &KX 2 7|& X|=0| L{-H0| M7|= <7t B7| IZ20,

of= Wds SSotle M22 Xz SUC= e S

IBI30010] E}ZIE &~ A= XSS: EGFR/B7H3 Wais

YE) x50 B7H3 Yaig EGFR €38
==ec (% Positive) (% Positive)
2 10.8 Tt 85 40-80
10 L et 76 14-91
CHE 40-100 45-78
81 HYMY 89 40-80
Fase 100 80-100
6 5.3
gt 86 31-48
4 r Al gt 100 100
Ay 66-93 62-69
2 L
AEQf 99 50-90
0 : A O 75 35-70
Nivolumab Apatinib IBI343 6mg
(n=330) (n=176) (n=30) HE 98 40-63

A& Innovent, D|2{0I XIS A 2|AX[MIE

51 | 22 HO|2

AZ: Innovent, D|20AIS A 2|AMX|MIE
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O|L-HIEH|O0| 2. (01801 HK)

o U= Takeda’l & THSZ(IBI363, I1BI343)0)| CHSH 2HO|MA atH = 2l 72 114
SHHYDZ2E 129 22, OIUYAE 0§ 1029 &)

 IBI3632 PD-1 LSS XHl IL-25 Soll Y S0|1H THZEE 283t X 2TAIA
HABS S Fol=E A& 24=0|0, IBI3432 Claudin 18.2 ADC

Lo =
o Takedas= ESM ZESH X|ZXH| Entyviol| 324 E5{ DtZ0]| CHSH LHE O 2 KiA|C HASHY| &
ADC Io|Z 2ol

o
O
02

Takeda—O|'HIE 7|20]|™ A2t =Q LI

mZ2aH  E3/ EEES ze =7 20 2X
IBI363
(PD-1/iIL-25-bias)
- 229 JiLH] 40(0|HIE)/60(CHAICH 2
¢ : YT =24 S - O]=: 29 40(0|.HIE)/60(CHAICH 2L - iE 2EE|(Z/H 10%0) Fbh)
BIs6s  PD1/IL=2abias g B e - 53 o/ 2 0= 9| xjoy - Jf 2 Eof DA Kig
Innovente= 0HE 2HE|(ZICH 10%L] Z8h) 43|
Glebal Ph3
1B1343
(cLDN18.2 ADC)
== 2 X0 oyt = o - MA QLS - OIYAE X|F
? IBI343  CLDN18.2 ADC SHolHA 01 E3 9| X|0f st H2| 2olidA ot _O4E 2E|(E 10%0 S5
Global Ph3
1813001
(EGFR/B7H3 ADC)
= 5 - M0 HAIE BS e N
«Q ) 2 9| X|o0f that B e QAE X|Z. BN AREy
Vs BI300T  EGFR/B7-H3ADC S8 7.0 Innovents 24 BiAt £43, Dr = O[YAE X2
: gg == 5 2YE(EZH 10%H £F) & - 01E 2YE(FZH10%0H 5

Option
Global Phl

XE: Innovent, |20 IS A 2|AfX[HIE
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O|L-HIEH|O0| 2. (01801 HK)

Ol ZREOAILM (22) Ofl THLEHE (22F) OflA FE7HX| U valuation (22)
(E42EHKD) 2021 2022 2023 2024 (H2HKD) 2021 2022 2023 2024 2021 2022 2023 2024
TES 5,146 5,311 6,865 10,217  QSKMt 14,176 13,029 14,773 10,932  P/E (4 -21.4  -19.7 -68.6  -580.4
IHE7t 609 1,085 1,257 1,472 SZMXpA 1,668 1,151 3,021 2,419 P/S(th) 13.7 9.7 10.1 5.9
HE£0|2 4537 4,226 5608 8,745 i EATE 1,189 651 1,107 1,260  P/B (tf) 5.6 4.2 5.0 4.3
T o] ] 6,928 7,341 6,597 7,902 THTRpAL 1,653 1,618 1,065 875  EV/EBITDA (tf) -22.3 -22.4  -84.9 112.2
Felol -3,108 -2,411 -1,157 33 7[EFR SRt 9,666 9,609 9,680 6,378  EPS(HKD) -2 -2 -1 0
g2l -76 -119 -109 -118  HIQSKM 5759 6,887 7,920 12,067  BPS (HKD) 9 8 8 9
2829 -75 -119 -109 -73 EXIRIA 512 714 874 3,859  DPS(HKD) 0 0 0 0
A7 | Gl 0 0 0 0 SRR 4,143 4,598 5,338 6,166  HHZAEH (%) 0.0 0.0 0.0 0.0
7|Efo[2lTt -1 0 0 -45 DAL 948 1,357 1,397 1,365  HIA2UZ (%) 0.0 0.0 0.0 0.0
HOIMRIZ 202 -3,184 -2,530 -1,266 -85 7|EHIQEXM 156 218 311 667  DiSxHEE|HE (3) 5.9 5.8 7.8 8.6
HOIM| 105 10 -129 17 XREEA 19,936 19,915 22,693 22,989  KHUXRAEME (3)) 4.1 3.2 5.1 10.5
27|20/ -3,289 -2,540 -1,137 -103 RS2 3,743 3,962 4,925 4,649  OHURHS BIME (3) 3.2 3.6 3.2 3.7
PN[TEES -3,289 -2,640 -1,137 -103 IHQIRHS 239 369 410 381  ROA (%) -19.3 -12.7 -5.3 -0.4
HIX|HiZE 0 0 0 0 o7xiE 0 0 0 0  ROE (%) -285  -20.5 -8.8 -0.7
7 |EIRERA 3,504 3,593 4,515 4,268  ROIC (%) -68.0 -36.4  -14.8 0.6
HIRESEA 3,614 3,804 3,986 4,380  HifHIS (H) 57.2 63.9 64.7 64.7
7128 2,589 2,620 2,641 2,672 QEHIS (H) 378.7 328.8 299.9 235.1
Grpwth & Margin(%) 2021 2022 2023 2024 7|EH|QSERH 925 1,184 1,345 1,808  =XIQUZ/A7|XHE (HH) -52.8 -46.9 -51.9 -37.5
HEASIIE 19.0 3.2 29.3 48.8  ExEA 7,257 7,766 8,911 9,029
E£0|257t8 16.7 -6.9 32.7 55.9  KIHHZEFEXIR(HZ) 12,678 12,149 13,782 13,960
FHo|UBTHE 2496  -22.4  -52.0 -102.9 N 0 0 0 0
=0|UB7HE 192.9  -22.8  -552 -90.9 XH=0iZ 27,606 27,973 30,061 29,502
EPSE7IE - - - - ootz -14,783 -15,667 -16,141 -15,503
HEZ0|UE 88.2 79.6 81.7 85.6 7|t -145 -157 -138 -39
SAH0|AS -60.4 -45.4 -16.9 0.3 HIXIHHFFXIR(HZ) 0 0 0 0
271205 -63.9 -478  -16.6 -1.0 X3 12,678 12,149 13,782 13,960
X2: | .HIEHI0|Q, DIHOINSH 2| MEIMES

53 | 224 HI0|LE! Mirae Asset Securities Research



3SBIO 3sBI0 (01530 HK)

112 (Shenyang)til ZAIS = HI0|22|%E TE M|

StA|- 015 &t (bispecific antibody), &t & (fusion protein), NGF & 2! Xt7HH

8. 5071 0|2l Xi=

IO

==

JHIOIH AIF SAl

60% 22| FRE AT SoIKIee] 3 YR AFel T2
HIAMZH(NSCLC), AMZEHH(SCLC), HEA(CRC)LE,

o &

O:Ig 2AI' S’_I-E FDAQ_'- I:IE'II OIAI' EE'— ZEEH OIAI' 3AI' IlOI O;llzlE h:Ol =

EPS (HKD)
ROE (%)
P/E (Ht)

oA
Refinitiv Bz SEZ7} HKD 36.90 ~I&27H
e 3SBIO= 199330 A& 5= &
SAMF7H25/10/28) HKD 28.26 o
S CHYsH mo|Z2[elg 2R
NEE 30.60%
e 201540 23 SHHUAHKEX)O| &
27t =
EXIZQIE
o
a4 Z8(p) 2634614 * 2bH HHE,
oOox<o
oo 1=
« 705, 706 T{O|ZatOIE PD-1 EFZIS
2t0| M4 Hoj| CHot =2 Jtse A2 M
EPS MEE(25F,%) -
P/E(SF ) -
ol E (%) 41
ELTE) 12.68 670 3SBIO
HEFAR(HIF) 2,432.6 570 243
60 T FHeACHZ(HEHKD) s
52% %|X{7HHKD) 5.52
370
52 £|717HHKD) 35.90
270
%) L o
HoiFEot -2.8 139.9 355.8 70
PULES) 36 100.1 256.4 25.2 254 25.6 25.8 25.10

P/B (tH)

2019
6,035
1,625

25.3
1,105
0.44
10.7
23.2
2.4

2020
6,287
1,227

19.5
940
0.37
8.0
19.1
1.4

2021
7,691
2,377

30.9
1,990
0.78
14.4
8.3
1.1

%E.sr— O|ZSHH|Z, B2 26 24 Z1

2022
8,003
2,817

35.2
2,233
0.91
156.1
9.1
1.3

2T =

ol

N

At
o X|2H|

o
=]

22, SSGJ-7072 =

oldL-

ST 0A

e

2023
8,646
2,456

28.4
1,714
0.70
1.4
10.7

ol

2024
9,877
2,776

28.1
2,267
0.94
14.2
6.5
0.9

54 | 2L HI0|QH
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3SBIO (01530 HK)

71821

3SHI0|22| F2 HNIF

TPIAO

Recombinant human
thrombopoietin
( rhTPO ) injection

Mandi

Minoxidil tincture,
foam , and extended Tm

products like Mandi
shampoo

Sunshine Guojian

Subsidiary Sunshine
Guojian products
including Yisaipu,
Cipterbin, and Xenopax
Xiz: 3SBIO, DO MEH 2| MRIME
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=
i 3 ﬂ

e TPIAO= 1H257|& OH

o =|L—
M2 THoH Yk

HE|
[ M |
e Mandi= OI5AE =4

OTC(ZEIQoFF) Q15 2 ME. 5= W AI¥ HRE2 60~70% =&

o a
o Xt3|AI2I Sunshine Guojian2 0{2] &X| O|UZES ER

Revenue: 2.4 Bn RMB

-4.2% voy

Revenue: 680 Mn RMB

24.0% voy

7.6% Yoy

3SHI0|22| F£29 HEE HEY 0]

(442t gloh)

£ H|E 54.4%E AX[Sh= MIZ. 248 IIEH 51 QI0K(Qf 122). AT
2 SEE0= Al £X7H O XA AEE= MZ
=

9l 2R X=X HHE 5 5= =& T 19 EHE. SI0AM

= TPIAO Mandi = Sunshine Guojian
8,000
7,000 + .
6,000 +
W
5,000 - - 1124
4,000 *f 894
3,000 *f
682
2,000 ~
1,000 +
0 . ,
2022 2023 2024 1H25

Z: Sunshine Guojian2 At2|At D&
Xt2: 3SBIO, DIZ{0AISH 2l MXIME
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3SBIO (01530 HK)

310|XQt2] mE LA « SSGJ-707: PD-12t VEGFO SAI0fl Z& 7H53t 015504 &H|(Next-gen 10)

HIO|QEl 2 = QIEE  « M33(upfront) 129 5008 2. % WS 4+ U & NIUAES 489 22, MER & K24
Do g|mom sy o ZEE kS, 7070] DIF0INE 360 B 0140l ANE XIBY 4 US HOR SO
=5 /= AZHOR 1002~2009 Z2f PR HZ0| B 1O WY

o HIAMIZHRA(NSCLC) 2Kt CHAF 24 H=EQH(monotherapy) Z1f: BE2E0] 311, HE0| QEH
712t @X|. OtXMM(safety) ZHOIAME Grade 3 0|4 O|AHIS(TEAE) H|80] 20% O]t

QIAF 24t Z4T}: 64.7%2] ORRE Z 1 X[&XQI HIZE St

40% -
40%
v
B 20% o .y
E l 20% +
o o
S £
£ ® 1
0 -20% - I B
i 8 .20% 4
. J. E
§ Hhq W £ 40 .
£ B SD o ¥
-B0% o O NSQ o]
R S & -60% d
- A SQ o —
g -80% 1 o TPS250% o
m & -80%
oo | " TPS140%
100% J
QOAQOOAOOOALAANACOOAQAOQOALDOONACN -100%
 FE N NN RN INTINE N EEE N EN RN RN RN NN RN NN LI r; 1) IH :)f‘ ,4:] 6 4? 4:']
Weaek

Atz Pfizer, DI2H0IASH 2| MRIME
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3SBIO (01530 Hk)
sl mojZatel
=23 718/ M85 oH H|
705 PD-1 x HER2 O|&Z&H Ph2 (China) HER2+ 03t
706 PD1 x PD-L1 O|5&tA| Ph2 (China) ARt CHef
SPGL-008/3S-59 B7H3 Ab/IL15 Fusion Protein Ph1 (China) A ERL
B7-H3 mAb/IL-15 fusion giaet Ph1 LHE ClIO|E Of1&f
MUC7/CD3/CD28 TCE HSE0I8EH / 18 Ph1 EYLE S
35-40 (NGF mAb) &3(pain) Ph2 FDA & O|% &
35-6 (EPO LA) Xl&d EPO Ph2 & 23— 3% 18
HIF inhibitor LA &S M Preclinical BV AT
Autoimmune portfolio X7 }He RIEt Ph3 £ 0}= A4 >6bn RMB
(608/613/611/6MALL) <
35-627 Autoimmune / FIC Ph1 01 S= W FIC
Vilvi (Kosmo license—=in) 0=EEZ Xz 38 Bridging trial (China) 2 Sun Pharma 0§ &
Atz 3SBIO, DIH0ASH 2| MXIME
Mirae Asset Securities Research
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3SBIO (01530 HK)

Ol ZREOAILM (22) Ofl THLEHE (22F) OflA FE7HX| U valuation (22)
(HH2HHKD) 2021 2022 2023 2024 (H2HKD) 2021 2022 2023 2024 2021 2022 2023 2024
TES 7,691 8,003 8,646 9,877 Q=X 9,561 11,040 10,113 9,947  P/E (th) 8.3 9.1 10.7 6.5
TESIV 1,333 1,392 1,299 1,388 SRR 3,620 2,435 2,872 1,722 P/S () 2.1 25 2.1 1.4
HEE0( 6,358 6,611 7,347 8,489 EN 2,290 1,485 1,652 1,792 P/B(t) 1.1 1.3 1.1 0.9
THOHH|QFH2]H] 4287 4,335 4709 5,623 THTRpAL 847 807 855 846  EV/EBITDA (tf) 6.0 6.2 7.0 4.7
Felol 2,377 2,817 2,456 2,776 7 |[EFREXRHA 2,904 6,313 4834 5587  EPS(HKD) 1 1 1 1
g2l -125 -160 -267 172 HIQSKME 14,018 13,880 15,878 15,820  BPS(HKD) 6 6 7 7
2829 -80 -120 -235 -207 EXIRIA 1,622 1,663 3,446 3,127  DPS(HKD) 0 0 0 0
A | R0 0 0 0 0 SYR 4,698 5,098 5,670 5,944  HZAEE (%) 25.6 0.0 0.0 26.7
JIEtO[QIRT} -45 -40 -32 379 SHXpAL 6,987 6,475 6,330 6,318  HIZQIE (%) 3.1 0.0 0.0 4.1
ORI ZIFI20(2 2,252 2,657 2,189 2,048 7|EfH|QSKpA 711 744 432 431 DISRHESINE (3) 3.7 4.2 5.7 5.9
HOIM| 291 432 434 543  XRAEEA 23,579 24,920 25,991 25,766  MUARIENE (3] 9.7 9.7 10.4 11.6
27/2012 1,961 2,225 1,755 2,405 QB 1,743 2,088 4,101 5814  MYURT 3K (2) 5.1 4.9 5.0 6.5
PN[TEES 1,990 2,233 1,714 2,267 IHQIRHS 283 283 233 191 ROA (%) 8.8 9.2 6.9 9.3
CIPNETE= -29 -8 4 138 LIRS 0 0 0 0  ROE (%) 14.4 15.1 11.4 14.2
T|EFREER 1,460 1,805 3,868 5,623  ROIC (%) 15.6 17.0 14.4 16.2
HIRSEAY 3,847 5,437 3,723 759 RIS () 31.1 43.3 43.1 34.2
IS8 3,029 4,634 2,989 74 Sl ) 548.6 528.8 246.6 171.1
Grpwth & Margin(%) 2021 2022 2023 2024 7|EH|QSERH 818 803 734 685  &AIQUZ/A7|XHE (HH) -14.6 -16.2 -7.0 -12.4
HEASIIE 22.3 4.1 8.0 142 BHEAH 5,500 7,524 7,824 6,573
E£0|257t8 24.9 4.0 11.1 15.5  X[HIZRFEX|R(Z) 15,006 14,636 15,439 16,427
FHo|UBTHE 93.7 18.5 -12.8 13.0 N 0 0 0 0
=0|UB7HE 125.9 13.5 -21.1 37.0 RH2U0IZ 5,096 4,182 3,870 2,904
EPSE7IE 110.9 16.8 -23.1 33.1 ootz 9,798 10,687 11,908 13,791
HEE0|US 82.7 82.6 85.0 85.9 7|E} 112 -233 -339 -268
FeolelE 30.9 35.2 28.4 28.1  HIXHHFEFXIR(HZ) 2,983 2,760 2,728 2,767
271205 25.5 27.8 20.3 243 X2 17,989 17,396 18,167 19,194

Xt2: 3SBIO, DI2HOIMSH 2 MX|HE
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MOFT) = CcSPC Pharmaceutical (01093 HK)

Refinitiv B2 SEF7} HkD 11.03 7 IH2N
« CSPC= 19382 &= oitf|0]d AXEM 2EE MAVIYLZ, 19943 83 SHHMHL0 &F
BARI2510/29) MKDT709 o oot (API) ZAHCE NHMOLE, 0|5 AKIQIFZ I Bl Aok HHLS LBISIN FHIHE=
o ey NI EOL 7O MelE S st X2 B0 ZH HE ZES2QE BY
EXHEOIE Y Risk 29I
= ST e 2026~20271 L0 AHIE SA| U IS HSH 225} 041 1) KM026(2L/QL2): 2026
84 Z2(0) DL EAl 0. 2) EGFR ADC: Jj'_gci%* Et2L ADC, 2026~2027F AIF ZTIY. 3) NBP(HES XI=H)):
HE AT HRE YA, Eo U=REUCH MU S5 2712 SHH X9l |4l 4) GLP-1AE
(HIZh: XkH| 419F QZ103 + Semaglutide H1[E & E3 Mz
o 2027ARE 10% 0|¢2| & A&+ JEE M. 2692 H EAE= HIUX|=H|, A2
XEH S gtz 20279 =2 E 37t 04 =
PS SEBEI T e 2|AS: SSHE A QY OI0[Z2fQI0] BOF HINOY| CHE 2| AT &S
P/E(25F x) -
i UE(%) 54
AZHEY(x2) 16.34 240 orag ZA| (128) 2019 2020 2021 2022 2023 2024
APEIT AL (D) 11,622.6 200 293 059 (HEHHKD) 25,084 28,064 33,684 36,062 34,791 31,459
60 iz HAHHZ(HIUAHKD) 1,600.57 160 W FL0|9f (HRUHKD) 5,221 7,189 8,234 8,885 8,263 6,194
525 Z|X7KHKD) 4.34 A0S (%) 20.8 25.6 24.5 24.6 238 19.7
527 HTIKHKD) 11.48 120 £0]2] (#EHKD) 4,215 5,805 6,755 7,101 6,497 4,693
80 EPS (HKD) 0.35 0.49 0.57 0.60 0.55 0.40
%) ™ 6M  12M 40 ROE (%) 223 246 23.1 215 18.4 13.2
HOFE -154 273 242 . P/E (1) 27.4 16.3 15.0 13.8 13.3 12.0
AT} -16.1 62  -29 2 %4 16 B8 B0 pg 5.6 36 3.2 2.9 23 16

59 | 22 HIO|2
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MOk = (01003 HK)

AlXM al 710|EHA e 1H25 D1EM 132.7 2I2H(-18.5% YoY), ERi0|2l 23.22 2|9H(-27.9% YoY). AfHt7| A|3H=
VBP(Volume-Based Procurement) @82 Z Duomeisu, Jinyouli § 2HE 1S ZA

* NBP HIZEZ(EY HEZ XI=A): &% 3H7Zt VBP & HSHY. HZEF X|2HQ| HH AIE MRE2
e =8. S5l USEASH MU= JHY 27t (A 2[AE 0|28, Sl IHE 109 22t

BIALEID], &7IMO = 3091 SIoIHR| Muja A
« R&D FAE 20244 7|F 519 RMB(~$700mn), X|& STH A

HoIIE0| IS TH(1H25 71%) NBP Ui £3%|
(242 2)
Functional Food & 1200
Others ’
12.7% License
_\ 8.1% 1.000
800
Bulk Products 600
L5 B Oncology
Digestion & _ . 7.9% 400
Metabolism Anti—Infectives
4.0% \ 125% 200
Respiratory ———
System ) /
4.3% Cardlov:\scular 0 B.R. R.BR.B. R . R.BR. R . R.R . . .N,
6.5% 2010 2012 2014 2016 2018 2020 2022 2024

%! BEvaluateO| M RIS EE XAtz 2 2|AF $X[2F U2 XH0| AF. S|AL AH| KIS +X= S

Xt2: CSPC, 0|20 AS3 2| MRIME
Xt2: Evaluate Pharma, O|2HIAMS 3 2AXIME
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MOk = (01003 HK)

£ HITH AR 2

o H[DFX|Z AR} ZIQ: Semaglutide H|U[Z! + Xtx| GLP-1 4

Ojot M AL SHE 7|5S Soll 2 13 Mge= Tst &

o ST HIT XZH A 2= ZHO| X|EotX| T

=
o 2026 TEE HIZUX|ZH|0| CHet +2ls BEY & US A= Oy

e KNO262
2 509

(=]
FeH 012 T

|OI- aj

od
o =< o

HEQ279MK] =2 Al 01 HE)

[or M2=0

CSPCQ| H|2tx| M| Y&t ZIRY 2igt

LOKQZ103) HES

Hllot= X,

 RTHAA 52 £B1 29| Y

= - Het A/ o NDA(L57H-IH)
HEH/AE H(EY 48 o2 XSS AT
. 3N &=/ H|2t (Obesity) QAL 34 2025 H2
= o — O o o
TG103 Hansoh Pharma Semaglutide Tﬁf NMPA &7} AAL =
= (Fc-GLP1)
H2Y H=H (T2DM) QU 34 2026 H1
_ 3 &=/
=
Semaglutide inj. Jiuyuan Gene (ijmg?/lgmegxﬁta) 57t MAL B
- = (2026-2027H) H| 2 (Obesity) AL 34 2025 H2
Semaglutide
Injection
GLP-1/GIP 3d #=/ M2E Yt (T2DM)  YAI3A 2025 H2
HRS9531 Hengrui Pharma g, OFILIAE 517t o1
B — (2026-2027')
Sema_glu*qde — Enrolling 2029
Long-acting Injection
Semaglutide Semaglutide L= ®E Others
biosimilars JC.SPC‘ H;nsoh, (Wegovy) 2026-20274
(10~15) iuyuans HUZ/H0IQAIZE  =A] O SYH2067 Enrolling 2029

Az YAXZ, DIHASH 2l MRIME
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MOk = (01003 HK)

X7 EXROIE: o ZE2Y ME! M= 5 4, 2Lt 5] 2to|MA 0 ¥ IIEHYN HE &. Sdli 2712 BD
7|20|M EdyEE Hel(E 50 2|9t 7&2) MZA, Madrigal & AstraZeneca?t &8¢ XI5

 AstraZenecaZRE| A%z =8 2z, HARE DIEAE RY 6IF. &t HAOAM 2 <
T2 AAEN US. Al M = SHES A 715 2 2R o= JEs 3.

o Madrigalt & H R CHef Alofg 1.2 E2 72 A XMZ. CSPC 224 2E=F 45
Jgtoz 3 HAOM el £ T A

mjo

71£0|1H EdIE

Licence out in 2025

Sitl Irinotecan Liposome Injection Strategic collaboration Sitelse
ROR1 ADC : P: it i ’ GLP-1

RAD 'TANCE A, ;

.tJ iop .h arma c i pla AstraZeneca = Mod”gol
Time: 2025.2 Time: 20255 Time: 2025.6 Time: 20257
Scope: overseas development and Scope: USA commercialization Scope: Global Scope: Global
commercialization Upfront payment: $15 million Upfront payment: $110 million Upfront payment: $120 million
Upfront payment: $15 million Maximum potential milestone Maximum potential milestone Maximum potential milestone
Maximum potential milestone payment: $1.05 billion payment: $5.22 billion payment: $1.955billion

payment: $1.225 billion

Atz CSPC, DI{MMSH 2| MRIME
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MOk = (01003 HK)

63 | S HI0|QH

o CSPC= 8 71=

E
o Lt X=d|0]d 7|52t HHE

. 1H25 374 HIZ 517}
e 2 907N MO|Za}QI0] QA

8712] O|'=H|O|E|E R&D EAE

Nano-
formulation

v

Mitoxantrone Hydrochloride
Liposomes

Albumin-bound docetaxel
Irinotecan liposomes
Cisplatin micelle

Y V¥

Antibody &
Fusion protein

an’

@
1ER>

> JMT203 (GFRAL)
» JMT106 (GPC3/IFNa)
> JMT206(ActRIIA/B)

» JMT108(PD-1/IL-15)

Atz CSPC, DI{0MSH 2| MXIME

mRNA
vaccine

1, \
| //:

Covid-19 mRNA
vaccine, VZV mRNA
vaccine and various
preventive and
therapeutic vaccines

L

CAR-T

i
» SYS6020 (CAR-T
anti-BCMA)

> SYS6063 (CD19/BCMA
CAR-T)

CAR-T Call

HEZS HR 0|0, A2 ADC, mRNA/siRNA, GLP-1 H|2t X|= |

A I8 HEA 7I$E

52, 2670 Mz LA
OlA

FEAO ALH, 307H 0] 0| a3 e A

of== ArEs}

&¢2l. BTD 44 &¢!

siRNA At

L~ S g

) Tl ¥
Jg M Q\Qﬁ!}

D Sl

oy
» PCSKI9siRNA, » EGFR-ADC
> AGT siRNA » ROR1-ADC
> Lp(a) SIANA > BTH3-ADC

Small Long-acting
molecule injection
4 A
e m ..’
1% el g“t )
T
W r
beav
» Qctreotide Long-acting injection
» Prugliptin (DPP-4) > Paliperidone palmitate injection
» SYHX1901 (Jak/TYK) » Semaglutide Long-acting
» SYH2071 (Lp(a) ) injection

» SYH2039 (MAT2A) » Leuprorelin Acetate sustained-
release Injection

Mirae Asset Securities Research



MOk = (01003 HK)

Ol T2 (22) Ofl THLEHE (22F) Ofl4 F=Y71X| U valuation (22})
(HH2EHKD) 2021 2022 2023 2024  (H2HHKD) 2021 2022 2023 2024 2021 2022 2023 2024
= 33,584 36,062 34,791 31,450 QSAMt 24,959 27,126 29,423 23,293  P/E () 15.0 13.8 13.3 12.0
TEV 8,113 10,119 10,259 9,446 SRR 11,119 9,069 11,541 6,297  P/S (Hf) 3.0 2.7 2.5 1.8
TESLIY 25,471 25,943 24,532 22,013 EN 8,037 7,740 10,827 10,238  P/B(tl) 3.2 2.9 2.3 1.6
THIH| QR H] 17,945 18,034 16,792 16,211 THTRRA 3,044 2,893 3,453 3,331  EV/EBITDA (tf) 9.6 8.4 7.9 6.4
Helol 8,234 8885 8,263 6,194 7 |[EFR SRt 2,759 7,434 3,602 3,427  EPS(HKD) 1 1 1 0
H|g 20l 18 -47 -89 -144  HIQEXRM 17,679 20,169 21,494 23,945  BPS (HKD) 3 3 3 3
a8&2 -9 -29 -29 -47 SRR 4,119 4,283 5,121 6,733  DPS (HKD) 0 0 0 0
A | R0 0 0 0 0 KX 11,738 12,429 12,809 13,305  HHZHAIEH (%) 31.9 35.2 51.2 65.0
7|Efo|2dTt 27 -18 -60 -97 SEM 758 2,426 2,677 3,027  HIEYHAUE (%) 2.1 2.6 3.9 5.4
HOIMIRIZI =02 8,252 8,838 8,174 6,050 7|EH| QSRR 1,064 1,031 887 880  DHEAHHSIME (3) 4.9 4.6 3.7 3.0
HOIM| 1,397 1,574 1,457 1,345 RpMEA| 42,638 47,295 50,917 47,237  K{IRRHEHEE (3) 12.8 12.1 11.0 9.3
271201 6,855 7,264 6,718 4,705 QS 8,868 10,143 11,202 10,252  DHYURHS 5|8 (3) 5.0 5.4 4.4 3.9
AL B 6,755 7,101 6,497 4,693 U 1,818 1,929 2,721 2,174 ROA (%) 17.5 16.2 13.7 9.6
HIX|HHFS 100 164 221 12 o|RiE 0 0 0 417 ROE (%) 23.1 21.5 18.4 13.2
T|EIRESE 7,060 8214 8,481 7,661  ROIC (%) 44.6 43.0 35.6 22.7
HIRSEAH 844 1,325 1,190 946 RIS () 29.5 32.0 32.2 31.1
71382 68 325 118 60  RSHIS (HY) 281.4 267.4  262.7 227.2
Grpwth & Margin(%) 2021 2022 2023 2024 7 |EH|Q S5 776 1,000 1,072 886  =RAIQUZ/A7|XHE (HH) -39.5 -41.8 -35.3 -22.7
HEAUEIIS 19.7 7.4 -3.5 -9.6  HHEA 9,712 11,468 12,392 11,198
HE£0|057t8 21.2 1.9 -5.4 -10.3  XHIFFX|(HH 31,893 34,192 36,528 34,336
Felo|usTtE 14.5 7.9 -7.0 -25.0 N 13,377 12,341 11,991 11,741
=0|U457tE 16.5 6.0 -7.5 -30.0 XH20iZ 57 223 430 627
EPSZ7IE 16.4 5.4 -8.1 -26.9 ootz 18,509 21,698 24,451 22,646
HEZ0S 75.8 71.9 70.5 70.0 7|Et -140 -70 -344 -678
Felols 245 24.6 23.8 19.7  HIKBHFFXI(SHZ) 1,033 1,635 1,997 1,704
27120/ 20.4 20.1 19.3 16.0  X{=2EH 32,926 35,827 38,525 36,040

A2 MOfaE, 0l20ASH 2IMRIME]
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Compliance

Compliance Notice

- A= A= AEY SR AR Te#olnr H2ot0] SE3t OfptA7t gigS &It
- A= 2 N=E HMBAOA| AR KiSeh AO| SELIC
- & N2E Hget (fd2AEE X2REY M ZARRA HEEHRI0 S8FAYE

- & NEE 20 2 UH0|L 7HIZI0| OfZ2IAE] 9j240] FeiolA HIYEIRSS =RIFLICE

MOo= Se"

o= == o =20

ZMNEMNZE 0T ZR0|E 17H0| SHEA Z0H0]| Chet BA YA SHUXZ2 AISE + YSULL = ZARAKNZO| AEIHUES A ACEZ HAL9| 5= 0| RE =X & S 4 GEUC

=2 T e

= ZMEMRZE GAS| SMRIMETE RIS 4~ = A H FEZRE 22 20|, GAZE D Fekgo|L 2Ftgs BEE & glonz SXR} Aol HED MRS S= ME{O|LE FAAZ(0f] THEE 215 23S SiAlY| BIEUCE T2ty 2
°|
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