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An innovative immunology specialist

° Differentiated innovative product portfolio targeting comprehensive
autoimmune therapeutic areas with significant unmet medical need and
growth potential

° SM17 intended to be a blockbuster drug with huge business development
potential; SMO03- expects to be the first commercially available drug
candidate

° Operating an integrated in-house R&D and manufacturing system to ensure

quality excellence, supply stability, and cost efficiency while continuously
developing new drug candidates

Innovative portfolio attestation to company’s superiority

Based in Hong Kong, SinoMab is a pioneering biopharmaceutical company specializing
in the research, development, manufacturing, and commercialization of therapeutics
for immunological diseases, with a primary focus on monoclonal antibody (mAb)-based
biologics. Since its inception, SinoMab has cultivated a diverse pipeline of
complementary mAb-based biologics and innovative chemical entities (NCEs),
addressing a broad spectrum of immunological conditions. Committed to meeting
critical unmet medical needs, the company strategically targets key autoimmune
pathological mechanisms, including T cells, B cells, and complementary pathways.

SM17- a blockbuster novel drug

SM17 is a global, first-in-class humanized mAb designed to target the IL-25 receptor.
With the potential to treat atopic dermatitis (AD), asthma, idiopathic pulmonary
fibrosis (IPF), and other immunological disorders, SM17 represents a groundbreaking
advancement in therapeutic development. While approved biologic therapies for AD
exist, a significant unmet medical need remains for patients who do not respond to
current treatments. R&D work for SM17 was carried out in both the US and China,
SM17 holds exceptional promise as a differentiated, anti-itching, skin healing, safer,
and more effective treatment option for AD and related conditions.

SMO03 - self developed, near commercialized drug candidate

As a potential first-in-class global drug candidate, its key product SMO03 is an anti-CD22
mAb designed for the treatment of rheumatoid arthritis (RA) and other immunological
and neuro-immunological diseases. By addressing a long-standing unmet medical need,
SMO03 represents a breakthrough in RA treatment and is expected to secure a significant
share of the market upon commercialization. With its strong efficacy and favorable
safety profile, SinoMab anticipates that SM03 will not only provide a transformative
solution for patients who do not respond to conventional therapies or have developed
resistance but also capture a substantial portion of the existing market dominated by
traditional RA therapeutics.

Multi-pronged R&D capabilities and advanced technology platforms
SinoMab has significantly expanded its investment in R&D innovation, driving the
development of cutting-edge drug candidates and establishing advanced technology
platforms. Supported by a well-integrated full-spectrum platform, the company
leverages in-house expertise to gain deep insights into drug discovery, identify novel
therapeutic targets, develop groundbreaking treatments, successfully advance its
clinical validation efforts, and enter other non-congested indications with critical
unmet medical needs such as vitiligo, alopecia areata and osteoporosis.

A promising biotech innovator, advancing to broaden global reach
SinoMab aspires to become a global biopharmaceutical company, dedicated to
developing novel therapeutics that address critical unmet medical needs. Supported by
a well-integrated full-spectrum platform, the company is well-positioned to drive
innovation and efficiency in drug development. With a market primed for continued
growth, fueled by an expanding portfolio of advanced treatments, it remains
committed to pioneering patient-centric solutions, optimizing cost-effectiveness, and
capitalizing on emerging opportunities in the biopharmaceutical industry.
Differentiating itself through superior efficacy, safety, and patient experience, the
company is well-positioned to capitalize on market opportunities and thrive in an
increasingly dynamic and competitive environment. Its portfolio of first-in-class
candidates, robust intellectual property assets, and cost-efficient R&D model position
for sustained long-term growth. With SM03 nearing commercialization and SM17’s vast
business development potential accelerates its global presence, SinoMab is poised to
emerge as a dominant force in the global biologics market.
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Global and China’s pharmaceutical market overview

Driven by aging population, rising health awareness and lift expectancy, and growing R&D
investment, the global pharmaceutical market expanded at a CAGR of 3.1%, growing from
USS$1,266.7bn in 2018 to US$1,472.3bn in 2023. According to Frost & Sullivan, this growth is
expected to accelerate, with a projected CAGR of 5.7%, reaching US$1,938.7bn by 2028.

Meanwhile, China's pharmaceutical market witnessed steady expansion, increasing from
Rmb1,533.4bn in 2018 to Rmb1,618.3bn in 2023. Forecasts indicate an even stronger trajectory,
with a projected CAGR of 7.7%, bringing the market to Rmb2,342.0bn by 2028. This growth is
anticipated to gain momentum, driven by a combination of socio-economic factors, including the
expedited approval of innovative drugs, expanded medical insurance coverage, and the
implementation of healthcare reform initiatives. China’s pharmaceutical market is highly
competitive, comprising a mix of large domestic and multinational pharmaceutical companies,
alongside smaller emerging pharmaceutical and biotechnology firms. China has consistently
introduced healthcare reform initiatives to enhance its medical system. The latest reform plan
focuses on strengthening collaboration among insurance providers, healthcare institutions, and
pharmaceutical companies.

SinoMab BioScience (3681 HK)

In recent years, the development of innovative drugs has been a key driver of growth in the global
pharmaceutical market—a trend that is expected to persist. China's pharmaceutical marketis also
poised for continued expansion, fueled by rising healthcare expenditures, favorable government
policies, and the widening scope of medical insurance coverage. This initiative has expanded
medical insurance coverage while also creating new revenue opportunities for companies
specializing in innovative drug development, such as SinoMab.

Figure 1 Global pharma market - Figure 2 Global pharma market - Figure 3 Global pharma market-
Immunological and respiratory diseases Oncology (USD bn) Metabolic and cardiovascular disease
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Figure 4 China’s pharma market — Figure 5 China’s pharma market — Figure 6 China’s pharma market-
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Immunological disease industry

Immunological diseases occur when the body's immune system mistakenly attacks itself, leading
to disorders characterized by either excessive or insufficientimmune activity. Immunology agents,
or drugs, regulate the immune response by either suppressing or stimulating it. These treatments
are essential in combating infections and managing autoimmune disorders such as rheumatoid
arthritis (RA) and atopic dermatitis (AD). The increasing awareness of immunological diseases,
coupled with the rising prevalence of these disorders due to environmental factors, is driving the
growing demand for immunological drugs in the market.

SinoMab BioScience (3681 HK)

Many innovative drugs in China remain expensive and fall outside the coverage of social medical
insurance, limiting access to diagnosis and treatment for numerous diseases. This represents a
significant public health challenge, leaving substantial unmet medical needs.

In developed markets, innovative therapeutic biologics have become the leading treatment for
immunological diseases, thanks to their enhanced efficacy and safety profiles. However, their
adoption in China remains limited. Future growth in this sector is expected to be driven by
innovative drugs that offer optimized safety profiles, extended half-lives, improved patient
accessibility, and enhanced treatment adherence.

Figure 7 The global immunological pharmaceutical market (USDbn)
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Figure 8 The China immunological pharmaceutical market (Rmb bn)
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The drivers for immunology market

The growth of the immunology market is driven by several key factors. The rising prevalence of
autoimmune diseases and other immune-mediated conditions has heightened the demand for
effective treatments and therapies. Advances in biotechnology and pharmaceutical research have
led to the development of novel biologics and biosimilars, expanding therapeutic options for
patients. Additionally, increased awareness and early diagnosis of immune-related disorders are
encouraging more individuals to seek treatment, further fueling market expansion.

Investments in healthcare infrastructure and favorable government policies supporting
immunology research and development also play a crucial role. Moreover, the aging global

Please refer to the end of this report for analyst certifications and required disclosure information. 3
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population—more susceptible to chronic and immune-related diseases—adds to the market’s
growth momentum. Collectively, these factors continue to drive the expansion of the immunology
market, promising improved patient outcomes and innovative treatment solutions.

SinoMab BioScience (3681 HK)

However, challenges such as stringent regulatory requirements and lengthy drug approval
processes can delay market entry and increase development costs. Limited awareness and
understanding of immunological disorders in underdeveloped regions may further constrain
market growth. Conversely, advancements in biotechnology and precision medicine are unlocking
opportunities for targeted therapies and personalized treatments. Additionally, increasing
investments from both public and private sectors in immunology research are accelerating drug
discovery and development, further contributing to market expansion.

The immunology market is highly competitive, with several major pharmaceutical and
biotechnology companies leading the industry. Some key players include Abbvie (with blockbuster
drugs like Humira and Rinvoq); Johnson & Johnson; Novartis, Pfizer, Sanofi and more.

mADb revolutionized modern medicine

mAbs are laboratory-engineered molecules designed to replicate the immune system’s ability to
combat harmful pathogens like viruses and bacteria. Since their discovery in the 1970s, mAbs have
become indispensable in medical research, diagnostics, and the treatment of various diseases,
including cancer, autoimmune disorders, and infectious illnesses. Ongoing advancements in mAbs
engineering focus on enhancing therapeutic efficacy, minimizing side effects, and improving
affordability.

mAbs come with a range of benefits and limitations, making them a valuable but complex
therapeutic option. Advantages such as high specificity; effective treatment; reduced toxicity and
advancements in research. However, high production costs and complexity; potential immune
response, complex manufacturing and limited availability poses challenges.

Figure 9 Immunology market share by drug class, 2023
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mAb to lead backed by increasing approvals and launches

Various classes of drugs are used to treat autoimmune diseases, including agents that target
specificimmune cells and secreted mediators. mAbs such as anti-CD22 and abatacept selectively
target B and T cells, while inhibitors of proinflammatory cytokines such as TNF, IL-1, IL-6, IL-17, IL-
12, and IL-23—have transformed the management of numerous autoimmune conditions.

In 2023, the mAbs segment dominated the market, propelled by its growing efficacy in treating
chronic and rare conditions, particularly autoimmune diseases. Leading mAbs—including
infliximab, rituximab, and adalimumab—remain central to this expansion. Furthermore, the
increasing number of regulatory approvals across diverse treatments continues to reinforce the
segment’s growth.

Please refer to the end of this report for analyst certifications and required disclosure information. 4
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Business overview — Strive to become a global leader in innovation of

therapeutics for immunological diseases

SinoMab BioScience is a Hong Kong-based biopharmaceutical company specializing in the R&D
and commercialization of therapeutic mAbs for the treatment of autoimmune diseases. Founded
in 2001, the company has established itself as a key player in the biologics sector, with a strong
focus on innovative immunology and oncology treatment. As of Dec 2024, the number of
invention patents owned by the company amounted to 91 compared to 35 in Dec 2023.

SinoMab BioScience (3681 HK)

Strong in-house drug identification platforms

SinoMab’s portfolio of drug candidates spans the entire immunological field, positioning the
company to deliver comprehensive treatment options for a wide range of conditions. It has
established five strategic in-house drug identification platforms, namely “B-cell Therapeutic
Platform”, “Alarmins-pathway Therapeutic Platform”, “Selective-T Cell Therapeutic Platform”,
“Neurological Disease Platform” and “Antibody Framework-Patching Humanisation Platform”.
These platforms allow the company to continuously identify novel drug targets and develop new
antibody candidates, broadening and enriching its product pipelines for other autoimmune
diseases with unmet medical needs.

Figure 10 Extensive product portfolio
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Product pipelines

(i) SMO03 (Suciraslimab): A first-in-class anti-CD22 monoclonal antibody

SMO3 - SinoMab’s key product is a potential global first-in-class anti-CD22 mAb for the
treatment of rheumatoid arthritis (RA) and other immunological and neuro-
immunological diseases, such as systemic lupus erythematosus (SLE), Sjogren’s
syndrome (SS), mild cognitive impairment (MCI) and Alzheimer’s disease. Suciraslimab
adopts a novel mechanism of action, which differentiates itself from the current available
treatments in the market, which are conventional biologics for RA such as mAbs targeting
TNF-a, IL6, IL17 and CD20.

Please refer to the end of this report for analyst certifications and required disclosure information. 5
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(iv)

On 26 April 2023, Suciraslimab met its primary endpoint in a Phase 3 clinical study for
the treatment of RA in China. The Phase 3 clinical study is a randomized, multi-centre,
double-blind, placebo-controlled study to confirm the clinical efficacy and safety in
patients with moderate-to-severe RA who had an inadequate response to methotrexate
(MTX). According to the assessment of the top-line data, Suciraslimab was effective in
suppressing disease activity and alleviating systems of active RA patients receiving MTX
therapy.

Its Biologics License Application (BLA) was accepted by NMPA for approval for
commercialization of Suciraslimab which will usually take 12-18 months after BLA
submission. Clinical sites inspection and GMP inspection at its Haikou production base
were completed in Jan 2024. SinoMab expects Suciraslimab to be its first commercially
available drug candidate. Upon the successful commercial launch of Suciraslimab, clinical
development in other indicators, such as SLE, MCl due to Alzheimer’s disease and
Alzheimer’s disease will be further advanced to broaden the therapeutic uses of
Suciraslimab for addressing other unmet medical needs.

SM17: A global first-in-class humanised anti-IL-25 receptor

SM17 is a global, novel and first-in-class, humanised mAb targeting the receptor for IL-
25. IL-25 is a critical cytokine classified as “alarmin”, which has shown to be implicated
in the pathogenesis of autoimmune and inflammatory skin diseases. The compound has
the potential for treating atopic dermatitis (AD), asthma, idiopathic pulmonary fibrosis
(IPF) and other immunological disorders. Patients with AD also have an increasingly all-
cause mortality rate and disease-specific mortality rate in the following diseases which
include infections, respiratory diseases, gastrointestinal diseases and oncologic diseases.
Current approved therapies for AD including biologics, can significantly improve eczema
area and severity index and patient’s quality of life. However, there is still an unmet
medical need for patients showing irresponsiveness to those approved therapies.

R&D work for SM17 was carried out in both the US and China. In April this year, the
company announced the positive topline results of its Phase 1b clinical trial of SM17 in
China for the treatment of moderate to severe AD with differentiating efficacies,
especially on anti pruritus effect. The Phase 1b trial is a multi-centered, randomized,
double-blinded, placebo-controlled study, aiming to study safety, tolerability and
pharmacokinetics (PK) profiles of SM17. SinoMab performed a first-in-human Phase 1
clinical trial in the US to evaluate the safety and tolerability of SM17 in healthy subjects.

The company believes that therapies targeting upstream of the Th2 inflammatory
cytokine pathway, such as IL-25 receptor will have broad effects on skin inflammation,
implicating a great potential for SM17 as a differentiating, safer and more effective
products for the treatment of AD.

SN1011: A 3" generation BTK inhibitor (Out-licensed to Everest Medicines)

SN1011 is SinoMab’s third generation, covalent reversible Bruton’s tyrosine kinase (BTK)
inhibitor. SN1011 was designed to exhibit high selectively with prolonged but controlled
drug exposure to achieve superior efficacy and good safety profile for the potentially
long-term treatment of patients with chronic immunological disorders. Indications
include Pemphigus, SLE, Neuromyelitis Optica Spectrum Disorder (NMOSD) and Multiple
Sclerosis (MS). In 2021, the company entered into a license agreement with Everest
Medicines, to out-license the right to develop and commercialize SN1011 globally for the
treatment of renal diseases.

SMO06: Humanised anti-CD22

SMO6 is a 2" generation, humanised anti-CD22 antibody derived from Suciraslimab with
a similar mechanism of action. The company’s in-house in vitro studies demonstrated
SMO06 to have potentially enhanced efficacy in enacting immunomodulatory effects. The
compound is at the IND enabling stage and is currently in the process of optimization for
clinical studies.

Please refer to the end of this report for analyst certifications and required disclosure information. 6
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(v) SM09: Humanised anti-CD20

SMO9 is a framework-patched, humanised anti-CD20 antibody that targets an epitope
different from that of other market approved anti-CD20 antibodies such as rituximab,
obinutuzumab and ofatumumab for the treatment of non-Hodgkin’s lymphoma and
other auto-immune diseases.

SinoMab BioScience (3681 HK)

(vi) Anti-CGC antibody

Anti-CGC antibody is an in-house developed, humanised anti-yc antibody. Sinomab’s in-
vitro assays suggested that its antibody could suppress inflammation and autoimmunity
driven B, T and NK cell activation. Animal studies demonstrated that its antibody could
be a potential therapeutic agent for the treatment of vitiligo, alopecia areata and possibly
other autoimmune diseases through the modulation of immune cell expansion,
autoreactivity and tissue infiltration. The company is currently in the process of CMC
optimization and toxicology studies for its antibody.

(vii) Bispecific Antibody Candidate (bsAb)

Bispecific antibody candidate is a novel, bispecific antibody targeting Receptor activator
of the nuclear factor kappa-B ligand (RANKL) and sclerostin for bone-related indicators.
bsAb processes differential mechanisms of action tailored for the treatment of
osteoporosis.

Scalable production

SinoMab currently has a production base in Haikou, Hainan and is also constructing its second
production base in Suzhou, Jiangsu. The company’s manufacturing operations take place at its
Haikou production base, where it produces drug candidates for pre-clinical research, clinical trials,
and the future large-scale commercial distribution. Spanning approximately 19,163 square meters,
the facility boasts a production capacity of 1,200 liters. The plant includes a designated clean area
for processing, a controlled-not-classified (CNC) space for support activities, utility rooms, quality
control laboratories, a warehouse, administrative offices, and R&D laboratories dedicated to
ongoing and new product development initiatives. A GMP inspection—an essential requirement
for BLA approval—was successfully completed at our Haikou production base in January 2024.

As part of SinoMab’s commercialization plan, it acquired a 43,158-square-meter plot in Suzhou
Dushu Lake Higher Education Town, China, in June 2020. This land is designated for the
construction of the Group’s second production base, with a total floor area of approximately
75,000 square meters. The new facility is designed for commercial-scale manufacturing.
Construction was completed in late 2024, and the completion inspection is expected to be
approved in early 2025, leading to the issuance of the Real Estate Ownership Certificate.

A promising biotech play

SinoMab’s dedication, expertise, and achievements in immunology have propelled the discovery
and development of novel therapeutics, setting new industry benchmarks. With extensive
experience in pioneering innovative treatment modalities, the company is equipped to capture a
significant share of the immunological disease market. Its strategic specialization and unwavering
focus on immunological diseases set it apart from its peers. By advancing groundbreaking
therapies, SinoMab strengthens its competitive edge, establishes formidable barriers to entry, and
solidifies its leadership in first-in-class drug development.

Please refer to the end of this report for analyst certifications and required disclosure information. 7
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Figure 12 Financial summary
¥r ended 31 Dec 2022 2023 2024 ¥r ended 31 Dec 2022 2023 2024
Income Statement (CNY'm) Cash Flow Statement (CHNY'm)
Rewvenue MSA 1 2 Met Income [284) [243) (185)
YoV NAA NAA 484 Dep & Amort. 27 36 30
Gross profit MNSA o 1 Working capital changs (23) 48 (1)
YoY% NSA NSA 287 Other adjustments [20) 17 19
EBITDA (200) (207) (152) Cash Erom Operations [CEQ) 301) 137 (136)
Yo¥s (28.3) 34 (26.4) YoY%
Met profit (284) (243) (185)
YoV (1.4 (144} (23.8) Capex (a7 (104) (41)
EPS (Fully diluted) (0.290) (0.240) (0.170) Other investments 16 7 (53)
Yo¥% 0.0 (172} 29.2) Cash From Investing Activities (81) [(97) (94)
DPS 0.000 0.000 0.000 Free Cash Flow (CFO - Capex) (398) (246) (178)
YoV NAA MAA NAA
Balance Sheets (CMNY'm) Met change in debts 66 B0 24
Cash & Cash Equiv 345 233 128 Shares issue & buyback (net) 46 10 55
5T Investments o 31 45 Dividends 1] o 1]
AR o 1] o Others 52 36 47
Inventories o 1] o Cash from Financing Activities 165 1726 126
Other current assets B9 ] 12
Total Current Assets 435 270 185 Opening cash 563 346 233
PP&E 486 537 551 Met Changes in Cash (217) (113} {105)
LT Inwvestments o 1] o Closing cash 346 233 128
Other Non-curr assets BB 41 17 Ratios
Total Non-Current Assets 574 578 568 Gross margin M A 30.9% 26.8B%
Ebitda margin M/A  -15138.4% -7506.1%
Payables & Accruals 142 101 78 Met margin MN/A  -1T7B10.3% -9138.3%
5T Debts 45 71 126 Payout MN/A MNSA N/A
Othe current Liabilities 1] 1] 1] Effective tax M/A N/ N/A
Total Current Liabilities 187 173 203
LT Debts 311 380 357 Ebit margin (%) #MNSA NSA -16585.2 -B190.6
Othe LT Liabilities 0 0 0 Interest burden (x) 1.02 1.07 1.12
Total Long-Term Liabilities 311 380 357 Tax budren (%) 1.00 1.00 1.00
Asset turnover (x) H#MNSA NSA 0.00 0.00
Shareholders' Equity 510 296 193 Leverage (x) 172 2.31 3.28
Minority interests 1] 1] 1] ROE -47.8% -60.4% -75.8%
Total Equity 510 296 193 ROIC -25.9% -30.1% -25.8%
Total Debts 357 451 482 Total debts f Total Capital 41 2% 60.4% T1.4%
Met cash [ (debts) (11) (218) (354) Met debts [ SH Equity 2.3% 73.7% 183.7%
Source: Bloomberg
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Figure 13 Peer comparable

SinoMab BioScience (3681 HK)

3-mth PIE [x) FY1-FY3 FY1 _ Div Yld (%) PIB (x) ROE (%) ROIC _ Share px chg (%)
Mktcap avgtlo EPS Cagr
Company Ticker Price (US$m) (US$m) FY1  Fy2 (%) PEG(x) FY1 FY2 Hist  FY1 Hist F¥1 Hist (%) 1-mth 3-mth 12-mth
HSI 23,250 107 98 85 126 34 35 127 1.2 10.8 10.8 53 1.5 278
HSCEI 8,432 59 91 83 1.07 31 32 123 147 115 1.3 44 0z 305
Csi3oo 3,840 133 118 111 1.20 28 32 1.55 143 102 10.8 18 (1.3) 6.8
Sector Average 109.2 488 60.1 1.7 o7 0.8 53 49 (12.8) (20.4) (14.2) 167 333 1004
Sector Median 19.0 210 171 1.4 0.4 0.4 2.6 3.3 (5.4) 5.3 (6.9) 165 276 T4.3
3Shbio Inc 1530 HK 18.82 5,756 97.8 138 145 2.4 5.82 Ni& MiA, 268 203 142 254 89 574 1564 21441
Abbisko Cayman L 2258 HK 9.58 824 5.8 MiA, NiA Ni& Ni& Ni& MiA, 3.05 283 1.4 19 0.2y 245 5839% 1948
AkesoInc 9525 HK 83.80 5,591 1467 13033 748 530.8 245 Ni& MiA, 960 10.02 (8.9) 1.1 (4.9) (28) 14% 1819
Alphamab Oncoloeg 9966 HK 893 1,096 39 MNis, Nis Ni&, Nis Ni& MNis, 4.40 NiA, 895 MNiA §2 382 519 2675
Antengene Corp L 6996 HK 418 362 22 MNis, Nis Ni&, Nis Ni& MNis, 3.08 NiA, (32.0) (37.9) (33.2) 393 679 3309
Ascentage Pharma 5855 HK 50.15 2228 225 Mis 283 Ni&, Nis 0.0 0.0 59.35 NiA, (265.0) (631.68) 201y 241 336 1933
Ascletis Pharma 1672 HK T87 942 56 MNis, Nis Ni&, Nis Ni& MNis, 3.59 428 (14.0}) MNiA (16.8y 208 162 5287
Asymchem Labor-H 5821 HK T3.40 4619 59 28 178 17.7 1.22 Ni& MNi&, MNis 137 57 6.5 38 332 335 arA
Beone Medicines 6160 HK 150.50 30,995 1242  1M7.0 248 245.4 047  NIA  MNAA 768 T42 (12.3) 32 (8.3) (47) (97) 665
Brii Bioscience 2137 HK 1.84 169 18 MiA NiA MiA NiA NiA MNiA 0.46  MNiA (17.6) NiA {201y (56) (42) 559
Cankridge Pharma 1228 HK 0.14 T 0.0 MiA NiA MiA NiA NiA MNiA MNiA NiA MiA NiA MNA - (87) (24.4) (60.6)
Carsgen Therapeu 2171 HK 2035 1,486 83 MNiA NiA NiA MiA NIA MNA 10012 2588 (55.8) (81.7) (48.0) 310 275 1868
Ck Life Sciences TT5 HE 0.84 1,029 17 MiA NiA NiA NiA NiA NiA 2.30 HiA (3.3) NiA 0.4 (8Y) 680 1154
Clover Biopharma 2187 HK 024 40 0.0 MiA NiA NiA NiA NiA NiA NiA NiA MiA NiA MNA - 185 (262) (38.2)
Cstone Pharmaceu 2618 HK 3.96 639 33 MiA NiA NiA NiA NIA NIA S 1274 NIA 222y NiA (11.4) 404 155 2385
Essex Bio-Tech 1061 HK 522 T 1.1 MWiA NiA WA WiA NIA NiA 139 NA 152 21.0 128 185 800 1M5
Everest Med 1852 HK 4415 1,840 354 MiA - 1886 WA WiA NIA NiA 325 357 (23.0p 8.7 (2.2 (104) (&7) 1025
Frontage Holding 1521 HK 1.14 296 0.1 162 145 54 2589  NA NA 0839 NA 0.2 53 01 (1.7 (7.3)  (26)
Genscript Biotec 1548 HK 12.82 3,559 288 180 277 307 082  NA  MNA 081 078 1037 6.1 (51) 174 0.3 272
Hbm Holdings Ltd 2142 HK 393 944 118 71 127 (9.9) WA NIA NiA T7.00 3867 23 5.8 0.0 38 ™7 518
Hutchmed China L 13 HK 2245 2,455 21.5 75 231 (25.4) Ni& Mi& MNi& 328 220 541 337 27 (3.2) (12.8) (24.4)
Immunotech Bioph 6578 HK 3.00 1897 0.3 MiA, NiA Ni& Ni& Ni& MiA, Ni& NiA, MiA, MNiA 801y (26.3) (32.1) 7.5
Innocare Pharma 95969 HK 11.26 3,035 157 MiA, NiA Ni& Ni& Ni& MiA, 280 279 (6.4) (3.9) 6.9y 108 223 1619
Innovent Biologi 1801 HK §1.95 13,029 1325 2002 T1.0 138.5 1.43 Ni& MiA, 710 5584 (0.7} 31 (3.2) 153 532 75T
Jacobio Pharmace 1167 HK 5.80 583 38 MiA, NiA Ni& Ni& Ni& MiA, 455 657 (15.6) (43.8) (16.6) 5086 1417 2452
Genor Biopharm-4A 59938 HK 258 180 0z MNis, Nis Ni&, Nis Ni& MNis, 1.12 NiA, (4.4} MNiA 8.9y 240 332 1118
Jw Cayman Therap 2125 HK 1.99 106 0.4 MNis, Nis Ni&, Nis Ni& MNis, 0.85 NiA, (41.4) MNiA (32.9) 301 36 (8.3}
Keymed Bioscienc 2162 HK 4410 1,573 1.8 MNis, Nis Ni&, Nis Ni& MNis, 457 8§58 (18.9) (383) (18.5y (1.2} 251 391
Kintor Pharmaceu 9939 HK 1.44 a2 0.8 MNis, Nis Ni&, Nis Ni& MNis, 2m NiA, (41.3) MNiA (24.4y 2000 287 19.0
Mabpharm Ltd 2181 HK 0.50 263 0.0 MNi&, MNiA Ni&, Mi& Ni& MNis 2127 MNi&, (87.0}) MiA (23.5) 220 515 449
Ocumension Therp 1477 HK 7.66 795 35 MiA - 30585 MiA NiA NiA MNiA 1.55 1.59 (8.0} (2.3) (8.1) 4.3 691 1386
Pharmaron Beij-H 3759 HK 15.28 5,465 185 137 115 13.2 1.04  NIA  MNAA 1.83 158 137 127 88 132 (07} 583
Remegen Co Ltd-H 9995 HK 43.20 4192 40.8 MiA NiA MiA MiA NIA NfA 12012 1821 (54.1) (43.6) (301} 267 1681 91.7
Sciclone Pharmac 6600 HK #NIA NS #NIA NIA TN MNiA NiA 227 NiA NiA NiA MNiA NiA 359 28.7 285 NMA NiA NiA
Shanghai Bio-H-H 2185 HK 280 81 0.1 MNiA NiA NiA NiA NiA NiA 0.85  MNA (12.5) NiA 123y &1 469 307
Shanghai Haoha-H 6826 HK 26.40 1,538 24 115 104 138 0.84  NA  NA 1.00 088 72 85 5.3 75 (18 (M2
Shanghai Henli-H 2688 HK 46,85 3233 82 287 258 208 1.42 0.4 0.4 772 554 35 28.0 140 198 688 14786
Shanghai Junsh-H 1877 HK 2020 4,027 67 MiA NiA NiA NiA NiA NiA 325 327 (18.7) (13.7) (136) 238 343 T6.0
Simcere Pharmace 2085 HK 12.84 4,070 10.5 2568 210 17.5 1.46 1.7 18 414 388 10.3 152 89 48858 618 1249
Sino Biopharm 1177 HK 445 10,850 437 232 20 11.5 2m MA  NiA 240 2325 112 93 89 138 382 589
Sinomab Bioscien 3681 HK 1.43 227 0.1 MWiA  NiA WA WA NIA NiA TES  NA (75.8) MiA (25.8) (63) 276 (20.0)
Sirnaomics Ltd 2257 HK 3.84 5 0.1 MWiA  NiA WA WA NIA NiA WA NiA MiA WA (271.8) 267 219 (487)
Tot Biopharm Int 1875 HK 1.93 150 0.0 MNi& MiA MNi& Ni& Mi& MNi& 1.88 MNiA 49 NiA 3.3 3.8 7.8 (8.1}
Transcenta Holdi 6628 HK 1.682 S0 0z MiA, NiA Ni& Ni& Ni& MiA, 0.80 NiA, (32.6) MNiA (Z28) 328 102 (8.0}
Uni-Bio Group 650 HK 0.08 [ 01 MiA, NiA Ni& Ni& Ni& MiA, 1.56 NiA, 284 MNiA 28 174 276 42.0
Viva Biotech Hol 1873 HK 1.78 484 1.5 13.1 108 2.7 0.50 Ni& MiA, 082 087 4.5 6.3 45 24 348 17841
Wuxi Biologics C 2269 HK 2485 12,943 172.8 227 1983 168.7 1.36 Ni& MiA, 225 182 282 8.0 T4 94 1A 122.8
ZaiLab Ltd 9628 HK 2405 3,383 ME Mis 8298 (17 NIA NIA MAA 030 468 (31.4) (206) (302} (1.8) (96) 743
Zhaoke Ophthalme 8822 HK 274 191 07 MNis, Nis Ni&, Nis Ni& MNis, 0.72 NiA, (12.0} MNiA {127y 812 871 81.5
Livzon Pharm-H 1513 HK 29.05 4167 39 112 103 59 1.89 Ni& MNis, 171 181 145 14.8 1.3 128 1428 9.4

Source: Bloomberg
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SinoMab BioScience (3681 HK)

The information and opinions in this report were prepared by Emperor Securities Limited and Crosby Securities Limited and/or its affiliate(s) (collectively,
hereinafter “Emperor and Crosby”) and the research analyst(s) named in this report.

Analyst Certification Disclosure

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security or issuer that
the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities or issuers and were prepared
in an independent manner, including with respect to Emperor and Crosby, and (2) no part of his or her compensation was, is, or will be, directly or indirectly,
related to the specific recommendations or views expressed by that research analyst in the research report.

Each research analyst primarily responsible for the content of this research report further confirm that (i) neither they nor their respective associates (as defined
in the Code of Conduct issued by the Hong Kong Securities and Futures Commission) have dealt in or traded in the stock(s) covered in this research report
within 30 calendar days prior to the date of issue of the report; (ii)) neither they nor their respective associates serve as an officer of any of the Hong Kong
listed companies covered in this report; and (iii) neither they nor their respective associates have any financial interests in the stock(s) covered in this report.

Stock Ratings Disclosure:

Fundamental Rating System

Our Fundamental Ratings are based on our estimated potential total return for the stocks over a 12-month time horizon. Potential total return is the sum of
(1) share price upside or downside express in percentage plus (2) gross dividend yield over the next 12 months.

Buy (B): The stock’s potential total return is expected to be over 10%/15% for Large Caps/Small&Mid Caps, respectively.
Neutral (N): The stock’s potential total return is expected to be ranging from -10% to 10%/15% for Large Caps/Small&Mid Caps, respectively.

Sell (S): The stock’s potential total return is expected to be less than -10% over the next 12 months.

Tactical Call Rating System

Our Tactical Calls are based on short-term share-price catalyst(s), technical factor(s) and/or quantitative analysis for a time horizon of 3 months. Our Tactical Calls
could be on companies not covered by our fundamental rating system or contrary to our fundamental ratings of the same companies.

Tactical Buy (TB): The stock’s potential total return is expected to be over 20%.
Tactical Sell/Short (TS / TSH): The stock’s potential total return is expected to be less than -20%.

Closure/Expiry of Tactical Call: Our Tactical Call(s) will be considered closed or expires when (1) the share price(s) of our tactical Call(s) reaches either the Take-
Profit or Cut-Loss levels after the initiation of the Tactical Call(s); or (2) after 3 months from the initiation of the Tactical Call(s), whichever comes earlier.

Not Rated (NR): Stocks that we have no Fundamental or Tactical Call rating

Under Review (UR): An indication of the stock's target price and/or rating are subject to possible change in the near term, usually in response to an event that
may affect the investment case or valuation.

We generally define LargeCaps as companies with a total market capitalization of US$5bn or above, while those with total market capitalization below this level
are defined as Small&Mid Caps.

Due to daily price volatility, actual total market capitalization of stocks of defined size categories may temporarily deviate from the above thresholds and potential
total return of stocks covered by our Fundamental Rating System may temporarily be inconsistent with the defined potential total return associated with the
assigned fundamental ratings.

Please refer to the end of this report for analyst certifications and required disclosure information. 10
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This report has been prepared based on information available to the public that we consider reliable, but Emperor Securities Limited and Crosby Securities Limited
(“Emperor and Crosby”) has not independently verified the contents hereof and does not represent or warrant, expressly or impliedly, that it is fair, accurate,
timely, reasonable or complete and it should not be relied on as such The information and opinions contained herein are for investors’ reference only and do not
take into account the particular investment objectives, financial situation or needs of individual clients, and does not constitute an offer to buy or sell or a
solicitation of an offer to buy or sell the securities or other financial products or provide any investment advice or service. Under no circumstances shall the
information contained herein or the opinions expressed herein constitute a personal recommendation to anyone.

SinoMab BioScience (3681 HK)

Emperor and Crosby may have positions in and may effect transactions in the securities of company(ies) referred to in the research report and may also perform
or seek to perform investment banking or financial advisory services for those companies. Investors should aware that there is a possible conflict of interest that
would affect the objectivity of the research reports attached herein. Emperor and Crosby and our officers, directors and employees, excluding equity and credit
analysts, may from time to time have long or short positions in, act as principal in, and buy or sell, the securities or other financial products, if any, referred to in
this report.] Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business, financial, tax and
other aspects before participating in any transaction in respect of the securities of company(ies) covered in this report. None of Emperor and Crosby, its
shareholders or any of its or their related personal shall be liable in any manner whatsoever for any loss or consequences howsoever arising from any use of or
reliance on this document or any of its contents or otherwise in connection therewith.

Emperor Securities Limited, Crosby Securities Limited and/or one or more of their affiliates has performed corporate services to SinoMab BioScience over the past
12 months

The information contained in this report, as well as the opinions, valuations, ratings, estimates and forecasts are subject t o change and may be amended from
time to time without any notification. Past performance is not a reliable indicator of future performance. At different period, Emperor and Crosby may release
reports which are inconsistent with the opinions, valuations, ratings, estimates and forecasts contained herein.

Emperor and Crosby’s salespeople, traders, and other professionals may provide oral or written market commentary or trading ideas that may be inconsistent
with, and research different conclusion from, the recommendations and opinions presented in this report. Such ideas or recommendations reflect the different
assumptions, views and analytical methods of the persons who prepared them, and Emperor and Crosby is under no obligation to ensure that such other trading
ideas or recommendations are brought to the attention of any recipient of this report. Emperor and Crosby’s asset management areas, proprietary trading desks
and other investing business may make investment decisions that are inconsistent with the recommendations or opinions expressed in this report.

THIS DOCUMENT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT. IT ISBEING SUPPLIED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED,
REDISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. NEITHER THIS
DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMISTTED OUTSIDE OF HONG KONG. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS
MAY BE RESETRICTED BY LAW, AND PERSONS IN TO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY
SUCH RESTRICTIONS. BY ACCEPTING THIS REPORT YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS.

This report is distributed in Hong Kong. The research report herein are not provided to and may not be used by any person or entity in any jurisdiction where the
provision or use thereof would be contrary to applicable laws, rules or regulations of any governmental authority or regulatory or self-regulatory organization or
clearing organization or where Emperor and Crosby is not authorized to provide such information or service.

Copyright of this report belongs to Emperor and Crosby. Any form of unauthorized distribution, reproduction, publication, release or quotation is prohibited
without Emperor and Crosby’s written permission.
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