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Global data? You want it, you get it. Perhaps the most important message from ESMO

for China biopharma was not any single dataset, but the emergence of global clinical
validation. China-only data have long carried a discount among investors, and the sector's
globalization story needs China-to-global data translation, not just licensing deals. At
ESMO, we saw the first wave of global data broadly validating efficacy in multiple practice-
changing readouts (TroFuse-005, Saffron, Clarity-gastricO1 etc. see Exhibit 1). Thisis an
important long-awaited step in substantiating the globalization efforts of China biopharma,
though only the beginning.

Kelun-Biotech: sac-TMT as the most clinically validated asset across our coverage,
triumphant in the difficult PD-L1 negative NSCLC (China Ph3) and claiming the first

global Ph3 winin late line endometrial cancer, as detailed in our earlier notes (see notes
on OptiTROP-Lung06 and TroFuse-005). Merck (covered by Courtney Breen) remains
highly committed, with additional global Ph3 development planned in broader 1L NSCLC
potentially with MK-2010, their PD-1 VEGF. Versus Datroway, we see two potential
advantages: stronger survival/safety evidence, particularly consistently low ILD, and an all-
comer rather than biomarker-segmented development strategy.

Innovent: ESMO gave us more confidence in IBI343, while leaving the IBI363 debate
largely unchanged. IBI343 achieved statistically significant PFS and OS benefits in Ph3
3L+ CLDN18.2+ gastric/GEJ cancer, with efficacy broadly comparable to AstraZeneca/
KYM's Sone-Ve. For IBI363, 1L NSCLC remains early: the 3-»1.5mg/kg cohort continues to
show striking response rates, but durability and safety need longer follow-up. Importantly,
most of our $4bn peak-sales estimate comes from late-line I/0-resistant indications;
meaningful 1L penetration remains upside optionality.

Hansoh: HS-20089 / Mo-Rez provided another example of China-to-global data
translation. In the global BEHOLD-1 study in platinum-resistant ovarian cancer, the
5.8mg/kg cohort delivered 62% ORR, 12.2m DoR and 11.1m PFS, maintaining or
improving upon earlier China efficacy. The dataset remains a 45-patient Ph1b and needs
Ph3 validation, but gives us greater confidence that the efficacy signal can translate
globally.

None of this is reflected in recent stock performance. We see little fundamental
explanation for the current rout and suspect fund flows and renewed geopolitical concerns
are the larger drivers. Yet fundamentals for the leading companies arguably improved

after ESMO, while the stocks have surrendered almost all their YTD gains. We think the
disconnect leaves valuation increasingly attractive.

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other www.bernsteinresearch.com
important information. Alternatively, visit our Global Research Disclosure Website.
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BERNSTEIN TICKER TABLE

300ct 2026 ™ Reported EPS Reported P/E (x)
Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur  2025A  2026E 2027E 2025A  2026E 2027E
9926 HK (Akeso) M HKD 81.50 10400 (35.6)% CNY (1.23) (0.98) (0.49) (56.0) (70.5) (141.5)
3692 HK (Hansoh) 0 HKD 32.36 4400 (144)%  CNY 093 097 0.88 295 283 312
1801.HK (Innovent) 0O HKD 79.75 12800 (10.2)% HKD 0.48 1.25 197 164.4 636 405
6990.HK (Kelun-Biotech) 0O HKD 424.80 526.00 (B.3)% CNY (1.66) (2.75) 0.85 348 354 218
9688 HK (Zai Lab) M HKD 17.37 1500 (23.8)% usD 0.16) (0.15) (0.09) 0.7 06 05
ASIAX 1,787.50

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
6990.HK, 9688.HK valuation is EV/Sales (x);
Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

We rate Hansoh, Innovent, and Kelun-Biotech Outperform, Akeso and Zai Lab Market-Perform.
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In this note, we are summarizing the most important takeaways from ESMO 2026 for China biopharma. The conference

reinforced China's growing importance in global oncology, with Kelun-Biotech, Innovent, Hansoh, and Akeso delivering data

that elevated their profiles on the international stage. Beyond any single dataset, the broader message from ESMO was the
emergence of global clinical validation for China-developed medicines, as multiple studies demonstrated successful China-
to-global data translation. Taken together, the results provide increasing confidence that leading Chinese innovators are
becoming globally competitive developers of novel medicines, supported by improving clinical execution and a growing body of

internationally relevant data.

(Starting on the next page for detailed analysis)
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ESMO KEY TAKE-AWAYS FOR CHINA BIOPHARMA
EXHIBIT 1: ESMO key take-aways for China biopharma

» China-only data has always been a concern » Practice-changing Ph3s: TroFuse-005 (Merck
« At ESMO 2026 we witnessed the first wave of / Kelun), G-HOPE-001 (Takeda / Innovent),
Global clinical global trial data - so far largely validating the Clarity-gastric01 (AZ / KYM), Saffron (AZ /
Ay competitiveness and translatability of China-origin Hutchmed), etc.
validation assets + Proof-of-concept Ph1s: Behold-01 {GSK /

Hansoh), etc.
+ Overall survival benefit — the most important
endpoint - seen across trials

+ Immunotherapies move upfront into pre-surgery  + Sac-TMT (Merck / Kelun) nabs important 1L

(neoadjuvant/perioperative) treatments PD-L1 negative NSCLC win (OptiTROP-
TAM expansion . Ne)Ft-gen I/0 and ADCs move into frsont line LungOB! _ -

regimens and cover more cancer types + Ivonescimab (Summit / Akeso) adds Gl (biliary

« Commercial opportunities multiply with these tract) beyond lung
expansions

* Proof-of-concept for bstrategies, often with » 1L NSCLC: all-comer (sac-TMT, ivosnescimab,

Evolution of longitudinal tracking IBI363, etc.) vs. biomarker (Dato-DXd)
biomarker + Meanwhile, all-comer approaches are also sought + EGFRm NSCLC: all-comer OptiTROP-Lung04
strategy after with less hurdle in clinical adoption vs. MET+ (Saffron)

» Gastric: success of CLDN18.2 assets

Merck is covered by Courtney Breen, Takeda is covered by Miki Sogi, Astrazeneca and GSK are covered by Justin Smith
Source: ESMO, Bernstein analysis

KELUN-BIOTECH

Sac-TMT scored a few global and China late stage trial wins and is indisputably the most validated asset amongst our coverage
at ESMO 2026, from late line to front line, from lung cancer to other tumor types. At Merck's post-ESMO investor conference,
half of the discussion focused on this asset (the other half on the mRNA INT), and all eyes are on the freshly announced plan for
more global Ph3 frials in the broader first line NSCLC - in particular potential combo with their PD-1 VEGF bispecific, MK2010.
Merck’s conviction on the TROP2 asset seems undeterred though they're apparently a few years behind competitor Datroway
(AZ/Daiichi Sankyo, covered by Justin Smith / Miki Sogi).

There are two key distinctions between the TROP2 ADCs and their development strategies that we think may favor sac-TMT:
1) Stronger survival benefits and more tolerated safety profile of sac-TMT vs. Datroway, especially with consistently

low levels of ILD now replicated in multiple trials (including the global TroFuse-005), and stomatitis getting under-control with
prophylactic mouth wash. 2) The all-comer approach adopted in sac-TMT trials vs. biomarker segmentation strategies
of Datroway. This may be more debatable - precision medicine itself is always desirable. Though we think in this case, unless
the efficacy of Datroway in QCS+ patients trumps overwhelmingly - a mild or marginal gain may not be competitive against the
all-comer approach in practice.
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EXHIBIT 2: Summary of global TroFuse trial development EXHIBIT 3: Merck plans to start Ph3 combo studies of sac-
TMT (potentially with MK-2010, PD-1 VEGF, in 1H27)
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Note: Biomarker strategy in place for multiple studies Source: Merck

Source: Merck

SAC-TMT OLO6
Abstract: LBAG6 - Sacituzumab tirumotecan (sac-TMT) plus pembrolizumab (P} versus chemotherapy {chemo) plus

pembrolizumab (P) as first-line (1L) treatment for PD-L 1-negative advanced non-sguamous {nsg} NSCLC: Randomized phase 3
OptiTROP-Lung06 study

OptiTROP-Lung06 (1L PD-L1- nsq-NSCLC): strong PFS benefits in front-line setting; OS not mature but favorable
trend is clear. At a mFU of 9.7m, sac-TMT + keytruda achieved mPFS of 15m vs. 5.7m with Keytruda + chemo (SoC), and a
statistically significant 51% reduction in the risk of disease progression (PFS HR 0.49; p<0.0001). OS remains immature but
strongly favors the sac-TMT combo (HR 0.58; 0.38-0.88). Importantly, PD-L1 negative patients are difficult to treat and
pembro’s incremental benefit to chemo was limited - adding only ~1 month to the mPFS (from 5m to 6m) asseenin
the subgroup of KN189. The PFS success and OS trend of sac-TMT is unmatched by benchmark studies.
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EXHIBIT 4: 1L PD-L1 negative nsq-NSCLC: efficacy comps summary

B o T

- . - i
Target& | op T mAb | (TROP2ADC TROP2ADC | TROP2ADC ~ PD-L/{IVEGF Bsap  FD-V/CTLA4 ORR (objective
modalty ! H ' BsAb response rate) the

. KEYNOTE- | | OptiTrop- OptiTrop- | TROPION- 7 . higher the better
Trial 189 i Lung06 Lungo1 E Lung02 NCT06758557 RC148-C002  LungCadX
. ! : Median PFS

Trial location Global 1} China China |  Global China China China I (pro;:ssmn free
Phase at i : survival). the higher
readouts Phl i Phill Phil i Phib Ph I Ph b FPhil the better
F 80% - : : ° 0S HR (hazard ratio)

1 y "

@ 70% | i i 67% o the lower the better

o ! 1 ?

O 60% 1 i i : PFS HR (hazard ratio).
50% i S aT% L AT% % the lower the better
0% 11 azw | :

30% H :
. H
20% 1 i !
10% 1 i '
0% H . ‘ : . . .
Keytruda + 1 | sac-TMT + sac-TMT + | Dato-Dxd + HBQO25 + RC148 + Cadaniimab +
chemo 1 keytruda tagrtanhmab i keytruda ** chemo chemo chemo
w 16 ; i 150 ! 08 3
€ i oer : : 07 »
- 124, 055 'i 0.58 : : 1.2 r 06 A&
E.E 10 i 0.49 : 89 - 05
= g ' i L 04
6.2 ! :
6 1 : i F03
i L}
4 : : r 02
2 1 i 01
0 H - . : . : ; -0
1 Keytruda + L sac-TMT + sac-TMT + | Dato-Dxd + HBO025 + RC148 + Cadonilimab +
i__Chemo i keyuda _ tagtankmab ; keytruda®*  chemo chemo chemo

* Confirmed ORR; ** Not non-squamous exclusively, but mostly non-squamous
Source: Company disclosure, ESMO, ASCO, WCLC, NEIM, Nature, Bernstein analysis and estimates
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EXHIBITS: In 1L PD-L1 negative nsq-NSCLC settings, sac-TMT + keytruda's ESMO 2026 results stand out on PFS
(15m vs. 5.7m for keytruda + chemo H2H and 6.2m in I(N-189) with an encouraging 0S trend (HR 0.58)

Company

Drug

Madallty

Trial

Trial locatlon
Phase at readout
Indication

Regimen

Efficacy evaluable
patients, n

mFU (months)

mPFS (manths)

PFS HR
{195% C1), p value)

mOS (months)

OS5 HR

{[95% C1, p value)
Safety profile
{overall safety
population)

Note: a. Confirmed ORR; b. Not non-squamous exclusively, bul mostly non-squamous

SoC
MSD

Keyliuda

PD-1 mAb

KEYNOTE-189
(PD-L1- subgroup)

Global
Phin
Keybuda+  Placebo +
chemo chemo
27 63
646
33.1%" 14.3%*
9% 1%
108 78
6.2 51

0.67 (J0.49. 0.92])
17.2 10.2
0.55 (0.9, 0.76])

G23 TRAE
52.3%

G23 TRAE
42 1%

Daiichi Sankyo
Dato-Dxd

TROPZ ADC

TROPION-Lung02
(PD-L1- subgroup)

Global

Phib

Huaota f Huahai

HBOO25

PD-LANVEGF BsAb

NCTOGET58557

China

FPhil

1L PD-L1 negative (PD-L1 TPS5<1%) nsq-NSCLC

Kelun Biotech
sac-TMT
TROPZ ADC
onmpuunges || CETTLN
China Chira
Ph il Phl
sac-TMT + Keytruda + sac-TMT +
keytruda chemo tagitanimab
229 226 34
a7 171
50.2% 47.3% 47 1%
90.4% 88.5%
136 6.8
15.0 57 124

0.49 ([0.36, 0.65], p<0.0001)

0.58 ([0.38, 0.88])
G23TEAE:  Gz3 TEAE:
47.6% 60.6%

G23 TRAE: 49.5%

Dalo-Dxd + keytruda
15"
262

457%"

100%:

M6

197

Gz3 TRAE: 40.5%

HBO025 + chamo

106

66.7%

1mz

RemeGen f AbbVie
RC148
PD-1VEGF BsAb
RC 148-CO02
China

FPhib

64.3%"
9%

BB

Gz3 TRAE: 719%

[ EsMo2026 | ascomas | Jtoams | AScO20 | WeLc2026 | Nawrezn2s |

Akeso
Cadonilimaly
PD-1/CTLA4 BsAb
LungC adX
China

Phil

Cadonilimab + chemo
24
129
45 8%
100%
63

B9

NR (9.7 - NR)

G23 TRAE: 52.0%

Source: Company disclosure, ESMO, ASCO, WCLC, NEIM, Nature, Bernstein analysis and estimates

SAC-TMT OLD4
Abstract: LBAG7 - Final OS analysis of sacituzumab tirumotecan (sac-TMT) versus platinum-based chemotherapy in EGFR-

mutated non-small cell lung cancer (NSCLC) after progression on EGFR-TKI: Phase Il OptiTROP-Lung04 study

OptiTROP-Lung04 (EGFR-TKI failed nsq-NSCLC): final OS reinforces sac-TMT’s survival benefits in late-line setting.
At a much longer median followup of 32.3m, sac-TMT showed median OS of 25.9m vs. 17.4m for PBC, an 8.5m survival
advantage. Final OS HR was 0.69 (95% C1 0.54-0.89; one-sided p=0.0021), statistically significant and below SAP’s planned
one-sided final analysis threshold of 0.022 (Exhibit 6).
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EXHIBIT 6: 2L+ EGFR-TKI failed nsq-NSCLC: efficacy comps summary

~ - N ccTMT B
Target & | EGFRic- i | EGFRIHER3 EGFRIc- Median 05 (averal
modality | METE TROPZ ADG . TROP2 ADC | HERIADC HER3ADC EGFR ADC S ADD PD-1VEGF BsAb HET Bai I survival). the fegher
| MARIPOSA- TROFION- 1 |OptTROP-  OpliTROP- | HERON-  NCTO&10768 PANKU- ) - NCTOE18862 the bether
Trgl & $ ! ChCTRZION0T2141 HARMONI-A  HARMONI
: H LungD1805! | Lungod Lungd3 | Lung0! [ LungD1 4 @ 05 HR (hazard aii)
Trial bcation ! Gilobal Giobal | | China | China China China China China Global China the Iower e better
thasot | ' i Median PFS
OPhN PRU&N ¢ | Phil Phil | PhE Phil Phi Phill Phill Fhi (progression free
sl i ! survival) the hagher
Pror EGFR-TKI. EGFR-TKI& |EGFR-TKI EGFR-THI & EGFR-TKI: EGFR-TKI& EGFR-TKL EGFR-TKI& EGFR-TKI EGFR-TKI: EGFR-TKI: EGFR-TKI the better
treatment | PBCnae PBCfaled | PBC-nave PBClaled | PBC-naive PEC hiled PBCnawe PBCfaled PBCnave FPBCnalve FBCnaive  PBC-naive
Reguiatary : FDA. NMPA FDA NMPA; NMPA NDA Ph il NMPA NMPA approved, FOA Ph il ORR (objedive
progress’ | appioved  approved | | HVPAMDIOWE | T oview ogoing Ph il ongang appioved reviewing ongoIng Lﬁi’:ﬁu"e
z l . 10.58 (p=0.0021) " . . ]
E 25 .73 (p=0.038)" i x4 3 " 0.70 ) o 0.74(p=0.019) 0.76(p=0.0151) o7 z
£ 3 | zgé:l.s :(95 % C 0.43-1.41) 1o.q 056 (p=00058) 06 2
2 17.7 H ! iy
g 156 1) - : ! | 16.8 16.8 05
15 ! o i ] L 04
| | | | ’ 1(19.3-!
10§ i - UNR) | b
- | 1 - 02
5 : ! 'NR) | i :
| | i " ' 01
o ; - : - : F 00
Amwvan+  DatoDxg @) sac-TMT  sac-TMT | SHR-AZ0089  BNT326  SYS6010  SYS6010  1za-bren AK11Z+  AK112+  TOE2922 +
i cemo i 4 chema chemo  beva+ PBC
g'z b ! 11.1 T3
g1o : i oon %
H - H 8.2 &
£ : . 7.5 7.8 78 7 50%
& | L= + 5%
E 6.3 5.8 i | 40%
& - i
: : P 30%
44 H
3 : [ &%
H i F10%
0 : - -
D Amman+  Daw-Dwd i) sac-TMT  sacTMT | SHR-A2008 BNT326  SYS6010  SYSBO10  fza-bren AK112+  AK112+ TOB2022 ¢
s chemo :t H chemo chema beva + PBC

Note: 1. Regulatory progress refers to the drug overall status and does not necessarily indicate approval in the specific indication shown: * Not statistically
significant; ** Confirmed ORR
Source: Company disclosure, ESMO, ASCO, WCLC, NEIM, Nature, Bernstein analysis

EXHIBIT 7: Safety comps in 2L+ EGFR-TKI failed NSCLC setting

Target & EGFR/c-MET EGFR/HER3 Bs  PD-1/VEGF-A
modality BsAb TROP2 ADC TROP2 ADC HER3 ADC EGFR ADC ADC BsAb
§ TROPION- . ChiCTR "
Trial MARIPOSA-2 Lung01805 OptiTROP-Lung04 HEROMN-LungO01 2300072141 PANKU-Lung01 HARMONI-A
Trial location Global Global China China China China China
Phase at
out Ph Ph Il &Il Ph 1l Ph Phi Ph 1l Ph
Regulatory FDA, NMPA FDA. NMPA ) )
poegvess’ Sppeoves a0psved NMPA approved NMPA NDA review Phlllongoing  NMPA approved  NMPA approved
90% -
79%
%% 72%
70% A
60% 59% 57% 60%
50%
41%
40%
30%
20%
10%
0% . .
Amivantamab + Dato-Dxd sac-TMT SHR-A2009 SYS6010°* Iza-bren AK112 + chemo

chemo*
EG23 TRAEs ®Gz3 Stomatitis  0Gz3 ILD/Pneumonitis

MNote: * TEAEs; ** Safety data are pooled across all pts, rather than exclusive pts with EGFR-TKI failed NSCLC
Source: Company disclosures, ESMO, ASCO, ELCC, Cancer Cell, Clinicaltrials.gov, Bernstein analysis
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EXHIBIT 8: In 2L+ EGFR-TKI failed nsq-NSCLC settings, final mOS for sac-TMT reached 25.9m with a 5.5 0S HR of
0.69, numerically better than other leading peers

SoC ESMO 2026 ELCC 2026 ESMO 2026 |ELCC 2026|Cancer Cell 2026 ESMO 2026 SITC 2025 WCLC 2026 |ELCC 2028
Diaichi Sarkys { MedLink | )

» s Kelun Biotech Heng i e cERe Hiokin Akess sk
Amivaniamab Dato-Ca sac-TMT SHR-AZ00% BNTI% SYsa010 Za-nEn AK112Z TOR X2
EGFRMET BsAb | TRONZADC TROP2 ADC HER3 ADC HEH3 ADC EGFR ADC EGF‘T;ER’ o PD-17VEGF BsAb FGF;’;“.JWT

MARIPOSA2 TSS;E':" OpiTropLung0d QptiTropLungdd |  HERON-Lug “2??_]}0‘“' CRICTRZI00072941 [ PANKL-LungD HARMON-A HARMONi TOB28224-01
Global Glatal China Chirsa China China Chira Chiria China Glabal China
Phill Pl + P Phil Phil Phin Prl Phi Phl Phill Prl Phi
Late4ne EGFRm msg-SCLC
EGFR-TKIs and . o EGFR.-TKIand] EGFR- EGFR. |Upio ZLaT ol EGFR . .
- % FR- FR- x AT %
Ommertinb bt 1-2 lines of EGFR-TKIs | EGFR-TKI and PEC EGFR-TKIs paliny vy Tkl i EGFR-TKIz EGF Is EGFR-THI3
Acnivan + Dato-Dndt SHR- AK112+ Placebe +| AK112 » Placeta «| TOE2922 +
o cp Smaka sac-TMT Chamao 5ac-TMT Cooetawe| A2009 PBC BNTIXG | S¥S6010 Sy S56010| za-bren PeC P cP cP cP v + PBC
wm | 3 "r we 188 « 46 250 248 9% 6 o 216 06 W 219 21 -
8.1
N infesem 08, 23 238 77 0.1 78 146 s 208 67
sTwt et @me 6% 4% | 451%" 156w | BOO% 3% A 457%  MT% | 602%° M5 | S06% | 354% ] 450% | 0% E4T%
B 1% 2% B0.1% B24%  BOD% | 28%  BI1% B9 &% 957%  93o% | BEO%  ASO% | S31% BIIR | 4% 7% o 1%
6a 56 70 [E] 4z 70 51 as 44 70 [H 85 105 57 a6 az 76 42
¢ at 58 Le 43 L R 83 54 78 i 7 "1 57 T a8 &8 44 Nrﬁa‘:‘;‘gz,s
0.48{]0.36 0 64] G0 38 bA 03([020 046 | 0.47 (0.3 080] p 040([031. 051, | 046034 D62 | 0524041 064 '
p<0.0001) A I 000 pe0.001) 00001 <0 0001) pe0001) <0 DOOT)
Second mienm Lesopiwe S R Fnal 05 nsenm 0% Descaipiive OS ivenm OS5 Final 0% Updated 0%
(26 Apr 2024} pooled OS5 Final 05 (06 Aug 1026) 111 Dec 2025) (15 Apr 2026) 015 Jul 2026) (12 Apr 2025) [June 2026)
[I&s 153 156 259 174 200 135 mel‘?: " 1pa "R,J:I' * a4 168 LR 158 o
073054 0% 056([047. 081, | 074i[058 D85 | OTADE! 095
sy 0.69 (0.54. 0.89]. p=0.0021}| 0.63 (040098 | C.70(|043. 1.14] o 0583 w0 019) D 0151)
G ) ] Gzl =3 Ged () 3 Ge3 A ) =]
waew  TCAr, | O7UIWARS |GEITRAES: 23 TRAES: | ey tpaps | tRars  TRAR | IS | 3 TRACS T2% | TRACa  TRACs | TRATs  TRATs | TRATs  TRATS
L a8 £H% e aicias B0a%  739% | 40TH  180% 21% TETH  021% | EOG%  aa7% | Bla%  430%

Note: a. Confirmed ORR
Source: Company disclosure, ESMO, ASCO, WCLC, NEIM, Nature, Bernstein analysis

EXHIBIT 9: Key safety results comparison for leading peers in 2L+ EGFR-TKI failed nsq-NSCLC

EGFRIc-MET EGFRMER3 EGFRIMET
PG TROP2 ADCs HER3 ADC | HER3 ADC | EGFR ADC | BC PD-1VEGF-ABsab | EC
BsAb BsAb
Amivantamab r. ASra
Drug/regimens SRR SHR-A2009 | BNT326
OptiTROP- | HERON- ANK TaB2922-1-
-2
MARIPOSA-2 Lung03 Lung01 072141 01
lAny grade TRAEs 100.0% s 100.0% 97.8% 996% a7.4% 99.6% 100.0% 8.8% 85.0% 100.0%
T5% 3% 05% 1% 2% 26% 3% 09% 28%
WL OVPne umomilss (both) (ADR’ . botn) (both) (Prieumonitis) (ILD) LD} (LD} {Lm {ur. both) 0.0%
Stomatins 31 5% 598% 627% 659% 208% 20% o 605%
Ocular surface toxicity 17.0% [i::‘ 10.6% 22%
436% 27 1% 35 2% 230% 276% 593% 829% 503% 326% a2 1%
Thrombocytopena/PLT decrease { Thrombo) (PLT decr)  (PLT decr)  (PLTdecr) (Thromba) (Thrombo) {Thromba) (PLT decr)  (PLT decr) PLT decr)
56 9% 76 1% 68 1% 71 4% 355% 661% 77.6% 62.1% % 50.0%
NoulropsnaiNEL decrease {Neutrmpenia) (NEUdecr) (NEUdecr) (NEUdecr) (Neutro (Neutrop (Neutrop (NEUdecr) (NEUdecr) —(NEU decr)
28 5% 83 5% 74 7% 63 3% 434% 703% 81.9% 67.7% 45.0% 50.0%
LeukopeniaWEC decrease (Lewknpenial (WBC decr) (WBC decr) (WBC decr) (Leukopenia) _{Lewkopenia) _ (Leukopenia) _(WBC decr) (WBC decr) [(WBC decr)
Grade 23 TRAEs T23% 1% s85% 60.4% 407% a21% s7.2% 78 T% 59.6% 50.0% s26%
05% 0% 00% 00% 0% o7% 3% 0% 9%
L OvPemoniis ®oth)  (ADR’ both)  (both)  (Pneumantis (LD} (LD} (L0} 1o {ir both) oo
Stomatitis 08% 9.4% 48% 18 7% 25% 20% "ri;’" 00%
Ocular surface taxicity 00% 26% 00% 00%
14 6% 2 1% 55% 20% 26% 174% 38.4% 180% 12.4% 10 5%
ThvombscyoponaPLT docroise {Thrombo) (PLTdecr)  (PLTdecr) (PLTdecr)  (Thrombol  (Thrombo)  (Ttwombo) (LT oecr)  (PLTdecr)  (PLT decr)
45 4% 40 4% 0% 258% 92% 309% 46.3% 317% 19.3% 237%
NotmopamaNEL dcrrass (Neutropena) (NEU decr)  (NEUdecr)  (NEU decr) | A iNeutrope (NEUdecr) (NEUdecr) (NEU decr)
20 0% 28 2% 27 5% 11 7% 79% 250% 421% 217% 128% 21 1%
LeukopeniaWBC decmase (Leukopenia) BC decr C decr BC decr) (i sukoperia) _ (Lewko, Loukopen; Cdecr) (WBC decr) (WBC decr
TRAES led 1o dose reductions 40.6% 2w 30.3% a2.9% 145% 15.4% 385.2% oy | | {ngmh
ITRAES led to treatment discont 18.5% 5% 0.o% 0.0% 1.7% 53% R ."‘:"' | :;:: | o
TRAES led to death 23% | 00w 0.5% 0.0% 0.4% 0.7% os% | oo% | 18% 0.0%

MNote: 1. TEAEs; 2. Safety data are pooled across all pts, rather than exclusive pts with EGFR-TKI failed NSCLC; 3. ARD stands for adjudicated drug-related
Source: Company disclosures, ESMO, ASCO, ELCC, Cancer Cell, Clinicaltrials.gov, Bernstein analysis

SAC-TMT TROFUSE-005

Abstract: LBA11 - Sacituzumab tirumotecan in previously treated advanced or recurrent endometrial cancer: Results from the
phase 3 TroFuse-005/ENGOT-en23/G0G-3095 study

CHINA PHARMA AND BIOTECH BERNSTEIN SOCIETE CENERALE GROUP 9
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EXHIBIT 10: Late-line EC: efficacy comps summary
PR sac-TMT e

Target& | PD-1mAb '/ v Median OS (overall
sty | combo |l TROP2ADC TROP2 ADC ' TROP2 ADC TROP2ADC B7-H4ADC  B7-H4 ADC FRo ADC survivaly: the higher the
| ! _ betier
a1 KEYNOTE L qronuse-005  NCToatsage | JTROPION rpopics03  BEMOLD1  BLUESTAR  RAINFOL-01
TS { PanTumor-03 @ OS HR (hazard ratio):
1
Triallocation |  Global !}  Global Chira | Global Global Global Global Global the lawer the better
Phase at ! " | Modian PF5
oot ! Ph3 ! Pn3 Ph2 ' Ph2 Ph2 Phib Phi/f2a Phif2 {progression free
b | ! | survival). the higher the
I
Dose (07911 amokg Smgkg Gmgikg lomghg ~ 48mgkg  24mgkg  100mgit bater
| | .
1
Pri : 'y Max 3prior  52% 22 prior 1 ) ) ) i . ORR (obpecuvg
nor LoT At least 1 I LoT 1 ,  Median 1 Median 3 1-3 prior LoT Median 1 Median 3 response rate). the
: | 0 Lo | higher the better
Prior | | Chemo.
reatment ' PBC § PBC.PD-L1  PBC.PD-L1 | PBC PD-L1 PBC, 10 PBC, PDL1 iy PEC, PD-L1
' ]
—_ | .
z 20 { 83 19.0 . . 069 —
g 18 ) ! - 0.68
E 16 - :{l.ss 01) | 15.0 L 067 &
g 14 ! : L 066
E 124 " : L 065
10 1 I . L 064
|
g P82 1) i : L 063
6 A :. ' L 062
1
4 " | - 061
2 | h : L 06
1
0 4 - - ‘ ’ . ’ . 059
| Pembro + :I sac-TMT sac-TMT | Dato-Dxd Trodelvy HS-20085 Puxi-sam* Rinatabart
I lenvatinib |1 : sesutecan
% 8 s r70% =
2 7272 73! 7.2 S
g 71 I| | 6.3 F60% &
E 6 :, I F
o 2] | | =
& " | 5.0 5%
% 51 " ‘
= I . L 40%
4 I '
I i b 30%
3 h ]
! 1 L
2 - " | 20%
|
1 4 |: : - 10%
! i
]
0 L + v 0%
| Pembros 1\ sac-TMT sac-TMT ! Dato-Dxd Trodelvy HS-20089 Puxi-sam® Rinatabart
~ lenatin -° -’ sesulecan

Note: * Puxi-sam data are from B7-H4 positive EC cohort: ** Unconfirmed ORR
Source: Company disclosures, ASCO, ESMO, Lancet, ClinicalTrials.gov, Bernstein analysis
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EXHIBIT11: In late-line EC setting, sac-TMT showed 19m mOS with 0S HR of 0.68 vs. TPC, while other ADC peers
remain in early-phase studies

SoC ESMO 2026 CCHIO 2025 ESMO 2024 ESMO 2024 GSK 2026 ASCO 2026 | Genmab 2025
Sponsor Merck Kelun Biotech | MSD Da"nfza'"kyu ! Gilead Hansoh / GSK AstraZeneca Genmab
Rinatabar
Product Fembralizumab sac-TMT Dalo-Dxd Trodelvy H5-20089 Pux-Sam®  |sesulecan (Rina-
S)
Target & Modality PD-1 mAb TROP2 ADC TROP2Z ADC TROP2 ADC B7-H4 ADC B7-H4 ADC FRa ADC
Trial No. KEYNOTE-775 Trofuse-005 NCTo4152499 | TROPION- | rpopicsos | BEHOLD- BLUESTAR | RAINFOL-01
PanTumor-03
Trial location Global Global Chna Glopbal Global Global Global Global
Phase Phill Ph il Phil Phll Phl Phi Ph illa Ph il
Indication Late-ine advanced endometnal cancer
" Median 3 LoT. §
Prior lines of 52.3% 2 2 LoT, " - . pricr PBC & PD-
! 1 1 i
treatments (ITT) [ At least 1 PBC, no pnor PO-L Prior PBC & PD-(LN prior PBC Median 1 LoT prior cl:)emn & Median 1 LoT 1
Patient 15.7% pts with dMMR. 84 3% | 15.7% pts with dMMR, B4.3% 19.5% pts with 81.3% pits wilh
characteristics with pMMR with pMMR MSEH (dMMR).
T8% wilh pMMR
Treatment of
Pembio + sac-TMT A Dato-Dxd 6 Trodelvy 10 HS5-20089 4 8 Pux-Sam 2 4 Rna-5 100
hysicial 5
Intervention ervatiit Chemo prociivul Ly :':’ice': $ BacTMT Sugky mgfkg ma/kg maikg mghg mgim2
:Tc“"' evalusble 411 416 386 390 44 40 4 12 50 22
mFU (months) 122 107 14.0 218 1386 19.4 40 77
cORR % 1.9% 14.7% I51% 17.3% 34 1% 27.5% 26.8% 66 7% 47.1%" 50.0%
DCR % 720% 45.6% T4.5% 57.3% 75.0% 850% 68.3% 90.0% 100.0%
mDoR (months) 144 57 111 69 a7 164 8.0 71
mPFS (months) 72 38 12 39 73 63 50 72
PFS HR 0.56 ([D.47. 0.66]. p<0.001) | 0.59 ([0.50, 0.70], p<0.0001)
mOS (months) 183 14 15.0 121 181 150
OS5 HR 062 (0 51, 0.75]. p<0.001) 0.68 ([0.55, 0.84], p=0.0001)
Safety profile Ge3 IRAEs.  Gzi TRAEs | G23 TRAEs: G2 TRAEs: G232 TRAES G213 TRAES Gz3 TRAEs G232 TRAES G=1 TRAES G213 TEAEs
i 77 8% 59 0% 54.4% 41.4% 77 3% 42 5% 75 6% 54%, 47 1% 77 2%

Note: a. Unconfirmed ORR; b. treatment of physician's choice include paclitaxel, nab-paclitaxel & doxorubicin * Puxi-sam data are from B7-H4 positive EC cohort
Source: Company disclosure, ASCO, ESMO, WCLC, Lancet, ScienceDirect, ClinicalTrials.gov, PubMed, Pharmcube, Bernstein analysis

INNOVENT

IBI363 (PD-1/1L-2): 1) The 1L NSCLC data are still premature. Adverse event rates went up moderately compared to ASCO
reporting but are still within reasonable range - especially for the 3mg -> 1.5mg dosing cohort. 2) Innovent remains positive

on the 1L potential. At our ESMO KOL event (see the note here), Dr. Patrick Forde was also constructive on the potential
outperformance of the 3mg -> 1.5mg cohort over the other two dosing groups, as it's quite important to balance the efficacy
and safety of IL-2. 3) Our view on IBI363 does not change or worsen after ESMO. Most of our $4 Bn peak sales estimates come
from late-line I/O-resistant indications rather than 1L - at this point any significant share in 1L would be optionality.

IB1343 (CLDN18.2): the Ph3 G-HOPE-001 study (China & Japan) in 3L+ CLDN18.2+ gastric/GEJ cancer showed statistically
significant PFS and OS benefits versus chemotherapy, with mPFS of 5.5m and mOS of 9.9m. These numbers are broadly in line
with KYM/AZ's Sone-Ve and show enough proof-of-concept for IBI343 in GEJ cancer. Though Innovent is behind Sone-Ve in the
late line indication global trial progress, they plan to start global trials in first line GEJ and PDAC soon if the on-going China 1L
studies prove positive.

IBI363 IN 1L NSCLC

1L PD-L1 TPS < 50% sq+nsq NSCLC

Abstract: 1044P - IBI363 (TAK-928) plus chemotherapy as first line (1L) treatment for advanced non-small cell lung cancer
(NSCLC): Update of a phase 1b study

Innovent provided an updated look at IBI363 + chemo (PDC) in 1L NSCLC at ESMO 2026, following the initial ASCO
2026 presentation. Three points stood out from the update: (1) higher confirmed response rates with longer follow-up, (2) first
disclosure of PFS data, and (3) a less favorable safety profile as treatment exposure increased.

Higher confirmed ORR with longer follow-up (8.9 vs 5.8 months). Confirmed ORR improved across all dose cohorts
compared with the ASCO readout, increasing to 47.4% at 1.5 mg/kg (old 42.1%), 61.9% at 3 mg/kg (old 57.1%) and 86.4%
in the 3-51.5 mg/kg cohort (old 81.8%). The cORR was particularly strong in the key 3-1.5 mg/kg regimen and all ucORR at
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ASCO transferred to cORR. The 86.4% ORR is especially high given PD-L1 TPS < 50% is required. In a similar setting in
TL-02, Dato-DXd reported 50% of ORR in the TPS < 50% subgroup, while in KEYNOTE-189, Keytruda reported 32% in PD-L1
TPS < 1% and 49% in PD-L1 TPS 1-49% subgroups.

First PFS readout is respectable, but not yet best-in-class; 35 1.5 mg/kg remains the key cohort. Median PFS

was 7.0 months at 1.5 mg/kg and 8.5 months at 3 mg/kg, while remaining not reached in the 3- 1.5 mg/kg cohort. This

is hardly an outright efficacy win based on current data, as the 8.5-month mPFS trails several competing regimens (TL-02,
OptiTROP-Lung01). By histology comparing with other PD-L1 all comer trials, in sq-NSCLC, PFS compares favorably against
KEYNOTE-407 but remains below HARMONIi-6. In nsq-NSCLC, current PFS appears less differentiated versus KEYNOTE- 188.
Future updates from the 3- 1.5 mg/kg cohort could be the key determinant of product competitiveness.

Safety worsened with longer treatment duration. Grade =3 TEAEs increased from 81.3% at ASCO to 85.0% at ESMO,
treatment discontinuations due to IBI363-related AEs rose from 6.3% to 10.0%, and treatment-related deaths increased from
1.3% to 2.5%. An increase in toxicity is not favorable yet understandable, and IBI363 still shows tolerant safety compared to
other trials under comparison. Overall, while the 351.5 mg/kg regimen continues to deliver one of the strongest ORR
signals in the field, PFS differentiation remains the key outstanding question (Exhibit 12-Exhibit 18).

EXHIBIT12: 1L PD-L1TPS < 50% sq+nsq NSCLC: IBI363 - ORR is high compared to other PD-L1 TPS < 50% trials but
mPFS is not the best (pending 3->1.5 mg/kg subgroup result)

SoC ESMO & ASCO 2026 JTO
PD-1 + chemo PD-1 BsAb TROP2 ADC + PD-1
Pembrolizumab + chemo IBI3&3 Trodelvy Dato-DXd
Sponsor Merck Merck Innovent Gilead Kelun-Biotech DS/ AZ
) KEYNOTE-407 KEYNOTE-189 EVOKE 02
Frisd {sa-NSCLC) (nsg-NSCLC) NCTOS458008 (NCTO5186974) OpliTROP-Lung01 | TROPION-Lung02
Target modaldy PD-1 PD-1 PO-1 & B2 buts By PD-1 + TROP2ADC |PD-1+ TROP2 ADC| PD-1+ TROP2 ADC
fusion protein
LoT 1L 1L 1L 1L 1L 1L
Fhase Phase 3 Phase 3 Phase 1b Pnase 2 Phase 2 Phase 1
1 s 1- >
FOLY PD-L1TPS <1% |TPS<1% fg’; o PD-L1 TPS < 50% TPS 149% TPS250%| TPS<1%  [TPS<50% TPS=50%
inlervention IBI363 1.5mg/kg |IBI363 3mgikg +  IBI363 3->1.5 sac-TMT +
ity Pembro + chemo Pembra+chema + chemo heme kg + chemo Trodelwy + pembro tagtanimab Dato-DXd + pembra
n 194 190 186 202 28 29 23 a3 a0 34 30 5
CORR% 67.4% 323%  492%  621% 47.4% 61.9% 86.4% 64%" 66 TH 4T% 50% 100%
mPFS 6.3 62 92 1.1 70 85 NR a1 131 124 Ma > 8.3 NE
mos 150 172 218 >204 Not disclosed o ot Notdisclosed | 19.2,NE > 126, NE
disclosed  disclosed : :
G23 TEAE G23 TEAE G=3 TEAE
~ ) 89.3% 93 1% 696% . .
Safety Gzd TRAE. 56.5% G23 AE 71.9% Gzd TEAE (23 THAE 557% Gz3 TRAE
(all patients) G23 TEAE. 76 1% 40 5%
B5%

Note: a. Unconfirmed ORR
Source: ASCO, ESMO, JCO, JTO, Bernstein analysis

1L PD-L1 all comer nsq-NSCLC
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2 November 2026

EXHIBIT13: 1L PD-L1 all comer nsq-NSCLC: IBI363 reported 87.5% ORR at ASCO 2026 in the 3—1.5 mg/kg group,
with mPFS disclosed at 8.4 months in the 3mg/kg group at ESMO 2026

SoC
PD-{L}1 mAb
Pembrolizumab

ASCO 2026

Pumitamig

PO4{L}1 BaAb (PD-1 / VEGF)

WCLC 2026

RC148

ESMO & ASCO 2026
Other PD{L)1 BaAbs

181363

LBL-024

|Spons or Marck BioNTech Remegen | AbbVie AstraZeneca Innovent Leads Biolab
ROSETTA Lung-
KEYNOTE-189. Retrospechve eVOLVE-Lungle
[ Trial 0z NCTO6BE3630 NCTO6468098 NCTOE7B3647
NCTO257B680 Cohort Shudy NCTORT 2396 (Discontinued)
[Target modality PD-1mab pD"-E“;:'EGF PD-1= VEGF BsAb | PD-1 x CTLAM BsAb PD-1% IL-2° B fuson proten PDL;;‘;- 188
LoT L 1L i 1L 1L L
Phase Phase 3 Nia Phase 2 Phase 1 Phase 3 Phase 1 Phase 2
Biomarker AGA- AGA- AGA- AGA AGA- Mot thsclosed
PD-L1 level PD-L1 all-comer PD-L1 all-comer PD-L1 all-comer PDL1 < 50% PO-L1 < 50% PD-L1 all-comer
" advanced NSCLC advanced NSCLC advanced NSCLC advanced NSCLC Sdeirosd
Histol N
istology g NEAC (nsq subgroup) insq subgroup) {nsq subg roup) {naq subgroup) - N:'iC"C
RC148(10 | RC148 (20 IBI363 (1.5 181383 (3 | 181383 (315
Pembrg + Pembro | Beva + purmtamig + Vigrusiomg + chemo LBL024 +
{arm) PBO + chemo mgikg Mk mi/kg) + mg/kg) makg) +
chemao + chemo | cema Cchema o dumo vE pembio + dhémo cl c chema chema
Efficacy evaluable pts 410 206 34 32 21 0 30 - 24 29
mFU {months) 21 242 91 58 16
ND ND 87.5% (ASCO)
JORR, % 48.0%" 19.4%" 576% | 419% 56.7% 75.9% 30 3% Mot disclosed A7 4% for | (61.9%" for (86.4%" for 51.7%
sO+nsg) SO+Nsg) sq+nsg)
Uniikely to mest 67 a4 NR
PPES (rontivi) 20 49 e | o 104 endpoint (7 for sq+nsq) | (8.5 for sqensg)|(NR for sqensa)
Not di Not Not disclosed
PFS HR 0.48 Not disclosed
mOS (months) 220 107 231 | 242 Notdisciosed|  “nikely to meet Not disciosed
endpont
|05 HR 056 Not disclosed
Subgroup analysis
PD-L1-negative 50.4%
| TPs <1%) ORR 323% 14.3% 71.4% 25.0% oot ey b o
Mot
492% 207% Not | ysciose| Not disclosed Not disclosed Not disdlosed
PO-L1 (1%-48% TPS) [(1%-40% TPS) d 76.9% 535% TTaA%
(TPS 21%) ORR 62.1% 24.3% : : (both &q & nsq)
{z50% TPS) 1250% TPS)

Note: a. Confirmed ORR

Source: ASCO, WCLC, NEJM, ESMO, ClinicalTrials.gov, Bernstein analysis
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EXHIBIT 14: Cont. 1L PD-L1 all comer nsq-NSCLC

2 November 2026

ISponsor MediLink | Roche CSPC Kelun | Marck DS/AZ Hengrul
Trial NCTDGIS44 14 ChiCTR2Z400083402 NCTO5351788 NCTO5816252 NCTEII:E-?Z:;GN NCTDB512051
Target modality BTH3 ADC EGFR ADC TROPZ ADC TROPZ ADC TROPZ ADC Nectin 4 ADC
LoT i i 1L i 1L
Phase Phase 1 Phase 2 Phase 2 Phase 2 Phase 1b Phase 2
Biomarker AGA- AGA- AGA- AGA- AGA- Mol disciosed
PD-L1 level PD-L1 all-comer PO-L1 all-comer PO-L1 all-comer PD-L1 postive PD-L1 al-comer PD-L1 all-comer
advanced NSCLT advanced NSCLG Atvanced NSCLC
Histology (g subg frasy sbgrnp) Both sg and nsq Both sq and nsq Both 3q and nsq (nsq subgrou)
. SY56010 Sac-TMT
——— YL201 (2mghkg) + s;ﬁg;zm 3Bmgkg + | SICTMTISmgkg | Sac-TMT (Smaikg |0 cown + Daublet Triplet SHR-AZ0Z2 +
serphlimat enlorsobart o 4 pernbr o 400mg [+ pemitna) (+PembrogPt-CT) adetr eimab
aaw 240mg Q2w (1.200mg Q3W} (600mg Q2W) O
Efficacy evaluable pis 24 41 36 40 63 50 a3 4z a3
imF U {months) 12 64 193 13 104 Mot disdosad Nol disclosed 9
40%" (sqrnsn) | 66.7%" (sq+nsg) 55%" (sq+nsq) 56%" (sq+nsq)
IORR, % 58.3% 51 2% 36 1%" 44 4% (naq) B4 7% (naq) 6A%" (sgensq) 52%" (nsq) 57%" (nsq) 69.7%
36.4% (sq) 69% (sq) 67%" (sq) 50%" (5q)
112 (sq+nsq) 6 8 (sq*nsq)
112 (neg) 10.8 {nsq)
10.2 (sq) 67 (sq)
ImP F5 (months) NR (9.7. NE) 154 NR (9.6-NE) NR (95-NE) | == . .
TROFZ NMR+ 213 | TROPZ NMR+ 8.2
TROPZ NMR- 109 | TROPZ NMR- 5.5
Mot disclosed Mot disclosed ITT 11.2 (all sq+nsq} | ITT 6.8 (all sqrnsal | poy gecigsed
PFS HR Not applicable Not disdosed Mot disclosed
) ) ) TROP2 NMR+ 26 9m
ImOS (montis) Mot disclosed Not Not Not TROPZ NMR- 19.7m
oS HR Mot applicabie Not discdased Nol disclosed
Subgroup analysis
PO-L1-negalive fuckad ——
(TPS <1%) ORR No sigrificant Nol Not Mot declosed Not disclosed
was found PO
mmtemn R [ s | e i ot
PD-L1-positive (<1%. 149% and 250%) 46 7% (TPS 21%) | T 0 T o 76%" (TPS (Fox 69.2%
(TPS 21%) ORR and cORR. 63 6%" (TPS 250%) 250%) =50%)

Note: a. Confirmed ORR
Source: ASCO, WCLC, ESMO, Mature, Company disclosure, ClinicalTrials.gov, Bernstein analysis

1L PD-L1 all comer sq-NSCLC
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EXHIBIT15: 1L PD-L1 all comer sq-NSCLC: IBI363 reported 8 months of m0OS for the 3meg/kg group first time at ESMO

2026. ORR in the 3—1.5 mg/kg group was 85.7% released at ASCO 2026

SoC

PD-(L}1 mAb

Pembrolizumab

ASCO 2026

PD-(L)1 BsAb (PD-1 / VEGF})

Pumitamig

2 November 2026

Sponsor Merck Akeso BioNTech Remegen / AbbVie
X KEYNOTE-407 & NCT03875092 HARMONI-6. ROSETTA Lung-02,
Trial NI {Chinese pts only) NCT05840016 NCT05712316 NCTO683630
Target modality PD-1 mAb PD-1 x VEGF-A BsAb PO EOTA PD-1 x VEGF BsAb
LoT 1L 1L 1L 1L
Phase Phase 3 Phase 3 Phase 2 Phase 1
Biomarker Does not need to specify AGA- because AGA mutations are rare in sgNSCLC
PD-L1 level PD-L1 all-comer PD-L1 all-comer PD-L1 all-comer PD-L1 all-comer
. Pembro + Pembro + N Tislelizumab + RC148 (10 RC148 (20
Intervention (arm) chemo PBO + chemo chemo PBO + chemo |AK112 + chemo Py pumitamig + chemo magfkg)+ chemo | markg)+ chemo
Efficacy evaluable pts 27 | M 65 | 60 266 | 266 19 o I n
mFU (months) 143 (KEYNOTE-407) 10.3 Not disclosed 87
737 ORR

(ORR, % 62 6%* 38 4%° B0 0%* 43.3%* 759% B6.5% 68 4;2(:’90;2;} 90.0% 786%
mPFS (months) 8 51 83 42 11 6.9 10.8 85
PFS HR 0.57 0.35 ([0.24, 0.52)) 06 Not disclosed
mOS (months) 171 ”961 {t‘g;}_ | 3 127 279 237 Not disclosed | Not disclosed
0S HR 059 0.44 ([0.28,0.7)) 0.66 (|0.50.0.67). p = 0.0017)
Subgroup analysis
PD-L1-negative 69.5% 61%

67.4% 414% 93.3% 77.8%
TPS <1%) ORR (both sq & nsq) | (both sq & ns
|P0 0 IItI Not disclosed = = ul ol Not disclosed

-L1-positive B0.1% 702%

(TPS >1%) ORR % 3NI% (both sq & nsg) | (both sg & nsq) e 81.5%

MNote: a. Confirmed ORR

Source: ASCO, NEJM, WCLC, ESMO, ClinicalTrials.gov, Bernstein analysis
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EXHIBIT 16: Cont. 1L PD-L1 all comer sq-NSCLC

ESMO & ASCO 2026

IBI1363

Company
Other PD4{L)1 BaAbs

Volrustomig

SYS6010

2 November 2026

ASCO 2026

SHR-A102

[Sponsor Innovent AswaZeneca Leads Biolab MediLink / Roche CSPC Hengrui
[T rial NC TOG468098 SVOLVE-Lung02 NCTO67B3647 NCTOE304414 ChiCTR 2400083402 NCTO6512051

(Discontinued)
[T arget modality PD-1 % IL- 2™ BsAp fusion protein PD-1 x CTLA4 BsAb | PD-L1 x 4186 BeAb BTHI ADC EGFR aDC Nectin 4 ADC
LoT L i L L i L
[Phase Phase 1 Phase 3 Phase 2 Phase 1 Phase 2 Phase 2
[Biomarker Does. not need to speafy AGA- because AGA mutations are rare in sqNSCLC
PD-L1 level PD-L1 < 50% POL1 < 50% PC-L1 al-comer PO-L1 all-comer PD-L1 all-comer PD-L1 alk-comer

JBI363 (1 5 B363 (3 |@i36a@a—15 SYS6010 4 2mghg + | S¥SE010 36mgig +
intervention (arm) mohg) + l mokg)+ | mong [T OO ooz vcnemo | YELIEROT i tziomg | 3
.} chema _ chemo chema asw__ | QW
|[Efficacy evaluable pts 45 32 19 19 | 16 26
ImFU (months) B9 Not discosed 36 12 6.4 99
ND ND B5. 7% (ASCO)
JORR, % (47 4%" tor 61.9%" for (B6.4%" lor Not disclosed 77 4% 57 9% 52 6%’ 50.0%" 80.8%
50+n5) sqensq) sq+nsg)
as NR
7 Uniikely to mest
ImPFS (months) (8.5 for {NR for 1"z
for endpomt
(Tlorsansal | oensa) sq+nsg) o

JPFS HR Not disciosed Mol Net applicabie

Unlikely 1o mest

Nol disclosed 17
ImOS (months ) o NR {11 7. NE)
jos HR Not disclosed Nat applicable
[Subgroup analysis
PO-LY-negative Su4% No significant cometation Nt included Not inchided Not disdosed
i TPS <1%) ORR (both sq & nsa) Dtw PD-L1 expressson
Nol disclosed Not

IPD-L1-positive 7T 4% stalus (<1%. 1-49%. and | 4y 79" (TPS21%) | 455%* (TPS21%) 80 8%
kTPs 21%) ORR (both sq & nsaq) 250%) and cORR 714% (TPS 250%) | 60%? (TPS 250%)

Note: a. Confirmed ORR

Source: ASCO, NEIM, WCLC, ESMO, ClinicalTrials.gov, Bernstein analysis

Safety
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EXHIBIT 17: 1L AGA- PD-L1 all-comer NSCLC trials: IBI363's toxicity increases with longer follow up time

KEYNOTE-407/188

HARMON:-&

|Any grade TRAEs 98.6% 99.8% 99.0% 99.0% 93.0% 88.9% (TEAE) 92.8% 92.0%
immune-related AE s (irAEs) 353% 26 4% T a% 250% 14 0% 7 I% 5 0%
VEGF-relaled AEs &0.0% 26 0% 62.7%

Newtropenia 378% 27.7T% 38.7% (TEAE}
Decreased neutrophd count 47 0% 45 ("% 75% (TEAE) 56 (%
Anemig 54 7% 47 4% 57 1% 60 &% 78.8% (TEAE} 55.6% (TEAE) 56 0%
Leukopenia | | 42 9% (TEAE)
Decreased WBC 38.0% IT.0% 631.8% (TEAE} 520%
Thromboc topema J09% 18.5% J20%
Naused 16 2% 20 0%
Rash 176% 21.5%
Stomatitis
4 T
LD/ prsumonis {pmmmﬂ {pnewgr:nms} rpna?n?:ursl
B1.3% (TEAE) 85% (TEAE)
Grade 23 TRAES T4.1% 71.9% 80.0% | 59.0% My Tesiw [65.2% | 89.0% | 531% |easn | 2% | S67% T00% [37s% 194%| 422% 52.0%
(TEAE) | (TEAE) |(TEAE)] (TEAE) | (TEAE) |(TEAE)
Imnrmiurse-redated AE S (irAES) 133% 10.9% 14.0% 14.0% 2% 4% 120%
VEGF-relaled AES 120% 0% 18.1%
Neutropena 2310% 16 0%
Decreased neutrophi cown? 32 3% 28 0% 42 5% (TEAE} 36 0%
Aremia 158% 18.3% TI% 49% 18.8% (TEAE} 00%
Leukopena
Decreased WBC 10 8% 94% 20% (TEAE} 4.0%
Thromboc ytopenia 8 3% Ba% 80%
Nausea 0.8% 00%
Rash 07% 20%
Stomatts
O/ praunvis (prnf::ﬁmr {nruuar:mts} rmmﬂo% tis)
TRAEs led to treatment discont. 7% 6% 50% 50% 6.X% 10.0% AT 10.0%
TRAES leod to death 4.3% T.2% 4.0% 4.0% 1.3% 5% 0.0%

MNote: a. TEAEs; b. All-Cause Adverse Events
Source: Lancet, ASCO, NEJM, WCLC, ClinicalTrials.gov, Bemnstein analysis
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EXHIBIT 18: Cont. 1L AGA- PD-L1 all-comer NSCLC trials

m YL201 Sac-TMT SYS6e010
NCTO5304414|  OptiTropLung0t 0581625:

lAny grade TRAEs 95.0% 96.8% 929% 100.0%

Immune-related AEs (irAEs)

VEGF-related AEs

Neutropera 20% 240%

Decreased neutrophil count 625% 66.7% a.0% 260%

Anemia 80.0% T94% 12.0% 46.3%

Leukopenta

Decreased WBC 500% 540%

Thrombocytopenia

Nausea 27.5% 36.5% 40.5% 426%

Rash 400% 381%

Stomatitis 22.5% 556% 42 0% 57 1% 296%

ILD / preumonitis 00% ~1.6% 40% 26 2% 259% 6.8% 34%
|Grade 23 TRAEs 53.T% 38.8% 42.5% 58.T% 62.0% 40.5% 55.6% 41.9% I7.53%

Immune-related AEs (irAEs)

VEGF-related AES
Neutropenia 0.0% 13.0% 257% 16.9%
Decreased neutroaphil count 328% 300% 349% 320% 0% 150%
Anemia 0% 50% 120% 14 0% 2.0% 130% 0.0% 6.8%
Leukopenia 10.8% 5.8%
Decreased WBC 149% 50% 19.0%
Thrombocytopena 54% 17%
Nausea 0% 56%
Rash 50% 79%
Stamatitis 00% 95% 60% 4.8% 1.9%
ILD / preumonitis 0% 00% 20% 485% T 9% 14% 00%
[TRAE s led to treatment discont. z-mﬂl &m"y n'ﬁ?" 2; ?: t:‘: d_r;gL
[ TRAES led to death 0.0% 0.0% 0.0% 0.0%

Source: Lancet, ASCO, NEIM, WCLC, ClinicalTrials gov, Bernstein analysis

IBI363 IN ADENO LC

Abstract: 1952R0 - IBI363 (TAK-928) plus bevacizumab (Bev) vs docetaxel (DTX) in patients (pts) with locally advanced or
metastatic inmunotherapy (10)-resistant lung adenocarcinoma (LUAC) without actionable genomic alterations: A randomized
phase |b study
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EXHIBIT19: In 2L+ 1/0 treated AGA- nsq-NSCLC, IBI363 + beva reported 4.4 months of mPFS
ESMO 2028 ASCO 2026 Sclence Direct 2026 AACR 2028 ASCO 2024 Lancet 2023
Sponsor Innovent Innavent Hansoh Danchi Sankyo / AZ Akeso
Risvulalug rezetecan Datopolamab denuiecan AK112
— B1aes Bl (HS-20093) (Dato-DXd) {vonescimab)
Targel & Modallty PD-1/L-2 BsAb PD-1/1L-2 BsAb B7-H3 ADC TROPZ ADC PD-1VEGF BsAn
. CIBI363A 102 ARTEMIS-DO1 ARTEMIS-101 TROPION-LungD1
— NET06466098 NCT05460767 NCT05276609 NCT06332170 NCT04656652 NCTII0ND
Trial location Chuna China China China Global Crana
Phase Ib | | | i ]
Therapy type 2L+ 2L A+ 2L+ A+ 2+
Indication O-treated nsq-NSCLC (without AGA)
19 5% of pls received 3L of priar Median 2 LoT (95 2% platinum- | All pts receved = 1 LoT
Prigr lines of treatments treatment all pte having T21% 22 LoT based therapy & 83.2% /0 {100% plannum-based N2%s2LeT 0% 22 LoT
progressed on prior PD-L)1 therapy) merapy & 75% V0 therapy
Efficacy evaluable pts 45 42 55 67 3 3T 13
. IBEE3 06115 HS-20093 8.0 malkg + Ivonescimab +
Intervention (3mghg) + bev oTX mgig I mglkg BOmghkg 100 mgkg adebre 20 mg/kg Dalg-Dord Docetaxel 75 mgim2
200% 7 1% 138% 24 1% 3Bi% 10.7% A7 1% 29 6% 141% 30 8%
DCR % 77 8% 66 7% 62.1% 76 0% 821% 67.9% 94 1% 76.9% 65.8% 61.5%
DoR {manths) 213 72 153 8.3 5.6 Mol reached
mPFS (months) a4 14 27 | 42(,14 70 4 112 51 40
PFSHR 0.40 (0.23. 0.68) omn
mOS imonths) 175 | 152 Not reached 175 138 123
08 HR 09
. Smoker ve non-smoker
Smohking status mOS 234vs 115
12 month OS rate % 58 2% 71 6% 66 4% 52 0%
24 month OS5 rate % 402% 42 7%
) ) Grade >3 TEAEs- 48 5% Grade 23 TRAES: 51.6% Grade 23 TRAEs. 256% (Dalo- | )
Safety profile Crade 23 TRAES Grade 23 -3.1%) {Bmg g} Dixeed) Cwade 23 TEAE 51 8%
i 53.3% TRAES: 786% |~ e mmaaF Grade =3 TRAES: 74.3% Grade 23 TRAES. 42.1% Grade 23 TRAL: 26 5%
Grade 23 TRAES. 30.3% { 10mgikgh [ Dooetaxal)

Note: a. Safety profiles were not shown for pts treated at doses other than 0.6/1/1.5/3mg / kg due to limited sample size for each dose group
Source: Company disclosure, ASCO, ESMO, Lancet, ScienceDirect, ClinicalTrials.gov, PubMed, Pharmcube, Bernstein analysis

EXHIBIT 20: Key safety results comparison for leading peers in 2L+ AGA- NSCLC

HE-20093

SYS8010

NCTDE468008 ARTEMIS-D0 TROPION-LungD1

I0-resistant lung
adenocarcinoma

targeted
failed NX

therapy

Gotistobart

Any grade TRAEs 93.4% 97.8% 100.0% 87.5% 99.6% 91.6% 84.4%
ILD / Preumonia / Preumonitis 16.9% 12% 88% 38% 12% 67%
Anemia 46.3%" 489% 76 6% 148% 712% 190% 15 6%
Decreased appetite 235% " 24.4% 431% 229% 75 0% 15.6%
Hypoalbuminemia 27.2% ' 383% 2313%

Weight decreased 21.3% ' 269% 314% 60% 15.6%
Grade 23 TRAEs 321% 53.3% 61.T% 25.6% 57.2% 26.5% 42.2%
ILD / Preumania ¢ Preumonitis 12.5% "% 00% 3I7% 13% 00% 44%
Anemia 44%' 22% 257% 40% 97% 48% 00%
Decreased appelite 22%' 0o% 24% 03% 25% 00%
Hypoalbuminemia f 0.0%" 0.0% 0.0%

Weight decreased | 00%" 00% 0.0% 0.0% 0.0%
TRAEs led to treatment discont | 74% 8.9% 4.8% 8.1% 5.1% 24% »

TRAESs led to death 0.7% 0.0% 3.0% 1.0% 1.2% 0.0%

Note: 1. TEAEs; 2. 1BI36 3's reported incidence reflects pneumonia events only
Source: Company disclosures, Cancer Cell, ASCO, Clinicaltrials.gov, Bernstein analysis

IBI343 IN G/GEJA

Abstract: LBA77 - Arcotatug tavatecan (IB1343/TAK-92 1) versus treatment of physician's choice (TPC)in previously treated,

advanced gastric or gastroesophageal junction adenocarcinoma (G/GEJA): First interim analysis of the randomized, open-label,

phase 3. G-HOPE-001 study
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At ESMO 2026, Innovent reported positive Phase 3 results from the G-HOPE-001 trial evaluating IBI343 in patients with 3L

+ CLDN18.2-positive, HER2-negative gastric cancer/gastroesophageal junction cancer (GC/GEIC). IBI343 demonstrated
clinically meaningful efficacy, achieving a median PFS of 5.5 months and a median OS of 9.9 months, with both endpoints
outperforming chemotherapy. Importantly, the results compare favorably with other CLDN18.2-targeting ADCs in a similar
treatment setting. Notably, AstraZeneca/Keymed's Sone-Ve reported data from the Phase 3 CLARITY-GastricO1 study at ESMO
2026, where the 3L+ subgroup achieved a median OS of 10.0 months. The broadly comparable overall survival outcomes
between IBI343 (9.9 months) and Sone-Ve (10.0 months) suggest that IBI343 is competitive within the emerging CLDN18.2
ADC landscape.

EXHIBIT 21. Based on the cross-trial comparison among CLDN18.2 ADCs, Innovent's IBI343 6mg/keg demonstrated
both PFS and OS statistically significance in the phase 3 G-HOPE-001 trial

ESMO 2026 | ASCO 2024 ASCO 2024 ESMO 2026 Mature 2025 ESMO 2024
Sponsor Innovent LaNova AZ [ KYM Biosdences Hengrui RemeGen
Product 1BI343 LM-302 Sone-Ve SHR-A1904 RC118
Target & modality CLON18 2 ADC CLON18.2 ADC CLON18 2 ADC CLON18 2 ADC CLON1B 2 ADC
G-HOPE-001 KYMa01. CLARITY-GastncO1.
Tl Ne. NCTDEZ38843 NCTUSHS 100 NCT04805307 NCTDB346392 bt NCTOSZ0S850
Trial location Chwna & Japan China Crina Global Chana China
Phase i n 1 i | i
Therapy type L+ 2L+ 2+ 2L+ 3L+ A+ 2+
Indication CLONIBZ LERZ | CLON18 2+ GC/GED | CLDN1B 2+ GCIGEY CLDN18 2+ GO/GE CLON18 2+ GUIGEY CLON18 2+ GCIGE
. CLDN18.2 IHC 22+ CLON1E 2
CLDN expression level 275% of wmor cells® CLDON18 2 250% CLON1S 2 220% CLDN18.2 225% CLON1B2+ all moder ale-to-high CLDN1E 2 za0%
Emagrkg 1V TPC
ntarvention o cheme) 1.8mghkg QZW 2226, 30mykg |22mgkg| NV [22mokg| INV | 5.O0maikg | B.Omgkg |6 0makg |BOmakg | 1.5.2.0 2 5mgkg
Efficacy evaliabla pts 203 205 36 8o 267 265 178 177 5 40 k"] % 17
ORR % 216% 5.3% 30.6% 35.0% 242%" | 25% | BT% | 265%" 47.1%
DCR % 75.0% 70.0% B79% BOE% | oa3w%' | 824w’ T6.5%
55 29 432 38
mPFS (months) 12 48 56 58 56 55 39
HR_0.47 (0.34-065 HR.0.77 (0.62-0.95.
imsignificant)
99 74 106 64 10 5
mOS (months) 18
HR 063 {0.45-0 89.p HR 058047073 | HR D47 (0.36-
value ur sigrficant) 0.62. sgrificant}
Grade =3 TRAEs
Gradez3 | Geadez 3 neutrophil count . . Cirade = 3 Ceade = 3 ~ =97 7 . -
Safoty profile TEAEs TEAEs. | secreasea zzzwi e | O3 TEAES Ipae | TRaEs e e Bt o = e
&5 5% 57 0% white blood cell 5 36 4% 44 B% gAds s TAE VR ke NI%
decrcased |17 6%)

Note: a. Confirmed ORR: b. Innovent states that patients screened out in general has CLDN18.2 at ~50%, which is comparable to other trials
Source: Company disclosures, ASCO ClinicalTrials.gov, PubMed, Pharmcube Bernstein analysis
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EXHIBIT 22: In 2L+ PDAC, IBI343 is the fastest CLDN18.2 ADC asset reporting promising data. Both efficacy and
safety seem better than typical chemo treatments in cross-trial comparisons.

SoC ASCO 2025 ASCO 2026 ASCO 2016
Sponsor MSC Cruises Innovent Biokin Sanofi
Product nakIRI + 5-FUILV 1BI343 BL-MOSO1 mFOLFOX6 5+ UNeucovarin
Target & modality Chemo CLDN18.2 ADC CLDN18.2 ADC Chemo
Trial No. NAPOLI-1 NCTO5458219 NCTO6349811 NCTO01121848
Phase T | (Ph3 to report data in 2026) m
Therapy type 2+ 2L+ 3L+ 2+ A+ 2L L+ 2
Indication PDAC CLDN18 2+ | CLDN18.2+ CLDN18.2- CLDN18 2+ CLDN18 2+ CLDON1B 2+ & - PDAC
RPN . . cavonon CLos 2| Dol of CLONtA2+: Definiion of CLON1B.2+: ieragy o gemcianis mond o
combo therapy)
Intervention na::jll_;, & sFuLY Gmgikg IV Q3IW Gmglkg [V Q3IW | 4mgikg Q3W | 4mgikg Q3 | 0. 66-5mgfkg Q3W | IV, every 14 days | IV, every 14 days
Number of anroliment 17 119 44 10 28 16 16 54 54
mOS (months) 62 42 121 81 6.2 6.1 29
mPFS (months) a1 156 54 1.4 56 57 4 31 29
ORR % 17.0% 1.0% 22 7% (cORR} 0.0% 5.7% 50.0% 17.3% 13.2% 8.5%
DCR % 52.0% 24 0% B81.8% 41.7% B89 3% 100.0% T41% 57.9% 63.8%
Safety profile T(Ii:STeE :tio 1(;:::: ?q Grade 3 TEAES: 50 6% hema?;f;::l::ﬁ Lﬁ”fi:"mﬁmg deats I:Ix ILD G'adeﬁ"jan‘;‘:"ts hasiad ] ]3%”:’“:5
disc: 12.8% disc: 1356% were reported

Note: * mFOLFOXE represents the combo of leucovorin, 5-FU, and oxaliplatin
Source: ASCO, EJC, JCO, Pharmcube, Bernstein analysis

HANSOH

HS-20089 / Mo-Rez was prominently featured on GSK's promotional poster at the conference that advocates the value of
B7H4 as atarget for ovarian and other gynecologic cancers. Amongst competitive ADCs in B7H4, CDH6, and FRalpha, Mo-Rez
delivered an impressive set of data from the global Ph1 BEHOLD-1 trial on late line PROC. We found the successful translation
from earlier China Ph2 data to the global study reassuring - high ORRs were maintained, while DoR and mPFS both increased
significantly in the global trial potentially due to the higher dosage and less pretreated patients. Ph3 validation is necessary to
confirm the efficacy, but the 45-patient global Ph1 provides another example in the growing body of evidence on China-global
data translation.

HS-20089 PROC BEHOLD-01

Abstract: LBA41 - Mocertatug rezetecan (Mo-Rez) in patients with platinum-resistant ovarian cancer (PROC):. Updated results
with longer follow-up from the global BEHOLD-1 study
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EXHIBIT 23: GSK poster on B7-H4 at ESMO

B7"H4is .'\.
HERE NOTHER

e R Ty S i st feaithy Dssues’
%
Explore this emerging
target at Booth #1023

Source: GSK, ESMO

EXHIBIT 24: In late-line PROC setting, HS-20080 updated global BEHOLD-1 trial results showed prolonged mPFS of
11m, comparable to TUB-040 and numerically higher than other peers

ASCO2025 | Soc | ESMO2026 | ESMO2025 | ASCO 2026 ESMO 2028 16CS 2026 | Ann Oncol 2026 | ESM0 2025 | iGcs 2026 |

Biokin /
Corcept Hansoh | GSK AstraZeneca Daichi Sankyo Zymeworie Genmab El Liby Systi e Tubuls / Gilead
' Raludotatug Sofetabart
Relacorilant HS5-20089 Pux-Sam Sonudican pa'hi:0] Rina-5 miptecen® tza-Bren TUB-040
Selective GR” antaganist B7-H4 ADC E7-H4 ADC CDHE ADC FRo ADC FRo ADC FRao ADC EGFR:‘DECN Bs | Napizn ADC
REJOICE- NCTO58030185
R A E TOGO 141 J ¥ RAINFOLO1 T 7 APIST.
OSELL BEHOLD-1 MNCTDG014190| BLUESTAR Ovariand1 IWEHIWIE1-1M INFOL-O NCTOG40047 2 NCTO5090803 NAPISTAR 1-n
Glabal Global China Global Giopal Global Global Giopal Chna Global
Pl Phib Phil Fh Hia Pl Phi Phil Phi Ph bl Phi
Late-ine FROC
Prior 1-3, Medan 3 Median 4 PT 1-3 Median 4
Prior 1-3, bevalPARPi PBC, FEC o "‘a';"da" + Prior 13098 | beva PARPI PHC. beva Median 5 F,Ege“'a" S | PEC beva
beva/PARPI  bevaPARP) > — Mhrvetu PARPL mirvetu PARP:. marve i
Relac 150mg Nab- HS-20089 HS-20089 Plog-Sam R-Dud 4 8- ) ;| Sofe-mzyes TUB-040 0.5
+ chemo paciitaxel 5.8mglkg 4 8mg/kg 24mghg 4mghg ZW191 6 4mghyg | Rina-5 120mgim mong iza-Bren 2 3mghkg A
ENtaoy oviluable 188 13 as 33 45 210 36 109 105 49 67
palenis, n
90 134 115 Na Min_ 139 50 =20 129 13 120
36.9%" 30 1%* B2.20% 4B50% 24 4%" 50 0% 47.0% 45.9% 50.5% 49 0% 58 2%
78.1% 65.3% 75.8% B22% 7B8% 97.0% 80 0% 87 8%
122 6.8 7.0 69 121 91 82
mPFS {months) 65 55 1.1 64 57 69 95 a1 70 110
PFS HR
(189% C1, p valus) 0.7 {|0.54. 0.91). p=0.0076)
mOS (months) 16.0 1.9 14.6 NR (14.6-NR)}
08 HR .
(188% 1, p valua) 0,65 ([0.51. 0.83]. p=0.0004)
23 TEAEs: 23 TEAEs: | G23 TRAEs: 23 TRAEs G213 TRAEs AE leads to R G TRAES 23 TEAES
bt d atand 74.5% 51.5% % 75.6% 39.1% dscont - 55% |Co0 1EAES: S90% 86.7% 54.0%

Note: a. Unconfirmed ORR; b. Puxi-sam data are from B7-H4 positive PROC cohort; c. Sofe-M efficacy reflects 105 pts with high-grade OVC, predominantly PROC;
d.Glucocorticoid receptor
Source: Company disclosure, ESMO, ASCO, WCLC, NEJM, Nature, Bernstein analysis and estimates

HS-20093 ARTEMIS-0M
Abstract: LBA9 - Risvutatug rezetecan (Ris-Rez) versus gemcitabine an xel (GD} in heavil

relapsed or refractory (R/R) osteosarcoma: Primary results from the phase 3 ARTEMIS-011 study
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EXHIBIT 25: In late-line osteosarcoma setting, Hansoh's HS-20093 showed the lowest PFS and PS HR compared to
leading peers

ESMO 2026 ASCO 2019 Frontiers 2022

Sponsor Hansoh Bayer Eisai f MSD Hengru SeP
Product HS-20093 Regoralenib Lenvatinib Apatinib Anlotinit
Target & Modality B7-H3 ADC multi-kinase mhibior multi-kinase mibitor VEGFR2 inhibiar mulkinase
Trial No. ARTEMIS-011 ARTEMIS-002 SARCD24 OLIE® OAIE APFAQ NCT03527888
Trial location China China us Global China China China
Phase Phll PRl Phil Phil Phil PhI PRl
Indication Lale-line osteosarcoma
Prior lines of .
treatments (ITT) 2 2 prior LoT Median 2-3 LoT Mean 2.3 LoT 63% 1 LaT 78-79% 1 LoT B88% 1 LaT
HS-20093 HS-20083 Regorafenib Lenvatinib + Apatini +
Intervention 12mgikg GD 12mgikg 160mg Placebo £ IE Apatinib + IE IE CREELSD Aniotinib 12mg
i’:‘““ s 80 42 44 22 20 40 41 53 28 43 29
11

mF h: 71 1 T4 122 1

U {(months} 6.0 99 (48.3 wks) 96
cORR % 15.0% 2.0%" 20.0% 136% 0.0% 15.0% 9.8% 32.1%* 25 0% 209% 6.9%
DCR % 76.0% 33.0% BE 7% T2.5% 53 7% 80 6% 60.7% 75.8%
mDoR {months) 76 NR 39 41 6.2
mPFS (months) 55 14 B4 36 17 65 558 85 34 6.2 48
PFS HR 0.33 ([0.19, 0.5), p<0.0001) 0.42 ([0.21, 0.85) p=0.017) | 0.54 (0.27.1.08).p=0.04} | 0.60 (0.37, 0.98), p=0.040}
mOS (months) 11 134 19 174 181 229 113
OS5 HR 051 ([0.21, 1.23)) 1.26 {0.51. 3.13]. p=0.62) 128 06, 27). p=0.75) 1.48 ([0.76. 2.89). p=0.249)
Safety profile Gzl TRAE: Gzl TRAE: Gzl TEAE Gz3 TEAE Gz3 TRAE: G23 TRAE Gz3 TRAE G=z3 TRAE Gz3 TEAE: }

1.3% =3 Ti

arm 92.5% 83.3% TRSAE 313% 63.6% 45.0% 89.7% 79.5% 69 8% 64.3% 69.8% aa kbl

Note: a. Unconfirmed ORR; b. OLIE trial enrolled children and young adults
Source: Company disclosure, ASCO, ESMO, WCLC, Lancet, ScienceDirect, ClinicalTrials.gov, PubMed, Pharmcube, Bernstein analysis

AKESO

IVONESCIMAB: HARMONI-GI1

Abstract: LBA8 - Ivonescimab plus chemotherapy versus durvalumab plus chemotherapy as first-line treatment for advanced
biliary tract cancer: A randomized, controlled, double-blinded, phase 3 trial (HARMONi-GI1)

At ESMO 2026, Akeso reported positive Phase 3 results from the HARMONI-GI1 trial evaluating ivonescimab plus gemcitabine
and cisplatin (Gem-Cis) as 1L treatment for advanced biliary tract cancer. The study demonstrated clear improvements versus
the current 1L SoC, positioning ivonescimab as a potential new benchmark in the 1L setting. Ivonescimab + Gem-Cis achieved
an ORR of 53.8%, median PFS of 8.4 months, and median OS of 14.9 months, compared with 32.5%, 5.8 months, and 12.1
months, respectively, for the control arm. Notably, the regimen delivered an OS hazard ratio of 0.75 (p=0.0031), translating

to a 25% reduction in the risk of death. The OS benefit is broadly comparable to those reported in the landmark TOPAZ-1
(HR=0.80) and KEYNOTE-966 (HR=0.83) studies, supporting ivonescimab's potential to establish a new standard of care in
first-line biliary tract cancer.
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EXHIBIT 26: Akeso beats 1L SoC in ORR, mPFS, and mOS, setting a new regimen for 1L biliary tract cancer

Company

Product

Target & Modality

Trial No.

Trial location
Phase
Line of treatment

Indication

Intervention

Number of enroliment

Median follow-up
ORR

mPFS (months)
PFS HR

mOS (months)
OS HR

Grade 2 3 AE

Grade 2 3 TRAE

SoC

AstraZeneca

Lancet
Merck

ASCO 2024
Akeso

ESMO 2026

Akeso

Durvalumab +

Pembrolizumab +

Ivonescimab +

Ivonescimab +

Gem-Cis Gem-Cis Gem-Cis Gem-Cis
PD-L1 + Gem-Cis PD-1 + Gem-Cis PD-1/VEGF + Gem-Cis PD-1/VEGF + Gem-Cis
(NcTT%ggé; 38) (ﬁ%?;_tog 0%;5922 ) NCT05214482 HARMONI-GI1
Global Global China China
Phase 3 Phase 3 Phase 2 Phase 3
iL 1L 1L 1L

Biliary tract cancer

Biliary tract cancer

Biliary tract cancer

Biliary tract cancer

Durvalumab+ PBO Pembro+ PBO Ivonescimab + Ivonescimab + | Durvalumab +
Gem-Cis +Gem-Cis Gem-Cis +Gem-Cis Gem-Cis Gem-Cis Gem-Cis
341 344 533 536 22 340 342
16.8m 25.6m 10.7m 14.3m
26.7% 18.7% 29% 29% 63.6% 53.8% 32.5%
7.2 57 6.5 5.6 8.5 8.4 58
0.75 0.86 0.61
(0.63-0.89. p=0.001) (0.75-1, p=0.023) (0.51-0.72, p<0.0001)
12.8 115 127 109 16.8 149 121
08 0.83 0.75
(0.66-0.97, p=0.021) (0.72-0.95, p=0.0034) (0.61-0.92, p=0.0031)
79.3% 81.9% 85.0% 84.0% 82% (TEAE) | 72.3% (TEAE)
63.3% 65.2% 86.4%

Source: NEJM, Lancet, ESMO, Bernstein analysis
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EXHIBIT 27: 1L Biliary tract cancer: AK112 + Gem-Cis seems to report higher toxicities

Target & modality PD-{L)1 mAb PD-{L}1 BsAb

Durvalumab + Gem-Cis Pembrolizumab + Gem-Cis AK112 + Gem-Cis

KEYNOTE-266 NCT05214482 HARMONI-GI1

Durvalumab + PBO + Pembrolizumab + PBO + AK112 + Durvalumab +
Gem-Cis Gem-Cis Gem-Cis Gem-Cis Gem-Cis Gem-Cis

(Any grade TRAEs 92.9% 90.1% 99% (AE) 100% (AE) 100% (TEAE) 98.8% (TEAE)
Immune-refated AEs (rAEs) 127% 4.7%
Neutropenia 31.7% (AE} 29.8% (AE)
Decreased neutrophil count 26.9% (AE) 31% (AE) 63% (AE) 61% (AE) 82% (TEAE} 67.8% (TEAE)
Anemia 48.2% (AE) 44.7% (AE) ~61% (AE) 59% (AE) 82 9% (TEAE) 80.8% (TEAE)
Leukopenia 59% (AE} 5% (AE)
Decreased WBC 10.9% (AE) 13.5% (AE) 81.4% (TEAE) 68.7% (TEAE)
Thrombocytoperna 12.7% (AE) 13.2% (AE)
Nausea 40.2% (AE} 34.2% (AE) 28% (TEAE) 28% (TEAE)
Rash 11.2% (AE) 7.9% (AE} 17% (AE) =10% (AE) 17.7% (TEAE) 12.7% (TEAE)
VEGF-related AEs
Proteinuria (incl nephrofic syndrome) 322% 11.8%
Hypertension 150% 24%
Haemormhage 9.7% 6.5%
Venous thromboembolism 27% 1.5%
Arterial thromboembaolism 0.3% 1.5%
(Grade 23 TRAEs 62.7% 64.9% 85% (AE) B4% (AE) B86.4% 82% (TEAE) 72.3% (TEAE)
Immune-related AEs (irAE 5) 24% 1.5% 4.1% 41%
Neutropenia 19.2% 20.2%
Decreased neutrophyl count 20.7% 254% 49% (AE) 47% (AE) 50.0% 54.6% (TEAE) 41.3% (TEAE)
Anemia 18.9% 18.7% ~29% (AE) 29% (AE) 40.9% 24.5% (TEAE) 24.5% (TEAE)
Leukopenia 21% 0.6%
Decreased WBC 41% 58% 50.0% 34.5% (TEAE) 27.4% (TEAE)
Thrombocytopenia 6% 53%
Nausea 0 3% (TEAE) 0% (TEAE)
Rash 1% (AE) ~1% (AE) 0.9% (TEAE) 0.3% (TEAE)
VEGF-related AEs
Proteinuria (incl nephrotic syndrome) 27% 0.3%
Hypertension 5.6% 0.6%
Haemorrhage 1.5% 1.8%
Venous thromboembolism 03% 0.3%
Artenial thromboembohsm 0.0% 0.9%
TRAES led to treatment discont. Any drug: 8.9%  Any drug: 11.4% m":ggﬂ D::’;;%.‘Ecﬁ]
TRAES led to death 0.6% 0.3% 6% (AE) 9% (AE) l:::":;,":h‘:ﬁ Dt‘:__":;':'r:';;]_

Source: NEJM, Lancet, ESMO, Bernstein analysis

ZAlI LAB

Amgen's (covered by Courtney Breen) Ph3 DelLphi-305 showed tarlatamab + durvalumab reaching 21.1m mOS and materially
improving PFS and OS versus durvalumab alone. Against that backdrop, ZL-1310's 15-patient, 12-week follow-up dataset

is still far too early to establish differentiation, with PFS, OS and durability yet to mature. The 80% ORR makes this a program
worth watching, but the key debate shifts to whether an ADC can match or exceed the durability achieved by DLL3 T-cell
engagers while offering a differentiated safety and administration profile.

1L SCLC

Abstract: 3817P - ZL 1310 (DLL3 ADC) plus atezolizumab + carboplatin in extensive-stage small cell lung cancer: Part 1b/1c
results from study ZL 1310001
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EXHIBIT 28: 1L SCLC: At ESMO 2026, Tarlatamab sets new benchmark in DeLLphi-305 with 21.1 months of m0S. Zai
Lab also reported 80% of cORR in 1L SCLC.

1L ES-3CLC SoC WCLC 2025 ESMO 2026 ESMO 2028 ESMD 203 WCLC 2026 WCLC 2028
Comparmy Roche AsvaZeneca Amgen Za Lab BMS / BioNTecn MexdiLink | Roche
Aserdipumab + EP' Durvilurrab + EP’ Tanatamab + EP" + Durvalimab + EP' Purnitarig + EP”
{induction (rduction] EP'  PDWL1 Jirdduction] PO-LY (induction) (induxction) 2L-1310 + e Yizm +
Produst Dul T + PORLY T PO T +D RO Serphubmab
Purmatamig imainienance)
gel & Moda ity PC-L1 + EP PO=L1+ EP DLLY TCE + PD-L1 DLL3I TCE + PO=L1 DLLI ADC PDL1/VEGF + EP BTH3IADL + PD-1
Trial No. IMpower! 33 CASPIAN DeLLpr-303 DeLL ph-306 MCTO61 069 NC TOG44020% NCTDGG44 14
Phawe Ph3 Ph3 Phase 1o Phase 3 Phase 1 Phase 2 Phase 1
Line of trestmem 1 L n L L L i
Ind eation E5-500C ESSCLE E5-5CLC C5SCLG C53CLC ES-5CLC ESSCLC
Brain mets: | Brain mets:| Brainmets.  Bran mets: |
Patient characieristic [ty Yy poliny i | Branmets 19%  Bran mets 33% * * . . .
T - T. + :
) Adding o T ZL-1310 (1 Gmgig) + | Purmitarmig  Pumdamig | YL201 (2mgikg) +
Inisrvenlion Ataro + EF | Pacebo | Durva + EP EP Az Durva Durva
rhere P Ou | 4 5
| | P oty {maintemance) nduction s Ao (20mgig) | (30mghal | serplu (4 Smgkg)
Humber of enrcllment 2m 202 265 280 L] 40 96 2w P 1 1% 2 21 41
Median follow-up 13.9m 4.2m 13.4m 11.3m 5.9 16.1 12 wks Mot discinsed 12.1m
Confirmed ORR 60 2% G4.4% 6E% SB% Z4% (from sian of maintenance ) % 26.4% 4% BO% 5% 67T% B5%
mPFS (monthe) 52 43 51 54 & S4bom sioa of 53 8 74 18 63 7 128
manienance)
oy 034
7H (3
A 1D 62-0.96] p=0.02) 078 (s (10 268-0.42] p=D.001)
- 253 from star of Mot Nal
mOS (months) 123 103 1 03 hsrwbys NE Mol estmable 211 127 Pl s Mot reached
08 HR o7 073 04z
([0.54-091), prOOOT) | (0-58-091) pr0-0047) 11024054} p=0.001}
" . . . . - . 6.8 406 26.7% -4.5 -4 % 6. 8% (TRAE
Grade 2 3 AE A% A% 67% 62% bk TR, [TRAT Y \TEAE) TEAE) | (TEAE notimaedto 1L} | (TEAE)  (TEAE: | SCLC & NSCLC)
G231 - . o Mot ot .
Thrombocytopenia B e e o o ot ihecioned inat Irmited 1o 1L} disclosed | dnclosed Tt sed
Mot Mot Mot Mot 3 Mot Mot
Gz3P 1 Mot dsciosed Nol disciosed
Bl 5:coses | dsciomed | disciosed | dnclesed - S disciosed | dnclosed

1. EP stands for platinum-etoposide
Source: Company disclosure, ASCO, WCLC, ESMO, ClinicalTrials.gov, PubMed, Pharmcube, Bernstein analysis
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