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jiherpeiue Product Intented indication Status type of Coverage of
Area drugs Original Drugs *
Paliperidone ’ ) BE, NDA submittedin  First-to-market
frrumisssi Schizophrenia it etss pRini NRDL 2017
CNS diseases
Lurasidone Conducting Frsttomarket )
EEBBIES) research Senerk
- = Category 1.1
Hs-10296 NSCLC Sibned NDATn inovative .
April 2019 p:
rug
L 2 BE Completed,
Lenalidomide Mutiple Myeloma; d; -
ety Myslodrapiastc oyrome  NDAsubmited oy Ganer NRDL 2017
Oncology .
Conducting :
(:‘I:g];';‘ Breast Cancer Pharmacological F"sé."’m:"‘“ NRDL 2017
. research
- Clinical rals Category 1.1
fgﬁ:&:‘é‘;’g‘; oML completed, NDA innovative B
sumbitted in July 2018 drug
i = Category 1.1
- " Phase Il cinical trials 28
Anti-infectives HS10234 Hepatitis B (site identified) mn:;tm -
- BE completed, 5
il Type Il diabetes Submited NDA in Fiiormanat s
October 2017
Polyethylene glycol Clinica tils Category 1.1
Diabstes loxenatide Type Il diabetes completed, Submitted  innovative =
(RZ B EETMEL) NDA in July 2017 drug
- BE completed, NDA .
Vildaglptin ) - Firstto-market
ARAD Type Il diabetes spproved i arch gl NROL 2017
Prucalopride B BE completed, NDA  First-to-market
BB FLF) Severe chronic constipation ovedin Dec 2018 Generic NROL 2017
Gastrointestina
D Non-erosi reflox oo Firstomarket
(E2EmE) disease Cormptive esophagits  C'"c validatontials e oic -
) Anticoagulant drugs to prevent )
(,';J“;f;'ﬁf‘) venous thromboembolism f:p‘::v’:s'?’:’;‘:;‘";’:s Fiatdoimidiel NROL 2017
i (VTE); (hip or knee arthroplasty)
Anticoagulants, treatment and
. Rivaroxaban prevention of adult deep venous )
Cardiovascular (RIRHTE) thrombosis and pulmonary BE Generic NRDL 2009
jsm
5 N Anticoagulants, reduce the risk
([:;“!;;’;t‘;;’;g) of stroke and systemic embolism BE Generic NROL 2017
in patients with non-valvuler atral
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A L H AR, 20185F AP EHAY L 54T 500 S 510 9.2%, 1£2014-20185FHF.4 % —. A XA 6 PARA 2
RAHMMEN R 5428, FEN (2T ).
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RMBm

Generic name Chinese generic name 2017 sales CAGR 2014-17 Hansoh Lvye Qilu NhwaKanghong Lilly JNJ Pfizer L Others

Schizophrenia

Olanzapine BT 1,711 6% 60% 30% Dr Reddy's (7%)

Quetiapine IS B S 552 8% 2% Fosun (21%), NT Pharma (7%)
Risperidone FI 2 393 1% 9% 9% 60% Changzhou Siyao (6%), Huahai (6%)
Ariprazole ] 7 R 370 8% 34% Otsuka (50%), Sh Pharma (16%)
Paliperidone 1 FI U A 244 7% 38% 100%

Ziprasidone sz kil ol 89 -4% 41% Shenghuaxi (17%)

Amisulpride B 234 39% 73% Sanofi (27%)

Others Others 75 10%

Total 3,668

Anti-depression
Sertraline EiiEEN 664 12% 74% Zhejiang Jingxin (16%)

Paroxetine T 554 0% GSK (42%), Zhejiang Jianfeng (8%)

Floxetine T 261 -5% 90%

Escitalopram SLE|PEERE 2 1,090 21% 60%  Shangdong Jingwei (29%), Kelun (10%)

Venlafaxine pgierea 607 10% 41% 58%

Flupentixol and Melitrace & IRMENE+3EF i3 » & 449 4% 78%  Sichuan Haisike (13%), Chongging Shenghuaxi (8%)
Citalopram PEELY 2 216 3% 6% 78%  Kelun (13%)

Fluvoxamine ARV 134 16% Livzon (53%), Solvay (47%)

Duloxetine FE&TET 515 11% 9% 61% Shanghai Pharma (29%)

Mirtazapine SREF 279 3% Organon (49%), Huayu (31%), Shangxi Kangbao (13%), Haerbin Sanlian (12%)
Agomelatine [l S ERT 27 106% 100% Servier (0%)

Total 4,795

Alzheimer's Disease

Memantine B 369 18% 93%  United Lab (7%)
Donepezil % Z2IRFT 652 18% 5% Eisai (88%)
Rivastigmine FEACT 95 20% Novartis (100%)
Total 1,021

ADHD

Tomoxetine FEEFET 99 11% 99%

Methylphenidate UK 145 18% 100%

Total 245
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RMBm
Generic name Chinese generic name 2014 2015 2016 2017sales  CAGR2014-17 Hansoh Hengrui _ Qilu Lvye SBP___Sanofi Novatis __Lilly _ Others
Paclitaxel 32 3,190 3,405 3,598 3,891 7% 64% BMS (8%)
Permetrexed I 2313 2387 2611 2,721 6% 40% 32% 15%
Docetaxol E e 2370 2384 2489 2,506 2% 43% 13% 31% Shenzhen Wanle (6%)
% SCIClone (56%), Chengdu Diao (19%), Hainan Shuangcheng (11%),

Thymosin Alpha 1 Hapikal 2,095 2,255 2,399 2,379 Hainan Zhonghe (10%)
160 R N+ B I - T 1689 1,85 2,051 2,237 10% 17% 16% Shandong Xinshidai (51%), Taiho (16%)
Rituximab FIZE A 1339 1464 1,801 2,054 15%

5% Beijing Shijiao (14%), SL Pharma (16%), Shenzhen Hanyu (10%), Wuhan
Thymopentin BB LAk 3,343 3,020 2,805 2,027 Hualong (13%), Hainan Zhonghe (31%), Guoyao (9%)
Oxaliplatin U 153 1626 1881 1,988 9% 2% 66%
Ribonucleic acid Reai =i 1,373 1,611 1,813 1,929 12% Jilin Aodong (100%)
Tacrolimus fiesEE] 1308 1453 1634 1,880 13% Fujisawa (60%), Huadong (22%), Astellas (8%), Hisun (6%)
Capecitabine R 1466 1555 1,665 1,802 % 1% 10% 7%
Trastuzumab HhEER A 109 1,248 1,408 1,694 16%
G-CSF AR E RN T 1,631 1,659 1,666 1,582 -1% 44% Kirin (13%), Hangzhou Jiuyuan (7%), Xiamen Tebao (7%), Chugai (6%)
Mycophenolate Mofeti T 2B 1,303 1,363 1,365 1,465 4% Huadong (35%)
Leuprorelin SR 659 892 1,205 1372 28% Takeda (44%), Livzon (30%), Boente (26%)
Imatinib PFEEE 1,036 1,103 1174 1,343 9% 12% 6% 81%
Gemcitabine % 1,207 1,192 1,250 1,280 2% 62% 33%
Temozolomide BT 805 894 1,071 1,250 16% Orion (42%), Tasly (48%), Xianningbaoya (8%)
Goserelin RfFk 736 877 1,047 1,244 19% AstraZeneca (100%)
Disodium Cantharidinate an 5 F i i+ 442 4286 > 177 1352 1378 1350 1,138 6% Guizhou Yibai (65%), Guizhou Baigiang (35%)
Bevacizumab DUREREHT 561 682 836 1,095 25%
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o i %
00% g oo . ‘ ‘
2012 2013 2014 2015 2016 2017
—HEE hk —4EHE L
HAHRE : o BRFF AL 7 A K : PDB
B 18: 20185 # kB 4k iR 69 7 549 31 E19: sARBERGHERHEOR
25.0% - 250s
20.0% -
15.0% |
e 10.0%
23.5%
5.0% -
0.0%
0.0% -
0.0% 0% 1%
-5.0% -
2012 2013 2014 2015 2016 2017
—HEEE —AEH L
TR PEIHFTFIL #HA K PDB

458384 T 3 NH CMS <GO>
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MARLEHARBRLEGM T LA RS EE5F, QIHER. 0. BE (600267 CH) Aedy 7 XAe, 3 E 4510 H
LA, BARTPESEZRFIHARRLEDSHN G, 2018F T AWM AH141%. A RBANREAMBLO T SE L,
i QLR CANTY AN

A 20: F&HFARBEBUEANETENTESFEA

RMBm 2017 sales CAGR 2014-17 Hansoh Others (Ratio >=5%)
Nitroimidazoles oY B ke 3
B Xi'an Wanlong (27%), Kelun (39%), Nanjing Shenghe (13%), Xi'an Tianyi (7%),

Ornidazole - 1,031 -7% Wuhan Changlian (5%), Hunan Jiudian (5%)
S-Ornidazole 7 B 576 46% Nanjing Shenghe (100%)
Morinidazole 112} W g 8 NA 100%

i i TR ZS IR
Others {Llnezolld, HE (FI 2 2,004 2%
Metronidazole, etc) FH T I ) ——
Total 3,619
Tetracyclines POIF K
Tigecycline BINH®E 1,362 58% 27%  Pfizer (44%), Hisun (17%), SBP (11%)
Ot'hers(D'oxycycIine, HE(ZHEHTE 311 6%
Minocycline, etc) N D) —
Total 1,673

FHFR: PDB. HBEEE (FHK) 7N

TR JR A S G T AR, BATKNA A S A E SR KA T 584 Hls . 12 RE 2019-20204F = s & T S 69k
BAVIN A X P S AR A X 8 TF AP R — 2T R

B an R T #: NH CMS <GO> 11
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2SI RBE REITARN 5 LK A 8]
LHEEBE - ETEAER G RIS B SRR T AR

B 21: 2018 F3hk&4ITAMBEIN

B iiE

At

%

BE9B
46%

TARAYEE R 4
25%

HAERI: 2 A A

WA BAMES I ZOELERF GEEHEM), FF (FHRE), Ik (FIHR). TE GbHRIE)
Fabff & (HRAEAR)

R GEEHE_M) ZLERNG N (Aimta) WEHH. EA—R 2E AL F S, EHE
#E R TFAE D mBa i (NSCLC) 69— &4 77 A= Btk IBE ) K 5 6976 97 20185F, E kR B EHET Hiy
BA946%. LI, LB HAE2016FFF T B AR IITHEAED BEF BMLESM (PMDA) #iNiE,
it 4R £ BANDAY # .

FE (FHMEE) LEN4ATALEN S EEFE (Gemzar) 9 a15 %, BB E—FNLFH, AFL3544%
e JRE, QAEILRE. D mIE AR AR E . 20134, FIEL L EFDAME LT, RAFEHHAIHE
AN FRIFFDASE B A T4 4. AS HRIEDH DT H P, HAFIFEG20185F T %1 51 4 75%.

g (FEHR) LE A4t N 3 (NVS US) #7| T (Gleevec) # A5 2h. ##h4h £ —4BCR-ABL
B4 R BEBEIPHRI R, EATFRREEABERE LM GL%E (Ph + CML), &HHemitdhm (ALL)
F2 B pia ) fi7E (GIST). 201854, BrZEmA B AN AN EEBEFN 6917 HH RATH 2H. 8 2015F A%k,
s — A R 7 B R4 a7 L% %54, 20185497 %45 51 7 16%.

£ (GbdiiR) B A4xiA3 (Dacogen) #9145 #125. A —MEF K an, R T FMgt
F# A (MDS), & TR T &Mt anm (AML). AXBHRIESHTH Y, BT EGEEHL
%=, 201856970 40 51 A 24%.

& (MBER) RENA B AXEH 503 (4502 JP) A E A H. ihint —H & qiEikind 7,
ERNTEAMSRETHB (MM) feBmiahe i (MCL), BEELA A GRS, EFRFINDARAML
SFHIG, &R TF20175F11 A 3K FCDAM A,

435384 T 3 NH CMS <GO> 12
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WA EFRAAGHEROFERZT (RAF) FMET (HMR£4T),

BRZTF (BEF) LLRNJERB RV RL (AAP) BFE 5 (Zaprexa) WA H. B4R Ter4H
AR, dedhit o R e R T RS, BRAFUEA RS, RAKZ T KEAHEAGRIEE ), f24F
AR E A, BF AL, MEMAERRO NG . 2018F5H, RETRAB AR EAEIBEY
BAFH ., 20185F, RET HAERA-FH ST HHHI67%. b, kO T2018F 3k #F % EANDA
AR

MExT (MXEXBIT) A—FANEEN GFEALBEHLNG) AGYH, LELHENE—FHH.
Z B R —H5-HT2C (S-HTX) LHRBBHRAN, LR ZHF REFF, A TETRAIARE. FLFE G
FAp AR %y (SSRIs. SNRIs. =3 £ %) RFHEAKE G, WA REFFo BB R F, FET T A
X & E R o

WA RE R ME L T ROIEERE (Gkairk JAA) . F2 (BwxrE), B (Fhdk) ek CRFF

#)o

BRE CHokaled FAH) RAh AT, LAY ARHT— KAkt Lt Fx, ATETRATH
M mA IR EER, TR R R X F R E K . R ER, Dok ey s b r 5T 1Y
w3 B — R A Kok, 2 RIAT2014F 5kt £, FAEMEKRAE T2017FANE K EFKE K.

Bl (BmmE) AHEBANENE (Tygacl) #4725, HI5mA —Fi ABIFE, £ T18% AN L EH
b A AR T BB 0055 7T, L0 S A P M R S R L e L A S e K 3K A P A
Ko 20174, FEHMANERERBD F. BT AL TP, FEOHEHLE =, 20185497 F 0
H28%.


http://www.baidu.com/link?url=-OtKijfM-55YHU-WyWHVuhRDp6EcAihHw0sSeyqXCxo0B-4ShY7pmbp_6Vkf8JYY
http://www.baidu.com/link?url=-OtKijfM-55YHU-WyWHVuhRDp6EcAihHw0sSeyqXCxo0B-4ShY7pmbp_6Vkf8JYY

@

R E BMK

- B, PREAZELR., CLTBRBERERILAERE S
WAMA OIELI00MIEL LMW EHEN A RE, EPaiEt b5,

2019 £ 7 A 16 #H (ZH=)

/E‘l—%](i&}]c}’ I3 . ‘:‘:7}[?‘? %éﬁ\ INNR 12

B AR AT KRG TT AR % ]9 X T 20184 T 4 £ 20204 i) 4z 12304 IR ik 4y, Kb @3 AT 154 A

HREN G B,

B 22: 3T BBk

. E 55 &%
)4 S 3 JE h
=& MEERE AR CRCPAE 3 5 £ % H %

i F1) 9k BR) A TR A M F AR 3e (BE), 201 s EREHKDHE K
(Paliperidone) A o R 93RRI A PiF wHH (20175F #1)
EY SR

(Lurasidone HAb 3R EAFITHFHRT R -
Hydrochlor ide)

HS-10296 A /)~ 2m Rl I 5 F20195F4 A R AT ¥ iF 1.1£ 40372 -

ES V93 % KB REIE . TRk A A 5 RO X 38 (BE), b8 25 RTEFKHGHE E
(Lenal idomine) THEAFE LT 201845 1M A RXH B L - (20174 38)

A4 8] B ) . . ERE/KZHE K
(Fulvestrant) i A EEBATHFAL wH (2017442
TARE R DB R %R R KB, 2018457 1 - K g e _

(Flumatinib Mesylate) R B HhPiE AR e
LB R K ‘o }

HS$10234 T X33 & 510 1.1£ 4037 2%

AT 4 e A M 5 O X B (BE), iy -
(Canagliflozin) R AR 2017410 A 32 X #7 25 3% wHH
RO B & BRIk o

\ s RS KK, c ol 2 3 _
(Pol)l/ethyler)e glycol (N & 2017457 | 42 % 47 25 3% 1.1£ 4032

oxenatide)

YA FIT R %R A O K B (BE), . HREERSGHE R
(Vildagliptin) R ARRA 2019453 A BT #7 25 ¥ iF Lo LA (20174F58)
URZL S8 P A L %A M AR (BE) s BRERGHA R
(Prucalopride) FRR MR A 2018412 F] B 43 4F 25 P 3% ot R (2017431

HL kg Ak SRR SRR e e o B
(Dexlansoprazole) ISR e R B e A I R K B B

o o 3 R, AR as A (VTE) ?iiﬁiﬁﬁfﬁ;ggﬁm sy BREREMAR

(Apixaban) AT RMATRMERK) A : (20174 33)

AR 2 WEELY, &7 AT R R Bk S sy . ERE#KZHE K
(Rivaroxaban) Ao 5 px Ao i A B AHF R (BE) wHE (20094 1)
VB BR IA b e B B FERT, T R AR SR M B o % A A% AP I (BE) ) 25 BRERAHE K

(Dabigatran etexilate)

H A Ao e F A R

(201758 71)

KRR : 2] HA A RTLXNE K ERE R, HAH#HZ LT R E AN E K ERE R

EALT S E

T #: NH CMS <GO>
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LEFRAAERET @, ZANAHALNE AN G LR L TRITAL, AR LEFRDIAFI R (AAP)
77 By B9 AR e HAZ A H ) o

- MAIRERRIRA WA (Invega) WHE B, WHMA—F 5 T RA, LAS-HT2AR LA, & TIE#k
B mesd, AFaRsAfT S FHEAoEE, MAKIARR TAEREEOREH A%, BhrE
Ei M 2hiRE R AR, B, RRAREIRY T wERERENE E, @ L@ 4ds 7= BT R o 70k

H AP TR K. AR IR —H IR, X T 2019405 /F 0 E . 20175, Wik A IRANE S L3210 £
, B EHE T H4,6407 TAR T,

- EBHEAA RN AMEAN BlLatudat B E AT . HHEBF S EELSEAEMR LKL 5 @A KR
P&, MAAEERITHEEEEPSEEOREERT@OTR, TRRANKAERK, %4HGHAATH
%, [HAFIRAMNA, AR LT AP ERRME S IEFS BB F ¥ O RIEE K. 20174F, Latudady
A RARNE FK 280 £ L, 2 B AR M,

EHME @, BAAARRBITFRAERELAZ LI —NRBROFHFEER. EAH KT (Tagrisso) &9 F £ %4
(me-to0), HS-10296 3 4t 4| A\ ) Ak N tmfafifisg 7 @ a9 A ke /) R ah 4 E K, mADRRAELTEREL
PRI PR T & % 7 B R T IRAME BB A T . BT RARE AT B 2 T IRANN AL R 89T % K MR BB 69 T
Ro BMTFINA, B HRLESNFTRAILRBE LT FRILSHEL,

- HS-10296 & % =K & B £ K B F R84 2 BR kB4 4 7] (EGFR TKID. ##55 B F:47EGFR T790M4utE
REWIE D mEiFE (NSCLC). R ENH FHF LM, HS-102965k v £ F ALK iftixd, THEHFAEA
EGFRA7#] 1 A2 6y K kAo B i 4515, B EA P EHAT L F U KT . 28 T2019F4 A 2 L HS-
1029649 £ w i o KATFA I % & o S £ T2019F U E AL % (ORR) A £ &4 BRMFA FHMNE, i
F 2021453k #7677 —&RIAE D tm AR JZ 69 L 57T .

HS-10296 49 —# & R X 1o 4 36 4 K AT K oo A2 — 07677 —&IAE D e jZ(n=82, 184 HHMMAFI =
HIEINT|, AL BFE AT RN F)HLEEE T, ORRA52.4%, DCR#91.5%. 5 thinta % t9SAESIE 2
Tz Bdat e RAF. (TAHRIR: IASLC 2018)

# S ENE LN EGFR TKI (43 T790M £ %) #9554, a3 NE L (300558 CH) # BPI-7711,
A 69 AC0010 / Avitinib F= £ % 3 7 764 AST2818 / alfutinib, X /&% 245 65 3T B 16 R 3B 69 e84 T B
23 FiiF.



B 23: 4w FX 5 B T 477 —% NSCLC ey B b

2019 4 7 A 16 H (ZH=)

Company Candidate Indication Clinical Trial # ™ Phase Initiated Treatment  Efficacy data Safety data Next steps
Chinese Companies
Phase lll
Initiated Dec 2018, 2L NSCLC
ORR: 50.2% Overall :96.9% Withdrawn, considering to change
AC0010/ sD: 57 8'% G3-4 ALT increase (7.0%), chemotherapy to Gefitinib
ACEA Avitinib 2L NSCLC, failed prior EGFR TKIs NCT02330367 209 Phasell Jan2015  Monotherapy DCR: 88% o g‘f;r::;'fﬁ;(f‘a%)' NCTO3058094
gg: ?I: :‘12 G3-4 interstitial lung disease (4.0%), Phase Il
o G3-4 neutrophil count decrease (3.5%), Initiated May 2017, 2L NSCLC
Monotherapy
NCT03300115
Phase il
) AST2818/ ORR 58.3% (7/12) G1 25% e.g. fatigue, proloinged Q-T intenval Initiated April 2019, 1L NSCLC
Allist Alfutinib 2L NSCLC, failed 1st generation EGFR TKI NCT02973763 12 Phase | Dec 2016 Monotherapy DCR 91'7% a2 AST2818 vs. Gefitinib
. MTD not reached NCT03787992 / FLAG
Overall: § Phase Ill
) G1-2 white blood cell count decreased (21.3%), |~
85‘Ri Sa:/f% (30155) G1-2 neutrophil count decreased (17.3%), '""'Z‘ﬁ."’!:y 2019, 1L NSCLC
R 52906 G1-2 upper respiratory tract infection (17.3%), & =R
BPI-7711 . " o G1-2 vomiting (12.0%) and diarrhea (10.7%),
Beta Pharma 2L NSCLC, failed 1st or 2nd generation EGFR TKI NCT03386955 82 enrolled Phase | Aug 2017 Monotherapy DCR: 96.4%
. Phase Il
120/180 mg cohorts: G3-4: 4% Initiated April 2019, 2L NSCLC
ORR: 64.1% (25/39) ) Monotherapy
DCR: 97.4% SAE: 1.3% NCT03812809
Adwerse events G1/2 rash, pyrexia, upper
respiratory tract infection, constipation, -
ORR: 52.4% (43/82) diarthoea, blood creatine phosphokinase :g't'f;::t;ﬁ’h P, LS
= DCR 91.5% (75/82) elevation NCT03849768
Jiangsu Hansoh HS-10296 2L NSCLC, failed prior EGFR TKIs NCT02981108 ) Phasel  Nov2016  Monotherapy -00md cohort UCHICECTEISSE T OEIEET - e
(escalation n=18) DCR 97.2% creatinine elevation (0.8%), Initiated April 2019, NSCLC EGFR TKI naieve
(expansion n=64) anemiarhabdomyolysis (0.8%) and blood T D
50mg cohort creatine phosphokinase NCT03904823
DCR 86.1% elevation (0.8%) in 220mg/260mg cohorts.
MTD not reached
InventisBio Inc DO0316 2L NSCLC, failed prior EGFR TKls NCT03861156 300 enrollment Phasell  Feb 2019 Monotherapy
Jiangsu Aosaikang ASK120067 2L NSCLC, failed prior EGFR TKis NCT03502850 135 enrollment Phase Il Nov 2017 Monotherapy - -
. . Active, not
Yangzijiang YZ3-0318 2L NSCLC, failed prior EGFR TKils CTR20171646 78 enroliment Phase | recruiting Monotherapy
Nanjing Sanhome SH-1028 2L NSCLC, failed prior EGFR TKIs NCT03823807 300 enrollment Phasell  March2019 Monotherapy - =
Overasea Companies
ORR 62% G3 Diarthea <1%
o : Phase Il DCR 90% G3 Rash <1%
2L NSCLC, failed prior EGFR TKls AURA/NCT01802632 198 extension March 2013  Monotherapy DOR 15.2m 3 Interstitial lung disease 1.5%
mPFS 12.3m G5 Interstitial lung disease 1.5%
G3-4 pulmonary embolism 3%
G3-4 prolonged electrocardiogram QT 2%
ORR 70% (140/199) G3-4 decreased neutrophil count 2%
2L NSCLC, failed 1st generation EGFR TKIs AURA2 / NCT02094261 199 Phasell May2014  Monotherapy gg g;/ﬁ %(6/199) Treatment-reated SAE 5%
AstraZeneca Osimertinib Treatment-related death: Interstitial lung
disease n=1
G3 AE 35%
EIR;SG %:A;m TEAE G3 diarrhea 1%
2L NSCLC, failed 1st generation EGFR TKls AURAL7 / NCT02442349 166 Chinese Phasell  Dec 2014 Monotherapy 05 23 z.m TEAE G3rash 1%
DOR 9.9m interstitial lung disease (n = 2)
: pneumonitis (n = 1).
PFS: 10.1m \s. 4.4m (HR
2L NSCLC, failed 1st generation EGFR TKis AURA3/ NCTO2151981  OSMertinbn=279 o\ Aug2014  vs.Chemo O3 P<000D Grade >3 AE: 23% \s. 47%

placebo n=136

ORR: 71% \s. 31%
DCR: 93% \s. 74%

AR :

BEER (&)

HH 4 aRIRE T 3 NH CMS <GO>
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AROHRA S KB T K6 % —XBer-Abl B R BB H F (TKD. 483 % —XBer-Abl TKI (47 L% R)
e, RHBAT M o ATA LK BT 2R (PDGFR). F@iBEF %4k (SCFR) #ec-Kith Bz 54 %
WIEACEPHIVER . AT T2018F7TARE A T 677 M E eiRmEREmie g amiZ e i %R
M FiF, N E I T2019F F 13 A D% R A Ht k.

MA RIS K IEH A NTF R 12— MiE KX T (n=24), BXET248E, ADHH R(600mg/H)A
HEZHTFEME (MMR) & THF 5% RE (44.4% vs 14.3%, P=0.017). #A 5% % (600mg/H )%
BCR-ABL < 10%it ¥ 2% & FH# L% 24E (P=0.002), & L% & (400mg/H)%4A., A L% R (600mg/H )4
FolF B RAAEIRAAR TR FMN (AE) LAZEAEZR. ADBRATFALNARREFOIELKRER. BW
BRBAME, AR CERSREFE, LR AEFKTFLIERA, (FHER: (OB HEB),
2016594, #25% %941

RARBE A B 03— KA F K. ZARFRRRARR, BH Rk 0E £ RIpE o LI ADAER
BAVNA, WA RIRERAs #I 5 E S K M FHBET LT 500 & (MEER) ZAk,

R AFREN LT AR QMR E AT AR, THRRGLSAEHMBESEN., ££E, &%
A B Tk AR SRR — &G, 1BA T EMEREANZXETHWIER. KMAR A%
SIBMARMEBRANER, BALELRHESMILRE (MBC) L7+, MM BT —RETOEEK
REFR KRR EEM (PFS, #4200 A), ® =% &H Bl R A 64 A #MPFS,
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EBRIBR, BAVNHK, BEIRK (GLP-1 £M4n). F474% (SGLT-2 45#125) A#=44&31iT (DPP-4 15 #)25)
FERATEAATHARE I BREWGT Sz,
- RUZEBREMKRZRC_BENGLP-169 £ M4, £FEH, BWIXENKRZI, REGLP-1X B0 EH B x4
—k, MEENKREEREH— K. 5PETH LELEERERBGGLP-LIzH M 4k, & ARG 1E A
FlZ AL, TABAKIIR KA SR RA K TR TRME. 3hhC T2017FAHZ R H 5 $iF (NDA),
H#F20195F5 4 %3 EFHT (FHkKk: CDE), #2019 A L7,

- FRIVERANAEELBERMGSGLT-22 4. %2 B A BT 4997 B BAK R A9 RS BK, 3L 7T 3 e B R
GARBRIPIER . FRIVGFABRERE, FTEHERSFFEBLKRESEMN,

- ERARIT A —ATDPP-4M I F . ZBT RGBT, R Bmic AT, R#ERmMIRIEH. %H 5K
1kt 5 09 R BAK, THARK £ 8 FHGRE, F AR EFRTERH 0. FHAITTE LTS D
AEHIREALA .

S B, A BAMERLEEIRKRGTS S, BARERBE PO =A =%, RS E COREFHH).
ARG e (FA A ) Aok b # b (RESGHIZ), TAHRBH AR AR,

- MR HER —AXaB TAH R, &R T Ak EFHF (VIE) 89677, R A IR BURTE M 0 R
%, LA -AEREEEESEFEXaR THHF, FaRakiaisEt. HEERELR AL, PRI
K 6 RIS EAK, HF AT A 77 AT A% AT R B £ AN,

- ARG HEA I XaB FIHRF, £ R T ARARF AT (DVT) Flfite £ (PE) #97877 . ZHH AR
%, OiEHTHH, LEFAELEN, 72 T8 feAL g 5,

- Kb eBEEERE A AEROBEIE F), TR TGRSR S B (AF) B P NAed FHAeEG NS,
GO LR TETORFFHEELSE S, MW T LEFEOREABRTHEET G, ARTLE SO BKMRE
— S BT . Kb BEESTT ORL Y, RARKRGHLENEL,

EREEDMERAET, AN EIEIEEREHALHS-10234, %25 2 — A4t TR £ 6943 £ % B F B4 7|
(NRTD . R —##HA a9 £+ F (Tenofovir) AT%5, HS-10234TH# S 573, BV Fa3EMH,

B F BB R, AR5 Viela Bio,Inc& T, &41FFF Kinebilizumab (anti-CD-19 # i) Bl T4 77 LAt 4
HBE KN S FF(NMOSD) Ao H Al &) & 0% = ik THAPIZ . ARBEH, #HAFF 4 f rinebilizumab £ + H 49
W& R I K AT L7 E .
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WHRIEHITANAIHK. hALEZE LETARANAFLF S, BOFRENHEEANGLTAE, OELFLE
Wixit, HRFRFEFHART. A H. LHRGERFAT. BAMATLMENKZGHFRLTFE, HERZRKTL
TAMNIFY, B oEAEIRKFHS-20039

HRE2018512A31H, LERGFLANCIA 41,2004 7 T, HPAT40042 R THMAMERALFE R,

AR X AENSREERN, ZARMAA L4500 LEEAR, BE4EH1,900% KX =% EMK%. 50008 —4%&
ERAREMR S BTN MO EAREMRAIRTHMA A L1050 TELT, NE)L@i3433 M e =7
SN R AR S

AN EHREMETEZRIES, ARZFESZELALY >Rl RS GINRFER. A IFAEE LM (KOL)
HZmERAN. R HARERTLZAN, WEALAHTERINTIEIRRES, AMFSHGRE LRI,

P, %A 543BREHMET S AP M, RAERMEEHELS S, HA5, PHH. ERALLES
MU Z T B K R de T B BT

xt = S 6 BUAR

#iL AR E R T HARETHFRIMES

A 4 h 4

N XS Na D =2 Na ‘
AR |, A o
mx 1 | e

FAR R TR

e ik e L 5 T A CGMPAR R ARG, PR Z AR AR A 247, A2003F KAk, #ikEsiEad
T #EFDA. B APMDA. B EDQM#A=4 EIKFDA# % M As o A=ihiE. & £2018F12A31 0, #HmAM=EEFITL
WMA2521z R LT, KEHFRIMAFG, LFIMXKFTHFZ.
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o 8] ot GBI IR AT A F BARS RILA £ P BARa R e F e, T RIS T ¥ RAS St kI Emiz &,

B 25 #4k 2019-2021 FeK Ak

201945 £2021 4

AP R WA AT & G

HEEBRRER K AR H6.501C 7T R EZE5AH S E A, RN ARS R KT AL LG X6k

AERAABI K JR 5. 80102 ERONRABER, A RERA R A b AT S —AH & R AT~ 5
RN

R R, 01 A %%5%;?;%;?%%%&*%&%%%; Q) — AR A b

¥t A K $28. 001z

HARI: A A

4R34 T 3 NH CMS <GO>
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AL T

AV =AY 7 ik AT AA: 3w BB (SOTP). R Tt &% (PER) RAEANLREWNE (DCF),
AN B &7 ERSOTPE, H3T& K BGheye B E T HBAM . I, BT B FAEHADCFHEAENEA

A 26 HEARXAFHZ

(RMB mn)

MR IAEL 143,994

|

A Bo— R AR X 126,767

3R - KRR 98,471

73 e AR TR 73,398

I

- 50,000 100,000 150,000 200,000

FHRR: SR (FE) FA

238 ha A AR
HAVSOTPIEAL 7 k4 T P :

B 27. AV EEAER

Hip AR LirtEARE 5 F R ey KA FEFEKEG LY KTl K AR 6y AT &
#HAA # AL R R #6094 BAR
a#H Y x5 Xt 2 *F R
2 1-3 {2 e {H 4 2 3-5 & ey A& 7 3-5 1% A A B x R BEE
134 202055 4944 )6 % A1 134& {8 09 B )G 4 A1 134& Y A8 69 Ft )G 4 A1
TEGHY st po g2 Xt 5
2y 3-4 1% 69 % (E 4K 2y 3-4 1% 69 A ISR AR & 2y 3-4 4% 694 MR AR X R I BEE
10420204 #4942 /& 4 #1314 134520204 #4942 /& 4 #1314
FEEHAGHYE 552 s ys2 T AEAE
24 2 4% 2020 F o9 4 & 2 3-4 1% 2020 4945

FHEE: BEEEL (FH) TN

B4 54 T #: NH CMS <GO> 21
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HMPN T HEA T2 HMGMA., BENAF T BAERIL, 0 TR
B 28: SOTP #4if= 2 24HEMRIX

Existing portfolio

. . . - . N
Oulanning (B %7) Olanzapine (B44%(F) Schizophrenia, bipolar disorder, depression 10.8 12,5 21% 70% 1.84 1,265 1,993 3.9 13x 2020 EV/NOPAT 16 7,788
Pulaile (3 5R) Pemetrexed (5225 i 2£) 1L NSCLC and maglinant pleural mesothelioma 0.7 1.1 25% 30% 0.08 29,413 2,336 3.0 13x 2020 EV/INOPAT 1.4 7,062
BC, NSCLC, PC approved in CN, OC and bladder
Zefei (F3E) Gencitabine (75 P& 1t%) cancer overseas 0.9 14 10% 50% 0.07 10,010 681 6.8 13x 2020 EV/INOPAT 0.9 4,601
Xinw e (HF£ft) Imatinib (F# 555 2) Ph+ CML and ALL, GIST 0.13 0.17 35% 50% 0.03 20,520 610 2.5 Discounted 13x EV/peak NOPAT (long ramp) 0.3 1,531
Xintai (F7%%) Bortezomib (HIE{43K) MM 0.30 0.47 25% 15% 0.02 47,563 809 2.3 13x EVipeak NOAT (early in life cycle) 0.4 1,851
Pelvic inflamation, gangernous appendictis and
Mainingda (352 #K) Morinidazole (1B 14E) suppourative appendictis caused by certain 50.0 50.0 1% 100% 0.25 2,968 720 2.9 NPV (long ramp & no competition) 0.4 2,083
bacteria
Zetan(3%3H) Tigecycline (31 2%) Anti-Gram bacteria infection 1.50 1.50 20% 10% 0.30 4,128 1,202 2.4 13x 2020 EV/NOPAT 0.6 2,878
Others - 2,803 3.5  13x 2020 EV/NOPAT 23 11,329
R&D pipeline

Schizophrenia, bipolar disorder(since 15), Risk-adjusted and discoutned 13x EV/peak

- . L . o
Paliperidone (M| IRHEH) Paliperidone (fiEiF]IRHEH) depression (combined with others) 10.8 125 10% 30% 0.38 3,576 1,150 L1 \oAT (early in lfe cycle) 0.3 1,310
Risk-adjusted NPV (long ramp & limited
HS-10296 (HEHE) HS-10296 NSCLC - EGFR+T790m 0.3 05 15% 100% 0.08 55,080 4,122 2.6 competition) 22 10,588
Risk-adjusted and discoutned 13x EV/peak
Lenalidomide (SFFERE) Lenalidomide (SFFFERE) MM, MDS 0.3 05 20% 15% 0.01 41,700 568 1.5 NOAT (early in life cycle) 0.2 862
Risk-adjusted NPV (long ramp & limited
Flumatinib (48, 2%5E) Flumatinib (4 5%5/E) Ph+ CML and ALL 0.13 0.17 10% 100% 0.02 40,916 695 2.6 competition) 0.4 1,825
PEG loxenatide (3 7, " E23% 2E73fik) PEG loxenatide (35 7, —F23& 275fik) T2 diabetes 58.20 75.29 8% 5% 0.30 8,481 2,183 2.9 NPV (long ramp & limited competition) 13 6,356
Other pipeline 1.3 6,149
Total 25,256 2.6 15.1 66,212
Net cash & financial investment 2.0 9,822
SOTP value 15.5 76,034
Equity value (SOTP+ M&A premium @ 30%) 20.1 98,844

HAFRR: A TA, BHER (F£) A

#1434 454 T #: NH CMS <GO> 2
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2019 £ 7 A 16 #H (ZH=)

. NIE X JEALE

- BRI BAE SN A B AER (FCF) Al Ef )5 % 2 L AIE (NOPAT) % 528%, 4147 %35%.
AABIA, KAKBERE, EHETRALHOLHEF TIHEAMY, SN TETARTRLIET V. TAL
£ 692 2015-2018-F 45 AL £ A 27%09 -F ¥)NOPAT # i £ % 19%49 A A AER, T 2R EZKMNNYH
RO TFHANE, 225, FCEFAIEEANOPATE L HIANE o L4533 SOTPAEAE & £44F 5 &6 %
",

- HTFHRGGEN, wREFASRDIMECE KRB R, RNV XRANEAD S ATNEEG50%. =R F
FIRBANSIMAEZA THRKRS, BN KANAE L L ATNIEG30% . 2T 13540, KANQGNAERILHN B
Hb 5 EH MM NBERERED XEM#&M30%., Blie, &A14E B Victoza (Liraglutide) 1F % PEG
loxenatide % % % 5 44 4=Tagrisso (Osimertinib) £ # HS-10296#) %% 2545,

- TR BAS, BAVEIR A EEE I E2024-20275F . s T A1 4, WARA% 4K B A 3L 20304,

- RAFF30%89 I A o BLE M 2 B T SOTPAS AL AR th AAIME . X £ A T RAVE T3 & IMA F§ 09L& %
& (2201945 KM A I MAHIBILAART), ZFAFLRE LS8 MA 5 Hhems.

RIEE EE R SOTPRAEAR KA

B A k69 SOTP AR A BB A 40 AT —H LT 60254, S22 T E AT RMERM CRORTRILEL R
BIXRETHF10%). w4t KR TR B4, TEETZTRHTAZ BRMOBEE (R FEK25-50% £ 100%
) A ML (RO T Rk E A AR L E T 510%).

B 29: #& SOTP S AT

30 (HKS per share)

Case
/ 258

25 /
M&A
premium qu;I‘:z //
30%
gOTP 201 /
20 \
\x
Net cash SOTP \
& financial Vvalue \
assets \
2.0
15 Flumatinib Other \
Mesylate pipeline Bear
(FRMELNE) 13 Case
Lenalidomide o4 14.9
(6T M )
HS-10296 0.2 -
2.2 —_— X
10 Other PEG loxenatide
generic (¥ Z. =M R BEk)
23 13
< Zeta
Mainingda (&iﬂ") Paliperidone
Xinwe ~ Xintai () T4 ¢ (KRR )
2;52 (Frs)  (7F) 04 0.3
Pulaile  (¥3F) 0.3 0.4
(FRF) 09 _____ we— f—
Ky 14
(Oulanning- -
1.6
. Il
Current portfolio Pipeline Netcash SOTP M&A Equity value  Bear/Bull
premium Case

FHFR: BHAEFE (FR) TN

435384 T 3 NH CMS <GO> 23
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B 30: BAUSER xR 697 B R Fah 41 FAL B

2019 ¥ 7 A 16 B (ZH=)

W BE Lkt
2018 2019 2020 2018 2019 2020
43 e B —H KRR 51.8 38.0 29.1 12.8 10.2 8.1
23— R AR IR 66.4 48.7 37.3 16.4 13.1 10.4
43 e B —AR FARR 38.4 28.2 21.6 9.5 7.6 6.0

KRR : BHIER (FHR) 7H

AL %IRE T 2 NH CMS <GO>
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AERITAELE
LEHE (ARFEF L) 134,172
2019 MM A AL (ARTE T L) 9,822
BAEHME (AR EF L) 143,994
BAHME (BT ERL) 29.3

HHFRR: BEIER (FA) T

B 32: ALRITASSEAm

FiR KN B

F# 1 2 3 4 5 6 7 8 9 10
w4 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
A BEBIT 3,066 3,869 4,861 5,590 6,428 7,393 8,502 9,777 11,243 12,930
% AR 26% 26% 15% 15% 15% 15% 15% 15% 15%
NOPAT (EBIT*(1-t)) 2,530 3,192 4,010 4,612 5,303 6,099 7,014 8,066 9,276 10,667
Aa: A8 B4 190 231 290 333 383 441 507 583 670 771
B FAL (508) (608) (290) (333) (383) (441) (507) (583) (670) (771)
W BEEFA (874)  (1,071) (1,346) (1,547) (1,780) (2,046) (2,353) (2,706)  (3,112)  (3,579)
AR B AR 1,338 1,744 2,665 3,064 3,524 4,052 4,660 5,359 6,163 7,088
% FHHK 30% 53% 15% 15% 15% 15% 15% 15% 15%
AL 1,235 1,487 2,099 2,229 2,367 2,514 2,670 2,835 3,011 3,198
FRFRHE

F# 11 12 13 14 15 16 17 18 19 20
o 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
% kK 14% 13% 12% 11% 10% 8% 7% 6% 5% 4%
EBIT*(1-1)

Ha: B B4

B FAXE

B FEBF R

BB AR 8,073 9,106 10,172 11,250 12,319 13,354 14,328 15217 15993 16,633
AL 3,363 3,504 3,614 3,691 3,733 3,737 3,703 3,632 3,525 3,385
REEKH &

% 21

o 2039

SO SRR A B AL R= 16,633

WK BLE R I = 403,683

ik K AFCFEML = 22,408

i$ & M B FCFE #L{i= 35,887

2ok A LR = 75,876

HEMEL (ARTEF) 134,172

FHRB: BHIER (FH) TA

B 455404 T #: NH CMS <GO> 25
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B 33: AA-FH I AR ARIL

BAERAE (%)

T A & (%) 3.1
AR %& (Beta) 0.8
AR5 0 (%) 8.3
CAPM RArifir gL 9.3
wEAE (%)

TR 4] 5 2 ) £ (%) 1.5
ALAT 5t % A% A (%) 5.0
8] F 3 4 e A (%) 17.5
BEHFRE (%) 4.1
fEit BARE = AR S (B /L ki 1E) (%) 20.0
WACC (%) 8.3

HHRR: BEAER (T T

AL %IRE T 2 NH CMS <GO>

2019 ¥ 7 A 16 B (ZH=)
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) Ak 4 B A AE
TEINET AP IRAYE R GG 255 2 o W24, £+ 20205 35T B F 52915, 202045 F 4 EH6

%o 4o R4 T A291% 692019 F TN B E, W HAEAUHAL A 984.TUIL AR T

B 34: Bkt Tk

2019 £ 7 A 16 #H (ZH=)

Ticker Name La;t Currency Mkt Cap P/E Ratio P/B Ratio P/S Ratio ROE
Price (USD mn) 18A 19 20E 18A 19 20E 18A 19 20E 18A 19 20E
HK-listed big pharma
1177 HK  SINO BIOPHARM 8.4 HKD 13,730 34.3 30.8 26.5 9.9 8.5 7.3 4.5 3.9 3.4 24.8 25.0 25.0
1093 HK CSPC PHARMACEUTI 12.2 HKD 9,900 20.0 16.1 14.7 4.2 3.6 3.3 3.0 2.4 25 21.0 222 25.1
2196 HK FOSUN PHARMA-H 233 HKD 9,503 21.7 17.9 15.1 2.1 1.8 1.6 24 2.2 19 10.2 10.2 111
1530 HK 3SBIO INC 13.7 HKD 4,550 25.5 22.0 18.4 4.5 4.1 3.8 6.6 5.5 4.7 13.3 14.0 15.8
2186 HK LUYE PHARMA GROU 5.7 HKD 2,398 11.0 9.5 9.1 19 1.7 15 31 2.6 25 16.7 17.0 15.8
China A share big pharma
600276 CH JIANGSU HENGRU-A 66.5 RMB 43,007 48.0 55.2 42.9 9.8 11.6 9.2 11.2 13.3 10.6 23.2 22.7 23.4
000963 CH HUADONG MEDICI-A 26.0 RMB 6,667 17.1 16.0 13.3 3.9 3.7 3.1 1.3 1.3 1.2 24.7 23.7 23.7
002422 CH SICHUAN KELUN-A 27.7 RMB 5,906 24.3 26.4 20.5 2.3 2.9 2.6 1.8 2.2 1.8 9.9 11.5 13.0
000513 CH LIVZON PHARM-A 25.2 RMB 3,016 16.7 19.0 16.3 1.7 1.9 1.8 2.1 21 1.9 10.1 10.7 11.3
002262 CH JIANGSU NHWA -A 11.3 RMB 1,657 17.4 17.9 14.9 3.1 3.2 2.6 2.4 2.6 2.4 19.4 18.5 18.4
Chemistry and biology average 10,033 34.1 35.9 28.8 6.9 7.4 6.1 6.6 7.3 6.0 20.2 20.2 21.1
FHRN:  HE2019FT 1L A 49 #H# 8, #BFEH (F4) #W. 1177 HK, 1093 HK, 1530 HK X 2186 HK#9# %K T2 L4 (&
B TR, B R AGIREF L9 /T L KA 2R

B 455404 T #: NH CMS <GO>
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2019 + 7 A 16 B (Z2H=)

W 59 H7

AR E2016/17/18F ML N\ B tL 3 K 8%/14%/25%, + &#F# T20175F B REMRB F LA, HAAN]TH 254,
RAR CA+T7 WA EF RMEBE A R — 2 R, &AIFAIT2019-21F 18], A& 6N 9 A1 B 38 K 26%/26%/25%,

XRABAAT R (MBER) AR EH ETHRRAE, ARERER GZEHE) Tk (FLHR) 9T HHHBEL
¥, AR EHHPEG-#% Ak A2HS-10296 (EGFRAp#H|#|) 4 L+,

EMTH L ERERGY 0, BAEZEAD GREAT. $RERITE) 2HRRAALELEN. HMEL IR
B, FFERRRTH30%YE AT, dTFAERZSTFAMITESG, &= HEF KA 2930-45%
BIENET . EREGTHF, KRN TBHHEFIXEIELH5%E EN NG, B, KAt 8H0 &35 E %L
89 4 75 T B B R AR B 30%89 238 K, X3R4 AR 2018-204 89 2 su A N B9 # vk Bl BT AT iR A
FIAF 25, RAVBIAE RN N EF M TR A5%. RAM—AMIAHR, e384 8 £20205F#NE K E
& B %6 % -40-50% .

A& BAL BT AR 2016 2017 2018 2019e 2020e 2021e
27 (Oulanning) B #-F (Olanzapine) of AR A 42 1,414 1,599 1,785 2,000 2,140 2,482
[T % 7 (Ameining) T % %4297 (Agomelatine) AR AV 22 13 27 35 42 50 76
¥ % % (Pulaile) = EWE (Pemetrexed) i 880 1,089 1,548 1,780 1,940 2,231
F3E (Zefei) % ®HIE (Gemcitabine) i 747 899 1,026 1,149 1,264 1,327
B (Xinwei) # 5%k (Imatinib) i 228 245 321 402 482 554
BT #£ (Xinmei) WG 4K (Decitabine) i 67 88 128 179 251 376
BT & (Xintai) ML A (Bortezomib) i 400 640 768 845
i % % (Mainingda) =9k 2w (Morinidazole) RS 0.5 8 80 400 480 576
%3 (Zetan) HAFrF (Tigecycline) FORE S 185 234 377 565 791 830
% k¥ (Fulaidi) #4532 (Repaglinide) e R 5% 472 470 441 529 571 514
3% 4% (Ruibote) % N1 (Rabeprazole) B ib 439 435 386 425 459 495
H b H e Ri& F 988 1,093 1,196 1,593 3,050 4,979
ke 5,433 6,186 7,722 9,703 12,245 15,286
HEHR (%)
B 27 (Oulanning) R #-F (Olanzapine) AR A 22 -1% 13% 12% 12% 7% 16%
T % 7 (Ameining) T X £ 42T (Agomelatine) AR A 22 573% 104% 29% 20% 20% 50%
% & (Pulaile) E £ HE (Pemetrexed) i 22% 24% 42% 15% 9% 15%
#3E (Zefeid % ®HIE (Gemcitabine) i 4% 20% 14% 12% 10% 5%
B4 (Xinwei) # 5% R (Imatinib) g 19% 7% 31% 25% 20% 15%
T % (Xinmei) % 4i% (Decitabine) M 7 89% 32% 46% 40% 40% 50%
B & (Xintai) M#:4E A (Bortezomib) i 60% 20% 10%
i % (Mainingda) Gk sed (Morinidazole) RS 647% 1548% 899% 400% 20% 20%
%32 (Zetan) #aesr % (Tigecycline) RS 86% 26% 61% 50% 40% 5%
% %kid (Fulaidi) ##&7) 4 (Repaglinide) L] -1% 0% -6% 20% 8% -10%
%4 (Ruibote) % N7 (Rabeprazole) B Wid -6% -1% -11% 10% 8% 8%
i) H Ak RiE A 9% 11% 9% 33% 91% 63%
FRMEHR 8% 14% 25% 26% 26% 25%

AR : 2N A BHIER (FE) A
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Orignal price per

2019 £ 7 A 16 B (2H =)

B 36: 11 N B#fAa ka9 GPO &%

4+7 GPO price Actual price cuts P& IEE

pill JESK #4fr (RMB) per pill(RMB) (%)
4+7 bR EAY Vs Vs Avg
Genericname (ENG)  Generic name (CN) Tender winner Lowest Ffk  Avg 1% (afternoon  Lowest 5 .
session) (924 SR

Olanzapine (10mg) BECF R :10mg Hansoh 13.30 14.00 9.64 27% 31%
Imatinib (100mg) 7 I % J2 11 fif: 100mg Hansoh 15.50 19.30 10.40 33% 46%
Pemetrexed (500mg) 173 il ZEiE 1 71):500mg  Huiyu 9,585.00 9,585.00 2,776.97 71% 71%
Pemetrexed (100mg) 53¢ il SEE ST 77:100mg  Huiyu 2,740.00 2,740.00 810.00 70% 70%

FAHF B : SMPA

B 37: BlAFK

(RMB mn) m B7Z==(0ulanning ) u [FZEF(Ameining )
(RMBmn)  mmmRevenue (LHS) ——YoY Change (RHS) 18,000 - = LR (Pulaile) = F3E(zefei)
18,000 4 r30% 16,000 - 'Eﬁéﬁ(x!nwél) .?ﬁ%xmmé'?
m B FR(Xintai ) m HER(Mainingda)
16,000 1 " 14,000 - m jEiH (Zetan ) w Z3E(Fulaidi)
14,000 - 45 (Ruibote ) u Others
12,000 -
12,000 - - 20% I
10000 | 10,000 - =
- o15% . — [ |
8,000 | 8000 - m = | B
[ | —
6,000 - - 10% 6,000 - — — ] —
m g E = N
- = 5 B
4,000 - 2000 1N — = [ |
- s% : = = = Im
[ = il
2,000 - | - . .
oo B B W
0 - - 0%
2015 2016 2017 2018 2019 2020E 2021E R

2015 2016 2017 2018

2N HA BEIER (FE) AN

2019 2020E 2021E

HAFRR: s\ EH BHERE (F&) AN HAFRIR :

ERAE S

FAVET, 3T 8] 2015-184-93% 649 -F- 35 £ 4 F, 2019/20/214F 44 7] £ 4] £ 05 % £ 90%/89%/89% . X & K
BT — B R R RGNAE S, 1BENZ a0 e R HWETREIE. &M12015-2018F
oy F B A HEAL T £32%, TERAAEFRNOTYE GefEROER) ERREE LA TEFEHEN TR, 355,
HANFH, 2019/20/214F F M A & % B £H 1 0 L £12%/13%/13%, #2015-20184F 44 -F 3 4F & % B F 4 9%,

B 39: £A)RALH B 40: gEHligELy

RMB J— i
(RMB mn) mmm Gross Profit (LHS) Gross Profit Margin (RHS) (RME ) = Operating Profit (LHS)
16,000 r 94%

6,000 —— QOperating Profit Margin (RHS) 34%

14,000 - - 93%

33%

12,000 - - 92%

32%

10,000 - - 91%

8,000 - - 90% 31%

6,000 - - 89%

30%

- 88%

- 8%

86%

2015

2016 2017 2018 20198 2020 2021

2015

2016 2017 2018 2019 2020E 2021

KRR : 2N A BEER (FA) AN FARIE: 2N BEER (FH) AA
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2019 £ 7 A 16 #H (ZH=)

B 41: 458 BRATEIF At P B 42: #R % NAAs

(RMB mn) = SG&A and other expenses (LHS) (RMB mn) R&D expenses (LHS)

10,000 - % of Total Revenue (RHS)  61% 2,500 - ——% of Total Revenue (RHS) r14%

9,000 - 63% | 2%

8,000 | 62% 2,000 -

7,000 61% - 10%

6,000 | 60% 1,500 - L go

5,000 | 59%

4,000 58% 1,000 | - 6%

3,000 - 57% | 2

2,000 | 56% 500 4

1,000 - 55% r 2%
0 - F 54% 0 | o

2015 2016 2017 2018 2019 2020E 2021 °
2015 2016 2017 2018 2019 2020  2021E
FAHRR: o d] A BEEFR (FHK) T FAHAER: 2] FH BEER (FH) TN
BG4

KN 19/20/21F 698 % 6 % A)E R iEIEL2FHANAF ) B biE K36%/30%/25%. 2019-F FAM| 38 K% %),
I ZMARAN20ITFMNERER D W3k, 2019/2020F AN K £ 2k T H 2L Aot L35 E 25 069 F %4
M kK,

TxR

HREFRALERER

KA 2019-2021 F ¢4 4 I, 45 3K B 6512841211091 T A K T, REEE K EHBHET AL A, SMEE

B 44: AtkHAnt A

(RMB mn) mmm Net Debt (+/-) (LHS) ——Net Gearing Ratio (RHS)

2019-2021 4 M) 3

B 43: FAZE

(RMB mn)
900 -

800 -
700 |
600 |
500 -
400
300 -
200 |

100 4

0 -

EEECAPEX (LHS) ——YoY Change (RHS)

2015 2016 2017 2018E

2019E

2020E

TAXHEFRELS-TLAART.

- 160%
- 140%
- 120%

- 100%

0
-1,000 -
-2,000 -
-3,000 -
-4,000 -
-5,000 -
-6,000 -
-7,000 -
-8,000 -
-9,000 -

-10,000 -

2015

2016

2017 2018E 2019E

2020E

-40%

-60%

-80%

-100%

-120%

- -140%

FAHFR: 2N A BEEE (FR) 7N

B

RS

4 TF#: NH CMS <GO>
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Mk 1: EEEMA

B 45 FREFA

REARHE

2019 ¥ 7 A 16 B (ZH=)

Py A ¥ 1053 A NS H B HEEEAR AN fi eAnFrie
EANERAE 48 SEENS 1997494 2012434 S W oY AR A R
bt 43 HualsA 200047 1 201341/ ML AN KR
Rt skt 55 2 B3] AR 1997%8A 200943 A ERHEEIE
it 55  &mali 2012497 2016410 BI 5695 K Ao

FIRARE A A F TR

TR : 28

AL %IRE T 2 NH CMS <GO>
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PEF2: IRAEEM

B 46: FANE HIRRALEM

Sunrise {34

Sunrise fFiLTHEA

(EEERTHE)

Sunrise Investment

(EEERTHEY)

Apex Medical
(RBERTHE)

Stellar Infinity

4R
(EEBERTEHE)

2019 £ 7 A 16 #H (ZH=)

3 Al B R AL

(RE®RRTEHE)
67.37% 16.41% 2.87% 3.24% 10.10%
100%
A
(FE#5)
Fortune Peak
(GEEHERTARE)
sk
T ) ) ) ) 100% ) ) “am
LR EA
(F &)
|
l 100% 1100% 1100% 1 100% s1% | | 49%
Lt LB Lk B NR ERLECE
(F E) (F H) (% &) (F &) (4 &)
1100%
y: 98
(F H)

HHRR: 2 TH BEIER (FH)

4R34 T 3 NH CMS <GO>
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@

2019 £ 7 A 16 B (ZH=)

W 4L

- INEIIN
FRHF 1456 1,730 2,073 2474 2,927 "Zi = 6,186 7,722 9,703 12,245 15286
N A B S A
Wk TR 1,171 1,382 1,702 2,082 2,513 %ﬂ’ (455) (603) (970) (1.347) (1.758)
S HLURS A% U2 s 130 163 188 oo T TIT 5730 7,19 8,733 10,898 13,528
T (=) F&F 2o (3.172) (3,840) (4,448) (5,377) (6,538)
N e
5 9 1 8 6 3 FHFL (468)  (631)  (712)  (847) (1,035)
— 158 199 199 199 199  mgmpHimA (2,704) (3,209) (3,736) (4,531) (5,503)
RHE > 4418 6,684 13,984 17,077 20,987 EBITDA 2558 3279 4285 5521 6.990
At 439 480 772 1,071 1,398 HTIE B R4 A (146)  (159) (190) (231) (280)
ALK 2,193 2,645 3324 4,194 5236 EBIT 2412 3,120 4,095 5290 6,710
B E S E TN R T 62 66 66 66 66 (H-) AMFFX 2 3 80 251 303
FIRT — A
SRR 1457 2528 2528 2528 2508 (o) MESEAREAA - - - - -
ReFe L& F M4 bt 266 965 7,294 9216 11,759 (=) FABNA R (481)  (814) (1,080) (1,420) (1,850)
- FAT#H
&> 5874 BAl4 16056 19551 28014 —— 1933 2309 23095 4121 5184
o - 337)  (406)  (545)  (725) (909
wah Rk 1,228 4504 1,800 1,900 2,008 —- 237)  (06)  (o45) (726) (509
T ikl 1595 1,903 2550 3,396 4,255
S AR A AR 9 150 255 355 463 (1) ymmAmiA
ikl 1066 4207 1497 1497 1497 gk g &4 Al 1595 1,903 2550 3,396 4,255
J AL PRI AL 63 48 48 48 48
JEA3h Rk 128 1,443 243 243 243 ARG 4 F1E 1,599 1,909 2,602 3,396 4,255
% 3E BURF AN _ 1,200 _ - -
BAEH AR 128 243 243 243 243
BARS 4519 2,468 14,013 17,409 21,664
SRR AR S 5874 8414 16,056 19,551 23914 HKE(%)
SN 14%  25%  26%  26% 25%
24 14%  24%  23%  25% 24%
A A AR 9%  19%  36%  30% 25%
2EEHAER 1,402 2,072 1,786 2,304 2,971 gAifE A (%)
AT A 1933 2309 3,095 4,121 5164 £4)5%) 92.6% 92.2% 90.0% 89.0% 88.5%
AR AW E LA 2,046 2422 3,204 4,100 5,140 g4 1% (%) 25.8% 24.7% 26.8% 27.7% 27.8%
! =
i T 2 (413)  (44) (874) (1,071) (1,260) ROE (4 %) 354% 77.4% 18.6% 19.5% 19.6%
EHAAA (231) (306) (545) (725) (909) Rroa 27.2% 22.6% 15.9% 17.4% 17.8%
EAA & ) _ ) . ;
BEALR (614) (1.389) (452) (38L) (429) zp~
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