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(=) AFpn
1~ A ¥z Rngg

O 2RUFEZFRAFR

2HUFAF RS REF LR SR EPFRFFLRTEE LA ST
& HEARS - 1395 IQVIA Institute’s B ATE Fdg ) » 2R EF & Hpzt & 2029 &
L 5-8% thE4F L A EF (CAGR) & & » % H3H#d g 24 vE A5
COVID-19 A & &ich* EL N2 Y o

BREADTRGIRS SRFFEFLORL I LT BRFADRRYE -
BRNPY P FY AL FILE (PR LG RE AP AR F) F
PRGTH R G D S0 > { 3§ E0RHKRESHH

Forecast
3,000 N 120%
18%
2,500 16%
14%
& 2,000
b 12%
e }
£ 1,500 10%
-
i’ 8%
a 1,000 6%
4%
500
2%
0 | S WS e wem o/ 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ( 2025 2026 2027 2028 2029 )

- Global spending US$Bn -@= % Growth constant US$

Source: IQVIA Market Prognosis, May 2025; IQVIA Institute, May 2025.

B 1. 2zh®E RS FRH0 2K > 2015-2029 (7 COVID £ w/ink* &4 It

@ tRBLNEILEY
DIE L AAEY & 2020-2023 & yE s (5 AR IR T ow PR S fE R PR K L
i - F#% COVID-19 &?eﬁm«g@:ﬂf FooLRBOS LA RETF R SRR
FCR A~ 8w T (access) f i R REFLR o
AEFY I HL DT DB :ﬂ%ﬁ 02029 E#w A M EXE FIEH L 69% -
BEIEG S 4.5-7.5% ¢ BIR| hd 8 B ek #5390 X K W An B oo B 6 5 1-
4% -
Eflpdpegpt g de 2 (loss of exclusivity, LOE) #-f % #ics 8% 3 5 344 4
H AR PR AEETFF 0 #rul A 2025-2029 & Bk - ﬂ¢g;g?mm$%ow_%
BHRRRAGIEEF L EL ISP EFTRE S > PR AR 7*\/%5;%),?@
IR -
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Global North America Western Europe Asia-Pacific Japan

20%
5-8% 4.5-7.5% 5-8% -0.5-2.5%

15% | $2,365-2,3958Bn $390-420Bn $120-125Bn $72-74Bn
10%

5% 6-9% o T TN, \[xﬁv’“‘

$1,200-1,230Bn
0% N V"\-‘-_A‘_.
-5% \, \ \ \ \
DOPIDPPFPONRD QRN DPOONDD DR DYDFOONDD DR DDFEORRADD DD DI* 270 DD
PPPPPPPPPPD  PPPPPPPVPRY PRV PPVPPPVVTRY  PPPPPPPPPPY  POPPPPPPPPN
20%, Africa & Middle East Latin America Eastern Europe India China
1-4%

15% $175-205Bn
10% W

5% 6-9% 7-10% 6.5-9.5%

$126-130Bn $133-137Bn $40-44Bn
0% 5_8%
-5% \, $68-72Bn \ \ \ \
QPP IDRPFEDRNDD DD PADEDORRD DR PADEDONRSD  DRINNDEDONDED DRI DRSO DD
POPPPPPPPPE  POPPPPOPPDD  DOPPPDPOPOD SRR AR AR AAATAIATAS

=@= Spending growth @) 2025-29 CAGR Const US$ @ 2029 Spending
Source: IQVIA Market Prognosis, May 2025.

Bl 2. 232 & RERLl L > 2019-2029 (:}3%% COVID #w/ich ™ &)

® #xit*E (volume) B ¥
¥ % P A E (defined daily doses, DDD) #7& » 23k * Z§ p 2021 & 2 kip¥t
BTLHIEb T 2029 £ TiaE &S E 0.8% 2IpA Y BRI 2025 E e 3.56
** DDD # 3 2029 #1371 v DDD e
BT EESL UL T EN (EHLEFEF 22%) BV K (1.6%) % 0 F R
%ﬁ?ﬁﬁﬁﬁﬁ%ﬁ%%o%i~€ﬁﬁﬂ$$$%ﬁ%ﬁ$?%§$£ﬁ&’ﬁ
H

EHF R SR T ATHAD AR T o

Forecast
4 '
CAGR %
2025-2029
@D Global 0.8
@ |apan 0.4
@» North America 0.9

@D Arica & Middle East 3.7
@ Eastern Europe
@» India 0.0

@ China 1.6
@D Latin America 2.2
@ Western Europe 0.4
@ Asia-Pacific 1.2

2019 2020 2021 2022

Source: IQVIA Institute, Jun 2025.
B 3. &R &igp* FE > 2019-2029 (DDD > + %)
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Forecast

150
4 N
140
e |atin America 142
— China 134
S — Asia-Pacific 130
ema Global 119
120 == North America 114
- Western Europe 113
== Eastern Europe 2
. — India 11
— |3pan 105
100 e Africa & Middle East 99
90 \.
2019 2020 2021 2022 2023 2024 | 2025 2026 2027 2028 2029 J

Source: IQVIA Institute, Jun 2025.

Bl 4. &% % DDD 484 (2 2019 & dci® 5 Aie 7o)
@ *o7F TP EEER ST
LRBAE FELRMEF Y A REERERH o F7ER RHE T ERR
B EE o FPRGDLEF R T ERE FREGRE -
EWALHE A EH 3 DDD BN U SRIF PR ERARBLP A
BORE R FRR RN LR R
&u&r%ﬁﬂﬁ@’mWAé?i2m9ﬁiﬁ&b?§§$ £ MR T
(0.0% CAGR) > e FF PP ch2af* ZEH 41 Bd A v S L 5H > 7 2LEH 24
CoF iRk o
1,400
Japan Western Europe
1,200 O
§ 1,000 Eastern Europe North America
E 800 Latin America O
o
S Asia-Pacific
?g_ 600
8 India » X
a 40 Size of 5008n
Chi Bubble:
200 - Total 2024 e
DDDs 100Bn
o\ Africa & Middle East /
0 10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 90,000

GDP PPP per capita 2024 (current international dollars)

Source: The World Bank, Dec 2024; International Monetary Fund, Apr 2025; IQVIA Institute, Jun 2025.
B 5. ~35 DDD ¥ 4« 5 GDP (PPP) %P8 » 2024
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Forecast

) 'SR T
5-Year 5-Year 5-Year
1,400 CAGRs CAGRs CAGRs

° _.__0——.'—" 1.1%
1.1%

1,200 1.4% .’._.——-‘._. 11% 0.4%
1,000 ._.__._.-—.—-. 1.1% .__._—.—"_—. .—-.—.—'.—-.

800 _ . -0.4% M 1.2 [ e 0.4
;—:—/"# - ) PR 1.5%

600

4.0% .
38?:2 ./0—'.".-——0 3.1% *—1—o—0—9 0.3%
400
12 — 1.8%
200 ::3# 6% — .a 4% —eo—o o — 2.2%

DDD per capita

5.5% a
[[AN
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
=@ Africa & Middle East  ==®= India «=@== China Global @ Asia-Pacific
=@ Latin America ==& North America  ==@== Eastern Europe ==@== Western Europe e=@== |apan

Source: The World Bank, Dec 2024; IQVIA Institute, Jun 2025.
Bl 6. & B3 frd L13Ep A 5o ZE 5 2014-2029

® #oREREHEFE

PTIEES  E MNE 4ﬁéﬂiﬁJ%W{ﬁﬁﬁﬁﬁﬁﬁﬁ%ﬁﬁAQWA
?1§% A AT RARE T 2020 EE P FE (435 BA) B A BER RS
Bl w g ORI o
PG 2024 XA Ry RABEREFEF DAL SRS 15 @
B REFHTVIEPABOFETE LT RH A LCEFRFERT R

g
N

Global adult vaccination doses by type Adult vaccination trends by human development index group
500 indexed to 2015 (2015 value=100)
450 435 300 Start of pandemic 300 Start of pandemic
400
250 250
350
300 200 L 200
250 ¥ '
200 150 150
150 W
100 100 | %
100 :
30 50 50
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 os o\
-~ “ o DO O N A AN » o GG N AV AD Ak
@ [~fluenza @ 1d1dap @ Hepatitis B %\é\’b‘\é\é\éﬁ/é’vé’bé’bé’b 'b‘\'zf‘\’o‘ ’b‘\’b&\é’l«é’béﬂ/%&’bé’b
@ Herpes zoster @ Pneumococcal TP F IS T F IS

Source: IQVIA MIDAS, Dec 2024; UN Human Development Report, May 2025; IQVIA Institute, Jun 2025.
B 7. 25 A £y HRAT > 20152024

®  HHHD PR FHB

Frk* & (specialty medicines) % * »Mft ~ 4 F LB I "LrJ *é, b
FHrd o3 2029 # Py Eip L 2L MY 46% 0 ¥ b 10 & i
1% 54% o tp¥E > 3725 H (pharmerging markets ) t+_ 2029 # % 7}—“ ;é‘_ B iz %
18% » F 7 f M UH BV iTiad v oo gt — AU B & 0 B B vk 7 Fe )
FARA

d

P

'Am
:d
J |k

Im}
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Forecast

27% 35%
31%

18%

2% 14% _.___*__*-*_‘
11%

8M

2014 2019 2024 2029

=@ 10 developed «=@= Other developed e=@= Pharmerging <@ Global

Source: IQVIA Institute, May 2025.
B 8. #Frkr ZEL ALt 2014-2029

@D 2029 & % i & ja 4R

i Rip AR o EBE Y AT 2029 EA NS Lo R B3
W B AR B B o LR F SR RRAR S S R > R R FI R A dp
MEEE R E RS SR o R A AR LR AR AR
BALaE g A NS LFHREE -

15% 30%

2
o 10% Oncology 8
(=1 <
G S
& Lipid regulators Ophthalmology A
& Dermatology [}
= Musculoskeletal Pain S 25% Obesit.
< Other endocrine Diabetes 5
o 4 — t 1
x> po . ‘ ‘ fnewiase pé
A GU sexual health 2
o ; Vaccines ex flu and COVID 2
§ iirllsf:?;gsw ‘ ~ HIV antivirals Immunology é
] - Respiratol
K Mental health i . Blood coagulation 20%

. 70% 75%
Cardiovascular
PG . Historic 5-yr CAGR 2020-2024
0%
-5% 0% 5% 10% 15% Size of bubble: $250Bn
Historic 5-yr CAGR 2020-2024 Spending in $100Bn
2029
$25Bn

Source: IQVIA Forecast Link, May 2025; IQVIA Institute, May 2025.

B 9. w 20 "/p%"é’?ji\m_%;tiﬁ'{ Vh’?;‘/?
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450 Forecast 20%

2025-2029 Key metrics

400
a +75% total
0

=
é - 15% ¢ spending growth
3 300 g (10.5-13.5% CAGR)
€ c
s (=]
8250 S
§ 10%§
© 200 ) +$189Bn
g 5
g 150 2

©
> 5% ¢
s -4 ~+100 new

50 l l ; oncology drugs
0 \__————4 / 0%

— e — ———
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 L2025 2026 2027 2028 20291
- Spending = Growth

Source: Global Oncology Trends 2025: Adopting New Therapies as Modadlities Shift and Expenditures Rise: May 2025. Report by the IQVIA Institute for
Human Data Science.

B 10. 2zhrmr #4005 2015-2029

®)Fd & 7 FA 47

BABARFLHSFRM L IMEL - COVID-19 £HH T - J 25 &
@A p @HhT R e F 7S P B - RETITH

IQVIA 4 Mg F A AR FLp# ie * £ 252024 & RA 3 K EH 40 6% °

BARDRG A AW BRAZER Y 53 (R2BETHE 148 50%) 7 %

FHRAASAH L LT T .

12 WHO AWaRe A\t‘éﬁﬁl g p e B ERE AL R ARS - o
BEARIRL B F © i3] WHO 2023 # i’% Access antibiotics ¢f & > & 2T v F - H
5 1Y fLF % F 1L (stewardship ) » 7 A F T ~ G F R Y Bt IR E R G

(antimicrobial resistance risk ) 2. & B~18 I {7 o

Antibacterial DDDs Antibacterial DDDs per capita
40 9
o Asia-Pacific
35 8 e India
30 @ China
7 o Africa &
. Middle East
6 & Eastern
20 Europe
- \Vestern
= 5 Europe
@ Latin
10 4 America
& North
3 America
5 - |apan
0 2\ ama Global

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: IQVIA MIDAS, Dec 2024; IQVIA Institute, Jun 2025.
B 1l &% fiF%e* £ (DDD) & 4 35 DDD > 2015-2024
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Share of antibacterial DDDs by Access antibacterials share of total DDDs
WHO AWaRe classification, 2024

yt | 37980 Nortf
Global 1 I America
i 70% L rTyrYyYyY o 2 1 rrrrrs "
Asia-Pacific ' | 5Bn " :><_—__——-— —
India | | 6.7Bn  60% | S m—————— - '/\::.. — Africa &
Middle East
i | 5,581 e
hina ' | el - Latin
Africa & Middle East | | 3.8Bn America
4 Eastern
Eastern Europe ] | 3.4Bn Europe
| , - Asia-Pacific
Western Europe I J 2980 °
ame Global
Latin America ' |; 88n 2 -
' - China
North America ] Ii Bn e India
Japan = .l'ltu — |apar
0% 20% 40% 60% 80% 100% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Access watch @ Reserve Not recommended WHO 2023 target (60% access) =eme UN 2030 target (70% access

Source: IQVIAMIDAS, Dec 2024; WHO Access, Watch, Reserve (AWaRe) classification of antibiotics for evaluation and monitoring of use, jul 2023; IQVIA Institute, Jun 2025.

Bl 12. = WHO AWaRe A #f2 #ij5% DDD [+t > 2024

PR R HA
B (REDPEE)

DB HHEL G FERRA ENLIT 02025 EMBRATE LR BRI S
USD ~9-10B ; # ## #& % % ¢9 " influenza drug/antiviral | # 3% & » 2025 & L7 i 1%
I% USDI1.1B-

ek g

A g viefis ¢ 41 &|( neuraminidase inhibitors, NAIs ) % % #c B 7#J» 5 2 J=( oseltamivir
zanamivir ~ peramivir); ¥ — = & > B & i Fr] Bl w] By ik 0F PR N 2 B e A
baloxavir marboxil—#& & & FHET > FIE X BBl 42 LB Lk T F Y

BB L o
301 3% Fungopd ER (2025)

Drug Class / target Typical dosing 2025 commercial note
Oseltamivir (Tamiflu; NAI (neuraminidase BID x 5 days Large generic base;
generics) inhibitor) pediatric use; high volume

in seasonal peaks

Zanamivir (Relenza) NAI Inhaled Limited by inhalation route

Peramivir (Rapivab) NAI IV single dose Used in hospital/ED
settings

Baloxavir marboxil PA endonuclease inhibitor Oral single dose Rapid uptake in

(Xofluza) high-activity seasons; China
highlighted as growth

driver in Roche disclosures

Notes: market sizing varies by definition/source; this summary focuses on therapeutics (not vaccines).
¢ R OH-F gk
t® B oseltamivir d *tE B TRk *F K Ak DR L UER
PREE LE RS 0T i F R SRR 2025 & EFRER
Fral A —F N 4 L PA & PB2 hELF FHH B TRFURMIE  RLY
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BrFERR - T B HARAFPANE C ERES DS R FRAS B
o BREER R AR BED R R G T FREORA R Y TR SR
SfEF TR 0 oseltamivir %% * £ 'three terminals, six markets' framework v /£ >
2024 # 4B EEA AR 59 o & ’&_3}-15/'}:}_:}’5.‘:}?3% EV P Ly - o3l - g2
e BARE o p o oseltamivir 27 2025 # % - % (QI) EHF S 11.43% - jr
2025 2 &G 0 AFL EZFR TR ABEPREL - ROOBHBLT > K- B
BAERHEDEEHE (LR 5670 BA G ABHE L VE 63 BA) i
FRPIEEE AT ST -

China Oseltamivir Market: 2024 Actual vs 2025E Range

7.0 A

6.8 -

6.6

6.4

6.2 -

Sales (RMB bn)

6.0 1

5.8 1

5.6 1

2024 2025E 2025E 2025E
(actual, public) (low) (base) (high)

B 13. ° F oseltamivir & 3 :2024 £ 2B 94 vs. 2025 £ R % (2HFERLRE)

2025E Oseltamivir Sales by Segment (Base Case)
4.09

4.0 A

3.5 4

3.0 A1

2.5 A

2.0 A

Sales (RMB bn)

1.5 1

1.0 A

0.5 1

0.0 -
Pediatric Adult

Bl 14.2025 # oseltamivir 4 % ¥4 & &3+ (base case)
Baloxavir ( & fi &4 " i# 452 |~ Xofluza) »t 2021 & ¢ W+ » $30H 572
AR BIRF o AN AR U REHPFHE DB ER T 0 444 83d ~RMB
0.07B (2022) — ~RMB 0.63B (2023 ) — >RMB 0.70B (2024 ) — >RMB 2.0B (2025
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£ +180% ) 1 & X gD hF T K2 %me}"

4% 2.Baloxavir (* B ) —% 34 & %5

Reported terminal sales

(RMB)

RLEEED)
YoY growth

EEHBRF FURFEADE

Notes / interpretation

2022 ~0.07B — Early post-launch year (industry tracking).

2023 ~0.63B +758.78% (vs 2022) | Rapid expansion; reimbursement and
awareness effects.

2024 >0.70B +38.84% (vs 2023) Continued growth; strong seasonality.

2025 >2.0B +180% (vs 2024) Breakout year; strong seasonal demand and
multi-channel expansion.

Note: Figures are reported/estimated from industry tracking and public disclosures; actuals may vary by channel mix and

reporting scope.

PR EE Y

PSS B SR 2 &

FOREE Fup A P BT J B LTI @k
R P f o EFH T
W%%lﬁﬁ%¢%ﬁ—

F?J‘m B

A /n

AR EEY 2 &

B hE BT F
JéﬁFPJ@%¥

LRk R EDL R

AR FE P A 0 e 5 EATIR G X
PA & PB2 chiup 4 E5 4~ ekt 0 3 F S
LB B 0 Blde s/ 2 s
T R LB ek i * B

P
bl
3
4=
E J

AR 3-5 &0 A SF A bR EAGAPM OB Y B R i LR
Beifs b oo ML R IR
R AR BE( G he B o E S LRI ) P B L L SRR R B P
LR RVRBEIE S | 9"6—3’-&"’ L 3 test-to-treat 1 (Finifze av FE T H o
Feif 4 4 07 3 9f B B ey

GG

O LeX AL

Market inflection
After years of off-label

management, 2025 introduced
the first approved therapy for

NCFB. Premium branded

maintenance therapy is now a

realistic revenue

pool—especially in frequent

exacerbations.

@ A

'{;r_g‘_ll”':."—L Ké\?

Why DPP1 matters

DPP1 inhibitors act upstream

in neutrophil maturation to
reduce activation of
destructive proteases. This

disease-modifying rationale

aligns with neutrophilic
phenotypes common in

NCFB.

£ RPBT

RO WA bR A

I TR S R L B -

¥ ¥ %5 (NCFB) ##7 ¥4 4

What experts should watch
Access and pricing will be
evidence-driven. Differentiation will
depend on real-world reductions in
exacerbations/hospitalizations,
safety/tolerability, and positioning
versus follow-on DPP1 inhibitors
and inhaled anti-infective.

NCFB 7 3 : d  HUREA D 2 adF iR
NCFB & - Bl f A p ks A 7ENLFERR -BREEIL G2 F R
“m%ﬁ%“°@i’gﬁﬁﬁﬂﬁﬂﬁhﬁhi%w%ﬁi’iﬁﬁaiﬁﬁﬁﬁ
AP FREEF A ARER L E A BB FEOERT R 3 AldRd F oo
i ﬁ@“ TR ERA A 0 L R F L E R T F Rl A F R T
02025 #§ BARde U L ISR ES 0 R JITH R AHET s S
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KR FERF  VAFEREP P @ a2 2 NE 7T AFE & £ B2 inf 5
T f R ATREE L EREC BB oFAR 2 (F L¢3 Pseudomonas aeruginosa ) ~
TR e » F ek F i iﬁi%“,f R RN E o S EEEY T T L G
A FLETAS LA GHEEPFEHEY P P a3 B
RPA A M puld LA o a LS RdRZEIMEBTECEE N2 A E I
WEREM BB NRA R o

DPP1 #r] : 2§k & & E I iTie 2

DPP1 (7= 4§ cathepsin C) forfy © {43k & BBAR? G 1 o @ L3R S0l 3od % o o
Y] P‘%’ PURIRSRE O EARY O WRDRY R RS FERFEFIEE L B
4+ p5Frd) DPPL o - B afn) g % M7 5 i fr A Eene S 3 o A 2L Rge
RA A o mgp ik £ 84 55 brensocatib> i d  ASPEN 5 Phase 3 #cdy £ 4%
H F vt o Tk 385k % % BT brensocatib ** & p - =t 10mg ¥ 25mg #E 5 35F A
EORMAREC RS EHE AP HERAE N P AF GO ER UG 52 &
PAEFRELPES G RELFEAG

ASPEN TRk i#5%k & B

Endpoint (vs placebo) 10 mg QD 25 mg QD
Annualized pulmonary exacerbations 21.1% reduction 19.4% reduction
Time to first exacerbation 18.7% delayed 17.5% delayed
Patients without exacerbation (Week 52) 41.2% 40.0%

FEV1 change at Week 52 (mL) 11 mL 38 mL

QoL-B respiratory domain (points) 2.0 3.8

B £ E Y

SERAFEIFEFISRENA FEFLL LT W FE NCFB & e ghis g
AFP r A ZEAEFHEREZIRRL D > U E A2 A F A &9 o
Transparency Market Research iT#p #-3] 53+ » 2%k NCFB /»% 7 3 2024 & ) &
US$ 1.9B » & #>+ 2035 # = £ 1 US$ 3.5B (CAGR ~5.8% ) H i A}%‘?a‘%ﬁ_ﬂ'l 51
3 A (Blde 2023 # % USS 1.46B) > & &gk & § 5855 { fEM > £ %
it L % o F A (first-in-class) #7 DPP1 #rg iz + 7 > SE4 #- o » BHd g %
P LE L RBEDS AR REF LRI LREIS RSP e

T ~BHEY B
¥54F % > brensocatib £ % W i (listprice) 5 US$ 88,000 (WAC) > 473%
/W Jots enIE Y K K 25-35% o ICER’s published health benefit price benchmark
(HBPB) #f brensocatib #7i d1 e 2 Mg Moty (& & Wi+ 2~ 8 %) A 4
AT RS A T GO

¢ ﬁ]'&'ﬁ?:ﬁélﬂiﬁﬂﬁ‘i Z ¥ HIF-PHIs # 34 7

e %"Jﬁa (Chronic Kidney Disease, CKD) #p B # s 3 & d p 2 |+ erythropoietin
(EPO) # =% E_~ 451 % 45 > 11 2 3 3 4 %9 hepeidin B 74 797K - KF £ &
B ook A H R A B ¥ & & ( dialysis-dependent, DD ) 2 2L 3% 45 & if
(non-dialysis-dependent, NDD) & ¢ - F]# ¢ &7 i1t~ > F L Binh R b 5 &
M¥A8 -7 F CKD AR{HER: c 2B RAREF T4 4 CKD 2Fg i
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iqalwe1@(%kaﬁﬁ&ﬁ%égﬁﬁgﬂ>oacm)Aﬁﬁ’aigﬁ
FEEABAB LA % 359 CKD 2347 %EL L EH 4 »hi 7R3 4

¥ o

4 B e fr A B

WA B CKD § o efR 208 472 53] ESAs (epoetin alfa/beta % fi £
) & EHBREA G P o v R OHIF-PHIs & & 8 F dg % ¢ 3@%?\
hypoxia-inducible factor (HIF) » 2 RN &= p 2 12 EPO 2 & ¥ :c L 4d | -
mﬁ%@ﬁﬁ’HmymSﬁﬁi%ﬁ&%%ﬁﬁ%&ﬁ&&’4%%%aﬂﬁ(r
PR~ ot e r 12 Adird v ”'J%EF%F"@%@';’ FIFRRE g 4 o

.‘“\

iy

F 3. 0% s T

Therapy class Mechanism Typical administration Key commercial notes
ESAs (epoetin, Exogenous EPO receptor Injection (IV/SC); Mature class; strong price
darbepoetin, CERA) agonism frequency varies pressure;

procurement-driven.
Long-acting options
differentiate in dosing

interval.
HIF-PHIs (roxadustat, HIF stabilization -> Oral; usually 3x weekly or ~ Rapid uptake enabled by
enarodustat, etc.) endogenous EPO + daily depending on NRDL; subject to patent
improved iron utilization molecule expiry and generic entry;
safety perception and label
breadth critical.
IV iron (e.g., iron sucrose,  Iron repletion / IV infusion Often used as adjunct;
FCM) mobilization procurement dynamics
differ from erythropoiesis
agents.

ié%'&']&‘%%ﬁ ik F a0 % v JRES hypoxia-inducible factor prolyl hydroxylase
inhibitors (HIF-PHIs) > # R&_ 23 & = R 0 £ 3 3 o Roxadustat (EVRENZO, # 3
%) RMEEE e {74 > 23~ National Reimbursement Drug List (NRDL) 8 iU i& #
oS FZAFREREDHET KA o f 2024 Edxo B HE » BAEHL AT
FoAiEXnTRRER () FHRAEEF CEFE () RESRE DR RRYE Y
% (iii) % =  HIF-PHI (Enarodustat, 2789 ) g H i (S8 iz F B cn i o 0
AFBEAT O FABLEI R FERTRREARLE D (@) NERSAEDFRAL
TERERATER Y ELARBLGN S (b) UBF Az GG MIF @A
e BE AR E LR BT F lﬂ»‘i’i » o B A G fEAR & > roxadustat I 2024 & v G AE |
1 BT ESRE 0 A ESA M AE R WMF S s AR L

TS

[ER

Mate g (¢ B

Metric Observation

Roxadustat grade-hospital channel sales RMB 2.261B in 2023; RMB 2.061B in 2024 Q1-Q3
(channel dataset).

Roxadustat China net sales (manufacturer disclosure) US$281.4M in 2023; US$320-350M expected for
full-year 2024.

ESA benchmark (epoetin alfa, EPIAO) 3SBio reported RMB 757.5M sales in 2024 (RMB
725.3M in 2023).

Enarodustat early commercialization signal Company disclosures indicate net sales have not reached
the US$100M milestone threshold over a 12-month
period by the report’s cut-off.

Market sizing anchor (public reports) China renal-anemia drug market cited at ~\RMB 5.9B in

2024; broader CKD-anemia treatment market frequently
described as >RMB 10B’ in industry analyses.
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B AREEL A
Roxadustat (EVRENZO, # 7% )— HIF-PHI 7 & 2 2 %~

&%hﬁ T ALEE T o roxadustat 2 2024 & A4FSE T P F g o 1T
PRENERS L EHFHLEALAIAR 20 @~ T -5 > WPk aHBHET
roxadustat ¢ B &% 4 8 35 2023 & 5 US$281.4M - 2024 & > & g Hp £
USS$320-350M - jizsf : Fred a0 ¥ 3 R W B 7 Ricr > FIRFpahi Fia
HEMAE UEP RN LR X BEER S ITHEARAN AP G At
B E Y g e - R 02 2024 & > roxadustat v & ¢ ®) HIF-PHI #f %) # i & h
B ESRD o

ESAs — Floit RAL » kG hifd B

i1 544 ESAs & CKD g ma‘ﬂ/r%ikﬂ: Haddrhis - Ra o £FET
B EFE (VBP) B4 RGP amt v5 o F E._k—% » 3SBio h epoetln alfa &
=3 (EPIAO)2024 =47 & %7 5 RMB757.5M>2023 # 5 RMB 7253M- 7 % & i :
ESA % Mg £ iy > 27 HIF-PHI E%? LN B b (tertiary hospitals ) =3 7%
AR o £ BSA (bl4r CERA) 7 &0 EFFIE A2 L B0 B} iy
BRI EFERARLE -

Enarodustat (Ennaruo, & 757 ) —HIF-PHI 45#%5’#

Enarodustat ** 2023 # ¢ R4 T % @4 2% » NRDL- # ¢ R HIF-PHIs &
BAREREZDRHEHRLY c 2P BT RISITOBERE ZASE E2 12 B
PR e A B AR A iE 1] USSI00M 02 4287 F* 40 B o1 B 4pdi roxadustat 17
iw%%*ﬁgw&ovwmaﬁﬁ AR RERAL (B4 EQAIE S % 2
MacE )y B E BIEE > U2 A NDD 8 7T adn il ik o

L A -9 (#ﬁﬁ‘»—ﬁ)

2022 # NRDL P 43 FinAzen? 4F (dossier) 3413l * 7 roxadustat 4% & #ic
%’jﬁ%W2@1ﬁﬁﬁ%ﬁﬁ%éi$$3°ﬁ%§%%§ﬁﬁ%iiﬂﬂ*ﬁ
BEAMEA o EZ Lt B E MR T roxadustat 3238 A & £ BIFAE LB en
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China CKD-anemia Drug Market Share (2021, NRDL dossier)

Roxadustat

Bl 1S, dpieies B0 (2021 » NRDL dossier reference )

8y

% (2025-2028) ¢ 8 A 41

P F CKD g aoipf™ S Y
EBELEHDEL KA 0 T -2

& BB AR
PP RARR A
#
4 %R (7R
Scenario

A. Fast generic
erosion

B. Managed transition

C. Safety-driven
rebalancing

2025 E kB EARLER (1) &

: HIF-PHI =¥ =% & A&
BT 0 AT H K AR ESAs 19 R S i A AE 0 g i
I ﬂJﬁﬁmMﬁ**FﬁQ?H*%ﬁb<°

Assumptions

Rapid multi-winner
tenders; steep price

cuts; high switching
tolerance

Gradual tender rollout;
differentiated labeling
and real-world
evidence rewarded

New safety signals or
guideline shifts change
prescribing

» B-d 8

AR E

LR
Pl EE Z é?-“fh’:}acﬁiwtﬂ%im‘f’

Other CKD-anemia drugs

oG R
\l%’]‘élj\%fi

DD £ NDD & falii ¢ # 5% > & i

Implication for
HIF-PHIs

Class volume rises but
branded value
declines; leader must
defend with access +
evidence

Leader retains
premium in key
centers;
second-in-class gains
via segmentation
Potential class-level
headwinds; demand
shifts back to ESA +
iron

Implication for ESAs

Price pressure
intensifies; hospital
contracts dominate

Stabilizes in dialysis
centers; long-acting
products maintain
niche

Relative benefit as
fallback standard;
volume increases

%8 B 4/424 7 Roxadustat (%) @ ) & 2% m

AR 2R AS (D) BRF P & (NRDL) & QiHlg i » 2 B i
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4 ByiF i R & ek B iR
Drug Drug Development Sales
Discovery > <
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EEEGREY > 2 (5 ,,‘g;ﬁtﬂ’ }P‘a& E BRI fk F ok AR o ¥ 7 i2(7
B F R TR TRk ES S A MY I [ Tmk 2ok its - 22 P82
o AT e iEd L F MR NATEY i (NDA) > @ EEATE ] R A B
PAHBTH . H T LESH b PR RS R ERE
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3 A S LA R ARE
(W#vm AR % A7 2 3%/ & (Nemonoxacin > 7 & &= B®
A0 & gt 2 EP Lk FIR fd e AR R ERL &S Flz - o
L FRGET R R BB LA e LT A R o A b RE R
2EPOE A R Bl > R BT S A RF R L IRt R FTEE o
#aj%ﬁ%ﬁﬁé@%ﬁ% PRk ko si? A BT A N AR PRI 0 2 ET R i
B s [ *%*-“*%%5’1%‘ FRGE & SRR LR e A s B (o ¥ P T
B) %223 ko o #i@Fﬁimﬂ%°Bw¢€%”“mﬂ”TWﬁﬁ
= i ' % 1} 7 Enterococcus faecium ~ £ & ¢ § F I 7] Staphylococcus aureus ~ ¥
w. & @ 1% 7 Klebsiella pneumoniae ~ & = % # & 7] Acinetobacter baumanii ~ % ¥k 1%
7 Pseudomonas aeruginosa % ¢ 4% % f8 & jf £ |2 F % M fF Enterobacter species
(f§ # = ESKAPE) - B F R PR P F AR R F 2 A2 - Ad wi Bl
FItRad = ehre g vb o 3 L ensop F Y B L enE LGB Y BRE B R AL -
LS EPRERRES I T g o F A2 RBEROER S iR
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FATET R R G L F S @ B SRR hfud Fo e fh el T RAL
Flt AT R f@*ﬁ’? Frengid & 0 - D on RAGERERFARORE $ 0 AT
BALTEG 2 E5IFREMOEE PR WUELEY A ZEFAES > X T
FREHREDRREMR ©
) #’wﬁ& 4 A7% Pixavir marboxil (B ALY WAmpag &t 42 %®)

R b AR R s e e WA §
REEREMEG L RP AR d R B4 R PRIA  pARE
PR ERBEDEG R c g 2O REREOERERT o

iR A BT I Akt 4 (orthomyxovirus) o 4% F-d ch% o F L4 G ANB -
c=4 ﬂ?%4@%?$W%’EE@$10%&@%ﬁﬁ’ﬂﬁ3mﬁﬁwm
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fiE 4] @) 5o i g (Oseltamivir, Tamiflu®) ezd %) ( Zanamivir, Relenza®) 12 % p
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HERGEEF D GFF A RLE 2 FICBRF {2 35 22 ED GFUR
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sofEREr T FERR BFESAVEALF ERE - REwEL L2
FREPEL »EHPERWH L THEIEETH I - GERFIHRRE?
HEEREES LD F R R0 ARA FE AR MGEFE AL FEN
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3?5 s RfREk t DR TR EEH AR LR 2EBRREI A FRENEY LS
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gt B EBERME AL M2 37— % DPPL #rd# 0 SURERdr4] NE
A ERE A S R AT o B4 & 3 NCFBE 7 g 12 4
Ao % (disease-modifying therapy ) 3 AT P a0 1 L FFH B R A4 2 4 2 JakdA T oo
(BT & #7% ISM4808

B F50E (CKD) fra & 23 E 4 2L AR & & ERAQE 150 § 6
FE AL AL - R TROR R A @?Lﬁ%°ﬂﬁw%l£wﬁ4ﬁﬁ
kA 2 F (ESA) 484 L 2 i Eﬁ + 4
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