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A catalyst-rich 2026: valuation re-rating opportunities
for Chinese biotechs / biopharmas

The Chinese biotech / biopharma sector is entering a pivotal phase in 2026,
driven by accelerating global BD partnerships, pivotal clinical data readouts, and
key overseas regulatory milestones. As the industry transitions into a "new pillar
industry" under supportive government policies, we believe the market is
underestimating the pipeline value of leading Chinese biotech companies. In
particular, the oncology pipeline comprises several high-conviction readouts this
yeatr, including Akeso/Summit's ivonescimab trials (HARMON:I-6 and HARMONIi-
3), Innovent's IBI363 data in first-ine NSCLC and colorectal cancer, and
DualityBio's ADC-plus-BNT327 combinations, which have the potential to
reshape the oncology competitive landscape. Positive outcomes from these and
other catalysts highlighted below could, in our view, drive broad-based valuation
re-ratings across the sector. We detail the key near-term clinical and regulatory
catalysts for our major covered names below.

B Akeso (9926 HK): Pivotal OS data and overseas BLA decision in focus.
The Phase 3 OS data from the HARMONI-6 trial (ivonescimab + chemo vs
tislelizumab + chemo in 1L sg-NSCLC) will be released at the 2026 ASCO
as a late-breaking abstract (LBA) on 1 Jun. For overseas markets, partner
Summit Therapeutics is expected to read out 1L sq-NSCLC Phase 3
(HARMONI-3) PFS data in 2Q26, followed by final PFS and interim OS
updates in 2H26. In addition, a critical valuation catalyst resides in the FDA’s
PDUFA decision for ivonescimab in EGFR-TKI resistant NSCLC is expected
in November 2026.

B BeOne (ONC US): Early-stage pipeline maturation and hematology
leadership. Phase 1 data for BGB-43395 (CDK4 inhibitor) in 1L and late-line
HR+ breast cancer is expected to drive near-term sentiment, coinciding with
the initiation of a Phase 3 registrational trial. The Phase 1 data of BGB-43395
will be released at the 2026 ASCO. Targeting a ~US$15bn market, BGB-
43395 offers significant commercial upside as a potential second-to-market
CDKA4-selective agent. Furthermore, 1H26 will see data readouts for novel
modalities including a B7-H4 ADC and GPC3/4-1BB bsAb, followed by
clinical updates for PRMT5i and CEA ADC in 2H26. In hematology,
Sonrotoclax (Bcl2) is positioned for potential FDA approval in 1H26 for BTKi-
treated MCL, following its prior approval in China.

B Innovent (1801 HK): IBI363 (PD-1/IL-2) to take center stage. For IBI363,
updated data for IBI363 in later-line NSCLC and the first clinical data in 1L
NSCLC will be released at the 2026 ASCO. We also project early data for
first-line colorectal cancers to be released in 2H26. On the global front,
partner Takeda is slated to initiate global Phase 3 trials for IBI363, probably
in 10-treated nsg-NSCLC, 1L NSCLC, and 1L CRC, which will start as soon
as 2026 and into 2027, depending on positive PoC data. Takeda also plans
to develop I1BI343 in 1L PDAC and 1L GC. Additionally, Innovent's metabolic
and immunology pipeline will see early data readouts for IBI3032 (oral GLP-
1), IBI3002 (IL-4Ra/TSLP), and IBI356 (OX40L) throughout the year.

B Kelun-Biotech (6990 HK): TROP2 ADC (Sac-TMT) global and domestic
pivotal readouts. The China Phase 3 study for Sac-TMT plus Keytruda
versus Keytruda alone in 1L PD-L1+ NSCLC has met its PFS primary
endpoint with detailed data to be released at the ASCO 2026. Meanwhile,
the results of Sac-TMT’s China Phase 3 study in 1L PD-L1 negative NSCLC
are expected later at ESMO 2026. Additionally, partner MSD is expected to
submit a US BLA for Sac-TMT in 2026, and data from MSD-led global Phase
3 trials could start to read out from late 2026 or early 2027.
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B Jacobio (1167 HK): Pan-KRAS clinical data unveils potential first-in-
class blockbuster. Further Phase 1 data updates of JAB-23E73 (pan-
KRAS) are expected by August 2026 (1H26 results) or ESMO (October). On
the clinical front, the domestic 1L PDAC Phase 1b/3 trial will advance to the
Phase 3 stage in 2H26, while management also targets initiating a pivotal
trial for 2L PDAC in China by year-end. Additionally, we expect the partner
AstraZeneca to advance overseas clinical studies for JAB-23E73 in 2026.

B Hansoh Pharma (3692 HK): ADC pipeline commercialization and global
expansion. For HS-20093 (B7-H3 ADC), BLA submissions for
osteosarcoma and SCLC in China are slated for 2H26. Hansoh also plans to
update prostate cancer data for HS-20093 this year. Meanwhile, its partner
GSK will aggressively advance HS-20089 (B7-H4 ADC) through five
overseas Phase 3 trials in 2026. Additionally, within Hansoh’s metabolic
pipeline, Regeneron will initiate global Ph3 trials of HS-20094 (GLP-1/GIP).
Hansoh will also submit BLA of HS-20094 to the NMPA for weight loss in
2026, based on the superior Ph3 results. Furthermore, Hansoh will have a
broader wave of clinical data readouts throughout the year, including Phase
3 data for TYK2 inhibitor, and early clinical data for EGFR/cMET bsAb, oral
IL-23 peptide, and oral GLP-1 programs.

B Other key catalysts to watch out in 2026. For Leads Biolabs (9887 HK),
LBL-024 (PD-L1/4-1BB) survival data in 1L EP-NEC will be released at the
2026 ASCO with the data in 1L NSCLC expected at WCLC in September.
Leads Biolabs will also present 1L SCLC and NEC data at ESMO, alongside
updated PFS results for LBL-034 (GPRC5D/CD3) in multiple myeloma.
InnoCare (9969 HK) anticipates releasing ICP-248 (Bcl2) data for AML/MDS
at ASCO. In the autoimmune space, InnoCare expects Phase 3 readouts for
ICP-332 in atopic dermatitis by mid-year and for ICP-488 in psoriasis during
the second half. Henlius (2696 HK) plans to present Phase 3 data for
serplulimab in perioperative gastric cancer, as well as a PD-L1 ADC update
in NSCLC, at ASCO. Furthermore, data from the US bridging trial for
serplulimab in ES-SCLC is anticipated at either ESMO or WCLC. Moreover,
DualityBio (9606 HK) will share Phase 1/2 data for its TROP2 ADC and
BNT327 (PD-L1/VEGF) combination in 1L TNBC at the ESMO Breast
Cancer congress in May. DualityBio will also release Phase 1/2 data for its
HER2 ADC or B7-H3 ADC in combination with BNT327 throughout the year.
In addition, management will decide whether to exercise its 50% global rights
option for the B7H3 ADC in 2026.

M Top picks: 2026 is poised to be a landmark year for Chinese biotechs /
biopharmas, with several high-conviction clinical readouts that could reshape
the competitive landscape of oncology. Among the most pivotal catalysts, we
highlight Akeso/Summit's HARMONi-6 and HARMONI-3 data for
ivonescimab, Innovent's IBI363 early data in first-line NSCLC and colorectal
cancer, and DualityBio's ADC-plus-BNT327 (PD-L1/VEGF) combination
readouts. These programs represent some of the most differentiated and
globally competitive assets to emerge from the China biotech ecosystem.
Positive outcomes from these readouts could serve as a powerful catalyst
for both the individual names and the wider biotech sector, driving broad-
based valuation re-ratings. Within the Chinese biotech / biopharma sector,
our top picks are Hansoh (3692 HK), Innovent (1801 HK), 3SBio (1530 HK),
Jacobio (1167 HK).

Valuation Table

Mkt Cap TP Upside/  P/E (x) P/B (x) ROE (%)
Name Ticker Rating (US$ mn) (LC)Downside FY26E FY27E FY26E FY27E FY26E FY27E
3SBio 1530 HK  BUY 8,024.6 34.87 41% 28.8 339 17 17 0.1 0.1
Akeso 9926 HK BUY 17,279.4  185.80 26% nm 1625 144 134 (0.1) 0.1
BeOne Medicines ONCUS BUY 37,695.6  392.43 23% 55.1 30.3 882 67.0 0.1 0.2
DualityBio 9606 HK BUY 3,598.1  383.47 23% nm nm 105 134 (0.0) (0.2)
Hansoh Pharma 3692 HK BUY 30,851.6 46.41 16% 36.4 343 54 4.9 0.2 0.2
Innovent Biologics 1801 HK  BUY 20,185.7 113.86 25% 65.0 40.3 6.2 5.2 0.1 0.1
Jacobio 1167 HK  BUY 821.0 10.34 27% 115 34.2 4.4 3.8 0.5 0.1
Kelun-Biotech 6990 HK BUY 15,067.2  507.11 2% nm nm 246 27.6 (0.2) (0.1)
Leads Biolabs 9887 HK  BUY 2,181.7 100.50 17% nm nm 134 149 nm nm

Source: Company data, CMBIGM estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE



CME INTERNATIONAL

22 Apr 2026 @g@g@ﬁ

Disclosures & Disclaimers

Analyst Certification

The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer
that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2)
no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst in this report.

Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures
Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will
deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong
Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.

CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months.

CMBIGM Ratings

BUY : Stock with potential return of over 15% over next 12 months

HOLD : Stock with potential return of +15% to -10% over next 12 months

SELL : Stock with potential loss of over 10% over next 12 months

NOT RATED : Stock is not rated by CMBIGM

OUTPERFORM : Industry expected to outperform the relevant broad market benchmark over next 12 months
MARKET-PERFORM : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months
UNDERPERFORM : Industry expected to underperform the relevant broad market benchmark over next 12 months

CMB International Global Markets Limited

Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888 Fax: (852) 3900 0800

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned
subsidiary of China Merchants Bank)

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the purposes of all investors. CMBIGM
does not provide individually tailored investment advice. This report has been prepared without regard to the individual inve stment objectives, financial position
or special requirements. Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the
report. The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the
performance of underlying assets or other variable market factors. CMBIGM recommends that investors should independently evaluate particular investments
and strategies, and encourages investors to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM
or its affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in
securities or enter into any transaction. Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone
making use of the information contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable.
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides
the information, advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIGM may issue other
publications having information and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical
methods when compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in
this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or
on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with
the companies in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report
and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended from time to time)(“The Order”) or (ll) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Comp anies, Unincorporated Associations,
etc.,) of the Order, and may not be provided to any other person without the prior written consent of CMBIGM.

For recipients of this document in the United States

CMBIGM is not a registered broker-dealer in the United States. As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified
as a research analyst with the Financial Industry Regulatory Authority (‘FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules
intended to ensure that the analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is
intended for distribution in the United States solely to "major US institutional investors"”, as defined in Rule 15a-6 under the US, Securities Exchange Act of
1934, as amended, and may not be furnished to any other person in the United States. Each major US institutional investor that receives a copy of this report
by its acceptance hereof represents and agrees that it shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to
effect any transaction to buy or sell securities based on the information provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined
in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its
respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations.
Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities
and Futures Act (Cap. 289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law.
Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report.

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 3



