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4 Prevnar 13 Jiti 2% 1 i 52.72 -10%
5 Vaxzevria COVID-19 [ HrFi e 39.17 - 5020 I $931.0b
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7 Polio/Pertussis/Hib ~ #FBERR%  FEikE 25.47 5%
8 INJ-78436735 covD-19 ik 23.85 : 2021 $1,049.9b
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10 ProQuad/MMR/Narivax — FRIEXKSEE BRI 2R 21.35 14% SIELOERCIE EEIE
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2.2.1 EfEmP—HPVIEHR
B RRES : PELHNEREARRRNEE , BRAKKRS , HARHIHR20165EM11.375 ARKZ 2020601195 A , FEAREKRNY
0.34%, ELESEEA , M NER REZSIERS.

® HPVBESHERELETP , HAE LIRS, FESET , 99.0%=5EEE |, 88.0%AIAL WEBEMT76.7%RIREERE TR IHPVIERS | £
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100%
90% |
80% [
70% |

60% [

5th (7)
6th - 10th (32)
>= 11th (20)

No data
(=T JiINE] ES A I9 3

i W

HIERR: WHO, IR FIL, B dr E?ﬁ%ﬁikﬁ% _——_ 11



http://ipoipo.cn/

B 2 amcmEERmED , RRTELGEXE S stk

2.2.1 EfEmMp—HPVIEH
B EEERR  RIEWHOREHE | 20215 2BoERHPVIZEZER{NA13%, 52030FWHOSLIMIO%EEZXRNBINAEBAKEIR. B
A2 BREA 110 MNEREHPVEE M N RIS T, B(770% TR EEH BN R,

B REPEEMESAEIEURERSREWHESIEGEE | BE202FKEHPVERSERIN11%, SEIIRKRE (HPVIEEER-Kmi ,
REZEATHR) | RREAEESEIEENELNR HBER T , Fit2025FmiaiEiREl717(27t , RihiziERAZ43%.,

HP ViR E TH A H TR 155

2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

PNEEE 9~A5 % etk tiE (H TN 317 313 306 304 303 301 299 297 295 294 292 290 288
yoy -2.2% -1.3% -2.2% -0.5% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6%

—ZRIE AR 111 110 112 112 111 110 110 109 108 108 107 106 106

yoy -1.7% 2.5% -0.5% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6%

HoAth 3t [X 206 203 194 193 192 190 189 188 187 186 185 184 183

yoy -1.0% -4.8% -0.5% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6% -0.6%

—LRIEWRBIER 1% 1.5% 3% 5% 8% 13% 17% 20% 25% 23% 20% 18% 15%

HAhHLIX $BiE R 0% 0.5% 1% 2% 4% 6% 8% 10% 16% 14% 13% 10% 9%

REPEEARE (AL 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06

i ABBIER 1% 2% 3% 4% 5% 10% 15% 20% 30% 30% 30% 15% 15%

2N 1.45 2.68 5.07 9.84 16.41 25.88 33.96 40.84 57.35 51.13 45.77 37.69 32.47
yoy 85.1% 88.9% 94.3% 66.7% 57.7% 31.2% 20.3% 40.4% -10.8% -10.5% -17.6% -13.9%

%ﬁiﬁﬁﬁyé%ﬁ$ 0.5% 0.9% 1.7% 3.2% 5.4% 8.6% 11.4% 13.7% 19.4% 17.4% 15.7% 13.0% 11.3%

21+J§1§$ 0.5% 1.3% 2.9% 6.0% 11.1% 19.2% 29.9% 42.7% 60.6% 76.7% 91.0% 102.8% 113.0%

G RR T 20 (JiZg9-14% Wikh) 2 2 2 2 2 2 2 2 2 2 2 2 2
20158 DL 1 /440 /9t =4t 3 3 3 3 3 3 3 3 3 3 3 3 3
2 LA R A A 20% 30% 49% 55% 61% 63% 37% 37% 37% 37% 37%

A HEZE R A A 47% 35% 24% 15% 14% 13% 13% 13% 13% 13% 13%

O HEZE R A 33% 35% 26% 30% 26% 24% 50% 50% 50% 50% 50%

2R (A0 3.20 12.30 24.30 35.59 51.56 64.61 53.05 47.30 42.33 34.87 30.03

yoy 284.4% 97.6% 46.5% 44.9% 25.3% -17.9% -10.8% -10.5% -17.6% -13.9%

AR 4.10 4.60 7.00 8.01 12.00 12.00 14.00 16.00 22.37 19.94 17.85 14.70 12.66

yoy 12.2% 52.2% 14.4% 49.8% 0.0% 16.7% 14.3% 39.8% -10.8% -10.5% -17.6% -13.9%

O i s i 0.25 3.40 5.00 9.20 18.00 23.00 26.00 29.00 86.02 76.70 68.65 56.54 48.70

yoy 1260.0% 47.1% 84.0% 95.7% 27.8% 13.0% 11.5% 196.6% -10.8% -10.5% -17.6% -13.9%

2 AN (B 329 329 329 329 329 329 329 329 200 200 200 200 200

4 Ay O 798 798 798 798 798 798 798 798 500 500 300 300 300

I EAY O 1298 1298 1298 1298 1298 1298 1298 1298 1000 1000 800 800 800

2B CEH ) 1053 4047 7995 11709 16963 21256 10609 9459 8467 6973 6006
yoy 284.4% 97.6% 46.5% 44.9% 25.3% -50.1% -10.8% -10.5% -17.6% -13.9%

A EIEE CA ) 3271.8 3670.8 5586 6392 9576 9576 11172 12768 11183 9971 5355 4410 3799
yoy 12.2% 52.2% 14.4% 49.8% 0.0% 16.7% 14.3% -12.4% -10.8% -46.3% -17.6% -13.9%

A CH ) 325 4413 6490 11942 23364 29854 33748 37642 86022 76698 54919 45233 38961
yoy 1260.0% 47.1% 84.0% 95.7% 27.8% 13.0% 11.5% 128.5% -10.8% -28.4% -17.6% -13.9%

&t 3596 8084 13129 22380 40935 51139 61883 71666 107814 96128 68740 56616 48766

yo 50.4% -10.8% -28.5% -17.6% -13.9%
KIERR: WHO, &2\3]u 4, HXA 7‘755,- EERETIURE www.ipoipo.cn - -


http://ipoipo.cn/

B :sswsEmamReD  enEbRe S svis

2.2.1 EfEmPp—HPVIEH

m BEAREFERMIERERYEM - BEMXRSMEEAR | SXIEHPVIRESMESMSERIELE  &ENAEME. AL9514H5EHPY
el | HPV-16, HPV-18ZR &5 | AEIEMEESIMNIE, HPVEERKKARDBSHSMAFELRRE  BFEREN CEFTHEELS

.
HABRITEHPVIER I ESE LS AR RHPVIEEhIESRIL ERTEE
TR T
9-45% 4 Ik
10-25% 4tk I o 2
16 (34.4%) M 16, 185 HPVE B E 58, CINL2/3. AIS /ﬁ?é 18Z HPVS 2 hy 8 # . CINL/2I3,
CERVICAL N 1@ (16.5%)
_ 58 (5.1% G2y it e s 0-45% 4 1k
CANCER (5.1%) Mo 6. 11, 16, 18MHPVS HH)Z 5 . RAEIRE. 16. 18E HPVE 3 #'E FE. CINL/2/3

- CIN 1/2/3#2 AIS. VIN 2/3. ValN1/2/3. AIN1/2/3
BYHPV 33 (47%)

16-26% 4 1k
TYPE — 4 (4-4%) 9-26% 4 1k 16. 18, 31, 33, 45, 52, 58%
N (35%] 16. 18. 31. 33. 45. 52. 58AHPVE F ey, HPVI M EIE
SNFA. FAE. AL
| 6. 117 HPVE: 5 4 4 838 35 6. 11. 16, 18, 31, 33, 45, 52705874
J ‘ a2 (3'4%] 6. 11. 16. 18. 31. 33. 45. 52fn58BHpyEs  HPVS BUH CIN1/2/3, AISH R %
OTHER [3.4%] ‘ 15 []_g%] i 7 CIN 1/2/3F2AIS. VIN 2/3. VaIN1/2/3. AIN1/2/3 [

59 (1.3%) 39 (1.3%) 0-15% % i

16. 18. 31. 33. 45. 52. 58F HPVS &L 1&
6. 118 HPVS Z i L 408 5%

6. 11. 16. 18. 31. 33. 45, 52f158A HPV & %
=01
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B AEESESaH

1) Eﬂlg'ﬁgﬁﬁﬁﬁﬂ‘ﬁ%ééiﬁﬁ?ﬂ . fRiELancetly—IEARTRAR , HPVIEBEEMIFEEBNAN N ( B AR Em TR AMET ASER
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B A&REE LSS  tRIBELSEVIERISERUE |, 20165E 10, BRI, (1A, Wit EsFRINSHOHARTRE | S0Z5 R EABFTINEE
RRBEERN22.6/1000 AF , EiAX20105F , 2011FF12012550% RIALL E ABFRITINEZEN AR5 50/92.9 , 3.2704.18/1000 A5 ,
TN ARG R EIERE M EFHRUEES,

B EEEE  FBEINRRE (FINEERETE-BIZSBIRARERT  SEREATEEX) BaivEsEE RB6CSK\B=EYRmzREIE
HKEHEE | 20225F51F%(NH0.2% , HETFRITKF | it EREY R elm RSB R IR,
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HAs ANBE40 5 LU A BE 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
50% L EANEE (AN 452.9 468.2 486.5 506.0 527.7 552.0 5774 6039 631.7 660.8 691.2 723.0 756.2
yoy 3.4% 3.9% 4.0% 4.3% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6%

40~49%5 \BE CATIND 226.8 221.3 207.2 196.8 1929 189.0 185.3 181.6 1779 1744 1709 167.5 164.1
yoy -2.4% -6.4% -5.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0%

FENER TN 679.7 689.5 693.7 702.8 7206 741.0 762.6 785.5 809.7 835.2 862.1 890.4 920.3
yoy 1.4% 0.6% 1.3% 2.5% 2.8% 2.9% 3.0% 3.1% 3.1% 3.2% 3.3% 3.4%

50+ % 0.2% 0.2% 0.2% 0.3% 0.4% 0.5% 0.6% 0.7% 0.9% 1.0% 1.3%

GSKiifi fi % 100% 100% 100% 57% 50% 44°% 41% 38% 35% 32% 30%

ER RS 43% 50% 56% 59% 62% 65% 68% 70%

GSKf & (AT 1.65 1.6 1.84 2.12 2.43 2.80 3.22 3.70 4.26 4.89 5.63
yoy -3.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

R 0.8 1.20 1.80 2.34 3.04 3.95 5.14 6.68
yoy 50.0% 50.0% 30.0% 30.0% 30.0% 30.0% 30.0%

G FE P GSK 2 2 2 2 2 2 2 2 2 2 2

SRR H wAEY) 1 1 1 1 1 1 1 1

FAGSK 1600 1600 1600 1600 1600 1600 1600 1600 1600 1600 1600

HBANE A 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000

GSKTIZ M (H ) 5280 5120 5888 6771.2 7786.888954.91210298.1511842.87 13619.3 15662.218011.53

yoy -3.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

AT CH ) 800 1200 1800 2340 3042 3954.6 5140.986683.274

yoy 50.0% 50.0% 30.0% 30.0% 30.0% 30.0% 30.0%

&it 5280 5120 5888 7571 8987 10755 12638 14885 17574 20803 24695
yoy -§.O% 15.0% 28.6% ;8.7% 19.7% 17.5% 17.8% 18.1% 18.4% 18.7%
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SOUTHWEST SECURITIES

2.3.2 AREZ—REBREHPRIEERR
" FRBATPQMSREARES
" REMEXRANEIEERNMNAE | 1) BERE RS, UERESS, BT

FREIER , IMExME. 2) IRSEME , MPKKIT (NPs) |, MRAFH BRI
RBRSHRIEREHARER (LNP ) . HARSSRENMEIRTINEEIIEERIXRE.

B 1) BFEERAIMRNAS TR ERRERAFRFR N , LNPRIBHE FIER LA EIMRNA
HENAIEIR. BESMREFERENES—ESE  FAHBENERENME. 2) ABFHh
RAERRS3 FHIN FRNISEIN 7 LNPHIARRISRE , BRIRMESEpHERWM SR | EEEpHET
RIFHME | FELNPHRAR BN ARG | pHESIEE , AIBFUIERD F oS ER
, BELNPEEFI{EHm RNARNEIEIRERR AR EE#IE. 3 ) RO TEHEITAIMER
PFILIBHPELELNPRE | =HILNPAN ARG LELN PR A B RERFIRE.

L NPRIFSREEHS
é mRNA

X lonizable Lipid Mixing
TEFABESF

R Phospholipid
BEAE

478 Cholesterol
: fEE R

Lipid-Ancherod PEG
BZ -BEBIIRRN T

¥EIR/BioNTech, ModernaflCureVaciEEBREXIEL

BNT162b2 - BioNTech/Pfizer

mRNA

Lipid nanoparticle

Administration

don ophimization
@ GC-enriched sequence
@ dsRNA removal

@ Modified 5 CAP1 structure
(m7G+ —5'-ppp-5"-Am)
@ 5 UTR: human o-globin RNA with optimized Kozak sequence
@ 3 UTR: AES & mtRNR1 3' UTR Motives [31]
@® 110 Paly(A) tail with nucleotide-linker (GCAUAUGACU)

Full-length Spike with Proline substitutions (K986P, VI987F)

N1-methylpsendouridine

lonizable cationic lipid

@ ALC-0315 (Acuitas)

Helper lipids
@ DSPC
@ Cholesterol
@ PEG-DMA
Lipid molar ratios”
(50:10:38.5:1.5 mol%)
RNA to lipid ratio”
~0.05 (wtswt)

Intramuscular 30 pg
mRNA Two doses
with 21-day interval

mRNA-1273 - Modema

mRNA

Lipid nanoparticle

Administration

Full-length Spike with Proline substitutions (K986P, V987F)

@ NI1-methylpsendouridine
dan Tem

Toval

@ Undisclosed structural elements

lonizable cationic lipid

=)
Helper lipids

@ DSPC
@ Cholesterol
@ PEG-DMG
Lipid molar ratios™
(50:10:38.5:1.5 mol%)
RNA to lipid ratio”
~0.05 (wtswt)

Intramuscular 100 pg
mRNA Two doses
with 28-day interval

CVnCoV - CureVac

mRNA

Lipid nanoparticle

Administration

0 i
® GC-enriched sequence
@ dsRNA removal
@& Modified 5 CAP1 structure
(m7G4 —5-ppp-5'-Am)
@ 5 UTR: Artifacts from restriction and transcription site,
plus Kozak sequence

@ 2’ UTR comprising human alpha-globin 3" UTR sequence element

® 64 Paly (A) tail

@ Paly (C)rich sequence, followed by histone stem loop sequence

lonizable cationic lipid

[ @ Acuitas lipid (undisclosed) I

Helper lipids
@ DSPC
@ Cholesterol

@ PEG-lipid (undisclosed)

Lipid molar ratios™
(50:10:38.5:1.5 mol%)
RNA to lipid ratio”
~0.05 (wtswt)

Intramuscular 12 pg
mRNA Two doses
with 28-day interval

® Based on prior research of the developers, and not yet confirmed for the COVID-19 mRNA vaccines.
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B RIE LAY TRBLURIEERARIAR |, EEd I N EiEES SHALDEE B R BSERRImIAI TR,
B EUBEEMERES NS 1) iR BEATHEERS

2 ) AISIE A THREN
3 ) BFHTEEFTARAIRRE ;

B IEIYERFER R RS EFR e

J A it HERPEH . HIbZGH . CIFEA RS BT HH O R HA K, BuEE AR
WIRFH 2% i . HPVEE T il 9% v T G PR EL A R B R 1 ;. HPV T IE$EVLPS
2 AT 2 KB B REK TR IR EE 2 P AR AE 5 AR N IS A IR IR AT R
e ] TR NERHE D> SRR, AR THER I
A Rk TT TR . FRIR IR TIRETR S RADURER, SERE )5
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234 REL— GEe I RIETRE EER SRS ?

1) @SR, RIFSEEE EErIEk , LUERIbSOEE NG, IRIEERREETRA 20205 , 200 EmEB T 130 EmEriE iy 7N msa
) T A B A PE T A BMA040%,
2) Egjrﬁﬁ EEMRBRSRENTEX , LIEAK-BERE MR -SSR E NI R T4t , Ml R s AR NETE

3) WTFEETZHHNMREESNIE. TeEEErISEREE |
4) BZOIFEBEAIFRENR
BPRIKELS SRR A RRIGRFE B ZRRHSESRHRBENFIL

Pivotal Phase 3 Comparison

PCV20 1 3 4 5 6A 6B T7F 9V 14 18C 19A 19F 23F 8 10A 11A 12F 15B 22F 33F
P RAG
PCV13 1 3 4 5 6A 6B T7F 9V 14 18C 19A 19F 23F (\r\r
E2 ]
PPSV23 1 3 4 5 6B 7F 9V 14 18C 19A 1SF 23F & 10A 11A 12F 15B 22F 33F 2 9N 17F 20
PCV20 and PCVA13 PCV20 and PPSV23 e
PCWV20 met NI criteria (lower 95% CI of OPA GMT ratio >0.5) Serotype 8 narrowly missed NI criteria Zm >
for all 13 matched serotypes (lower 85% CI of 0.49)
10000
1000 4
S RELAY.

AN

ERSANNRRRRAY
SN

; § AN N X 5 N N S § N N N
3 4 5 BA 6B g 14 18C 194 8 10A 1A 12F 15B 22F 33F
Before PCV20 [l After PCV20 [Zl Before PCV13 [l After PCV13 7 Before PPSV23 [ After PPSV23
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