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ATTENTION

We have adopted a fully electronic application process for the Hong Kong Public Offering. We will not provide printed copies of this Prospectus to the public in relation to the Hong Kong Public
Offering.

This Prospectus is available on the websites of the Stock Exchange (www.hkexnews.hk) and our Company (www.baili-pharm.com). If you require a printed copy of this Prospectus, you may
download and print from the website addresses above.
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IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

We have adopted a fully electronic application process for the Hong Kong Public
Offering. The Company will not provide any printed copies of this prospectus to the
public.

This prospectus is available at the website of the Stock Exchange at
www.hkexnews.hk under the “HKEXnews > New Listings > New Listing Information™
section, and our website at www.baili-pharm.com. If you require a printed copy of this
prospectus, you may download and print from the website addresses above.

To apply for the Hong Kong Offer Shares, you may:

(1) apply online through the White Form elPO service at www.eipo.com.hk;

(2) apply electronically through the HKSCC EIPO channel and cause HKSCC
Nominees to apply on your behalf by instructing your broker or custodian who
is a HKSCC Participant to give electronic application instructions via
HKSCC’s FINI system to apply for the Hong Kong Offer Shares on your
behalf.

We will not provide any physical channels to accept any application for the Hong
Kong Offer Shares by the public. The contents of the electronic version of this
prospectus are identical to the printed prospectus as registered with the Registrar of
Companies in Hong Kong pursuant to Section 342C of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance.

If you are an intermediary, broker or agent, please remind your customers, clients
or principals, as applicable, that this prospectus is available online at the website
addresses above.
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Please refer to the section headed “How to Apply for Hong Kong Offer Shares” in this
prospectus for further details of the procedures through which you can apply for the Hong
Kong Offer Shares electronically.

Your application through the White Form elPO service at www.eipo.com.hk or HKSCC
EIPO channel must be for a minimum of 100 Hong Kong Offer Shares and in one of the
numbers set out in the table.

If you are applying through the White Form elPO service, you may refer to the table
below for the amount payable for the number of Hong Kong Offer Shares you have selected.
You must pay the respective maximum amount payable on application in full upon application
for Hong Kong Offer Shares.

If you are applying through the HKSCC EIPO channel, your broker or custodian may
require you to pre-fund your application in such amount as determined by the broker or
custodian, based on the applicable laws and regulations in Hong Kong. You are responsible for
complying with any such pre-funding requirement imposed by your broker or custodian with
respect to the Hong Kong Offer Shares you applied for.

Sichuan Biokin Pharmaceutical Co., Ltd.
(HK$389.00 per Hong Kong Offer Share)
NUMBER OF HONG KONG OFFER SHARES
THAT MAY BE APPLIED FOR AND PAYMENTS

No. of No. of No. of No. of
Hong Kong Amount  Hong Kong Amount  Hong Kong Amount  Hong Kong Amount
Offer Shares  payable® on  Offer Shares  payable®on  Offer Shares  payable® on ~ Offer Shares  payable® on
applied for ~application ~ applied for ~ application applied for ~ application  applied for ~ application

HK$ HK$ HK$ HKS

100 39,292.31 1,500 589,384.60 8,000  3,143,384.52 50,000  19,646,153.26
200 78,584.62 2,000 785,846.14 9,000  3,536,307.59 60,000  23,575,383.90
300 117,876.92 2,500 9682,307.67 10,000 3,929,230.66 70,000 27,504,614.56
400 157,169.22 3,000  1,178,769.20 15,000  5,893,845.98 80,000  31,433,845.20
500 196,461.53 3500 1,375,230.72 20,000 7,858,461.30 90,000  35,363,075.86
600 235,753.84 4,000  1,571,692.25 25,000  9,823,076.63 100,000  39,292,306.50
700 215,046.14 4500  1,768,153.79 30,000 11,787,691.96 150,000  58,938,459.76
800 314,338.45 5000  1,964,615.33 35,000 13,752,307.28 200,000  78,584,613.00
900 353,630.76 6,000  2,357,538.39 40,000  15,716,922.60 300,000 117,876,919.50
1,000 392,923.06 7,000 2,750,461.45 45,000 17,681,537.93 431,700 169,624,887.17

(1)  Maximum number of Hong Kong Offer Share you may apply for.

(2)  The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and AFRC
transaction levy. If your application is successful, brokerage will be paid to the Exchange Participants (as
defined in the Listing Rules) and the SFC transaction levy, the Stock Exchange trading fee and AFRC
transaction levy are paid to the Stock Exchange (in the case of the SFC transaction levy, collected by the Stock
Exchange on behalf of the SFC; and in the case of the AFRC transaction levy, collected by the Stock Exchange
on behalf of the AFRC).

No application for any other number of the Hong Kong Offer Shares will be considered
and any such application is liable to be rejected.



EXPECTED TIMETABLE®

If there is any change in the following expected timetable of the Hong Kong Public
Offering, our Company will issue an announcement to be published on the website of the
Stock Exchange at www.hkexnews.hk and the website of our Company at
www.baili-pharm.com.

Date™

Hong Kong Public Offering commences. . . ......... . ... .. ... 9:00 a.m. on
Friday, November 7, 2025

Latest time to complete electronic applications under
White Form elPO service through the designated website
at www.eipo.com.hk® . . 11:30 a.m. on
Wednesday, November 12, 2025

Application lists of the Hong Kong Public Offering open® .. ........ ... .. 11:45 a.m. on
Wednesday, November 12, 2025

Latest time to (a) complete payment of White Form elPO
applications by effecting internet banking transfer(s) or
PPS payment transfer(s) and (b) give electronic
application instructions to HKSCC™ . .. ... .. ... ... ............... 12:00 noon on
Wednesday, November 12, 2025

If you are instructing your broker or custodian who is a HKSCC Participant will submit
electronic application instructions on your behalf through HKSCC’s FINI system in
accordance with your instruction, you are advised to contact your broker or custodian for the
earliest and latest time for giving such instructions, as this may vary by broker or custodian.

Application lists of the Hong Kong Public Offering close® ... ........... 12:00 noon on
Wednesday, November 12, 2025

Expected Price Determination Date® . ........................... by 12:00 noon on
Thursday, November 13, 2025

Announcement of the final Offer Price, the results of applications in the Hong Kong

Public Offering, the level of indications of interest in the

International Offering and the basis of allocation of the

Hong Kong Offer Shares under the Hong Kong Public

Offering to be published on the website of the Stock Exchange

at www.hkexnews.hk and the website of our Company at

www.baili-pharm.com® ... ... ... no later than 11:00 p.m. on
Friday, November 14, 2025

—iv -



EXPECTED TIMETABLE®

Results of allocations in the Hong Kong Public Offering (with successful applicants’
identification document numbers, where appropriate) to be available through a variety of

channels, including:

(1) A full announcement of the Hong Kong Public Offering
to be published on the website of the Stock Exchange
at www.hkexnews.hk and the website of our Company

at www.baili-pharm.com® .. ... ... .. ... ... Friday, November 14, 2025

(2) Results of allocations in the Hong Kong Public Offering
will be available at www.iporesults.com.hk
(alternatively: www.eipo.com.hk/elPOAllotment)

with a “search by ID” function on a 24-hour basis from .. ..

..... 11:00 p.m. on

Friday, November 14, 2025
to 12:00 midnight on

Thursday,

(3) Allocation results telephone enquiry by
calling +852 2862 8555 . ....... ... ... . ...

November 20, 2025

. .between 9:00 a.m.

and 6:00 p.m.

on Monday, November 17, 2025,
Tuesday, November 18, 2025,

Wednesday,
and Thursday,

Despatch of H Share certificates in respect of wholly

or partially successful applications, or deposit of

H Share certificate into CCASS pursuant to

Hong Kong Public Offering, on or before™® . . . . .. .. Friday,
Dispatch/collection of refund cheques and White Form

e-Refund payment instructions in respect of (i) wholly

or partially successful applications (if applicable) and

(i) wholly or partially unsuccessful applications pursuant

to the Hong Kong Public Offering on or before®® . . . Monday,

Dealings in H Shares on the Stock Exchange expected
to commence at 9:00 am. on........... ... . ... Monday,

November 19, 2025
November 20, 2025

November 14, 2025

November 17, 2025

November 17, 2025



EXPECTED TIMETABLE®

Notes:
(1)
(2)

®)

4

®)

(6)
™

®)

©

All dates and times refer to Hong Kong local dates and times, except as otherwise stated.

You will not be permitted to submit your application to the White Form elPO Service Provider through the
designated website at www.eipo.com.hk after 11:30 a.m. on the last day for submitting applications. If you
have already submitted your application and obtained an application reference number from the designated
website on or before 11:30 a.m., you will be permitted to continue the application process (by completing
payment of application monies) until 12:00 noon on the last day for submitting applications, when the
application lists close.

If there is a “black” rainstorm warning or a tropical cyclone warning signal number 8 or above and/or Extreme
Conditions in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Wednesday, November 12,
2025, the application lists will not open or close on that day. See “How to Apply for Hong Kong Offer Shares
— E. Severe Weather Arrangements” in this prospectus.

Applicants who apply for Hong Kong Offer Shares by instructing your broker or custodian to give electronic
application instructions to HKSCC on your behalf via FINI should see “How to Apply for Hong Kong Offer
Shares — A. Application for Hong Kong Offer Shares — 2. Application Channels” in this prospectus.

The Price Determination Date is expected to be on or before Thursday, November 13, 2025, and in any event,
not later than 12:00 noon on Thursday, November 13, 2025. If, for any reason, the Offer Price is not agreed
between the Overall Coordinators and us by 12:00 noon on Thursday, November 13, 2025, the Global Offering
will not proceed and will lapse.

None of the websites or any of the information contained on the websites forms part of this prospectus.

H Share certificates for the Offer Shares will become valid evidence of title at 8:00 a.m. on Monday, November
17, 2025 provided that (i) the Global Offering has become unconditional in all respects and (ii) none of the
Underwriting Agreements have been terminated in accordance with its terms.

White Form e-Refund payment instructions/refund cheques will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering. Part of the applicant’s Hong Kong
identity card number or passport number, or, if the application is made by joint applicants, part of the Hong
Kong identity card number or passport number of the first-named applicant, provided by the applicant(s) may
be printed on the refund cheque, if any. Such data would also be transferred to a third party for refund purposes.
Banks may require verification of an applicant’s Hong Kong identity card number or passport number before
encashment of the refund cheque. Inaccurate completion of an applicant’s Hong Kong identity card number or
passport number may invalidate or delay encashment of the refund cheque.

Applicants who have applied for Hong Kong Offer Shares through HKSCC EIPO channel should refer to the
section headed “How to Apply for Hong Kong Offer Shares — D. Despatch/Collection of Share Certificates
and Refund of Application Monies” in this prospectus for details.

For applicants who apply through the White Form elPO service and paid the application monies from a single
bank account, White Form e-Refund payment instructions (if any) will be dispatched to their application
payment bank account on Monday, November 17, 2025. For applicants who apply through the White Form
elPO service and used multi-bank accounts to pay the application monies, refund cheque (if any) will be
dispatched to the address specified in their electronic application instruction to the White Form elPO Service
Provider on or before Monday, November 17, 2025 at their own risk.

Any uncollected H Share certificates and/or refund cheques will be dispatched by ordinary post, at the
applicants’ risk, to the addresses specified in the relevant applications.

Further information is set out in the sections headed “How to Apply for Hong Kong Offer Shares — D.
Despatch/Collection of Share Certificates and Refund of Application Monies” in this prospectus.

The above expected timetable is a summary only. See the sections headed “Structure of

the Global Offering” and “How to Apply for Hong Kong Offer Shares” in this prospectus for
details of the structure and conditions of the Global Offering, as well as the application
procedures for Hong Kong Public Offering.

— Vi -
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SUMMARY

This summary aims to give you an overview of the information contained in this
prospectus. As this is a summary, it does not contain all the information that may be
important to you. You should read the whole document before you decide to invest in the
Offer Shares. There are risks associated with any investment. Some of the particular risks
in investing in the Offer Shares are set out in the section headed “Risk Factors™ in this
prospectus. You should read that section carefully before you decide to invest in the Offer
Shares.

OVERVIEW

We are an integrated pharmaceutical group with capabilities spanning early-stage
research and development, clinical development, manufacturing and commercialization.
During the Track Record Period, we operated two major businesses: innovative biologics
business, and generics and traditional Chinese medicine business.

Ten years ago, in 2014, we established Systimmune in Seattle, U.S., embarking on the
development of iza-bren (BL-B01D1), the world’s first and only EGFR x HER3 bispecific
ADC to have entered into Phase Il clinical development to date. A decade later, we entered
into a global strategic license and collaboration agreement for iza-bren with BMS, with a
US$800 million upfront payment and a total deal value worth up to US$8.4 billion — being
the largest ever for a single-asset collaboration transaction in the ADC space in terms of total
deal value. Our endeavors in the U.S. over the past decade have led to the creation of (i) an
innovative ADC drug development platform, from which we have successfully advanced ten
clinical-stage, innovative ADC candidates, including iza-bren, into approximately 70 clinical
studies, including 16 pivotal registration clinical trials in China, three global pivotal
registration clinical trials and 16 Phase Il clinical trials for first-line cancer treatment; (ii) a
multi-specific T cell engager platform, from which we have successfully advanced four
innovative GNC multi-specific antibodies, including GNC-077, to clinical stage, which have
been evaluated in 15 clinical studies; and (iii) an innovative ARC drug development platform,
from which we have successfully developed an IND-approved, innovative ARC candidate,
BL-ARCO001.

Through years of dedicated effort since 1996, we have cultivated expertise in generics and
traditional Chinese medicine. Our generics and traditional Chinese medicine business has a
product portfolio in anesthesia, parenteral nutrition, anti-infection, pediatrics and other
therapeutic areas. We have accumulated rich experience in R&D, production and marketing of
special preparations such as emulsion injections and effervescent preparations, and have
formed a competitive product portfolio. During the Track Record Period, we generated revenue
from the sales of 31 approved drug products with over 100 specifications, which includes 26
generics products and five traditional Chinese medicine products. Revenue from these products
has played a crucial role in funding our innovative drug development.



SUMMARY

As of the Latest Practicable Date, all of our innovative drug candidates remained in new
drug application, clinical or preclinical development stage. In 2024, we recorded revenue of
RMB5,821.1 million, among which 91.6% represented the license fee income generated under
our license and collaboration agreement with BMS, and 8.4% represented sales of generics and
traditional Chinese medicines. In 2022 and 2023, we generated a revenue of RMB701.8 million
and RMB560.4 million, respectively, from sales of generics and traditional Chinese medicines.
In the six months ended June 30, 2025, we generated revenue of RMB170.4 million, derived
primarily from sales of generics and traditional Chinese medicines. Sales of generics and
traditional Chinese medicines decreased over the Track Record Period as certain of our major
marketed products are generic drugs that were adversely impacted by the VBP schemes, which
resulted in (i) a significant reduction in selling prices for products included in the VBP
schemes, despite an increase in sales volume under those VBP schemes; in some cases, a
corresponding decrease in sales volumes to hospitals outside the VBP schemes, (ii) a decrease
in sales volumes for products that belong to a drug class subject to the VBP schemes but did
not participate in such schemes, and (iii) a decrease in sales volumes of certain product due to
increased competition from its competing drug class which was included in the VBP schemes.
We incurred net losses of RMB282.4 million, RMB780.5 million and RMB1,118.0 million in
2022, 2023 and the six months ended June 30, 2025, respectively, and achieved net profit of
RMB3,707.5 million in 2024. Our net losses recorded in the first two years of the Track Record
Period and the first half of 2025 were primarily in relation to: (i) our substantial investment in
R&D activities for innovative drug candidates, and (ii) the reduction of revenue from sales of
generics and traditional Chinese medicines. In particular, the profitability of our generics and
traditional Chinese medicines was affected by the implementation of VBP schemes relating to
our products. Our net profit achieved in 2024 was primarily due to the recognition of the
license fee income generated under our license and collaboration agreement with BMS. In
addition, we experienced net operating cash outflow of RMB256.6 million, RMB618.0 million
and RMB1,227.8 million in 2022, 2023 and the six months ended June 30, 2025, respectively,
which was primarily due to our losses before tax, while we generated net operating cash inflow
of RMB3,841.8 million in 2024, primarily due to our profit before tax.

OUR JOURNEY TO DATE
Inception and Growth (1996-2010)

Our history can be traced back to 1996, when Dr. Zhu Yi, our chairman of the Board,
general manager and Chief Scientific Officer, established Baili Pharmaceutical, which is the
predecessor of our Company and currently one of our key subsidiaries. Through years of
dedicated effort, we have cultivated expertise in complex generics and traditional Chinese
medicine. Our generics and traditional Chinese medicine business has a product portfolio in
anesthesia, parenteral nutrition, anti-infection, pediatrics and other therapeutic areas. We have
accumulated rich experience in R&D, production and marketing of special preparations such
as emulsion injections and effervescent preparations, and have formed a competitive product
portfolio. During the Track Record Period, we generated revenue from the sales of 31 approved
drug products with over 100 specifications, which includes 26 generics products and five
traditional Chinese medicine products.
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More importantly, we have grown into an integrated pharmaceutical corporate group with
capabilities spanning early-stage research, clinical development, manufacturing, and
commercialization.

Strategic Pivot (2010-2014)

To realize long-term growth and enhance patient outcomes, we made the strategic move
into the innovative drug business in 2010 and commenced the independent development of
innovative drugs. To support this shift, we reinvested most of our revenue from our generic
drug and traditional Chinese medicine business into innovative drug research and development.
In 2014, we established Systimmune in Seattle, the U.S., to lead the 0-to-1 innovation of
therapeutic modalities and discovery of novel drug pipelines. In the same year, we commenced
the independent development of bispecific antibodies and ADCs. Systimmune also spearheads
our global clinical development and future commercialization in global markets. Our presence
in the U.S. has given us access to a highly skilled talent pool with expertise in drug discovery,
development and clinical research. Immersion in the global biotech innovation epicenter also
offers valuable networking opportunities and insights into emerging trends. At the same time,
we have built a team of scientists and specialists in innovative drug development in China over
the years.

Substantial Investments in Discovering and Developing Innovative Oncology Drugs (Since
2014)

Since 2014, discovering and developing innovative drugs has been our business focus. We
have dedicated substantial resources to the development of ADC, bispecific as well as
multi-specific antibody drugs: including establishing the SEBA and HIRE-ADC technology
platforms in 2014, followed by the GNC multi-specific platform in 2015. These initiatives have
enabled us to achieve a number of “firsts” in the industry, including the world’s first and only
EGFR x HERS3 bispecific ADC to have entered into Phase 111 clinical development, and the
first and only four multi-specific antibodies to enter into clinical development to date.
Leveraging our expertise in antibody and ADC technologies, we have swiftly established a
HIRE-ARC platform, which generated our IND-approved, innovative ARC candidate. In 2022,
2023, 2024 and the six months ended June 30, 2025, our research and development expenses
for innovative drug candidates accounted for 85.9%, 92.9%, 96.5% and 98.4% of our total
research and development expenses, respectively.

Our dual R&D centers in the U.S. and China consist of highly experienced professionals
specializing in drug discovery, preclinical development, CMC, clinical development, and
regulatory affairs. These teams cover the entire R&D cycle for innovative drugs, comprising
both exceptional scientists who have grown within our Company and top-tier professionals
recruited from the industry. As of June 30, 2025, our R&D teams in the U.S. and China
comprised 1,360 members, representing approximately 48.2% of our total workforce. Many of
these individuals have extensive experience leading drug discovery and development projects
at renowned multinational and domestic biopharmaceutical companies, as well as research
institutions such as MD Anderson Cancer Center and Fred Hutchinson Cancer Center, and/or
have worked with the FDA. This combination of talent and expertise has equip