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IMPORTANT

IMPORTANT: If you are in any doubt about any of the contents of this Prospectus, you should seek independent professional advice.
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Number of Offer Shares under the 56,755,400 H Shares (subject to the
Global Offering Over-allotment Option)

Number of Hong Kong Offer Shares 5,675,600 H Shares (subject to
reallocation)

51,079,800 H Shares (subject to
reallocation and the Over-allotment
Option)

HK$22.60 per Offer Share, plus brokerage
of 1.0%, AFRC transaction levy of
0.00015%, SFC transaction levy of
0.0027% and Stock Exchange trading fee
of 0.00565% (payable in full on
application in Hong Kong dollars and
subject to refund)

Nominal value : RMBI1.00 per H Share

Stock code 09637
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Joint Sponsors, Sponsor-Overall Coordinators, Overall Coordinators,
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Overall Coordinators, Joint Global Coordinators,
Joint Bookrunners and Joint Lead Managers
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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no responsibility for the contents of this
Prospectus, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part
of the contents of this Prospectus.

A copy of this Prospectus, having attached thereto the documents specified in the section headed “Documents Delivered to the Registrar of Companies in Hong Kong and Available on Display” in
Appendix VI to this Prospectus, has been registered by the Registrar of Companies in Hong Kong as required by Section 342C of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance, Chapter 32 of the Laws of Hong Kong. The Securities and Futures Commission of Hong Kong and the Registrar of Companies in Hong Kong take no responsibility as to the contents
of this Prospectus or any other documents referred to above.

The Offer Price will be HK$22.60 per Offer Share, unless otherwise announced. The Joint Representatives (for themselves and on behalf of the Underwriters) may, with our consent, reduce the number
of Hong Kong Offer Shares and/or the Offer Price below that stated in this Prospectus at any time prior to the morning of the last day for lodging applications under the Hong Kong Public Offering.
In such case, an announcement will be published on the websites of the Stock Exchange at www.hkexnews.hk and our Company at www.alebund.com and the offer will be canceled and relaunched
at the revised number of Offer Shares and/or the revised Offer Price in accordance with the requirements under Rule 11.13 of the Listing Rules (which include the issue of a supplemental o a new
prospectus (as appropriate)), as soon as practicable following the decision to make such reduction, and in any event we will announce the decision to make such reduction not later than the morning
of the day which is the last day for lodging applications under the Hong Kong Public Offering. Details of the arrangement will then be announced by us as soon as practicable. For more details,
see “Structure of the Global Offering” and “How to Apply for Hong Kong Offer Shares.”

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement are subject to termination by the Joint Representatives (for themselves and on behalf of the
Underwriters) if certain events occur prior to 8:00 a.m. on the Listing Date. Please refer to the section headed “Underwriting” in this Prospectus.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this Prospectus, including the risk factors set out in the section headed “Risk
Factors.”

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws in the United States, and may not be offered, sold, pledged or transferred within
the United States or to, or for the account or benefit of U.S. persons (as defined in Regulation S), except in transactions exempt from, or not subject to, the registration requirements of the U.S.
Securities Act. The Offer Shares are being offered and sold in the United States and to U.S. persons in reliance on Rule 144A, or pursuant to another exemption from, or in a transaction not subject
to, the registration requirements of the U.S. Securities Act, only to QIBs. The Offer Shares may be offered, sold or delivered outside the United States to non-U.S. persons in offshore transactions
in accordance with Regulation S.

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 at the websites of the Stock Exchange (www.hkexnews.hk) and our Company (www.alebund.com). If you require a printed copy of this prospectus, you may
download and print from the website addresses above.

June 18, 2026



IMPORTANT

IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

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

This Prospectus is available at the website of the Stock Exchange at
www.hkexnews.hk under “HKEXnews > New Listings > New Listing Information”
section and our website at www.alebund.com. You may download and print from these
website addresses if you want a printed copy of this Prospectus.

To apply for the Hong Kong Offer Shares, you may use one of the following application
channels:

Application Channel Platform Target Investors Application Time
White Form eIPO www.eipo.com.hk Applicants who would From 9:00 a.m. on
service. . . ... .. like to receive a Thursday, June 18,

physical Share 2026 to 11:30 a.m. on
certificate. Hong Kong Wednesday, June 24,
Offer Shares 2026, Hong Kong
successfully applied time. The latest time
for will be allotted and ~ for completing full
issued in your own payment of application
name. monies will be 12:00

noon on Wednesday,
June 24, 2026, Hong

Kong time.
HKSCC EIPO Your broker or custodian ~ Applicants who would Contact your broker or
channel . . . . . .. who is a HKSCC not like to receive a custodian for the
Participant will submit physical Share earliest and latest time
electronic application certificate. Hong Kong for giving such
instructions on your Offer Shares instructions, as this
behalf through successfully applied may vary by broker or
HKSCC’s FINI system for will be allotted and custodian.
in accordance with your issued in the name of
instruction. HKSCC Nominees,

deposited directly into
CCASS and credited to
your designated
HKSCC Participant’s
stock account.

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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IMPORTANT

Please refer to “How to Apply for Hong Kong Offer Shares” for further details of the
procedures through which you can apply for the Hong Kong Offer Shares electronically.

Your application through the White Form eIPO service or the HKSCC EIPO channel
must be made for a minimum of 100 Hong Kong Offer Shares and in multiples of that number
of Hong Kong Offer Shares as set out in the table below. No application for any other number
of Hong Kong Offer Shares will be considered and such an application is liable to be rejected.

If you are applying through the White Form eIPO service, you may refer to the table
below for the amount payable for the number of H Shares you have selected. You must pay
the respective 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.

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

HKS$ HK$ HK$ HKS$
100 2,282.79 1,500 34,241.89 8,000 182,623.37 90,000  2,054,512.89
200 4,565.59 2,000 45,655.84 9,000 205,451.29 100,000  2,282,792.10
300 6,848.37 2,500 57,069.80 10,000 228,279.21 200,000 4,565,584.20
400 9,131.16 3,000 08,483.76 20,000 456,558.42 300,000  6,848,376.30
500 11,413.97 3,500 79,897.73 30,000 684,837.64 400,000  9,131,168.40
600 13,696.76 4,000 91,311.69 40,000 913,116.85 500,000 11,413,960.50
700 15,979.54 4,500 102,725.65 50,000 1,141,396.06 1,000,000 22,827,921.00
800 18,262.34 5,000 114,139.60 60,000 1,369,675.25 1,500,000 34,241,881.50
900 20,545.13 6,000 136,967.52 70,000 1,597,954.46 2,000,000 45,655,842.00
1,000 22,827.92 7,000 159,795.45 80,000 1,826,233.68 2,837,800 64,781,074.22

(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 Hong Kong Offer Shares will be considered and
any such application is liable to be rejected.
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EXPECTED TIMETABLEY

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.alebund.com.

Date!

Hong Kong Public Offering commences. . . . ...... .. ... ..o .. 9:00 a.m. on
Thursday, June 18, 2026

Latest time to complete electronic applications under the
White Form eIPO service through the designated
website at www.eipo.com.hk®. . ... 11:30 a.m. on

Wednesday, June 24, 2026

Application lists of the Hong Kong Public Offering open™®. ... .. .. .. ... ... ... 11:45 a.m. on

Wednesday, June 24, 2026

Latest time to (a) complete payment of White Form eIPO
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, June 24, 2026

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, June 24, 2026

Announcement of 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.alebund.com® . . ... ... ... no later than 11:00 p.m. on
Friday, June 26, 2026

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.alebund.com® . ... ... no later than 11:00 p.m. on

Friday, June 26, 2026
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EXPECTED TIMETABLEY

(2)

(3)

Results of allocations in the Hong Kong Public Offering
will be available at “Allotment Results” page on
the designated results of allocations website at
www.iporesults.com.hk (alternatively:
www.eipo.com.hk/eIPOAllotment) from with a
“search by ID” function on a 24-hour basis from ... .................. 11:00 p.m. on
Friday, June 26, 2026 to
12:00 midnight on
Thursday, July 2, 2026

Allocation results telephone enquiry by calling
+852 2862 8555, . .. between 9:00 a.m. and 6:00 p.m. on
Monday, June 29, 2026,
Tuesday, June 30, 2026,
Thursday, July 2, 2026 and
Friday, July 3, 2026

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, June 26, 2026

Dispatch/collection of refund checks and White Form
e-Refund payment instructions in respect of (i) wholly
or partially successful applications (if applicable) and
(ii) wholly or partially unsuccessful applications pursuant
to the Hong Kong Public Offering on or before™® ... . ... .. .. .. Monday, June 29, 2026

Dealings in H Shares on the Stock Exchange expected to
commence at 9:00 a.m. On . ... ... L at 9:00 a.m. on

Notes:

(1
(2)

3)

4

(5)
(6)

N

Monday, June 29, 2026

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 eIPO 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, June 24, 2026, 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.

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 the Listing Date 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 checks will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering. Part of the applicant’s identification document
number, or, if the application is made by joint applicants, part of the identification document number of the
first-named applicant, provided by the applicant(s) may be printed on the refund check, if any. Such data would also
be transferred to a third party for refund purposes. Banks may require verification of an applicant’s identification
document number before encashment of the refund cheque. Inaccurate completion of an applicant’s identification
document number may invalidate or delay encashment of the refund check.



EXPECTED TIMETABLEY

(®)

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 eIPO 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. For applicants who apply through the White Form eIPO 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 eIPO Service Provider at their own risk.

Any uncollected H Share certificates and/or refund check 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.
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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 this Prospectus in its entirety 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.

In particular, we are a biotechnology company seeking to list on the Main Board of the
Stock Exchange under Chapter 18A of the Listing Rules as we do not meet the requirements
under Rules 8.05(1), (2) or (3) of the Listing Rules. The product candidate (AP301) is
designated as the Core Product for the purpose of satisfying the eligibility requirements under
Chapter 18A and Chapter 2.3 of the Guide. There are unique challenges, risks and
uncertainties associated with investing in companies like ours. Notably, our Core Product is
in the early stages of clinical development. We may continue to incur substantial costs and
expenses in relation to R&D activities for the Core Product and our Core Product may not be
successfully developed or marketed. Your investment decision should be made in light of these
considerations.

OVERVIEW

Founded in 2018, we are a biopharmaceutical company providing renal therapies. Our product
portfolio in clinical and preclinical stages consists of one Core Product AP301 and six other product
candidates, including one late-clinical-stage product candidate (AP306), one early-clinical-stage
product candidate (AP303), and four preclinical product candidates (AP308, AP304, AP305, and
AP307) as of the Latest Practicable Date.

Our sole Core Product, AP301 (full global rights acquired from Vidasym in 2021), is classified
as a Class 1 new chemical drug in China. AP301 is a phosphate binder for the treatment of
hyperphosphatemia, one of the most prevalent complications of CKD with large medical needs, in
CKD patients receiving dialysis. AP301 completed a China registrational Phase III trial with
near-term new drug application (“NDA”) submission expected and is currently undergoing a global
Phase III pivotal multi-regional clinical trial (“MRCT”) in the U.S. and China.

AP306 is a differentiated pan-phosphate transporter inhibitor for hyperphosphatemia in CKD
patients receiving dialysis that we acquired from Chugai and received Breakthrough Therapy
Designation (“BTD”) from the NMPA. AP303 is a differentiated disease-modifying agent to delay
or halt the disease progression in patients of autosomal dominant polycystic kidney disease
(“ADPKD”), IgA nephropathy (“IgAN”), diabetic kidney disease (“DKD”) and focal segmental
glomerulosclerosis (“FSGS”), which are all subtypes of CKD, and received the FDA Orphan Drug
Designation (“ODD”) for ADPKD. AP308 is a differentiated engineered recombinant
immunoglobulin A (“IgA”) protease aiming for functional cure of IgAN. We developed AP308
based on an IgA protease licensed from PUFH. AP301 and AP306 were in-licensed from third
parties, and our remaining product candidates are self-discovered and self-developed. Mircera®,
developed by Roche, is a long-acting erythropoietin (“EPO”) approved for the treatment of anemia
in CKD patients. We retain exclusive commercialization rights of Mircera® in Chinese Mainland.
All of our products are designed as first-line treatment in CKD patients (i.e., to be prescribed once
the approved indication is diagnosed, without regard to whether the patient has received any prior
treatment).

WE MAY NOT BE ABLE TO SUCCESSFULLY DEVELOP AND/OR MARKET OUR
CORE PRODUCT.



SUMMARY

youney

pa1oadxa SIT 1038 9O¢dV JO SI[es 1au [enuue 01 payul] sjuowAed Kj[eor euonippe yIm ‘saes [erorowwod pue [eaoidde K1o1enSor 01 Sune[ar SOUOISI[IW PAUTWIAPAId UILIIAD JO JUSWIASIYIE U0 Paseq SIB[[op S’ JO suor[[iu 13ip-a[urs & 01 dn
siuowked suosa[rur pue juawked asuadI] JUOIjdN UL 9ATEIAT 0) PAPNUA ST [eFnY) ‘JuewaaISe oyl 1opun A[eqo[3 (68, SOT A[IOWI0)) 90V 9ZI[BIOIWWOd pue ‘drmoeynuew ‘do[aaap 01 IYSLI SAISN[OXa Y} sey pue resny) yim pareured sey punqary
([e101 ut pred

SIB[[OP S°[) JO UOI[[IW JISIP A[qNOP MO[) SUOTIOBSURI] JO SALIAS B BIA WASEPIA woly suonesijqo KjjeLor arming ou yiim ‘K[oanoadsar ‘1zogz pue 10z ul [0cdV 03 Sunejar sjysir [eqo[S pur BUIyD [[N] AY) pauILIqo pue WASepIA yiim paroulred sey punqay

sonnaderoy], [ aImuoa jutol s31 ySnoryy sjysu
BUIYD-Xd A} SUMO PUNGR[Y "UBMIE], Pue Nede ‘Suoy SUOH ‘PUBIUIRIA 2SAUIYD) UT 9OEdV JO SIYSLI ) sumo A[30a11p pungapy (11) ‘HANd woiy pasuaoi] ad£jojord e uo paseq punqa[y Aq paioduiSua A[[euraiur st g0¢dV (0]) ‘POULIIJUOd JoA jou djep
uonesrdde gNJ (6) ‘uonendod yuaned ay) ur Appoaxip Apnis [ aseyq Arorerodxa ue jo uonentur ayy Suntoddns 109)j0 orwreukpoway [BUAL S, €AY PIUWLIJUOD BILP q] 9SBYJ PUR ‘SIOUIQJJIP JIUYID OU PIAIBISUOWDP SAIPNIS JUITPLIQ dONAUIOdRULIRY]
(8) ‘e I aseyq eury) deredas v 10 paau o) Suneurwi[e Affenuajod ‘uorsstuqgns VAN eury) oddns Apoanp 01 eiep LOYIA qII 25eUd [BqO[3 S,90¢dV 25e12Ad] 0) sue[d punga[y (L) teI[ensny ul [0gdV JO [BLN) [BOIUI[O | ASBUJ dY) Pue BuIy) ui
10€dV JO [eL) [eOIUI]D [] SBYJ dY) JO SI[NSAI dY) U0 paseq sem [DYIA 111 9SeYd Y} 10 dourIed[d (NI JO 1ueiS s v d oyl (9) seepipued jonpoid it jo spern [eorurpd pauue[d pue Jurofuo [[e 10J 10suods se s1ov punqgay (S) ‘AMdAV pue SOS 10J
eiensny pue ‘adoing ‘eury) ut pue ‘eunuroid ysiy yrm NS pue g 10) BUIYD PuB "S'N) 9Y) UL PAJdONPUOd 3q [[IM S[eL [ dseyd Sutwoodn pue ‘eiensny pue eUIY) Ul PAIINPUOd AIdm ¢OcdV 0] S[eLn [ aseyd (¥) :9z0g Jo Iavrenb piry oy
ur yoJ, elensny pue VNG NF 01 pantwgns 9q 01 pauueld [ein ] aseyd 2y 10J uoneordde gNJI pue ‘VJIAN 24y Aq pajuess [eaoxdde NI 11 9seyd ‘pauued (e [ aseyd (¢) :Sniq parodwy [euiduiQ ue st yorgm [09dV I10j 1daoxa ‘s3nig maN |
sse[D) pue sarderay) aurf 1811y a1e sajepipued 1onpoid / s1onpoid s, punqa[y Jo [y (7) (snoaueinoqns) [09dV Pue (SNoaurIndgns Io snoudsenul) L0cdv pue 80cdV 10J 1daoxs ‘paraistutwipe A[[eio a1e sajepipued 1onpoid / syonpoid s punqayy jo [1v (1)

snuydauoniaworn
aaneieyrordoueIqudN = NOJN ‘g 10108 Juowa[dwo) = gD OYOoI§ JIwayds] Anoy = STy ‘Amluy Aoupryy anoy = [V ‘eseasiq Kupry] aNsAok[od Jueurwo [pwosony = qYdqV ‘Aousdy sounipajy ueadomsg = YN ‘SISOIISO[NIWO[D)
[puawsag [eoog = §OSA ‘AyedorydoN v81 = NVST ‘v urnqojSounwi] = yS[ ‘aseasiq Aupry] onaqerq = @ 101dod9y pajeANde-I0IRIAJIOIJ AWOSIX0Idd = YVdd ‘TR, [BIIUI[D [RUOISRY-NINA = LOYN ‘UONeNsuiupy Sniq pue pooj
‘SN = VA ‘D¥d 2y} JO UONENSIUIWPY SIONPOIJ [BIIPIN [BUONEN = VJIAN ‘dseasi] Kaupry] sruoay)) juapuadap-sisk[erq = q3D-ad ‘uonesrddy Sniq maN = VAN Sni MoN [BUONESNSIAUL = (IN] ‘UOIIOY JO WSIUBYIIA = VOJA :SUOIIRIAIGQY

:$210N

L0EdV

S0EdV

PoedV

80€dV

€0€dV

90€dV

uoneusiso( Adeoy] & uoneusIsoq  em
ySnoxyyealg VNN euIy) O Sniq weydio VA ‘s «P 100poId 310D *

. Jonquyuy Kemyred
2qo[D  padofaadp-j1ag w/ / / I T0/NOdN - Bni [eorway) wawayduio)
2qo[D  padofaadp-j1ag LTOT Ut uoissiuqns (NI / / l T /sPYO R NVEL Sniq [eoruay) Jonquyuy €10

2qo| 0do[oAdD-J[o! LT0T ut uorsstuqns (N 11/ SIV % DIV so1gojorg QSEAI0IJ UL
[2qo[D  padojordp-J[og T0T ut uoissIuq / / /SIV % 1dojor Log
L2707 7O ut paroadxa uonafdwoos | aseyq _
1eqo1D :caﬁmmwﬂmv 970 €0 ut paoadxa S Vammie I T/ NV soiBojorg asealold V3l
onUONEIOQE(OD uonenIul [ 3seyJ pur UoIssIuqns NI vad'sn
»VINI NH
e®e voawnup o pauuerd LYY T4 NV+NEENOIES T/ axday
vai-sn
Areanoadsar *LzZ0g 10 PUE 90T HVINE NF
O urpareniui o o paadxo o SOS1 (@R @ @ vawN D pouureid LN T AV+ AE+ND 10 /5084
PUE AV 10§ SeL ] 3Ly [PUOnIppY -
- i vaisn 1S1U0S Y
Qo[ padofaadp-jias St [porwoy)
- yvdd rend
®9T0T €0 Ut pareniut oq = VAN TUD , 1 /eunurioxd
01 paoadxo st eumuroioxd ySy yim sjuoned o = Vaisn I14d ND + S0 10J P19 (NK 3 i NI
NVSI pue ayd 10§ [e1 [ d5eyd 19%seq ¥ o
o = ®VdAN jdute] ) + SN 10§ oA NI 1 /eunuroxd
vaisn U1y s aa
Jap(sonnaderay, 1)
RuO-xg (1e8nyD) wLTOT TO ur pawadxo =  VAANru) o nd eaoE s T /sued @0-ad gy oo ot
ungo) ASUIDI| -U] uona[dwod aseyd [eqo| o = S 202 AN U LYHIN GIT4d [PGOIS BeiRig o ur erwyeydsoydiadA| Qe i L
punqa|y’ pasuady| -uf no|dwod L IYIN q11 258ud 14010 vai-sn tenuapeydsoydiad<y awydsoqd-ueg
'UIYD 19810
LTOT €0 Ut uoIsSIuqns VAN =
©LT0OT TO W o W vaisn 9707 AeAl ut pa1[dwiod LYY II14d [2q0[3 10§ JusufjoTuy
(wAsepip) paoadxa uonaduwiod LAN I1125eud [2q40[D 11 /swened YD-Ad
vIEqo1D paxmboy ur erwareydsoydiadA g Siq [ponuay)  epurg deydsoyd * 10€dV
970 dunf U1 uoIssIWqns VAN BuIy) VAN BUIyD STOTdunf u [ITYd Bury) pajpjduio)

. - . . uonedxoy| (saKyoyny . Sunqeuyg-aNI JuUdUIEALY, JO Ul
S)YSNY [ePIPUII0) ERYLTIN (SAUOISIIA Surwoddy e " ! NESE 11 9seyq ! e it VO

weasorg



SUMMARY

OUR PRODUCT PIPELINE
Chronic Kidney Disease Complications Treatment Portfolio

AP301: Our Core Product: An Oral Phosphate Binder for the Treatment of Hyperphosphatemia

Our Core Product AP301 is under clinical development for the treatment of
hyperphosphatemia, standing out due to its consistent phosphate-lowering capacity and safety
profile. Oral phosphate binders, which reduce serum phosphorus by binding to phosphate in the
gastrointestinal (“GI”) tract, are currently the primary class of pharmacological interventions
treating hyperphosphatemia. Compared with other phosphate binders, AP301 provides high
phosphate-binding capacity, with no need to chew before swallowing, low volume expansion when
exposed to gastric fluid and no systemic absorption. These attributes contribute to a lower pill
burden, improved tolerability and enhanced patient compliance.

AP301 achieved a reduction in serum phosphate level in CKD patients receiving maintenance
dialysis. In a completed China Phase III clinical trial, AP301 reduced the serum phosphorus level
by 2.22 mg/dL, compared to 2.17 mg/dL for sevelamer carbonate at week 12. Moreover, AP301
achieved persistent serum phosphate reduction over 52 weeks (a higher serum phosphate response
rate in the AP301 arm (66.7%) compared to the sevelamer carbonate arm (58.6%)), suggesting its
long-term therapeutic effect. Also, we initiated a Phase III MRCT in the U.S. and China. We intend
to use the results of the Phase III clinical trial in China for seeking regulatory approval of AP301
by the NMPA and use the results of the Phase III MRCT for seeking regulatory approval of AP301
by the FDA. We expect to file an NDA for AP301 with the NMPA in June 2026.

For details of the clinical trial protocols of AP301, please refer to “Business — AP301: Our
Core Product, An Oral Phosphate Binder for the Treatment of Hyperphosphatemia — Material
Communications with Competent Authorities.” We hold the global rights for the development,
manufacture and commercialization of AP301.

AP306: A Differentiated Pan-Phosphate Transporter Inhibitor

AP306 is the world’s first and, as of the Latest Practicable Date, the only pan-phosphate
transporter inhibitor in clinical development for the treatment of hyperphosphatemia. In June 2024,
the NMPA granted BTD to AP306 for the treatment of hyperphosphatemia in patients with CKD.

In the completed China Phase II clinical trial, AP306 monotherapy demonstrated a mean
serum phosphate reduction of 2.51 mg/dL, with nearly 95% of patients had their serum phosphate
levels controlled at less than 5.5 mg/dL by Week 7-8. This outperforms classic binders like
Sevelamer, which brought around 50% of patients to the same clinically target control range by
Week 7-8 in the same clinical trial. In the same Phase II trial, the most common AEs were GI
disorders, mainly diarrhea. The discontinuation rate due to AEs was less than 5%. In addition,
patients treated with AP306 required a lower mean daily dose than those receiving Sevelamer. We
hold the global rights for the development, manufacture and commercialization of AP306.

Addressable Markets and Competitive Landscape of our Core Product and AP306

Hyperphosphatemia caused by renal insufficiency affects about 95% of dialysis-dependent
CKD patients and about 15% of non-dialysis dependent CKD patients. Elevated serum phosphorus
levels are strongly correlated with all-cause mortality in dialysis patients. The treatment of
hyperphosphatemia mainly relies on phosphate binders, as the effects of dialysis and dietary
phosphorus restriction are limited. However, despite the widespread use of phosphate binders, 76%
and 52% of dialysis patients in China and U.S., respectively, suffer from an uncontrolled serum
phosphorus level. Also, existing phosphate binders generally suffer from frequent GI side effects,
high pill burden, systemic absorption and negative impact on normal physiological functions. As a
result, the clinical adoption of phosphate binders remains at a low level.
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The global market of hyperphosphatemia drugs reached US$1.8 billion in 2025 and is
estimated to reach US$6.4 billion in 2035. The market of hyperphosphatemia drugs in China
reached RMB1.8 billion in 2025 and is estimated to reach RMB10.7 billion in 2035.

As of the Latest Practicable Date, there were seven approved phosphate-lowering molecules,
including five approved non-calcium phosphate-lowering molecules for hyperphosphatemia
globally. A majority of them are phosphate binders which were launched over a decade ago. As of
the Latest Practicable Date, there were only two clinical-stage molecules in pipeline for
hyperphosphatemia with active global trials, according to CIC. They were AP301 and AP306, both
acquired and further developed by us. For details, please refer to “Industry Overview — Overview
of Hyperphosphatemia Market.”

Mircera® (AP601): A New Choice for Chinese CKD Patients with Anemia

Mircera® (methoxy polyethylene glycol-epoetin beta) is a long-acting EPO used for the
treatment of anemia associated with CKD. It is the first EPO approved for once-monthly
administration worldwide. As of the Latest Practicable Date, Mircera® enjoyed market exclusivity,
fortified by the absence of approved biosimilars. The market size of renal anemia drugs in China
reached RMB6.2 billion in 2025 and is expected to reach RMB10.3 billion in 2035, at a CAGR of
5.2% from 2025 to 2035. Mircera® is the first-line recommended medication by global anemia
treatment guidelines.

Mircera® was developed by Roche Pharmaceuticals Inc. (“Roche”). It has received marketing
approval in U.S. and E.U. since 2017. The NMPA granted marketing approval of Mircera® in 2018.
In October 2023, we entered into a supply and marketing agreement with Roche, under which we
shall exclusively promote Mircera® in China. For more details, please refer to “Business — Major
Collaboration Arrangements — Collaboration Arrangement with Roche Holding AG.” Mircera® was
included in the 2023 National Reimbursement Drug List (“NRDL”) of China right after obtaining
the commercialization rights in China. As of the Latest Practicable Date, Mircera® was listed in
over 300 hospitals in China.

CKD Disease-Modifying Portfolio

AP303: A Differentiated Dual PPAR Agonist for Broad Renal Protection

AP303 is a differentiated disease-modifying agent to significantly delay or halt the
progression of CKD. As a dual PPAR agonist, AP303 is designed to deliver broad renal protection
across a wide spectrum of high-value indications, including among others, diabetic kidney disease
(“DKD”), IgAN, ADPKD and focal segmental glomerulosclerosis (“FSGS”). It received the FDA
ODD for ADPKD, underscoring its potential to transform the renal treatment landscape.

In the completed Phase I trials in Australia and China, AP303 was safe and well tolerated in
healthy volunteers and there was clear and robust dose-related pharmacodynamic (“PD”) signal. We
have received IND clearance from the NMPA and the FDA to conduct a basket Phase II clinical trial
in DKD and IgAN patients with high proteinuria. We developed AP303 internally and hold the
global rights for its development, manufacture and commercialization.

AP308: A Differentiated Engineered Recombinant IgA Protease Aiming for Functional Cure for
IgAN

AP308, a differentiated engineered recombinant IgA protease aiming for functional cure of
IgAN. It acts as “molecular scissors” to remove the IgA and IgA complex in circulatory system as
well as IgA complex deposited in the kidneys, directly targeting the underlying pathology of IgAN.
This mechanism represents a differentiated approach to treating IgAN. We expect to obtain IND
clearance and enter clinical development stage in China and the U.S. in the third quarter of 2026.
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Other Preclinical Stage Product Candidates

We are advancing the development of multiple additional product candidates at the preclinical
stage, including AP304, AP305 and AP307. For details, see “Business — Our Product Pipeline —
Other Preclinical Stage Product Candidates”.

OUR STRENGTHS

We believe the following strengths differentiate us from our competitors: (i) A
biopharmaceutical company focused on advancing therapies in renal care; (ii) A portfolio of
differentiated and effective therapeutics in CKD complications treatment with commercialization
prospects; (iii) Expanded portfolio of CKD treatment paves way for sustainable growth; and (iv)
Experienced leadership team with a proven track record and expertise in renal disease drug
innovation.

OUR STRATEGIES

We plan to pursue the following considerable opportunities and execute our key strategies
accordingly: (i) Expand R&D capabilities and accelerate clinical development of existing pipeline
globally; (ii) Expedite entry into markets with tailored commercialization strategies for our
portfolio; (iii) Enhance our manufacturing capabilities towards a full-fledged biopharmaceutical
company; (iv) Proactively explore value accretive partnerships and alliances; and (v) Scale up our
organization by attracting, training and retaining talents globally in the renal therapeutic fields and
expand collaboration with renal experts.

MAJOR COLLABORATION ARRANGEMENTS

Collaboration Arrangement with Vidasym, Inc.

AP301 was initially developed by Vidasym, Inc. (“Vidasym”), which is a U.S.-based
clinical-stage drug discovery and development company with a focus on CKD complications and
osteoporosis. We obtained the full global rights relating to AP301 in 2021 with no future milestone
and royalty obligations from Vidasym via a series of transactions.

In May 2018, we entered into an Assignment and License Agreement (the “2018 Vidasym
Agreement”). Pursuant to the agreement, we acquired from Vidasym its entire right, title and
interest in patent applications relating to AP301 in Chinese Mainland, Hong Kong and Taiwan, as
well as the inventions described therein. In connection with arrangement, Shanghai Alebund shall
issue certain equity interest equivalent to the parties involved, including Vidasym. For details, see
“History, Development and Corporate Structure — Corporate Development and Major Shareholding
Change — (1) Establishment and Historical Corporate Reorganization.” In November 2019, we
entered into an Equity Transfer Agreement with Vidasym. Pursuant to the agreement, Vidasym: (i)
sold 37.5% of the equity interests it held in Shanghai Alebund to a wholly-owned subsidiary of
Alebund Cayman and (ii) granted us an exclusive option to acquire all of Vidasym’s global rights
in the intellectual property regarding AP301, in exchange for our payment of single-digit millions
of U.S. dollars. In June 2021, we entered into an Assignment Agreement with Vidasym. Pursuant
to the agreement, we acquired from Vidasym the full global rights regarding AP301, in exchange
for our payment of low double-digit millions of U.S. dollars, which had been fully paid. For more
details, please refer to “Business — Major Collaboration Arrangements — Collaboration
Arrangement with Vidasym, Inc.”

Collaboration Arrangement with Chugai Pharmaceutical Co., Ltd.

In July 2021, we entered into an option and license agreement (the “Chugai Agreement”)
with Chugai regarding AP306. Founded in 1925, Chugai is one of Japan’s leading research-based
pharmaceutical companies. Chugai, based in Tokyo, specializes in prescription pharmaceuticals and
is listed on the Tokyo Prime Stock Exchange. We obtained the global development and
commercialization rights for AP306. Under the Chugai Agreement, Chugai granted us an option to

_5_



SUMMARY

acquire a global exclusive license to develop, manufacture, and commercialize AP306 for all
indications worldwide. Under the Chugai Agreement, Chugai shall receive from us an upfront
payment. In addition, if we exercise the option under the Chugai Agreement, Chugai shall receive
from us an upfront payment, as well as milestone payments up to a single-digit hundreds of millions
of U.S. dollars based on certain predetermined milestones, and royalty payment linked to annual net
sales of AP306. In October 2023, we exercised the option and were granted the exclusive license.
For more details, please refer to “Business — Major Collaboration Arrangements — Collaboration
Arrangement with Chugai Pharmaceutical Co., Ltd.”

Collaboration Arrangement with Roche Holding AG

In October 2023, we entered into a supply and marketing agreement (the “Roche Agreement”)
with Roche Hong Kong, Ltd. (“Roche,” a subsidiary of Roche Holding AG) regarding Mircera®.
The Roche Agreement granted us an exclusive license to sell, distribute or otherwise commercialize
Mircera® in China (not including Hong Kong, Macau and Taiwan). Roche shall supply Mircera® to
us and Roche shall obtain and maintain the drug registration certificate and its appendices of
Mircera® in China at its own expense. We shall obtain and maintain all permits and registrations
required for the marketing and promotion of Mircera® in China at our own expense. For more
details, please refer to “Business — Major Collaboration Arrangements — Collaboration
Arrangement with Roche Holding AG.”

Collaboration Arrangement with the Peking University First Hospital

In January 2022, we entered into a license agreement (the “PUFH Agreement”) with Peking
University First Hospital (“PUFH”) to discover, develop and commercialize an IgA protease. Under
the PUFH Agreement, PUFH granted us an exclusive and irrevocable license to research, develop,
and commercialize an IgA protease globally, with the right to grant sublicenses. In addition, we
commissioned PUFH to perform non-clinical studies regarding the medical application of the
licensed IgA protease. For more details, please refer to “Business — Major Collaboration
Arrangements — Collaboration Arrangement with the Peking University First Hospital.”

Collaboration Arrangement with R1 Therapeutics

In December 2025, we entered into a collaboration and license agreement (the “R1
Agreement”) with R1 Therapeutics, Inc., a corporation organized and existing under the laws of
State of Delaware with respect to AP306. R1 Therapeutics, Inc. (“R1”) is a newly established
biotechnology company focused on the R&D and commercialization of innovative
biopharmaceutical products for the treatment of kidney diseases and related complications, and is
backed by major global dialysis service providers and a syndicate of leading global life sciences
investors. In connection with the R1 Agreement, we entered into common stock issuance
agreements with R1 in December 2025 and received certain class B common shares. R1 also entered
into stock purchase agreement with certain investors in connection with its financing in December
2025 and February 2026 and such investors received Series-A preferred shares of R1. Upon closing
of these agreements, we held a significant equity stake (minority stake) of R1’s shares, with
anti-dilution protection mechanisms designed to maintain such percentage ownership. As of the
Latest Practicable Date, we were the single largest shareholder of R1 on a legal-entity basis, holding
a 21.25% interest on a fully diluted basis, with the remaining shareholders independent third parties
to us. R1 is accounted for as our associate rather than a subsidiary as we do not have unilateral
control over its relevant activities or financial and operating policies.

Notwithstanding that AP306 has demonstrated a higher serum phosphorus control rate than
AP301, we believe that the out-licensing arrangement with R1 is in our commercial interests,
because (i) the out-licensing arrangement is limited to regions outside of Greater China only; (ii)
AP306 development remains at a relatively earlier stage and subject to more uncertainties; (iii)
substantial capital commitment and resources are required for research and development and
commercialization of outside Greater China and (iv) AP301 is more clinically advanced and certain
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with clearer path to maximize its value through self-led commercialization in China and a
CSO-supported commercialization model in the U.S. For more details on reasons of collaborating
with R1, accounting treatment of R1 as well as the material terms of the R1 arrangements, please
refer to “Business — Major Collaboration Arrangements — Collaboration Arrangement with R1
Therapeutics.”

RESEARCH AND DEVELOPMENT

Our in-house R&D team consisted of 61 employees as of the Latest Practicable Date, most of
whom had obtained at least bachelor’s degrees, and 72.1% members of our R&D team had obtained
advanced degrees, including 14.8% members with doctorate degrees and 57.3% members with
master’s degrees. During the Track Record Period and up to the Latest Practicable Date, we had 46
R&D personnel involved in the development of our Core Product and 15 R&D personnel involved
in the development of our other product candidates. As of the Latest Practicable Date, 95.7% of our
R&D personnel involved in the development of the Core Product as of June 12, 2025 remain
employed by us. We incurred significant research and development expenses during the Track
Record Period and anticipate continuing to make significant investments in our R&D efforts. For
more details on our R&D, please refer to “Business — Research and Development.”

INTELLECTUAL PROPERTY RIGHTS

As of the Latest Practicable Date, we held 153 patents and patent applications, among which
24 were related to our Core Product (including four granted patents in China, two granted patents
in the U.S., one granted patent in Europe, three granted patents in Taiwan, two granted patents in
each of Hong Kong, Macau, Australia, Canada, Japan and New Zealand, as well as two pending
patent applications in China). As of the Latest Practicable Date, we had not received any material
concerns or inquiries from relevant competent authorities that make us believe that any of the
pending patent applications will be finally rejected. In addition, our Directors confirm, with the
support of our IP adviser’s view, that the Group’s patents and patent applications sufficiently cover
the material aspects of our Core Product and/or its associated technologies in China and the U.S.
For details of our intellectual property, see “Business — Intellectual Property.”

MANUFACTURING

As of December 31, 2025, our manufacturing team consisted of 28 members. We have
completed the construction of an in-house manufacturing facility in Yangzhou, China. As of the
Latest Practicable Date, the manufacturing facility was in the phase of pilot-scale production and
scale-up preparation. It is expected to commence operation in the fourth quarter of 2028. The
designed annual capacity will reach approximately 200 metric tons at full operation and can be
scaled up based on the market demand. The manufacturing facility is expected to support the
commercial-scale production of both drug substance and drug product for our product candidates
such as AP301 and AP306.

COMMERCIALIZATION, MARKETING AND BUSINESS DEVELOPMENT

We have assembled an in-house sales team with 43 members led by Mr. Feng Jun, our head
of commercialization, as of the Latest Practicable Date. Currently, our sales team primarily focuses
on enhancing professionals’ knowledge and understanding of the usage, clinical effects and
advantages of Mircera®. Since Mircera®’s launch in China in 2024, Mircera® has successfully
entered over 300 hospitals. For commercialization in overseas markets, we will proactively explore
commercialization opportunities through a range of partnership models, such as through forming
associates with qualified business partners, leveraging their local know-how and insight, engaging
CSO for overseas commercialization efforts, and exploring other out-licensing arrangements. For
details, please refer to “Business — Commercialization, Marketing and Business Development.”
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Distributorship

During the Track Record Period, we sold Mircera® in China to a third-party distributor, which
has registered capital of RMB2 billion and is wholly owned by a major state-owned enterprise listed
on the Hong Kong Stock Exchange with a national distribution network for medicinal products in
China. Our distributor is primarily engaged in the trading and distribution of pharmaceutical
products. It is also our direct customer responsible for delivering Mircera® to its sub-distributors,
who subsequently delivered to hospitals and medical institutions. In the meantime, our sales team
is responsible for the promotion of Mircera® to hospitals in China. For details, please refer to
“Business — Commercialization, Marketing and Business Development — Distributorship.”

OUR SUPPLIERS

During the Track Record Period, our suppliers are mainly comprised of service providers and
equipment and consumables suppliers. For the years ended December 31, 2024, and 2025, purchases
from our five largest suppliers in aggregate accounted for 57.0% and 46.4% of our total purchases,
respectively, in each year during the Track Record Period. Our purchases from our largest supplier
in each year during the Track Record Period amounted to RMB110.5 million and RMB31.4 million,
representing 21.9% and 11.2% of our total purchases for the respective year. For details, please refer
to “Business — Our Suppliers.”

OUR CUSTOMER

In 2024 and 2025, we generated revenue of RMB6.5 million and RMB30.6 million,

respectively, from a single customer, our distributor for Mircera® in China. For further details,
please see “Business — Commercialization, Marketing and Business Development —
Distributorship.”

OUR SHAREHOLDING STRUCTURE

Concert Party Agreements

On June 30, 2023, Aleyuan Inc., Dr. Gavin Xia, Dr. Tian, Aleyuan Limited, Ms. Wang Yun,
Dr. Shu Chutian and Alebund Limited Partnership (the predecessor of Yangzhou Liyue at Alebund
Cayman level prior to the 2024 Reorganization) and Chunyuan Limited (a limited company and the
offshore affiliated entity of Shanghai Chunyuan that held shares at Alebund Cayman level prior to
the 2024 Reorganization, in which Dr. Shu Chutian held approximately 29.95% equity interest and
no other shareholders, each being an employee, held 30% or more of equity interest therein),
entered into a concert party deed, pursuant to which they agreed, among others, to act in concert
with each other in relation to all matters that required the decision of the shareholders of Alebund
Cayman. At this stage, Dr. Shu Chutian held all of his interest in Alebund Cayman through
Chunyuan Limited.

Following the 2024 Reorganization, on June 15, 2024, the AIC Parties, namely Aleyuan Inc.,
Dr. Gavin Xia, AleyuanGX, Dr. Tian, Aleyuan]JT, Aleyuan Limited, Yangzhou Liyue, Shanghai
Chunyuan (a limited partnership and the onshore affiliated entity of Chunyuan Limited following
the 2024 Reorganization, in which Dr. Shu Chutian served as its general partner and held
approximately 29.95% partnership interest and none of the other limited partners held 30% or more
of partnership interest therein), Ms. Wang Yun and Dr. Zhang Huading entered into the Onshore AIC
Agreement to reiterate their commitment to act in concert in the Shareholders’ meetings and the
Board meetings of our Company. Dr. Shu Chutian is not a party to the Onshore AIC Agreement in
his personal capacity, as his control over the relevant Shares and participation in acting-in-concert
arrangement is now fully reflected and exercised through a corporate vehicle (i.e., Shanghai
Chunyuan) in his capacity as its general partner.

For details, see ‘“History, Development and Corporate Structure — Concert Party
Agreements”.
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Single Largest Shareholders Group

Our Single Largest Shareholders Group comprises (i) the AIC Parties, namely Aleyuan Inc.,
Dr. Gavin Xia, AleyuanGX, Dr. Tian, AleyuanJT, Aleyuan Limited, Shanghai Chunyuan, Yangzhou
Liyue, Ms. Wang Yun, Dr. Zhang Huading, (ii) Shanghai Yuanyue, BCeGFR and Fortuna, each a
controlled entity of Dr. Gavin Xia, and (iii) Dr. Shu Chutian, the general partner of Shanghai
Chunyuan. As of the Latest Practicable Date, the Single Largest Shareholders Group held
approximately 24.50% of our total issued Share capital in aggregate. Immediately following the
completion of the Global Offering, our Single Largest Shareholders Group will control
approximately 20.41% of our total issued share capital. For details, see “History, Development and
Corporate Structure — Single Largest Shareholders Group”.

Pre-IPO Investments

Throughout the development of our Group, we received eight rounds of Pre-IPO Investments
in a total amount of approximately RMB?2 billion. The valuation of our Company upon completion
of the last round of the Pre-IPO Investments is approximately RMB3,778.9 million. Our Pre-IPO
Investors include investors focusing on investment in biotech and healthcare industry, including
among others, Tencent, Guojin Group, LAV USD, Quan Capital, Loyal Valley Capital, Shanghai
Liyi, GIC, 3H, 3E, Dezhou Liangyi, Huagai Capital, Beijing New Dynamic II, Sherpa, Octagon and
Morningside Venture.

Loyal Valley Capital is the Sophisticated Investor of our Company which had made
meaningful investment in the Company at least six months before the Listing Date. See “History,
Development and Corporate Structure — Pre-IPO Investments” in this Prospectus.

SUMMARY OF KEY FINANCIAL INFORMATION

Summary of Consolidated Statements of Profit or Loss and Other Comprehensive Income

For the Year Ended December 31,
2024 2025
(RMB in thousands)

REVENUE . ... ... . . . 6,525 30,556
Costofsales. . ...... ... .. .. .. . . ... . ... (4,140) (17,110)
Gross profit. . .. ... .. ... ... .. 2,385 13,446
Other income . . . ... ... .. .. 4,534 7,335
Selling eXpenses . . . . ...t (15,171) (36,337)
Administrative eXpenses . . . .. .. ... (62,113) (251,295)
Research and development expenses. . . .. ............ (235,367) (372,574)
Other (losses)/gains. . . .. ..., (22) 974
Share of the profit or loss of an associate and a joint

VENLUTC . . . . . ottt e 2 (2,821)
Finance costs . .. ...... .. ... .. .. ... ... (29,378) (110,547)
LOSS BEFORE TAX. ... ... ... ... ... ... ... ..... (335,130) (751,819)
Income tax expense. . .. .. ............ii... - -
LOSS FOR THE YEAR. . .. ... ... ... ............ (335,130) (751,819)

Non-IFRS Measure

To facilitate a comparison of our operating performance from year to year, we also use
adjusted net loss (non-IFRS measure), which is not required by, or presented in accordance with,
IFRS. We define adjusted net loss (non-IFRS measure) as loss for the year adjusted by adding back
(i) interest on redemption liabilities on ordinary shares, which represents the interest accrued on the
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obligation to repurchase certain of our Shares held by certain Pre-IPO shareholders, which were
terminated in September 2025 and such redemption liabilities were credited to other reserve; (ii)
share-based payment, arising from granting share incentives to senior management and selected
employees, which is non-cash in nature; and (iii) listing expense, in relation to the Global Offering.
The use of the non-IFRS measure has limitations as an analytical tool, and you should not consider
it in isolation from, or as a substitute for, or superior to, analysis of our results of operations or
financial conditions as reported under IFRS. For details, see “Financial Information — Summary
of Consolidated Statements of Profit or Loss and Other Comprehensive Income — Non-IFRS
Measure.”

The following table reconciles our non-IFRS measure for the years presented with the nearest
measures prepared in accordance with IFRS Accounting Standards.

For the Year Ended December 31,
2024 2025
(RMB in thousands)

Loss for the year .. ....... ... ... ... ... ... ..... (335,130) (751,819)
Add back:

Interest on redemption liabilities on ordinary shares . . . .. 27,720 90,781
Share-based payment compensation . .. .............. 21,900 260,761
Listing @Xpense. . . ... oo vt - 19,735
Adjusted net loss (non-IFRS measure). . ... ......... (285,510) (380,542)

Summary of Consolidated Statements of Financial Position

As of December 31,
2024 2025
(RMB in thousands)

Total non-current assets . ....................... 720,364 781,216
Total current assets . . . ... ...... ... ... ... .......... 388,776 558,716
Total current liabilities . . . ... ................... 1,943,977 239,829
Net current (liabilities)/assets . .. ... .............. (1,555,201) 318,887
Total non-current liabilities. . . . . ... ........... ... 506,356 596,860
Total (deficits)/equity. .. ... ..................... (1,341,193) 503,243

Our net current liabilities of RMB1,555.2 million as of December 31, 2024 changed to net
current assets of RMB318.9 million as of December 31, 2025. The increase was primarily
attributable to the decrease in total current liabilities, resulting from the decrease in redemption
liabilities on ordinary shares due to termination of redemption features in September 2025, as well
as the increase in total current assets resulting from the receipt of funds from Series C Investment
and the Cross-over Investment.

Our net liabilities of RMB1,341.2 million as of December 31, 2024 changed to net assets of
RMB503.2 million as of December 31, 2025, primarily attributable to termination of redemption
liabilities on ordinary shares of RMB1,975.9 million, capital injection of RMB535.8 million and
share-based payment compensation of RMB260.8 million, partially offset by loss for the year of
RMB751.8 million and recognition of redemption liabilities on ordinary shares of RMB172.5
million.
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Summary of Consolidated Statements of Cash Flows

For the Year Ended December 31,
2024 2025
(RMB in thousands)

Net cash flows used in operating activities. .. ......... (249,897) (287,888)
Net cash flows used in investing activities . .. ......... (257,410) (236,822)
Net cash flows from financing activities. . . .. ......... 787,672 541,716
NET INCREASE IN CASH AND CASH

EQUIVALENTS . .. ... ... .. . . 280,365 17,006
Cash and cash equivalents at beginning of year ... ... .. 63,149 343,770
Effect of foreign exchange rate changes, net. . .. ....... 256 (2,451)
Cash and cash equivalents at end of year . . . ... ... .. 343,770 358,325

During the Track Record Period, we incurred net operating cash outflows because we incurred
substantial research and development expenses to support the development of our product pipelines
and administrative expenses to support our business activities.

For details on material fluctuations on cash flows, see “Financial Information — Liquidity and
Capital Resources.”

WORKING CAPITAL SUFFICIENCY

Our Directors are of the opinion that, taking into account the financial resources available,
including cash and cash equivalents, the expected income from our commercialized product and the
estimated net proceeds from the Listing, our cash burn rate as well as scheduled banking facilities
repayment, we have sufficient working capital to cover at least 125% of our costs, including
research and development expenses, selling expenses and administrative expenses for at least the
next 12 months from the date of this Prospectus.

Our cash burn rate refers to the average monthly amount of net cash used in operating
activities, capital expenditures and lease payments. Excluding one-off capital expenditures spent on
building our manufacturing facilities and assuming an average cash burn rate going forward of 1.4
times the level as of December 31, 2025, we estimate that our cash at bank and on hand and other
financial assets as of December 31, 2025 will be able to maintain our financial viability for 47
months from December 31, 2025 taking into account the estimated net proceeds from the Global
Offering, net of capitalized listing expenses; or we estimate that we will be able to maintain our
financial viability for 15 months from December 31, 2025 without taking into account the estimated
net proceeds from the Global Offering, net of capitalized listing expenses. We will continue to
monitor our cash flows from operations closely and expect to raise our next round of financing, if
needed, with a minimum buffer of 12 months.

GLOBAL OFFERING STATISTICS

Based on the Offer Price of
HK$22.60 per Offer Share

Market capitalization of our Shares™ ... ... .. ... .. .. ... . . HK$7,680.66 million
Market capitalization of our H Shares® ... ................ HK$5,132.96 million
Unaudited pro forma adjusted net tangible assets per Share'® . . . . HK$5.21
Notes:

(1) The calculation of market capitalization of our Shares is based on 339,852,231 Shares expected to be in issue
immediately after the completion of Global Offering (assuming the Over-allotment Option is not exercised).
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2) The calculation of market capitalization of our H Shares is based on 56,755,400 H Shares to be issued under the
Global Offering (assuming the Over-allotment Option is not exercised) and 170,366,789 H Shares to be converted
from the Unlisted Shares.

3) The unaudited pro forma consolidated net tangible assets attributable to owners of the parent per Share is arrived at
after adjusting for the estimated net proceeds from the Global Offering and on the basis that 339,852,231 Shares were
in issue, assuming that the Global Offering have been completed on December 31, 2025 but taking no account of any
Shares which may be allotted and issued pursuant to the exercise of the Over-allotment Option or any Shares which
may be issued or repurchased by the Company. For further details, see “Financial Information.”

DIVIDEND

During the Track Record Period, we had never declared or paid any dividends on our ordinary
shares or any other securities. As of the Latest Practicable Date, we did not have a formal dividend
policy nor a pre-determined dividend payout ratio. As confirmed by our PRC Legal Adviser,
according to the PRC law, any future net profit that we make will have to be first applied to make
up for our historically accumulated losses, after which we will be obliged to allocate 10% of our
net profit to our statutory common reserve fund. We will therefore only be able to declare dividends
after (i) all our historically accumulated losses have been made up for; and (ii) we have allocated
sufficient net profit to our statutory common reserve fund as described above. We currently intend
to retain all available funds and earnings, if any, to fund the development and expansion of our
business and we do not intend to declare or pay any dividends in the foreseeable future. Any future
determination to pay dividends will be made at the discretion of our Directors subject to our Articles
of Association and the PRC Company Law, and may be based on a number of factors, including our
future operations and earnings, capital requirements and surplus, general financial conditions,
contractual restrictions and other factors that our Directors may deem relevant. For details, please
refer to “Financial Information — Dividend.”

USE OF PROCEEDS

We estimate that the aggregate net proceeds to our Company from the Global Offering will be
approximately HK$1,180.8 million, after deducting underwriting fees and estimated expenses in
connection with the Global Offering payable by us and based on an Offer Price of HK$22.6 per H
Share, and assuming the Over-allotment Option is not exercised. We intend to apply such net
proceeds from the Global Offering for the following purposes, subject to changes in light of our
evolving business needs and changing market conditions: (i) approximately 71.0%, or HK$838.4
million, will be allocated to the ongoing and planned clinical development and regulatory affairs of
our product candidates, with approximately 34.0%, or HK$401.5 million allocated to AP301 and
approximately 37.0% of the net proceeds, or HK$436.9 million allocated to other product
candidates including AP306, AP303 and AP308; (ii) approximately 7.0% of the net proceeds, or
HK$82.7 million, will be allocated to the advancement of the preclinical development of our
product candidates including AP304, AP305 and AP307; (iii) approximately 12.0% of the net
proceeds, or HK$141.7 million, will be allocated to upgrade our manufacturing capacity as well as
for commercialization of our drug candidates after they are approved for sale; and (iv)
approximately 10.0% of the net proceeds, or HK$118.1 million, will be used for our working capital
and other general corporate purposes.

RISK FACTORS

We believe that there are certain risks involved in our operations, many of which are beyond
our control. These risks are set out in the section headed “Risk Factors” in this Prospectus. Some
of the major risks we face include: our business and financial prospects depend substantially on the
success of our product portfolio. If we are unable to successfully complete clinical development,
obtain regulatory approval and/or commercialize our product portfolio, including our Core Product,
or if we experience delays in any of the foregoing, our business, financial conditions, results of
operations and prospects will be materially and adversely affected; clinical development of drug
products involves a lengthy, difficult and expensive process with uncertain outcomes, and results
of earlier clinical studies and trials may not be predictive of future trial results; if we are not able
to obtain, or experience delays in obtaining, required regulatory approvals, our ability to generate
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revenue will be materially impaired; we may not make optimal resource allocation decisions to
pursue product candidates or indication with the best commercial potential; and the sales of our
commercialized product accounted for all of our revenue during the Track Record Period. If we are
unable to maintain the sales volume, pricing levels and profit margins, our business, financial
conditions and results of operations could be materially and adversely affected.

LISTING EXPENSES

Our listing expenses represent professional fees, underwriting commissions and other fees
incurred in connection with the Global Offering. Assuming an Offer Price of HK$22.6 per H Share,
we estimated that the total listing expenses for the Global Offering are approximately HK$101.9
million, accounting for approximately 7.9% of the gross proceeds from the Global Offering
(assuming no H Shares are issued pursuant to the Over-allotment Option), of which approximately
HK$44.2 million is expected to be charged to our consolidated statements of profit or loss and other
comprehensive income upon the completion of the Global Offering, and approximately HK$57.7
million is expected to be accounted for as a deduction from equity upon the completion of Global
Offering. The above expenses comprise of (i) underwriting-related expenses, including
underwriting commission and other expenses, of HK$51.3 million; and (ii) non-underwriting-
related expenses of HK$50.6 million, including (a) fee paid and payable to legal advisers and
reporting accountants of HK$32.0 million, and (b) other fees and expenses of HK$18.6 million. The
listing expenses above are the latest practicable estimate for reference only, and the actual amount
may differ from this estimate.

RECENT DEVELOPMENT AND NO MATERIAL ADVERSE CHANGE

Our Directors confirm that, up to the date of this Prospectus, there has been no material
adverse change in our financial, operational or trading positions or prospects since December 31,
2025, being the end of the period reported on as set out in the Accountants’ Report included in
Appendix I to this Prospectus. We expect to incur a net loss for the year ending December 31, 2026,
because we continue to incur research and development and share-based payment expenses as well
as listing expenses for the Global Offering.
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DEFINITIONS

In this Prospectus, unless the context otherwise requires, the following terms shall have
the meanings set out below. Certain other terms are explained in the section headed
“Glossary of Technical Terms” in this Prospectus.

“Accountants’ Report”

“affiliate(s)”

“AFRC”

“AIC Party(ies)”

“Alebund Cayman”

“Alebund HK”

“Alebund Shanghai”

“Alebund Yangzhou”

“AleyuanGX”

“Aleyuan]T”

“Aleyuan Inc.”

the accountants’ report prepared by Ernst & Young, details of which
are set out in Appendix I

with respect to any specified person, any other person, directly or
indirectly, controlling or controlled by or under direct or indirect
common control with such specified person

the Accounting and Financial Reporting Council of Hong Kong

Aleyuan Inc., Dr. Gavin Xia, AleyuanGX, Dr. Tian, Aleyuan]T,
Aleyuan Limited, Shanghai Chunyuan, Yangzhou Liyue, Ms. Wang
Yun and Dr. Zhang Huading

Alebund Biotech Inc., a limited liability company incorporated in the
Cayman Islands on August 21, 2019, being the holding company of
our Group from 2019 to 2024, which was deregistered on February 28,
2025

Alebund Pharmaceuticals (Hong Kong) Limited (1% % & (& #5) A FR
/3 H]), a limited company incorporated in Hong Kong on January 23,
2019 and a wholly-owned subsidiary of our Company

Alebund Pharmaceuticals (Shanghai) Co., Ltd. (f&F82E35( L) A R
/3 F]), a limited liability company incorporated in the PRC on July 25,
2022 and a wholly-owned subsidiary of our Company

Alebund Pharmaceuticals Manufacturing (Yangzhou) Co., Ltd. (18
RLE (BN A FR/AF]), a limited liability company incorporated in the
PRC on May 13, 2024 and a wholly-owned subsidiary of our
Company

AleyuanGX Limited, a BVI business company incorporated in the
British Virgin Islands on February 22, 2024 and wholly-owned by Dr.
Gavin Xia, an AIC Party and a member of our Single Largest
Shareholders Group

Aleyuan]JT Limited, a BVI business company incorporated in the
British Virgin Islands on February 22, 2024 and wholly-owned by Dr.
Tian, an AIC Party and a member of our Single Largest Shareholders
Group

Aleyuan Inc., an exempted company incorporated in the Cayman
Islands with limited liability on August 31, 2018, serving as a founder
holding company and is owned as to 50% by each of AleyuanGX and
AleyuanJT as of the Latest Practicable Date. It is also an AIC Party
and a member of our Single Largest Shareholders Group
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“Aleyuan Limited”

s

“Articles of Association’
or “Articles”

“associate(s)”
“Audit Committee”

“BCeGFR”

“Board” or “our Board”

“Business Day”

“Capital Market
Intermediaries” or
“capital market
intermediary(ies)” or
“CMI(s)”

“Cayman Companies Act”
or “Companies Act”

“CCASS”

‘KCDA?’
LECDEQ’
“Chairman”

“China”, “Chinese
Mainland” or “PRC”

Aleyuan Limited, a BVI business company incorporated in the British
Virgin Islands on January 11, 2019, serving as an early-stage
investment platform and is an AIC Party and a member of our Single
Largest Shareholders Group. As of the Latest Practicable Date,
Aleyuan Limited was owned as to approximately 31.55% by
AleyuanGX, 16.29% by Aleyuan]T, and the remainder by three
Independent Third Parties, none of whom held 30% or more of its
equity interests

the articles of association of our Company, as amended, which shall
become effective on the Listing Date, as amended from time to time,
a summary of which is set out in Appendix IV

has the meaning ascribed to it under the Listing Rules
the audit committee of the Board

BCeGFR Limited, a company incorporated in the British Virgin
Islands, in which AleyuanGX, a wholly-owned entity of Dr. Gavin
Xia, held the only voting share as of the Latest Practicable Date and
thus controlled BCeGFR. BCeGFR is a member of our Single Largest
Shareholders Group

the board of Directors

a day on which banks in Hong Kong are generally open for normal
business to the public and which is not a Saturday, Sunday or public
holiday in Hong Kong

the capital market intermediaries named in “Directors and Parties
Involved in the Global Offering”

the Companies Act (Revised) of the Cayman Islands, as amended,
supplemented or modified from time to time

the Central Clearing and Settlement System established and operated
by HKSCC

China Drug Administration ([ %<8 i) B 5 5 BEAR )
Center for Drug Evaluation (%3574 0)
the chairman of the Board

the People’s Republic of China which, for the purpose of this
Prospectus and for geographical reference only, excluding Hong Kong
Special Administrative Region of the People’s Republic of China,
Macau Special Administrative Region of the People’s Republic of
China, and Taiwan Region
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“close associate(s)”

“Companies Ordinance”
“Companies (Winding Up

and Miscellaneous
Provisions) Ordinance”

LEINT3

“Company”, “our
Company”, or “the
Company”

“Compliance Adviser”
“connected person(s)”

“connected
transaction(s)”

“core connected
person(s)”

“Core Product”

“Corporate Governance
Code”

“CSRC”

“Director(s)” or “our
Director(s)”

“Dr. Tian”

“Dr. Gavin Xia”

“EIT”

“Employee Incentive
Platform(s)”

has the meaning ascribed thereto under the Listing Rules

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong) as
amended, supplemented or otherwise modified from time to time

the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong) as amended,
supplemented or otherwise modified from time to time

Alebund Pharmaceuticals (Jiangsu) Limited (1% 85 VT#%)BMA
FR/NF]), a limited liability company established in the PRC on May
20, 2021 and converted into a joint stock company with limited
liability on October 10, 2025

Somerley Capital Limited
has the meaning ascribed thereto under the Listing Rules

has the meaning ascribed thereto under the Listing Rules

has the meaning ascribed thereto under the Listing Rules

has the meaning ascribed thereto under Chapter 18A of the Listing
Rules and in this context, refers to AP301

the Corporate Governance Code set out in Appendix C1 to the Listing
Rules

the China Securities Regulatory Commission (*[H 7575 B B 5 % B
)

the director(s) of our Company

Jin Tian, M.D., our co-founder, executive Director, chief medical
officer, an AIC Party and a member of our Single Largest
Shareholders Group

Dr. Gavin Guoyao Xia, our co-founder, chairman of the Board,
executive Director, chief executive officer, an AIC Party and a
member of our Single Largest Shareholders Group

the PRC enterprise income tax

Yangzhou Liyue and Shanghai Yuanyue, and relevant sub-platforms
established under the Employee Incentive Platforms, including
Shanghai Yuanyuyue, Shanghai Yuanxuanyue, Shanghai Yuantianyue
and Shanghai Yuanhuangyue, or any one of them as the context may
require

—16 —



DEFINITIONS

t1)

“Exchange Participant

“Extreme Conditions”

“FDA”

“FINT”

“Fortuna”

“General Rules of
HKSCC”

“Global Offering”

LTINT3

“Group”, “our Group”,

13 CLINT3

our”, “we” or “us”

“Guide for New Listing
Applicants”

“H Share(s)”

“H Share Registrar”

“HKS$” or “Hong Kong
Dollars” or “HK
Dollars” and “HK
cents”

“HKSCC”

a person (a) who, in accordance with the Rules of the Hong Kong
Stock Exchange, may trade on or through the Hong Kong Stock
Exchange; and (b) whose name is entered in a list, register or roll kept
by the Hong Kong Stock Exchange as a person who may trade on or
through the Hong Kong Stock Exchange

extreme conditions caused by a super typhoon as announced by the
government of Hong Kong

the Food and Drug Administration of the U.S.

Fast Interface for New Issuance, a digital platform operated by
HKSCC that is mandatory for admission to trading and, where
applicable, the collection and processing of specified information on
subscription in and settlement for all new listings in Hong Kong

Fortuna Limited, a limited company incorporated in the British Virgin
Islands, in which AleyuanGX, a wholly-owned entity of Dr. Gavin
Xia, holds the only voting share and thus controls Fortuna. Fortuna is
a member of our Single Largest Shareholders Group

the General Rules of HKSCC as may be amended or modified from
time to time and where the context so permits, shall include the
HKSCC Operational Procedures

the Hong Kong Public Offering and the International Offering

our Company and our subsidiaries (or our Company and any one or
more of its subsidiaries, as the context may require), and where the
context requires, in respect of the period prior to our Company
becoming the holding company of its present subsidiaries, such
present subsidiaries and the businesses carried on by such present
subsidiaries as if they were subsidiaries of our Company at the
relevant time

the Guide for New Listing Applicants issued by the Hong Kong Stock
Exchange effective from January 1, 2024

overseas listed foreign share(s) in the share capital of our Company
with a nominal value of RMB1.00 each, which is/are to be subscribed
for and traded in HK dollars and to be listed on the Hong Kong Stock
Exchange

Computershare Hong Kong Investor Services Limited

Hong Kong dollars, the lawful currency of Hong Kong

Hong Kong Securities Clearing Company Limited, a wholly-owned
subsidiary of Hong Kong Exchanges and Clearing Limited
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“HKSCC EIPO”

“HKSCC Nominees”

“HKSCC Operational
Procedures”

“HKSCC Participant”

“Hong Kong” or “HK”

“Hong Kong Offer
Shares”

“Hong Kong Public
Offering”

“Hong Kong Stock
Exchange” or “Stock
Exchange”

“Hong Kong Takeovers
Code” or “Takeovers
Code”

“Hong Kong
Underwriters”

“Hong Kong
Underwriting
Agreement”

the application for Hong Kong Offer Shares to be issued in the name
of HKSCC Nominees and deposited directly into CCASS to be
credited to your or a designated HKSCC Participant’s stock account
through causing HKSCC Nominees to apply on your behalf, including
by instructing your broker or custodian who is an HKSCC Participant
to give electronic application instructions via HKSCC’s FINI system
to apply for Hong Kong Offer Shares on your behalf

HKSCC Nominees Limited, a wholly owned subsidiary of HKSCC

the operational procedures of HKSCC, containing the practices,
procedures and administrative or other requirements relating to
HKSCC'’s services and the operations and functions of CCASS, FINI
or any other platform, facility or system established, operated and/or
otherwise provided by or through HKSCC, as from time to time in
force

a participant admitted to participate in CCASS as a direct clearing
participant, a general clearing participant or a custodian participant

the Hong Kong Special Administrative Region of the PRC

5,675,600 Shares initially offered by our Company for subscription at
the Offer Price (plus brokerage, AFRC transaction levy, SFC
transaction levy and Stock Exchange trading fee) pursuant to the Hong
Kong Public Offering (subject to reallocation described in the section
headed “Structure of the Global Offering”)

the offering of the Hong Kong Offer Shares for subscription by the
public in Hong Kong (subject to reallocation as described in the
section headed “Structure of the Global Offering”) at the Offer Price
(plus brokerage, SFC transaction levy, Hong Kong Stock Exchange
trading fee and AFRC transaction levy), on and subject to the terms
and conditions described in the section headed “Structure of the
Global Offering”

The Stock Exchange of Hong Kong Limited, a wholly owned
subsidiary of Hong Kong Exchange and Clearing Limited

the Codes on Takeovers and Mergers and Share Buy-backs issued by
the SFC, as amended, supplemented or otherwise modified from time
to time

the underwriters listed in “Underwriting — Hong Kong
Underwriters”, being the underwriters of the Hong Kong Public
Offering

the underwriting agreement dated June 17, 2026, relating to the Hong
Kong Public Offering entered into by, among other parties, our
Company, the members of our Single Largest Shareholders Group, the
Joint Sponsors, the Joint Representatives (for themselves and on
behalf of the Hong Kong Underwriters), and the Hong Kong
Underwriters as further described in “Underwriting — Underwriting
Arrangements and Expenses — Hong Kong Public Offering — Hong
Kong Underwriting Agreement”
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“Independent Third
Party(ies)”

“Industry Consultant” or
AéCIC,’

“International Offer
Shares”

“International Offering”

“International
Underwriters”

“International
Underwriting
Agreement”

“Joint Bookrunners”

“Joint Global

Coordinators”

“Joint Lead Managers”

“Joint Representatives”

“Joint Sponsors”

“Latest Practicable Date”

any entity(ies) or person(s) who is not a connected person of our
Company within the meaning of the Hong Kong Listing Rules

China Insights Industry Consultancy Limited, our industry consultant,
an independent market research and consulting company

the 51,079,800 Shares initially offered by our Company pursuant to
the International Offering (subject to reallocation as described in the
section headed “Structure of the Global Offering”) together with any
additional H Shares which may be allotted and issued by our Company
pursuant to the exercise of the Over-allotment Option

the conditional placing of the International Offer Shares by the
International Underwriters at the Offer Price (plus brokerage, AFRC
transaction levy, SFC transaction levy, and Stock Exchange trading
fee) outside the United States in offshore transactions in reliance on
Regulation S and in the United States to QIBs only in reliance on Rule
144A or any other available exemption from the registration
requirements under the U.S. Securities Act, in each case on and
subject to the terms and conditions described in the section headed
“Structure of the Global Offering — The International Offering”

the group of international underwriters who are expected to enter into
the International Underwriting Agreement to underwrite the
International Offering

the underwriting agreement relating to the International Offering
expected to be entered into on or around Thursday, June 25, 2026 by,
among others, our Company, the members of our Single Largest
Shareholders Group, the Joint Sponsors, the Joint Representatives (for
themselves and on behalf of the International Underwriters), and the
International Underwriters

the joint bookrunners named in “Directors and Parties Involved in the
Global Offering”

the joint global coordinators named in “Directors and Parties Involved
in the Global Offering”

the joint lead managers named in “Directors and Parties Involved in
the Global Offering”

the joint representatives named in “Directors and Parties Involved in
the Global Offering”

the joint sponsors named in “Directors and Parties Involved in the
Global Offering”

June 12, 2026, being the latest practicable date for the purpose of
ascertaining certain information contained in this Prospectus prior to
its publication
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“Listing”
“Listing Committee”

“Listing Date”

“Listing Rules”

“Main Board”

“MOFCOM?” or “Ministry
of Commerce”

“NDRC”

“NHC”

“NMPA”

“Nomination Committee”

“NPC”

“Offer Price”

“Offer Share(s)”

“Onshore AIC
Agreement”

“Overall Coordinators”

the listing of our H Shares on the Main Board
the listing committee of the Hong Kong Stock Exchange

the date, expected to be on or about Monday, June 29, 2026, on which
the H Shares are to be listed and on which dealings in the Shares are
to be first permitted to take place on the Hong Kong Stock Exchange

the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time

the stock exchange (excluding the option market) operated by the
Hong Kong Stock Exchange which is independent from and operated
in parallel with the GEM of the Hong Kong Stock Exchange

the Ministry of Commerce of the PRC (% A RN B P55 56)
(formerly known as the Ministry of Foreign Trade and Economic
Cooperation of the PRC (*H¥#E A\ RILFNE B HMSITE 55 1))

the National Development and Reform Commission (7% A R A1[
BB AR R B )

the National Health Commission of the PRC ("% A & 001 B B 5% 1
HlRRZE B )

the National Medical Products Administration of China (B2 2E 5} ¥
BHE B JE)) or, where the context so requires, its predecessor, the China
Food and Drug Administration (58 535 B EHE FRAR), or
CFDA

the nomination committee of the Board

the National People’s Congress of the PRC ("3 A &L 22 3 A R
REEKRE)

HK$22.60, being the offer price per Offer Share (exclusive of
brokerage fee of 1%, SFC transaction levy of 0.0027%, Stock
Exchange trading fee of 0.00565% and AFRC transaction levy of
0.00015%) at which the Offer Shares are to be subscribed for and
issued pursuant to the Global Offering, as described in “Structure of
the Global Offering — Pricing and Allocation”

the Hong Kong Offer Shares and the International Offer Shares, as the
context may require

the acting in concert agreement dated June 15, 2024 entered into
between the AIC Parties

the overall coordinators named in “Directors and Parties Involved in
the Global Offering”
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“Over-allotment Option”

“PBOC”

“PRC Company Law”

“PRC GAAP”

“PRC Legal Adviser”

“Pre-IPO Equity
Incentive Plan”

“Pre-IPO Investor(s)”

“Pre-IPO Investment(s)”

“Prospectus”

‘KQIB 2
“Regulation S”

“Remuneration and
Appraisal Committee”

“Renminbi” or “RMB”
“Rule 144A”

“SAFE”

the option granted by us to the International Underwriters, exercisable
by the Joint Representatives (on behalf of the International
Underwriters) pursuant to the International Underwriting Agreement,
to require our Company to allot and issue up to an aggregate of
8,513,300 additional H Shares at the Offer Price, representing 15% of
the Offer Shares initially available under the Global Offering, to
cover, among other things, over-allocations in the International
Offering, if any, exercisable at any time from the date of the
International Underwriting Agreement up to (and including) the date
which is the 30th day from the last day for lodging of applications
under the Hong Kong Public Offering

the People’s Bank of China (1 A [R4E1T), the central bank of the
PRC

Company Law of the People’s Republic of China (H#E A R ILAIE 2
AlYE)

generally accepted accounting principles in the PRC

Zhong Lun Law Firm, our legal adviser on PRC laws in connection
with the Global Offering

the pre-IPO equity incentive plan of the Company effective from
August 26, 2025

the investor(s) making investments in our Group prior to this initial
public offering as set out in “History, Development, and Corporate
Structure — Pre-IPO Investments — Overview”

the investment(s) in our Group undertaken by the Pre-IPO Investors
prior to this initial public offering, the details of which are set out in
“History, Development, and Corporate Structure”

this prospectus being issued in connection with the Hong Kong Public
Offering

a qualified institutional buyer within the meaning of Rule 144A
Regulation S under the U.S. Securities Act

the remuneration and appraisal committee of the Board

the lawful currency of the PRC
Rule 144A under the U.S. Securities Act

the State Administration of Foreign Exchange of the PRC (H'#E AR
LB [ 5 S R4S B JR))
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DEFINITIONS

“SAIC”

“SAMR”

“S AT”

“SFC”

“SFO” or “Securities and
Futures Ordinance”

“Shanghai Alebund”

“Shanghai Alezyme”

“Shanghai Chunyuan”

“Shanghai
Yuanhuangyue”

“Shanghai Yuantianyue”

“Shanghai Yuanxuanyue”

the State Administration of Industry and Commerce of the PRC (H'#E
N RN B B 2% TR 4T EUE #iL48)5)), which has now been merged into
the SAMR

the State Administration for Market Regulation of the PRC (H#E A &
S ] 5% 4 B B PR AR

the State Taxation Administration of the PRC (FF3E A E 37 5 ) B
AR

the Securities and Futures Commission of Hong Kong

the Securities and Futures Ordinance, Chapter 571 of the Laws of
Hong Kong, as amended, supplemented or otherwise modified from
time to time

Shanghai Alebund Pharmaceuticals Limited (#5058 2681457 47 B
/vH]), a limited liability company incorporated in the PRC on April
23,2018, being the holding company of our Group from 2018 to 2019
and currently a wholly-owned subsidiary of our Company

Shanghai Alezyme Pharmaceuticals Ltd. (i #kE 2R A R A
), a limited liability company incorporated in the PRC on January 4,
2022 and a wholly-owned subsidiary of Shanghai Alebund

Shanghai Chunyuan Pharmaceutical Technology Partnership (Limited
Partnership) (LIGAITCEER R ABEEAEREY)), a limited
partnership established in the PRC on January 7, 2020 whose general
partner is Dr. Shu Chutian (& °K). Serving as an employee
investment platform, Shanghai Chunyuan is also an AIC Party and a
member of our Single Largest Shareholders Group. Ms. Wang Yun (£
B), our executive Director, also holds approximately 27.14%
partnership interest in Shanghai Chunyuan as a limited partner

Shanghai  Yuanhuangyue Consulting Management Partnership
(Limited Partnership) (LIt EPEEAEM G B AEAREE)), a
limited partnership established in the PRC on August 8, 2025, a
sub-platform established under Shanghai Yuanyue, an Employee
Shareholding Platform, pursuant to the Pre-IPO Equity Incentive Plan

Shanghai Yuantianyue Consulting Management Partnership (Limited
Partnership) (L RIFEHIE A B EEERSY)), a limited
partnership established in the PRC on August 15, 2025, a sub-platform
established under Shanghai Yuanyue, an Employee Shareholding
Platform, pursuant to the Pre-IPO Equity Incentive Plan

Shanghai Yuanxuanyue Consulting Management Partnership (Limited
Partnership) ( FIUL X BLakrIE I G B AEAEREGE)), a limited
partnership established in the PRC on August 8, 2025, a sub-platform
established under Shanghai Yuanyue, an Employee Incentive
Platform, pursuant to the Pre-IPO Equity Incentive Plan
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DEFINITIONS

“Shanghai Yuanyue”

“Shanghai Yuanyuyue”

“Share(s)”

“Shareholder(s)”

“Single Largest
Shareholders Group’

]

“Sophisticated
Investor(s)”

“Sponsor-OCs”

“Stabilizing Manager”
“State Council”

“subsidiary(ies)”

“substantial
shareholder(s)”

“Track Record Period”

“U.S. Government”

“U.S. persons”

“U.S. Securities Act”

Shanghai Yuanyue Consulting Management Partnership (Limited
Partnership) (LIICHassIEHEBCECHEREY)), a  limited
partnership established in the PRC on December 19, 2024, whose
general partner is AleyuanGX, an Employee Incentive Platform
implementing the Pre-IPO Equity Incentive Plan, an AIC Party and a
member of our Single Largest Shareholders Group

Shanghai Yuanyuyue Consulting Management Partnership (Limited
Partnership) (LT IaEAE LGB AEAREGE)), a limited
partnership established in the PRC on August 8, 2025, a sub-platform
established under Shanghai Yuanyue, an Employee Incentive
Platform, pursuant to the Pre-IPO Equity Incentive Plan

ordinary share(s) in the capital of our Company with a nominal value
of RMB1.00 each

holder(s) of our Share(s)

comprises (i) the AIC Parties, namely Aleyuan Inc., Dr. Gavin Xia,
AleyuanGX, Dr. Tian, AleyuanJT, Aleyuan Limited, Shanghai
Chunyuan, Yangzhou Liyue, Ms. Wang Yun, Dr. Zhang Huading, (ii)
Shanghai Yuanyue, BCeGFR and Fortuna (each being a controlled
entity of Dr. Gavin Xia) and (iii) Dr. Shu Chutian (being the general
partner of Shanghai Chunyuan)

has the meaning ascribed to it under Chapter 2.3 of the Guide for New
Listing Applicants

the sponsor-overall coordinators as named in “Directors and Parties
Involved in the Global Offering”

Jefferies Hong Kong Limited
the State Council of the PRC (3 A R ILA0 B B e

has the meaning ascribed to it in section 15 of the Companies
Ordinance

has the meaning ascribed to it under the Listing Rules

the financial years ended December 31, 2024 and 2025

the federal government of the United States, including its executive,
legislative and judicial branches

U.S. persons as defined in Regulation S

United States Securities Act of 1933, as amended, supplemented or
otherwise modified from time to time
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DEFINITIONS

“Underwriters”

“Underwriting
Agreements”

“United States”, “USA”
or “U.S.”

“US$” or “U.S. dollars”
6‘VAT”

“White Form eIPO”

“White Form eIPO
Service Provider”

“Yangzhou Liyue”

“%”

the Hong Kong Underwriters and/or the International Underwriters, as
the context may require

the Hong Kong Underwriting Agreement and/or the International
Underwriting Agreement, as the context may require

the United States of America, its territories, its possessions and all
areas subject to its jurisdiction

United States dollars, the lawful currency of the United States
value-added tax

the application for Hong Kong Offer Shares to be issued in the
applicant’s own name, submitted online through the designated
website of the White Form eIPO Service Provider, at
www.eipo.com.hk

Computershare Hong Kong Investor Services Limited

Yangzhou Liyue Consulting Management Partnership (Limited
Partnership) (BN E G B AEEREE)), a limited
partnership established in the PRC on March 19, 2024, whose general
partner is AleyuanGX, an Employee Incentive Platform implementing
the Pre-IPO Equity Incentive Plan, an AIC Party and a member of our
Single Largest Shareholders Group

per cent

Certain amounts and percentage figures included in this Prospectus have been subject to
rounding adjustments. Accordingly, figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures preceding them.
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GLOSSARY OF TECHNICAL TERMS

This glossary of technical terms contains explanations of certain technical terms used
in this Prospectus in connection with our Group and our business. These terms and their
meanings may not correspond to standard industry meanings or usage of these terms.

“ACE” angiotensin-converting enzyme, a central component of the renin-
angiotensin system that controls blood pressure

“ADA” Anti-drug antibody, an antibody produced by body immune system in
response to a therapeutic drug and impact treatment efficacy

“ADPKD” autosomal dominant polycystic kidney disease, a genetic disorder
characterized by the progressive development of fluid-filled cysts in both
kidneys, which leads to enlarged kidneys and gradual loss of kidney
function

“AE” adverse event, any untoward medical occurrences in a patient or clinical
investigation subject who has been administered with a drug or other
pharmaceutical product during clinical trials and which does not
necessarily have a causal relatio