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• QX001S QX001S BLA

IL-12/IL-23p40 Ps

Ps I QX001S PK

Ps III QX001S

PK

QX001S 2023 7 BLA BLA 2023

8 QX001S

III III

• QX004N Ps CD IL-23p19 QX004N

2023 9 QX004N Ps Ia

QX004N 2023 9 30

Ib II QX004N

2024 2025 2023 2

CD Ia

• QX006N SLE

QX006N IFNAR1 IFNAR1 SAPHNELO

2021 FDA 10 SLE

QX006N SLE

IFNAR1 QX006N Ia

2023 3 SLE Ib 2024

• QX008N QX008N TSLP IgG1

COPD TSLP

2

Ia QX008N

2023 8 Ib
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2022

2022 769 IND 140

430

2015

• 

2030 (Ps) 6.8 20% 30%

99

(AD) 78.5 30%

71 (PN) 2.1

• (AS)

(SLE) (LN)

2030 4.0 AS 65

1.1 SLE 34

• 

(CRSwNP) (COPD) 2030

78.1 10%

106 22.3 CRSwNP

6 110.7 COPD

63

• (UC) (CD)

2030 UC CD 1.2

55
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LN PN

CRSwNP COPD

QX002N QX005N
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• CMC

• 

• 

• 

(i) mAb (ii)

(iii) (iv) (v)

9 19

IND 18 FDA 1

CRO

122 60%

2021 2022 12 31 2023 9 30

151.9 257.2 263.3

75.7% 77.1% 68.1%

QX002N QX005N 2021 11.9% 24.7%

2022 19.3% 25.7% 2023 9 30

21.7% 33.6%

CRO 2022

12 20

QX002N QX005N
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CRO

QX002N AS III QX005N PN CRSwNP II

QX005N PN AD III

cGMP 2019

GMP 57,977

2,000L

300kg 2ml 10ml 30ml

18,000 1ml 2ml

9,000 QX001S

QX002N QX005N BLA

2021 2022 11 2021 8

2022 10 200L

20 2023

9 30 11 18 10 18

40 120

cGMP

QX001S 2020 8

QX001S
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QX001S

QX001S QX001S

QX001S

QX001S

QX001S Ps QX001S

I

QX001S QX001S

QX001S

QX001S

QX001S CMC

QX001S

QX001S

25%

QX001S QX001S

QX001S QX001S

QX001S 30

QX001S III

20

QX001S

50 QX001S

QX001S



�?  ��

– 18 –

50:50 QX001S

QX001S QX001S

QX001S 50%

2022 6 16

2022 10 25 2023 3 16 2023 4 26

QX001S QX001S

2022 9 28

QX001S QX001S

QX001S

QX001S

37 31 6

9 49

QX002N

QX005N

83 21
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CRO PK/PD

2021 2022 12 31 2023 9

30 26.3%

27.4% 25.2% 8.3% 12.1%

11.9%

31.77%

50% 50% 2004 2

2022 2 5

A



�?  ��

– 20 –

1,261.5

12

Matrix Partners China

2.3

(i) 16.17% (ii)

8.44% (iii)

6.75% 5,871,200

20.00

(iv) Matrix Partners China 4.92%

(v) 3.48% (vi)

3.48%

H

• 

• 

• 

• 
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• 

12 31 9 30

2021 2022 2022 2023

(48,804) (76,603) (33,237) (123,247)

(151,887) (257,214) (189,749) (263,270)

(168,622) (293,689) (191,993) (373,313)

(426,544) (312,381) (205,980) (385,559)

(426,471) (312,308) (205,925) (385,504)

(411,039) (298,191) (196,649) (373,978)

(15,432) (14,117) (9,276) (11,526)

2021 2022 426.5 312.3

2022

2021 7

2021 151.9 2022

257.2 CRO

2022 9 30 205.9

2023 9 30 385.5 (i) 2023 9

30 2022 10 (ii)

CRO
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2023

9 30

12 31

2021 2022

419,232 399,152 382,017

648,261 635,948 459,180

69,673 122,190 178,742

578,588 513,758 280,438

997,820 912,910 662,455

293,654 251,497 257,558

704,166 661,413 404,897

670,351 641,715 396,725

33,815 19,698 8,172

2021 12 31 578.6

2022 12 31 513.8 45.6

(i) 2020 300.0 29.7

(ii)

15.9 2022

12 31 513.8 2023 9 30 280.4

2023 9 30

250.7 44.5

2023 9 30

2021 12 31 704.2 2022

12 31 661.4 2022 312.3

C 227.5

41.6 2022 12 31 661.4

2023 9 30 404.9 2023 9

30 385.5

99.5

29.5
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12 31 9 30

2021 2022 2022 2023

(122,576) (225,212) (158,030) (252,157)

(247,416) (5,704) (103,929) 252,705

281,482 211,494 222,970 44,063

 (88,510) (19,422) (38,989) 44,611

309,287 218,055 218,055 213,090

(2,722) 14,457 17,249 (66)

218,055 213,090 196,315 257,635

12 125%
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(i)

(ii)

2021 2022

1.5

12.9

19.80

18.5

2021 2022 12 31 2023 9 30

9.3 5.2 2.6

 1,204,800 H

 S

10,841,600 H

19.80 20.20

(1) 4,397 4,486

 2.86 2.88
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(1) 222,071,600

(2) 

(3) 2023 9 30

20.00

19.80 20.20

163.5

• 30.1% 49.2 QX002N

• 28.5% 46.6 AS III

• 1.6% 2.6 QX002N CMC

• 54.6% 89.3 QX005N

• 27.0% 44.1 QX005N AD 0.5%

0.9 II 26.5% 43.2

III

• 21.5% 35.2 QX005N PN 1.9%

3.1 II 19.6% 32.1

III

• 1.3% 2.1 QX005N CRSwNP II

• 4.8% 7.9 QX005N CMC
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• 8.7% 14.2 QX004N

• 1.9% 3.1 QX006N

• 4.7% 7.7 QX007N QX010N

QX013N

70.3 77.5

32.2%

20.00 19.80 20.20

19.9 33.4

17.0

37.7 41.5

35.7 39.3

2.0 2.2

32.6 36.0

12.5 13.8

20.1 22.1

QX005N PN

2024 1 QX005N PN
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QX008N

2024 1

QX008N BLA

QX008N MAH

 QX008N

IND

QX007N

2024 2 QX007N IND

QX007N

QX007N COPD

2024 2 QX007N COPD IND

QX007N

QX005N AD

2023 10 QX005N 12

17 AD IND

QX005N

COVID-19

COVID-19

COVID-19 QX002N QX004N

QX005N QX006N QX008N 2022 1 QX002N

AS II 2022 7

2022 9

COVID-19 AD QX005N Ib COVID-19

COVID-19

COVID-19

COVID-19
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CRO

2022 COVID-19 COVID-19

2022 16 29

PN QX005N II

COVID-19

2022 12 COVID-19 COVID-19

COVID-19

COVID-19

COVID-19

2023 12 31

2023 12 31

2023 2022 2023 3.1%

2023

2023 2022 2023

114.9% (i) 2022 10 2023

(ii) 2023

2022 2023 41.7% (i) CRO

(ii)

2022 10 2023

2022 2023 66.9%

2023 12 31
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2023

730

2023 12 31

2023

2024 (i)

(ii)

2024

2024 QX001S

2023 9 30

2023 4 6 H

2023 7 19

H
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2023 3 23

H

2018 8

2

66% 34%
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622

 32

2015 6 16

2021 9 30

EIPO 
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2007 3 16 2008 1 1

2022 9 15

 D. 

Fast Interface for New 

Issuance FINI



� Q � È � ¿ � 5 � + 
 Z

– 33 –

2023 11 29 2024 1 1

H

H

2015 5 15

1%

99% 2022 3 21

2015 5 15

50%

50%

IPO App  www.hkeipo.hk

IPO App  www.hkeipo.hk

EIPO

FINI
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1,204,800 H

1.0% 0.0027%

0.00565% 0.00015%

2024 3 11
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000963

10,841,600 H

S

IPO App App Store

Google Play IPO App

 www.hkeipo.hk/IPOApp  www.tricorglobal.com/IPOApp
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2020 3 2

2024 3 2

LEI (F inanc i a l 

Stability Board) Global LEI System 20

H

H 2024

3 20 (
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GEM

Matrix Partners China Matrix Partners China VI, L.P. Matrix Partners 

China VI-A, L.P.

1.0%

0.0027% 0.00565%

0.00015%

20.20 19.80
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2024

3 18

S S

2018

7 6
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2015 11 2

45.71%

8.57%

45.72%

1.00

 

2.3
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2018 8 17

1%

99%

2022 2 18

2021 2022 12 31

2023 9 30

1.00

S

1933

2023 2 27

0.56%

28

99.44%



� Q � È � ¿ � 5 � + 
 Z

– 41 –

2021 8 19

7.20%

11.38%

39

81.42%

1992 12

31

EMA (European Medicines Agency)
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FDA

IDMC

 

 

PCT

571
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AE
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ASAS20 20

A S

(i)

(Bath Ankylosing Spondylitis 

Functional Index)

20% 0 10

1

(ii)

20% 0 10

1

ASAS40 40

ASAS20

40% 0 10

2

AD

AUC

AUC
0-inf

AUC
inf

(0)

AUC
0-last

AUC
last

(0)

AUC
0-t

(0)

(t)
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BLA

CD

CD

CDMO

cGMP
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C
max

CMC

COPD

CRO

 CRSwNP

CSU

EASI

AD
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T
1/2

50%

Ig

IBD CD

UC

IGA

AD 0

4

IgE E

IgG G

IL
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IND

LN SLE

T B

mAb

MTD

NK
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NOAEL

OD

PD

PK

 

I

I Ia

Ib

 

II
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III

PN

Ps

Q2W

Q4W

 

RA
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TSLP

(APC)

T

2 2

2 IL-4

IL-5 IL-13 2

UC
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H H

A

H

H

(i)

(ii) (iii)

(iv) (v)

(vi) (vii)
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QX001S BLA

(i)

(ii)

(iii)

(iv)

(v)
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2021 2022

12 31 2023 9 30

151.9 257.2 263.3

• 

• 

• 
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COVID-19
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2021

2022 12 31 2023 9 30

402.4 401.1 150.4 2021 2022

12 31 2023 9 30
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2021 2022

12 31 2023 9 30

20.0 9.2 4.3

2021 11

15%

2021 1

100.0 7.0% 2021 7

2021 3.6

3.6

18.0 2015 9 1 2020 12
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11.7 41.6
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2023 9 30
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0.05%
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COVID-19

2019 COVID-19

COVID-19

2021 7 Delta 2021 11

Omicron

2022 2022 1



� , � ˆ � ª 	 o

– 99 –
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COVID-19
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COVID-19
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(b) 

(c) 3A.19
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3.10 3.28

(i) 3.28
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2020

11 2022 8

3.28(1)

3.28(2) 3.28 8.17

3.28

3.28(2)

3.28 8.17

3.28(2)

3.29



� € � 5 � � � ø � m � Â � j � 9 � • � Æ � Y � • � › � ¿ � ® � !  
� € 
 ö � µ � ¿ � O 
 ° 
 â � Ö � • 
 â � 7 � Y � € � 5

– 111 –

3.28

A

(B)

14A.105

342(1)

3 I 27 II 31

342(1)(b)

3 I 3 II

3 I 27



� € � 5 � � � ø � m � Â � j � 9 � • � Æ � Y � • � › � ¿ � ® � !  
� € 
 ö � µ � ¿ � O 
 ° 
 â � Ö � • 
 â � 7 � Y � € � 5

– 112 –

3 II 31

342A(1)

4.04(1)
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12 H 2024 3 31
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18A.06

(d) 
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13.49
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(g) A

342(1)

3 I 27 II 31
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4.04(1) 342(1)
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4.04(1)
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4.04(1) (i)
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730



� € � 5 � � � ø � m � Â � j � 9 � • � Æ � Y � • � › � ¿ � ® � !  
� € 
 ö � µ � ¿ � O 
 ° 
 â � Ö � • 
 â � 7 � Y � € � 5

– 115 –

342(1)(b) 3 I

3 II

3 I 27

3 II 31

342A(1)

4.04(1)

(a) 2023 12 31

2023 12 31

(b) 2022 12 31 2023 9 30



� € � 5 � � � ø � m � Â � j � 9 � • � Æ � Y � • � › � ¿ � ® � !  
� € 
 ö � µ � ¿ � O 
 ° 
 â � Ö � • 
 â � 7 � Y � € � 5

– 116 –
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13.49
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(d) 2022 12 31

2023 9 30
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2023 12 31

(f) 2022 12 31

2023 9 30 2023 12 31
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2023 12 31
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(a) 2024 3 12 H 2024 3
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(b) 342(1)(b)
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(a) 13.49

(b)
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(d) 2023 12 31

342A(1) 3 I

27 II 31 (i) (ii)

2024 3 12 H 2024 3 31

342(1) 3 I

27 II 31
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F1 5(2)
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2.3 (i)

18A
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9.09

4.15 12
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(mAb)

2017 323 2021 635

18.4% 2030 1,859 2021 2030

12.7% 2017 2021 15.3% 25.8%

2030 43.8%

100
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2020 420

100 2020

7.5% 2022 1,875

90

2020

60% 10% 2030

415 2022 21.1%

60%

*

IND 2017 2022 22

IND

* 
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• IL-17A IL-17A

90

AS 2022

48 601.4 IL-17A

17

IL-17A

 

• IL-23 IL-23

Wezlana (ustekinumab-auub

mirikizumab

IL-23

(IFN) B

IFN

B B

B B (BLyS) B

(BAFF) TNF B

(APRIL) B CD20 CD40 CD80 IFN

B FDA B

SLE RA (LN)

MNC

2010 2012

RA 50.7% 2016 2017

8.3%

(JAK)

RA AS JAK

JAK

FDA EMA
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JAK

TYK2 PDE-4

(AS)

AS 2022

3.9 AS

AS 2018 13 2022 18

7.9% 2025 32 2022 2025 21.9%

2030 65 2025 2030 15.2% AS

2022 3 2030 39 2022

2030 AS 18.8% 60.0% AS

AS AS

AS

TNF

AS









� � � 8 � ? � Ž

– 146 –

(1) 2022

(2) 

(Ps)

2017 650 2022 670

2030 680 20% 30%

2018 604.2 2022 1,435.8

24.2% 2025 3,254.6 2022

2025 31.4% 2030 9,943.6 2025

2030 25.0% Ps (i) Ps

2030 56.8%

Ps

Ps (ii) Ps

Ps (iii) Ps Ps

2030 680 Ps (iv)

Ps 2022 43.4%

2030 56.8%
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(SLE)

SLE

2022 1

SLE 2018 218.2 2022 448.7

19.7% 2025 12 2022 2025

38.3% 2030 34 2025 2030

23.6% SLE 2022 111.5 2030

24 2022 2030 SLE 24.9% 68.8%

SLE

SLE SLE

SLE
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2017

2022

3.5%

JAK FDA EMA

JAK

(AD) AD 2018

64.0 2022 70.3 2.4% 2030

78.5 2022 2030 1.4% AD

2018 31.5 2022 35.8 2030 43.4

AD 2018 32.5 2022 34.5

2030 35.1 30% AD

AD 2018 17.7 2022 19.5 2030

21.9 AD 2018 46.3 2022 50.8

2030 56.5

AD 2018 502.6 2022 966.8

17.8% 2025 2,482.3 2022

2025 36.9% 2030 7,071.8 2025

2030 23.3% 2022 2023 (i)

2020 AD

AD 2020 13.7

2022 248.1 325.0% AD

AD (ii)

AD AD

AD (iii) AD

AD

AD 2021 2030 AD

(i) 2022 28.2% 2030

77.5% IL-
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1984 9 2019

8 26 2019 12 1

2002 8 2019 3 2

2003 8 2017 7 2007

4

2023 1 19 2023 7 1
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2017 3 17

2017 5 1

2020 1 22 2020 7 1 27

I II III IV

27 2018 7

60

2013 9

1

1

2019 12 1

2020 4 23 2020 7

1
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I II III

III

2020 12 10

I

II

II

III

III I II

27

27

(1)
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1998 6 2013
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2015 7

2015 8

2017 10
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2019 5 2019 7 1

27

27

27

2020 7 1

2020 10 1 3.3

13 15 3

3
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2015 2

2021 2 10
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2022 2

PK PD

5

6

2019 12 1 2011 8

GMP

GMP GMP

2019 11 29 <

> 2019 12 1 GMP

GSP GMP GSP

GMP GSP

2011 1
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2014 8

2020 1 22 2020 7 1

1984 3 12

2020 10 17 2021 6 1

2001 6 15 2023 12 11

2024 1 20

20 10 15
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1993 9

2019 4 23

(1)

(2)

(1) (3)

(4)

1982 8 23 2019 4 23

2019 11 1
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1990 9 7 2020 11 11

2021 6 1 2002 8

2 2013 1 30

2017 8 24 2017 11 1

1994 7 2018 12

2007 6 2012 12

2013 7 2008 9
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2010 10 2018 12

1999 1 2019 3

1999 4 2019 3

2001 10 27 2018 12 29

2012 2 15
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1989 12 26 2014 4 24

1998 11 29 2017 7 16 2017 10 1

2002 10 28 2016 7 2 2018 12 29

2020 1 1
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2020 1 1

1996 1 29 1996 4

1 1997 1 14 2008 8 5



� 9 � M � ? � Ž

– 195 –

2012 11 19

59 2012 12 17

2015 5 4 2018 10 10 2019 12 30

59 59

2015

2 13

2019 12 30

2013 5 11

21 2013 5 13 2018 10 10

2019 12 30 21

2014 12 26

15



� 9 � M � ? � Ž

– 196 –

2015 3 30 2015 6 1 2019 12 30

19

(a)

(b) (c)

(d)

2016 6 9

16

16

16

2019 10 23

8.2 2020 1 1
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2007 3 16

2008 1 1 2017 2 24 2018 12 29 2007

12 6

2008 1 1 2019 4 23

25%

10%

1993 12 13 1994 1 1 2008 11 10 2016

2 6 2017 11 19

1993 12 25 2008

12 15 2011 10 28

17%

11% 2018

4 4

17% 11% 16%

10% 2018 5 1
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2019 3 20

2019 4 1

16% 13% 10% 9%

2023 2 17 2023 3 31

(i)

50% (ii)

3

H

H

2019 11 14 H

2023 8 10
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H H

H 15

2019 12 31 H

H

H

2020 2 7 H

2020 2

H

H H

H

H
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H
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2015 6

2015 2015 6

2015 11 Pre-A 14

2016 2016 3 A 120

2018 2018 1 QX001S

Ps IND

CMC 2018 8

2019 2019 4 QX002N*

AS IND

2020 2020 5 QX001S Ps I

2020 5 B 230
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2020 6 QX005N*

AD IND

2020 8

QX001S

2020 10 B+ 370

2021 2021 4 B++ 300

(i) 2021 8 QX004N Ps IND

(ii) 2021 9 QX006N SLE IND

(iii) 2021 11 QX005N* CRSwNP IND

2021 9

2021 9 QX002N* AS Ia

2022 (i) 2022 1 QX005N* CSU IND

(ii) 2022 3 QX005N* PN IND

(iii) 2022 5 QX008N IND

(iv) 2022 5 QX008N COPD

IND (v) 2022 2 QX005N*

IND (vi) 2022 11 QX004N

IND 2022 9 FDA QX008N

IND

2022 1 QX002N* AS II

2022 3 C 227.5

2022 9 QX005N* AD II
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2022 9 QX002N* AS Ib

2022 9 QX002N* AS II

2023 2023 1 QX005N* Ia

2023 2 PN QX005N* PN
II

2023 2 QX005N* AD II

2023 2 QX005N* AD Ib

2023 4 CRSwNP QX005N*

CRSwNP II

2023 5 QX005N* PN II

2023 6 Ps
QX001S Ps III

QX001S 2023 7
BLA BLA 2023 8

2023 8 QX002N* AS II

2023 9 QX002N* AS III

(i) 2023 9 QX005N* COPD IND
(ii) 2023 10 QX005N* 12 17

AD IND



� Ý � & � ¿ � ® � ! � V � ô

– 204 –

2024 2024 1

QX008N

QX005N* 2024 1 PN

* 

2015 6 16

50,000,000 40,000,000 2015 7 14

50%

1% 99% 80% 20%

2022 12 31

2023 9 30

379.93 266.80 353.51

1. Pre-A

(i)

2015 10 14 (ii)

2015 10 15 (iii)

Pre-A 2015 11 5
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Pre-A 14,000,000 Pre-A

10,000,000 4,000,000

3,000,000 4,200,000 2015 10 30
(1) 2,000,000 2,800,000 2015 10 30

5,000,000 7,000,000 2015 11 30

10,000,000 14,000,000

(1) 

Pre-A Pre-A

Pre-A Pre-A

Pre-A 50,000,000

60,000,000

40,000,000 66.67%

10,000,000 16.67%

5,000,000 8.33%

3,000,000 5.00%

2,000,000 3.33%

60,000,000 100.00%
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2. A

A 2016 1 18

A 120,000,000 A

30,000,000 90,000,000

7,500,000 30,000,000 2016 1 28

7,500,000 30,000,000 2016 1 28

5,000,000 20,000,000 2016 3 29

5,000,000 20,000,000 2016 3 22

5,000,000 20,000,000 2016 3 29

30,000,000 120,000,000

A 2016 1 10

2015 12 31 A A
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A

40,000,000 44.44%

10,000,000 11.11%

8,000,000 8.89%

7,500,000 8.33%

7,500,000 8.33%

5,000,000 5.56%

5,000,000 5.56%

5,000,000 5.56%

2,000,000 2.22%

90,000,000 100.00%

3. 

2018 8 22

90,000,000 110,000,000 20,000,000

80,000,000 20,000,000

60,000,000 2018 8 17

1% 99%

2021 6 11

2022 2 18

8.

4. B

(i)
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2019 4 10

(ii)

1,250,000

2019 11 8

200,000,000 25,000,000

175,000,000

18,750,000 150,000,000 2019 6 11

3,750,000 30,000,000 2019 3 28

1,250,000 10,000,000 2019 5 29

1,250,000 10,000,000 2019 11 18

25,000,000 200,000,000

2019 3 16

2019 2 28

B 2020 4 15

20,000,000 10,000,000 2,500,000

1,250,000 17,500,000

8,750,000 2020 4

5 2020 3 31

2020 5 22 B B
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B

40,000,000 28.83%

20,000,000 14.41%

18,750,000 13.51%

10,000,000 7.21%

8,000,000 5.77%

7,500,000 5.41%

7,500,000 5.41%

5,000,000 3.60%

5,000,000 3.60%

5,000,000 3.60%

3,750,000 2.70%

2,500,000 1.80%

2,000,000 1.44%

1,250,000 0.90%

1,250,000 0.90%

1,250,000 0.90%

138,750,000 100.00%

 100%

5. 

2020 5 14

3.24% 30,000,000

B

2020 6 10
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6. B+

B+

2020 8 14 370,000,000

35,900,000 334,100,000

B+ 2020 8 1

2020 6 30 2020

10 9 B+

B+

40,000,000 22.90%

35,900,000 20.56%

20,000,000 11.45%

18,750,000 10.74%

10,000,000 5.73%

7,500,000 4.29%

7,500,000 4.29%

5,000,000 2.86%

5,000,000 2.86%

5,000,000 2.86%

4,500,000 2.58%

3,750,000 2.15%

3,500,000 2.00%

2,500,000 1.43%

2,000,000 1.15%

1,250,000 0.72%

1,250,000 0.72%

1,250,000 0.72%

174,650,000 100.00%

 100%
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7. B++

Matrix Partners China 

VI Hong Kong Limited Matrix Partners VI

Matrix Partners VI

B++

2021 4 2 B++ 300,000,000

B++ 21,830,000 278,170,000

Matrix Partners VI 10,920,000 150,000,000 2021 4 26

6,540,000 90,000,000 2021 4 15

1,450,000 20,000,000 2021 4 26

730,000 10,000,000 2021 4 20

730,000 10,000,000 2021 4 23

730,000 10,000,000 2021 4 22

730,000 10,000,000 2021 4 23

21,830,000 300,000,000

B++

B++ B++
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B++

40,000,000 20.36%

35,900,000 18.27%

20,000,000 10.18%

18,750,000 9.54%

Matrix Partners VI 10,920,000 5.56%

10,000,000 5.09%

7,500,000 3.82%

7,500,000 3.82%

6,540,000 3.33%

5,000,000 2.54%

5,000,000 2.54%

5,000,000 2.54%

4,500,000 2.29%

3,750,000 1.91%

3,500,000 1.78%

3,230,000 1.64%

2,000,000 1.02%

1,450,000 0.74%

1,250,000 0.64%

1,250,000 0.64%

1,250,000 0.64%

730,000 0.37%

730,000 0.37%

730,000 0.37%

196,480,000 100.00%

8. 

2021 6 11

196,480,000 166,480,000

2022 3 21 2022 2 18
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40,000,000 24.03%

35,900,000 21.56%

18,750,000 11.26%

Matrix Partners VI 10,920,000 6.56%

7,500,000 4.51%

7,500,000 4.51%

6,540,000 3.93%

5,000,000 3.00%

5,000,000 3.00%

5,000,000 3.00%

4,500,000 2.70%

3,750,000 2.25%

3,500,000 2.10%

3,230,000 1.94%

2,000,000 1.20%

1,450,000 0.87%

1,250,000 0.75%

1,250,000 0.75%

1,250,000 0.75%

730,000 0.44%

730,000 0.44%

730,000 0.44%

166,480,000 100.00%

 100%

9. 

2021 9 2

2021 9 2
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2021 7 31 4.7015:1

166,480,000 2021 9 17

166,480,000

1.00 166,480,000

2021 9 30

10. C

TWVC 

Panglin Qyuns Investment Limited TWVC Panglin

TWVC 

Panglin C 2022 1 31 C

227,500,000 13,545,200 C

13,545,200 213,954,800

3,899,800 65,500,000 2022 2 22

3,572,400 60,000,000 2022 2 24

2,977,000 50,000,000 2022 2 24

TWVC Panglin 2,500,600 42,000,000 2022 3 1

595,400 10,000,000 2022 2 22

13,545,200 227,500,000
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C C

C C

C

40,000,000 22.22%

35,900,000 19.94%

18,750,000 10.42%

Matrix Partners VI 10,920,000 6.07%

7,500,000 4.17%

7,500,000 4.17%

6,540,000 3.63%

5,000,000 2.78%

5,000,000 2.78%

5,000,000 2.78%

4,500,000 2.50%

3,899,800 2.17%

3,750,000 2.08%

3,572,400 1.98%

3,500,000 1.94%

3,230,000 1.79%

2,977,000 1.65%

TWVC Panglin 2,500,600 1.39%

2,000,000 1.11%

1,450,000 0.81%

1,250,000 0.69%

1,250,000 0.69%

1,250,000 0.69%

730,000 0.41%

730,000 0.41%

730,000 0.41%

595,400 0.33%

180,025,200 100.00%
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11. 

2022 9 15

180,025,200 210,025,200 30,000,000 (i)

2018 11 14

(ii)

30,000,000

15,550,000 15,550,000 2023 3 10

10,000,000 10,000,000 2023 3 2

1,500,000 1,500,000 2023 1 6

1,450,000 1,450,000 2023 1 6

1,000,000 1,000,000 2023 1 6

500,000 500,000 2022 12 27

30,000,000 30,000,000

12. 

2022 11 29 625,000

10

C 2022

12 14
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40,000,000 19.05%
35,900,000 17.09%
18,750,000 8.93%
15,550,000 7.40%
10,000,000 4.76%

Matrix Partners China VI, L.P. 9,853,116 4.69%
7,500,000 3.57%
7,500,000 3.57%
6,540,000 3.11%
5,000,000 2.38%
5,000,000 2.38%
4,500,000 2.14%
4,375,000 2.08%
3,899,800 1.86%
3,750,000 1.79%
3,572,400 1.70%
3,500,000 1.67%
3,230,000 1.54%
2,977,000 1.42%

TWVC Panglin 2,500,600 1.19%
2,000,000 0.95%
1,500,000 0.71%
1,450,000 0.69%
1,450,000 0.69%
1,250,000 0.60%
1,250,000 0.60%
1,250,000 0.60%

Matrix Partners China VI-A, L.P. 1,066,884 0.51%
1,000,000 0.48%

730,000 0.35%
730,000 0.35%
730,000 0.35%
625,000 0.30%
595,400 0.28%
500,000 0.24%

210,025,200 100.00%

 100%
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2018 7 6

51,000,000

70.59% 29.41%

2019 7 20 51,000,000

90,000,000 39,000,000 39,000,000

2019 7 2

83.33% 16.67% 2020 9 29

16.67%

15,000,000

2022 10 27 116,470,000

2 0 1 8 8 2

100,000,000

51% 34% 15%

2007

CDMO
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30 22

(i) CDMO (ii)

(iii)

2018

2019 3

(i) (ii)

(iii) (iv)

2019 5 2021 4 (v)

(vi) 300

2019 6 26 100,000,000

176,470,000 76,470,000

2022 9 19 15%

26,470,000

66% 34%
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(i)

(ii) (iii) (iv)

(v) (vi) (vii)

(viii) (ix)

CMC

2022 12 31 2023 9 30

54.48 84.96 58.42

CDMO 45.39

41.52 33.90

CDMO (i)

(ii) 

CDMO

5% 30%

(iii)

5% 30%
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2015 5 15 2018 8 17

2018 11 14 2019 5 31

10,000,000

10,000,000

(1)

 

 

2019 1 1

 2021 12 31

3,000,000 3,000,000

 

2019 1 1

 2021 12 31

1,000,000 1,000,000
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(1)

 

2019 1 1

 2021 12 31

300,000 300,000

(2) 2019 1 1

 2021 12 31

1,000,000 1,000,000

 2019 1 1

 2021 12 31

1,000,000 1,000,000

(3) 2019 1 1

 2021 12 31

500,000 500,000

12

 (4)

2019 1 1

 2021 12 31

3,200,000 3,200,000

10,000,000 10,000,000

1. (i) Ke Yaohuang

1,000,000 2020 9 (ii)

Wu Meijuan 2022 3 100,000

(iii) 2022 10
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2. 

2015 6 2022 2

2022 2

2022 10

1,500,000

0.71%)

3. 2015 7 2021 12

CRO (i)

IND QX001S

IND

QX001S IND (ii)

(AS) QX002N QX002N

(iii)

(iv) CRO

(v)

4. 12 (i) (ii) Chen Tao

Kong Yong Chen Wei Wang Yi (iii) Wu Meijuan

(iv) Ke Yaohuang (v) Xu Zuixiao (vi)

Qiao Huaiyao (vii) Xu Zhengxue (viii)

Li Tao Huang Wenjun

(i)

(ii)

(a)

(b) 20,000,000

(iii)

(iv)

(v) (vi)
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(vii)

11.

D. 

2021 8 19

7.20%

40 92.80% (i)

10.68% (ii)

6.43% (iii)

5.72% (iv)

11.38% (v) 36

58.59% 30%

(i)

50 (ii)

50

2023 2 27

0.56%

99.44% 28 (i)

2.26% (ii) 27

97.18% 30%
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Pr
e-A

A
B

(1)
 (2

)
(1)

B+
B+

+ 
(3)

C
(4)

20
15

10
14

20
15

10
15

20
15

11
5

20
16

1
18

20
19

4
10

20
20

4
15

20
20

5
14

20
20

8
14

20
21

4
2

20
22

1
31

20
22

11
29

20
15

11
30

20
16

3
29

20
20

5
22

20
20

6
10

20
20

10
9

20
21

4
26

20
22

3
1

20
22

12
14

 
1.0

0

 

1.4
0

4.0
0

8.0
0

6.6
7

10
.31

13
.74

16
.80

16
.00

10
,00

0,0
00

30
,00

0,0
00

28
,75

0,0
00

4,5
00

,00
0

35
,90

0,0
00

21
,83

0,0
00

13
,54

5,2
00

62
5,0

00

14
.00

12
0.0

0
23

0.0
0

30
.00

37
0.0

0
30

0.0
0

22
7.5

0
10

.00

 
84

.00
 

36
0.0

0
(5)

 
1,1

10
.00

(6)
 

1,8
00

.00
(7)

 
2,7

00
.00

(8)
 

3,5
27

.50
(9)

 
(10

)

92
.29

%
77

.98
%

55
.96

%
63

.28
%

43
.24

%
24

.36
%

7.5
1%

11
.91

%
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Pr
e-A

A
B

(1)
 (2

)
(1)

B+
B+

+ 
(3)

C
(4)

 

73
%

12

(i)
(ii

)

(ii
i)

(iv
)

QX
00

1S
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(1) 2020 5 14

3.24% 30,000,000

B

(2) 2021 3 29

0.72% 10,000,000

2021 2 20

(3) Matrix Partners VI Matrix Partners China VI, L.P. Matrix Partners China VI-A, L.P.

2022 10 14 Matrix Partners VI Matrix Partners China VI, L.P.

Matrix Partners China VI-A, L.P. 9,853,116 1,066,884

5.47% 0.59%

Matrix Partners VI

(4) 2022 11 29

625,000 10

C

(5) Pre-A A Pre-A

2015 10 2015 11 Pre-A

2015 5

2015 7 Pre-A

A 2016 1 2016 1 10

2015 12 31 2015

5 2015 12 (i)

(ii) Qiao Huaiyao Kong Yong

(iii) QX001S

2015 5

(6) A B

(i) 2018 1 QX001S

Ps IND 2019 4 QX002N AS IND (ii)

CMC

(7) B B+

2020 5 QX001S Ps I

2020 6 QX005N AD IND
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(8) B+ B++ (i) B+

QX001S

QX001S (ii)

2020 9 QX002N AS Ib

2020 12 QX005N Ia

(9) B++ C

(i) IND (a) 2021 8

QX004N Ps IND (b) 2021 9 QX006N SLE IND (c) 2021

11 QX005N CRSwNP IND (d) 2022 1 QX005N CSU IND

(ii) 2021 9 2022 1 QX002N AS Ia II

(10) H 20.00

C

(i) (ii) C

(iii) C

(iv) H

C (i)

2022 9 QX005N AD II (ii) 2022 9

QX002N AS Ib II (iii) 2023 2

QX005N AD Ib II (iv)

2023 2 PN QX005N PN II (v)

2023 4 CRSwNP QX005N CRSwNP II

(vi) 2023 5 QX005N PN II

(vii) 2023 6 Ps QX001S

Ps III (viii) QX001S

2023 7 BLA 2023 8 (ix) 2023 8

QX002N AS II 2023 9 III

(x) 2023 9 QX005N COPD IND 2023

10 12 17 AD IND
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Matrix Partners China

2.3

000963
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0.88% 55.07%

44.05%

60% 10%

300



� Ý � & � ¿ � ® � ! � V � ô

– 231 –

81% 7.5% 5%

3% 1.5% 1.5% 0.5%

90%

94.30% 41.76%

31.50% 10.50%

14.8
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Matrix Partners China VI, L.P.

 Matrix Partners 

 China VI-A, L.P. 

Matrix Partners China VI, L.P. Matrix Partners China 

VI-A, L.P.

Matrix Partners China VI, L.P. Matrix Partners China 

VI-A, L.P. Matrix China Management 

VI, L.P. Matrix China Management VI, L.P.

Matrix China VI GP GP, Ltd. David Su

Ho Kee Harry Man Xiaoning Liu Matrix China VI 

GP GP, Ltd. Matrix Partners China 

VI, L.P. Matrix Partners China VI-A, L.P.

Matrix Partners China VI, 

L.P. Matrix Partners China VI-A, L.P. 55

75 Matrix 

Partners China VI, L.P. Matrix Partners China VI-A, 

L.P. 30.00% Matrix Partners China

Matrix Partners China VI, L.P. Matrix 

Partners China VI-A, L.P. Matrix China Management 

VI, L.P. Matrix China VI GP GP, Ltd. David Su

Ho Kee Harry Man Xiaoning Liu Matrix Partners 

China VI, L.P. Matrix Partners China VI-A, L.P.
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566

40.00%

30.00%

30%

33.33%

30.00%
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30

(i)

72.07% (ii)

300881 95.00%

(iii) 88%

30.00%
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20

31.24%

30.00%

20

44.05%

30.00%
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45.71%

8.57%

45.72%

30.00%

80.00% 20.00%

78.9

45% 33.33%

30%
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40

33.83%

30.00%

100

30%
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TWVC Panglin TWVC Panglin

TWVC Panglin Fund SPC TWVC SPC

TWVC SPC

TW Venture Capital 

Limited TW VC TW VC

Tong Group Holdings Limited

Tong Group Tong Group

TW VC

60

TWVC Panglin TWVC 

SPC TW VC Tong Group

99.90% 0.10%

832793

24

300

30%
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250

79.95% 20.00%

137

57.73%

30.00%
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100

30%

0.04%

99.96%

200

30%

2022 11 30

(i)

(ii)

(iii) (iv)

(v) (vi) (vii)

(viii) (ix)
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2023 3 10

18

4.2

H

H 35,900,000 16.17%

H 18,750,000 8.44%

Matrix Partners 

 China VI, L.P.

H 9,853,116 4.44%

H 7,500,000 3.38%
(1) 3,750,000 3.38%

H 3,750,000

H 6,540,000 2.94%

H 5,000,000 2.25%

H 5,000,000 2.25%

H 4,500,000 2.03%

H 4,375,000 1.97%

H 3,899,800 1.76%

H 3,750,000 1.69%

3,572,400 1.61%

H 3,500,000 1.58%

H 3,230,000 1.45%

H 2,977,000 1.34%

TWVC Panglin H 2,500,600 1.13%

H 2,000,000 0.90%

H 1,450,000 0.65%

H 1,250,000 0.56%
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H 1,250,000 0.56%

H 1,250,000 0.56%

Matrix Partners 

 China VI-A, L.P.

H 1,066,884 0.48%

H 730,000 0.33%

H 730,000 0.33%

H 730,000 0.33%

H 625,000 0.28%

H 595,400 0.27%

7,322,400 3.30%

H 132,702,800 59.76%

140,025,200 63.05%

(1) 5,871,200

20.00

55.07%

140,200,000

63.13%
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3,572,400

1.61%

H

Matrix Partners China VI, L.P.

TWVC Panglin

Matrix Partners 

China VI-A, L.P.

66,252,800 29.83%

H 8.08

8.08(1)(a) 18A.07

25% 375

4.2
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• 

2020 72

2022 90 11.8% 2022

20.4% 2030

415 2022 21.1% 60%

(LTV)

2022 2022 769 IND 140

430

2015

• 

2030 Ps 6.8 20% 30%

99 AD 78.5

30% 71

PN 2.1
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• QX001S QX001S BLA

2009 FDA IL-23 IL-12

Ps

2022 97

Ps I QX001S

PK Ps III QX001S

PK

QX001S 2023 7 BLA BLA

2023 8

BLA 2024 QX001S

QX001S Ps UC CD

QX001S

• QX004N Ps CD IL-23p19 QX004N IL-23p19

Ps

2023 9 QX004N Ps

Ia QX004N 2023 9 30

Ib II QX004N

2024 2025 2023 2

CD QX004N Ia

• QX006N QX006N IFNAR1

SLE SLE IFNAR1 SAPHNELO

2021 FDA 10 SLE SLE

50 SLE III

TULIP-2 IIb (MUSE) SLE

SLE IFNAR1

QX006N

SLE IFNAR1

2023 7

Ia QX006N

2023 3 SLE Ib
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• QX008N QX008N TSLP IgG1

COPD TSLP

2

Ia QX008N

2023 8 Ib

cGMP

2,000L 300 kg

BLA

cGMP

QX001S

7,000

30

3,000 90%

15,500

Ps

QX001S
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30

IND IND

2015

CMC

GSK plc

14

Sorrento Therapeutics Inc. AbbVie Inc. Syagen Technology Inc.

15

Matrix Partners China
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• 

AS QX002N AS

QX002N IgG1 IL-17A

IL-17A Ps AS

AS QX002N

QX001S QX004N Ps IL-

17A AS

LN QX002N IND

SLE QX006N

• 

QX005N CRSwNP COPD

COPD QX008N 2024

1

QX008N

QX008N QX008N

TSLP COPD 2

COPD IL-33

QX007N

• 

CD QX004N UC CD QX001S

PI

QX001S QX004N QX001S

Ps
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AD AD Ib

300mg 600mg 12 75.0% EASI-75 50.0%

IGA 0 1 AD

II 2023 2 2023 2

PN II QX005N

PN 2024 1

QX005N PN

• QX001S QX001S

BLA

2009 FDA

IL-23 IL-12 Ps

2022 97

Ps I

QX001S PK Ps III

QX001S

PK QX001S Ps

UC CD QX001S

• QX004N Ps CD IL-23p19 QX004N IL-

23p19 Ps

2023 9 QX004N Ps

Ia QX004N

QX004N Ps Ib II

2023 2 QX004N CD Ia

• QX006N QX006N IFNAR1 SLE

SLE IFNAR1 SAPHNELO

2021 FDA 10 SLE

SLE 50 SLE

III TULIP-2 IIb (MUSE) SLE

SLE IFNAR1
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QX006N SLE

IFNAR1 2023 7

Ia

QX006N 2023 3 SLE

Ib

• QX008N QX008N TSLP IgG1

COPD TSLP

TSLP

2 Ia

QX008N

2023 8

Ib

COPD QX007N CSU QX013N

QX010N

cGMP 300 kg

cGMP

• 150 CMC

2,000L

300 kg

18,000 9,000

30 200L 2,000L 30

2,000 5,000 10

3,000 30,000 BLA
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• 

2021

40% 30%

50%

QX001S

2020 8 QX001S

7,000

30

3,000 90%

15,500

Ps

QX001S
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30

IND IND

(IL)

2015

CMC

(GSK plc)

14

Sorrento 

Therapeutics Inc.

Allergan, Inc. AbbVie Inc.

15
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• 

o QX001S QX001S

BLA 2024

QX001S

o QX005N IND

AD PN 2024 3 II

o QX004N 2023 2 2023 9 Ps

QX004N Ib II 2024

2025

• 

o QX002N AS QX002N 2023 9

III 2025 QX002N

AS BLA LN QX002N

o QX006N 2023 7 Ia

2023 3 SLE Ib 2024

• 

o QX005N 2023 4 CRSwNP II

2024

o QX008N 2023 8 Ib
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• 

o QX004N 2023 2 CD Ia

2024

Ps COPD

MOA

MOA

CMC

CMC
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CDMO

QX001S

QX001S 2022 9

QX001S

III

QX001S 25%

QX001S

QX001S

QX001S
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QX001S

QX001S

QX001S

QX001S QX008N

QX008N

QX001S QX002N

QX005N

QX002N QX005N

20% 30% (i)

(ii) QX002N ASAS20 QX005N EASI-75

(iii)

Bruton (BTK)

(zanubrutinib) (ibrutinib)
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CDMO

(i)

(ii) 2,000L

8 10 (iii)

(iv)

40% 30% 50%

PI

QX001S

III 2022 9

QX008N FDA IND

QX008N
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• III

• 

• CMC

GMP CMC

CMC
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QX002N QX006N

(i) QX002N AS (LN)

(ii) QX006N I

(IFN) SLE SLE

QX002N QX006N

IL-17A IFNAR1

III IND I

AS LN SLE

(COPD)

COPD

COPD

(CRSwNP) COPD

(i) QX005N CRSwNP

COPD (ii) QX008N

COPD 2 COPD (iii) 

QX007N COPD
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AS (PsA) IL-17A

AS IL-17A

III (Q2W)80mg

16 69% 52% ASAS20 ASAS40

40mg TNF 16

59% 36% ASAS20

ASAS40 AS ASAS

AS 20% 40% TNF IL-17A

IL-

17A TNF

IL-17A QX002N AS

• QX002N Ib II AS

Ib QX002N (160mg)

16 ASAS20 ASAS40 62.5% 37.5%

II (Q4W) QX002N(160mg)

16 ASAS20 ASAS40 60.0% 40.0%

• IL-17A

QX002N Ia Ib

SAE 120 AS II 1 SAE

Measure 1 249 5 SAE Measure 2

249 8 SAE Coast-V Coast-W

Q4W 327 17 SAE Q2W 314

19 SAE TNF QX002N IL-17

TNF
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• AS IL

2022

AS 15,000

17,000 (80mg) Q4W

(80mg) 2022

19,000

150mg Q4W 15,000 Q4W

150mg

AS QX002N QX002N

Q4W 160mg QX002N

20% 30%

2023 9 QX002N AS III 2025

III

III AS

16 QX002N

52 QX002N PK PD

52 16 36

640 AS 1:1

160mg QX002N Q4W QX002N Q4W

16 160mg QX002N Q4W

III 2023 9

363 2024
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II

II AS

16 ASAS20

2 4 8 12 20 24 ASAS20/ASAS40

PK 120 AS 1:1:1:1

80mg QX002N 160mg QX002N 240mg QX002N

16

II 2022 1 2022 9

120 2022 7

2022 9

COVID-19 2023 8

Q X002N A S

QX002N TEAE

119 107 (89.9%) 80mg 28

160mg 28 240mg 26 25 TEAE 61 (51.3%)

80mg 16 160mg 16 240mg 16 13

TEAE 5 80mg 4 160mg 1 3 TEAE

CTCAE5.0 HTG

4 AE HTG3 AE

3 AE 3 AE AS 3 AE 3 4 AE

160mg AS 3 AE

135 141 AE

SAE

TEAE 160mg QX002N 14 99

2 TEAE

TEAE 240mg QX002N 2

16 1 TEAE

TEAE
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PK QX002N

Ctrough

(QX002N) 8 Q4W QX002N

16 Ctrough QX002N Ib PK

QX002N

PD PD IL-17A IL-17A QX002N

IL-17A QX002N QX002N

IL-17A FDA IL-17A

QX002N IL-17A

IL-17A

240mg 12 ADA

80mg 240mg 16 ADA

80mg 160mg 240mg 24

ADA ADA AE ADA

QX002N AS

16

QX002N ASAS20

QX002N 20 ASAS20 QX002N 24

ASAS20 ASAS40

III Q4W 160mg QX002N

Ib

Ib AS

PK (i)

ASAS20 ASAS40 (ii) (iii) II

30 AS

(Q2W) 40mg 80mg 160mg QX002N

QX002N 0 10

QX002N 14
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PK QX002N 10mg 320mg

PK QX002N T1/2 24.3 35.1

Ps 22 31 Ps

13

QX002N 20mg

ADA

QX002N

PK QX002N

Ib 40mg

QX002N PD PK

PD QX002N

FDA IL-17A

PK QX002N 1.5mg/kg 15mg/kg

PK QX002N

2019 4 QX002N AS I II

III IND Ib II

Ia/Ib

QX002N Ib/II

III QX002N IND

III 2023 7

III 2023 9 III

IND
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(LN) SLE

LN 30% 60% SLE

70% SLE LN

FDA

LN QX002N

LN

QX002N Ia

LN 2021 10

QX002N LN I II III IND

QX002N AS BLA QX002N LN

QX002N LN

LN QX002N

LN 2022 567,700

SLE LN

DMARD

LN

SLE LN

FDA

LN

QX006N

11 LN 3

IL-17 B CD80/CD86 CD20
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(ADA)

PK PD

QX005N 13 1

QX005N

QX005N AD

(Common Terminology Criteria for 

Adverse Events) CTCAE 5.0 QX005N 22 (91.7%)

95 TEAE 300mg 2 3

AE 1 3 1 4 AE

6 (100%) 24 TEAE 2 3 AE 300mg

4 AE 29

4 300mg

3 AE 3 AE

QX005N Ia

3 AE 3 AE CTCAE 5.0

AE 1 2

AE QX005N

SAE

12 EASI-50 EASI-75 IGA 0 1 300mg

100.0% 75.0% 50.0% 600mg

87.5% 75.0% 50.0% 12 300mg 600mg

EASI 80% 150mg

EASI IGA AD 12

QX005N 300mg 600mg EASI-75 IGA 0 1
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2020 12 2023 1 49

48 36 QX005N 12

PK QX005N 75mg 800mg

PK QX005N Cmax AUClast AUCinf

75mg 450mg QX005N T1/2

600mg 800mg

QX005N 31

QX005N PK

75mg 800mg QX005N

34 (94.4%) 115

AE 11 (91.7%) 36 AE

3 AE CTCAE 5.0 300mg 600mg

300mg 600mg 3 AE

3 AE CTCAE 5.0

AE 1 2 600mg QX005N 3

SAE

QX005N AE AE

75mg 800mg QX005N

Ib II

QX005N AD
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2020 6 QX005N AD I II

III Ib

II 1 Ia 2

2023 9

Ib II

Ia QX005N Ib II

Ia Ib II

2024 3 2023 12 IND

III

II IND

2023 10 QX005N 12

17 AD IND

IND

1. Ib II QX005N AD

PK PD Ib 30 II 120 Ib

II Ib A

II B

2. I

Ia Ia I

I

Ib/II I
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A. 

(a) E. 6.

(b) B.

1.

B. 

1 4

(www.hkexnews.hk) (www.qyuns.net)

(a) 

(b) 

(c) 

(d) 2022 12 31 2023 9 30

(e) 

(f) B.

1.

(g) C.

2.





江蘇荃信生物醫藥股份有限公司
Qyuns Therapeutics Co., Ltd.
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