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XN Capstan, A4k CAR-T EA¥Z. 2025F 6 A 30 B, Xfa4
FAFEARSD 21 ICE AL T MR A CAR-T J7 ik A4 KA 3] Capstan
Therapeutics. Capstan & —F{z T A 23 EF 690 3], Hi T KRR @S ik,
HAEA 3T CAR-T 635 Bruce Levine & Carl June, VAR H mRNA A @484 L
A T RAFIE N /R A IS R E F % 49 Drew Weissman.
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Qur Pipeline

Discovery IND-enabling Phase 1 Phase 2

CPTX2309 (CD19)

B Cell Mediated Auroimmune Disease

CPTX2506 (BCMA)

Plasma Cell Disorders

Fibroblast Target

Immunology, Oncology, Fibrotic
Disorders

Additional Discovery Programs

Undisclosed
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LNP Delivery Vehicle

C 's y lipid isa
system in fo have
rapid biodegradation affording the ability to
re-dose.

Payloads

RNA payloads encoding for Chimeric Antigen
Receptors (CARs), gene editing technologies, or other
therapeutic proteins.
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In Vivo CAR Engineering

oo SR v
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=
Immune Reset @ ,ﬂ N

Normal B cells

Normal B cells
Autoreactive B cells

2 CART C.ells Efadicats Aol Atito- 3 Immune Reset CAR Clearance Occurs I Normal B Cells Repopulate
reactive and Normal B cells
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FHk %K {Invivo CAR engineering for immunotherapy) (Yan-Ruide Li %) . FFiRiE & 50 AT

HEMAEIFARA CART HAARBRK TN, 2B AR HEERRKIFN. EEF
B BLEZH L, £ BIFN: ZWHE., 6HEA,

3. TAR1AEH A LK 3.64%, RietBhFlmikidx X
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Lk 3.64%, PR 300 453 2. 1pct, £ 31 ANFATLFHEL 442,

B4: 7T AEHA IR EK 3.64% (Fiz: %)

12.00 r
10.00
8.00
6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00 *

mEHAY wFIER300

$AE KR Wind, FrRIEAHF AT (A E 2025.07.04)

TE 4ol B I TG H 094 B AR B A iR A B R 7112



27 FRIEH

B5: TAZ1BEH A% ER 3.64% (F4x: %)

7 B 4R

AR R Wind, FRIEFA LA (E: 2025.06.30-2025.07.04 A 7 A% 1 A)

32, FTHRRATH: AL hP b kRBRR, EFRERBRR

20255F 7 A % 1 B K3Rmpsr it T LAk A4, KB A4 A %) SRR R K,
Lk 8.28%; B JTHF AL LK 7.13%, SR MR LK 5.77%, RIS WTAR 3R
L3k 4.94%, FHRFIIE LK 4.9%; BT RERIEBE K, TH 021%, EfX
M3 T 3£ 0.04%, o i H) Sod 3k LK 0.01%, J& 8 R 3 £k 0.43%, ¥ 2h 43k E3K 1.27%.
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Ra: 7 A AR EA L Y& Sade B IT AT K S QHORIKIBAT L
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M7 wmE4S #M PE (2025) Al PEG (2025)

L2 -4.94% -1.15% 035% -2.77% 439% -1.86% 1.27%  -3.38% 19.98 1.66
g2 291% 4.68%  1.78% 1.61% 1131% 0.77%  5.03%  25.42% 24.14 1.83
JRAZ -2.92%  7.53% -131% -093% 10.83% 0.50%  5.77%  23.28% 29.14 1.86
P52 41 5 -290% 4.12%  2.40%  2.10% 11.40% 0.83%  4.90%  25.84% 22.94 1.82
EFHH L -4.18% 0.72%  0.11%  025%  2.75% -1.23% 2.47% 1.43% 21.25 1.04
E i -3.92% 033% -2.04% -425% 3.89% -0.82% 2.45%  -2.08% 18.16 1.18
KT 4 -4.84% 1.71%  5.60% 11.12% 0.33%  -2.13%  2.52%  10.38% 25.11 0.82
BT B AR -429%  6.26% -4.00% -549% 4.82% 0.44%  2.16% 0.51% 29.42 1.56

E 7% -534% 1049% -6.81% -3.05% 5.76% -2.33% -021% -1.60% 38.08 1.45

& 77 4444 -1.97% -0.11% -1.14% -6.78%  3.15%  3.96%  3.77% 1.50% 30.16 1.19
PRIN -5.23%  6.26%  -1.64% -8.83% 4.98% 1.83%  4.94% 3.48% 19.39 3.02
A A o -321%  2.64%  -1.80% -527% 7.42%  0.13%  4.40% 7.09% 30.88 0.86

A iR H] -1.58%  -3.50%  0.09%  -3.67% 1.08% 1.07%  0.01%  -3.49% 25.02 1.56
& -6.59%  3.66%  -4.86% -9.52% 4.92% -0.60%  0.43%  -9.45% 34.27 0.60
At hHs -132%  4.49%  -0.35% -2.99% 1137% 0.25%  8.28%  24.03% 31.82 0.84
& 57 IR % -3.90% 15.16% -3.78% -9.92% 5.71%  4.77%  4.47% 12.93% 28.98 0.95
ElZ -6.10% 15.06% -7.53% -6.32% 047%  227% -0.04% -0.73% 30.67 1.78
ESFA RO -234% 11.74%  -0.74% -11.56% 834%  6.63%  7.13%  19.56% 36.91 1.06

H AR R Wind, FFIRIEFR AT 5T
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27 FRIES

&5: THRFABRKKE (%) 75

% - 2 415

1 RS 29.58 I 48.64 EZ 14.41 AP 4w e 45.01 £ BT 51.55

T B4R

ﬁ{: 2 oL 7T 2 4 18.73 LigaE A 3220  EAHBE 12.64 X H 2 30.08 HI A 1033
j 3 B R 2 e 1823 CF#I%-W 3188  ER&HZH 1252 ALEZ 2466  HHEZ 684
H; 4 e AT 16.67 AL AH-U 3062 Bzl 1181  E544-U 1893  &FH5 5.62
5 R4 2k 11.63 WS Ak 3053 wMER 1096 B LRI 16.44 —E 5.54
1 #ariz (5.53) &HHAAH-U  (3.57) B (3.32) A (3.24) ST %k#E  (5.12)
Ef 2 g— 25k (2.73) ST %% (.17)  FNHE  (B.16)  BHFAM-U (274 H#HEFR (4.53)
E 3 AEEH (0.94) e Q.17)  FEME  (2.66) PUE A (2.18) EoN:R 3 (3.83)
Zj 4 A8 2 0.77) HRED (2.08)  HE=J  (1.65) RE4H (1.39) KBS (2.14)
5 S XX 0.58 SWE (1.65)  STH%E  (1.30) N X (1.26) 2z 4% (2.10)
E 77 5F K I8, E5FIR % E 7% & B 77 A4t I
1 RE T 25 16.95 {137 E 7 23.01  #FEH 1605 REER 1799  #F44 4430
w2 @R 15.70 N3 AR 8.60 RIFES 1134 GRS 1299 #is44 1350
"3 £ib o 11.23 *ST 4 4h 6.50 EHEH 7.68 BAEES 9.86 bR 1223
4 BREDH 9.19 = At 5.40 XEM-U 758 XEES 9.81 HHAER 9.32
5 5 Fa &4 8.94 TIREF 3.88 Bx BT 6.96 AMETF 9.61 ZITA A 5.70
1 HFN (4.63) ST ¥ 479  FEZEHF  (1.00) BB A (1.79) 7 = (2.93)
:j 2 FAE A A (2.82)  EHaE (4.01)  @HEF  (0.27) FHE T (1.62) Rt (1.70)
.3 PRAR S F 2.16 #H2AE (3.13) EHEJS  (0.20) ERET (1.61) R (1.64)
Z] 4 BRED 2.81 EBEF (2.50) AEh 0.16 R AR (1.48)  Fi#a4t4  (0.30)
5 % B A 3.21 i B2 (2.14) NIP NP 0.23 fa4= B 57 (1.48) &AL 023

HAE KR Wind, FFIRIERFF AT

4, R&RT
(1) BER AR, BRI, NS %S HI TR E ST % 2 Y,

(2) FHEH R, 15 RIldF 2L Ko 8RR FIBE, THYAN
5 R AR AL

(3) EFRABEART S, EFREFLERLALEX SN, £F 2 AL REREH L
R A
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27 FRIEH

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSEH. RIELEEAT, FRIEAIT IR RS ERARS CF HRE) , Hbi@d N £-F 4 IR &
R G942 F & K AR R AR F L3 H BRI AL HCA. CSREBAFH . HEFABENF L FH AR
KA ACA, CSRYEBIZLFH, WRUH AL, w28 S AE A AR T 6914713 &

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT AR BIAAIL B 0T R S A IRE G 9 AT VT R IR BN 69 17 F) B K Q4657 5009 & Ao e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
AT =3 REE, Rb, LEFRa5AME T ARG HEEF T LR A AR AEGIFKZ

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FIEEN AN B E R EIER R LA £ 58 T B 693037 Ko A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARAEG AT AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE T GPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RARG REEATHAN, SRAEATIZAC AN 8] RAR) o db 77 XAk o P A ARE P AL R 89 B4R, IR B ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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