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M Z4% Yunnan Botanee Bio-Technology Group (300957 CH)

SE AR HEN, SRS R KRGS
Management turnover incentive landing, high target shows long-term confidence

UL, E 5 £ Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

(Please see APPENDIX 1 for English summary)

s #F x outrerrorm | AB) A 2022 FIR: 2022 A SIUK 50.14 1L, FlIEK
P Rmb128.23 | 24.65%; YAHEEA|iE 10.51127T, Rl K 21.82%, Aedf)aE4A)
8 44 Rmb137.97 | I8 9.51 1270, RHIEK 17%. #EHE EPS 4 2.48 7L; A -F3AH
s 50:0.0.3.0 FMAEE 2048%, ZBEHILEAET 769 LT, FHIRY
33.25%. BAASRA 4.24 1T A HRE, @ ARERAE 10 KRR L
MSCI ESG #F4% B - | 44 8.00 T (4HL).
A Jf: MSCI ESG Research LLC. Reproduced by permission; no further distribution
+ Rmb54.32bn / US$7.90bn - . .
Ef%%ﬁ (3 /A 418) ussezammn | TP RSN . s
P aeomn | 1+ 4QZ EREKEGHE, HELATREFBR. 20225403l
B AR (%) o | I\ 50.14 Z/UR G K 24.65%, JAE4A)E 10.51 1R K
1R B R Rmb222.83-Rmb115.70 | 21.82%. ¥, F 4Q M\ 21.18 1CUR) HLIEK 10.93%, J3HEF A
: AU Rmb128.23 % 2023 4 3 A 31 H AN 8 5.34 /LAURI LI K 5.17%, £AIE TFIE 1.96pct, &2 /AL F
3% A 1.30/3.71pct.
e=Price Return  em===MSCI China (A) 2R:#E, 2022 & EEEAERAN 4028 1074, RHIEK
140 22.06%, &b 80.33%. AHE A T-FEUN 5.02 TR EK
120 11.45%; % =7 F 6 M\ 35.26 {C LR 3§ K 23.73%, HFTE 2
100 BN 20.60 127, B3 K 13.34%, & BRI 41.23%, #H5 4%
%0 BN 4.29 1270, FElp3gK 86.23%, & BRI 8.59%. KT I
9.7 ILAR LI K 37.04%, HLF A BN 012 124, Rk
60 628.18%.
Y (B) /=%, 2022 547 fkabfiN 45.57 1470, FIHIEK 25.58%,
E b 90.89%, AN KM SIS HE; EFF BRI 3.87 12
S eabusddibiinteasinibmninsi h““‘lhl“ U, Fl3gK 18.91%, FHHliA 0.53 1270, F)HIEK 0.14%.
Apr-22 Aug-22 Dec-22 2. BEFAEES 2.03pct £ 52.48%, MmKAEEAFLES
FARE: Factset H. 2022 FNE)4E R AR I K 21.80% % 20.48 12T, 44E
- . _— J EF T4 0.94pct £ 40.84%; & 22 3% A F) th3g K 39.70% % 3.43
sy 7.4% 14.1% aia% | 10T, BEEFAER R EA 0.74pct £ 6.84%, A3 HALEK,
s (£7) 6.6% 13.2% 364% | B EEAR FH O RAAF HALATECR R X R @) IR B m; AR TR A
A8%F MSCI China 6.9% -18.8% 2aa% | FlH3E K 1.25%F 255 10U, AR TR ERES 2.27pct £
5.08%, E 20223 FRL &SI RIAA], RIE= 4 4F EAEIR
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E EX Q?IJV‘IE —:F— é éﬁ /V":\/E" %U/VL%L > ﬁ’%‘l’ﬂ’}"]‘i i{bﬂ‘%z Iﬁ z 2{{}?{/)’7{%/}(
ERATON 5,014 6,418 8,090 10030 | EIFFERE . RAEARINE A EF b LA 2.03pct £ 52.48%.
(+/-) 25% 28% 26% 24%
A1 1,051 1,228 1,508 2,053 | 3. 2022 S$ELAIE 12.12 1250, R _EH 19.34%, 2022 FIEF
“H 2% 17% 30% 28% | 4l B 6175 7 /UE 8058 77 L, EEIAE LA MK
(/lr:n?bj;ﬁ;l§ e 2.48 2.90 3.77 485 | Hm 5918 F U, HANKFEIEAn 4483 F L, H P HIAANAIE I 4549
A% 75.2% 75.6% 75.8% 760% | G, REMALM K -1899 T, A, A RBLERF LT 4 1.65pct
BRI 18.9% 18.8% 20.6% 20% | E 13.47%, VEHBRERNE-81 FT, w2022 F)FRAF)EE
LSS 52 a4 34 26 | MK 21.82%% 10.511270, 423385418 F LI K 17.00% £ 9.51
HAF: LN3] 158, HTI _
.
EF F Liting Wang 2% #} Hongke Li S Yu Gao

liting.wang@htisec.com hongke.li@htisec.com

y.gao@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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4. Z2EEM: (1) BRI RERBE R RTH, TRMANIEE. I SRS
4 BAR BRI PRATISATAT ST %, ARIENE) 22 F4F3R4£ 5] 49 Euromonitor %t
HEFER T, BREMERBEXRFAYP RS T HHLES S FRESE—, THHHRL
23.2%4% 2021 FR AW, kHHELEE., OBSELF @, @5 LR+ IER
RABBIRIRE AT, ATHARBHF I BHIR R 11 AF8CE & TOP1; FHiEHmiL
BRI B SRR, REANETERE TR MEFZIEE. 42 Wm; #T
WA R ERIRIIE R, HAHEBROESH T, BEATORRES —%
Sils, QA HLH &, WESFHERZT FHEOREHAINE LI, HFH
B B L HT ST AR R ARAS AP AR AR A 5, BA R B4R R K 800 & U; 6-18 HAiEdE
B AT EARIBAF AR, BR L A PR RSIGIFAEL TOPS;, EfABMAZRE, L
EATERIE NI 0 BE R SR A s R 5 | 35, i RO LA A SR R AT 8K
BB PLUS IR BRI ZE R, B-ENEFRERITRF UL LR
B E ).

(2) B SIE, B2 S UK FAKR., O#EMEN (Winona Baby) i “%
Mdppk” = miEs, BAEHER03 5. 35+ 5ok, ATHRERRNZD FRAi%
B SRR, ARG ILRAS . . BEEF SAE R, KK 2022 FERBR 11
Bk TOP4, AR u4FiH5E" 2 9| 7 oufn ) RAG 11 & 3Lk £ B TOP1,
BAMEI L IEILA TR R WA 11 BEHEE H ToPl. QAIBAE R EA &%+ 1k
REFETIIZ A4S (AOXMED ), REKK S 45210, ZaxdK., L. HEL
B et BT S R ) RSB AE, BAS BTN O EX B, FAJELXT
F WM BATAE . Q# i N E T (Beforteen) vA T B &k 7% 78 K338 4 AR A
Ak, B TREE G+Al AR GRIREF 3] 8 TR, OO G B MRk
E L Ak gE AT,

(3) ML ¥EgMa, FERAESEH. O AHCATERIFEHMOTL, R
IRV RAAL B, FFRIVAEIEANEAR . G RA SRS, T RLA
QFTEE S . D RIAFL LT BAARE RIS ek, WES ARG . AP IREH
PAEle R B RSAE R EE 75 7%, BEBANE F A 53 A, =4
MBI LI T Bt RIS Ak Al B 2L 40 R, HiBHE KA
A0, FLLE ETEHIEAYERS 11 4, 2022 FRALSE S 37 FHET
“F R B RAREAE S R LT M, DIk E ST BRI, R A
KEF BRGAL . A F M TR I, A8 it G £ E 57 ZBHEMIE
34, ZEEF BB ETEEEIET R, 2022 FRABH 3 X =KEF BRERFRIE
ET R 2 AN HA B ER AT, 2 KRBT BT RK R EAFIRIE.

(3) MBFAZASRK TR, BRBMPRT, Mo FLEF AL, 2022 F
Bl B KBBAAY, BRI BLRAI o B F = BB &b in”, FRIF R £
Heo TMIC ZA7 €2022 408 BURAR ta b3 IRAS B G L ), 35 F BUAHE 2. Sk
Al AL @ EBE T, BRMITRS25 HEPREFED, $EEAEHEL.
2023 42 3) it KBRS B AL T AL B BUR P B A1 3 SR B B T 38 AR AR AT
WX, T Z# A 2023 F 7 AR T H AP0 S RBRAR R, R+ ELLE
B R AR F AR A o0 7, G ARBLRIUAT ke b B

(8) BM BN LRAATERES, BREBHPARELES., OHFHAL: #F4
HACI R OIE RN E R, Fod o REE, dLFTREE, TEEHE, MATHEAE
M) THAE 4 E 2R AR, b st bekrm R, HAIT R A H; EiXSCM K
BEFE. M A%, HETETE. FARSA. ZH4REFAAAKFLTE, AL
INE ik K B A T AR MY, QBB @ P 5E S E TR 62.1 T/
B (T 50%) 4% P R4 MR E 635.4 F &, 4 & 5K 1.5%, &R 2 a4+
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B B BAG S E T4 298 A, FA B AFvA 2022 A A5, WA 23-25 A BA) B EF
[ H3g ik KT 28%/26%/24%.

it aE) e FIlr. NG REEHHFRETAR, ALK ZERAREMARK
B, ATEMER/GEFHFLEHE, K ERBLANIBREEHE, £Ah—F
AEWANFTZ 3%, R TIEEFZEY L THER. 23 FmigFRIE,, FEBE
ExEi g, &3 HRFMCEEAR; RELZFELAT], T247848.8 RS,
Jeif A B R LA, BRK T, FiFos KALKZN.,

FHBATR, KRATTRITAE] 2023-2025 FIKN 64.18 25T (-11.0% ). 80.90 42T
(-12.6%) #= 100.39 1270, FEJpIEK 28.0%. 26.1%F= 24.1%; VIE44)7E 12.28 /27T
(-21.6%). 15.98127TL (-21.4%) #= 20.53 12T, FHIEK 16.8%. 30.2%A= 28.5%, >t
KL EPS 4 2.90 /L. 3.77 /LA 4.85 L. AR EEAH S E] 2023 -39 PEG AR
B REAYR B ARGk, ARE BN RRAE A A BRAKH BN, LT3 2023 4F 1.7
1% PEG, *F R AFE W14 58417 (-25.2% ), %R B A7 137.97 T (-25.2% ), %HFH“4
FRXFRA.

REeRT: RERARRIERK, FoAFIRTY, Bk R ATH.

& 1 28] 2022 #r 2021 R E £ E R FIANE A

2022 2021
Rl BN =y =Y Flrbig &
pw (BFR)  CERERENL g (gma) SEEFLEFHOGL -
k3 k3
e s aE 3156.93 63.17% 2532.46 63.19% 24.66%
& L RiE4E
245, AREK 870.63 17.42% 767.33 19.15% 13.46%
o aE 11.85 0.24% 1.63 0.04% 628.18%
KT R4 E
245, RAK 958.35 19.17% 706.36 17.62% 35.68%
FoFRR R 8] 2022 4R, HTI
%k 2 23] 2022 F= 2021 - S 2 E L SN
2022 2021
‘ , — : - — Rl K
£ (BHL) & EFLFBALE EF(BHA) & EELRSMAE
P IK 5= 4557.16 90.89% 3628.84 90.22% 25.58%
E J7 B4R 387.45 7.73% 325.85 8.10% 18.91%
e 53.15 1.06% 53.07 1.32% 0.14%
TR SR oAt 16.12 0.32% 14.63 0.36% 10.14%
AN 5013.87 100.00% 4022.40 100.00% 24.65%
FoFRIR: 8] 2022 44, HTI
gl
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4.3 /2 8) 2022 & L4 EFR

2022 2021
& & (875  LALREMAL SBLiAk 48 (85 2 &S&ER#EMHAL  SELEAL Rk
) % % ) % +
] i‘%“T" ) 501.89 12.46% 10.04% 450.34 13.65% 11.24% 11.45%
%557}'-‘?‘6 3525.66 87.54% 70.55% 2849.45 86.35% 71.10% 23.73%

FRPR R 8] 2022 4R, HTI

R4 DA RFRLHRBERIM

1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 2021 2022

FUBHA (FL) 50748 90426 70099 190967 80852 124118 84576 211841 402240 501387
IR (%) 59.32 45.14 47.29 56.66 59.32 37.26 20.65 10.93 5257  24.65
FLBAA (F) 41103 70154 60660 134472 65741 97180 74427 157519 306388 394867
20 AK (F4) 11091 21113 16591 47721 17936 29417 19865 ~ 57087 96517 124305
24 (FR) 39657 69313 53508 143246 62916 94701 64712 154754 305724 377083
ZAE (%) 78.14 76.65 76.33 75.01 77.82 76.30 76.51 73.05 76.01 75.21
YA AR (F ) 593 1342 749 2529 711 1482 816 2601 5212 5610
FAL AR ) EAN (% ) 117 1.48 107 1.32 0.88 1.19 0.96 1.23 1.30 1.12

HERRA (FL) 23303 40430 34048 70297 38824 54318 40619 71027 168077 204788
BHtE B BN (%) 45.92 44.71 4857 3681 48.02 43.76  48.03 3353  41.79  40.84
EmBPA (F4) 4056 4346 5968 10180 6131 6967 7165 14041 24550 34304
FIE R F AN (%) 7.99 4.81 8.51 5.33 7.58 5.61 8.47 6.63 6.10 6.84

FERA (FA) 2284 2111 2453 4474 3100 5051 4494 12824 11322 25470
TS F AN (%) 4.0 2.33 3.50 2.34 3.83 4.07 5.31 6.05 2.81 5.08

ZLAE (FA) 9850 21898 10356 59467 17560 29129 13259 61263 101571 121211
ISR (%) 58.57 70.82 61.89 50.39 78.27  33.02 28.03 3.02 5633  19.34
BN (FL) 21 1 716 339 627 69 43 156 1088 895

B EE (FA) 19 407 436 10 532 163 4 19 871 719

FIREH (F ) 9853 21503 10636 59795 17655 29035 13298 61399 101788 121386
K (%) 62.86 67.72 65.74 51.40 79.19 35.03 25.02 2.68 5712  19.25
2SR (F) 1951 2896 1569 8965 3114 4169 1154 7908 15381 16345
FHIIERFE (%) 19.81 13.47  14.75 14.99  17.64 14.36 8.68 12.88 1511  13.47
BANE (FA) 7901 18607 9067 50831 14542 24865 12144 53491 86406 105042
K (%) 46.46 75.27  67.74 54.23 84.04 33.63 33.93 5.23 5891  21.57
FFIE (%) 1557 2058 1293 2662 1799  20.03  14.36 2525 2148  20.95
YHBERA (FA) 42 -35 44 63 -57 -41 -83 99 114 -81

JaES AR (7 A) 7859 18642 9024 50767 14598 24906 12226 53392 86292 105123
K (%) 45.83 75.13 64.29 54.67  85.74 33.60  35.49 5.17 58.77  21.82

FoH kR Wind, HTI

3 Apr 2023 4 @ e
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R 5D EEMAFTR (FHAT)

2020 2021 2022 2023E 2024E 2025E
& La5E 2172 3300 4028 5042 6238 7628
yoy (%) 46.38 51.94 22.06 25.19 23.72 22.29
L (%)

KT4E 449 708 970 1358 1833 2390
yoy (%) -0.44 57.76 37.04 40.00 34.93 30.41
L (%)

Bk Gl 2636 4022 5014 6418 8090 10039

yoy (%) 35.64 52.57 24.65 28.00 26.05 24.10
EAF)E(%) 76.56 76.01 75.21 75.56 75.82 76.05

FHkR: wind, HTI

A& 6 Ttbaa] &4 (4%, 20230331)

AR AR HE Bty LigRA &S F34
PE (4%, 2023) 53.86 49.09 26.26 15.78 36.24
PS (1%, 2023) 6.84 7.05 2.37 0.80 4.26
PEG (4%, 2023) 2.02 1.79 0.41 0.33 1.14

TR Wind —ZFH, HTI

3 Apr 2023 5 @ e



N Z9 (300957 CH)

W 55 4R R AT Fa TR

BRETRT

EX 309 EEro 2022 2023E 2024E 2025 FlEER (FF L) 2022 2023E 2024E 2025E
BT (L) ELI3 I ON 5014 6418 8090 10039
BRI R 2.48 2.90 3.77 485  BARA 1243 1569 1956 2405
PR 13.11 15.40 18.33 2204 EAHEY 75.2% 75.6% 75.8% 76.0%
BREZTNAER 1.82 2.68 3.57 468  BAHA BN A 56 72 91 112
B A 0.45 0.60 0.84 114 TLHLEEY 1.1% 1.1% 1.1% 1.1%
MAEIPAE (42) RIS 2048 2662 3351 4154
P/E 51.67 44.24 33.98 26.45 B EAE% 40.8% 41.5% 41.4% 41.4%
P/B 9.78 8.32 6.99 582 AREEA 343 539 616 677
P/S 10.83 8.46 6.71 541 AR EHE% 6.8% 8.4% 7.6% 6.7%
EV/EBITDA 51.25 37.26 27.31 2022  EBIT 1069 1250 1665 2183
T8 % 0.4% 0.5% 0.7% 0.9% M4%%A -14 -15 -13 -18
BAVEEH 1847 (%) W 4% R £ % -0.3% -0.2% -0.2% -0.2%
ESRAES 75.2% 75.6% 75.8% 76.0% T FRALAR K -19 0 0 0
)8 % 21.0% 19.1% 19.8% 20.5%  AEAIE 81 108 109 100
RN EE 18.9% 18.8% 20.6% 22.0% EFLA)E 1212 1465 1903 2445
K =R E 15.6% 15.5% 16.9% 18.1%  FaAlksMk & 2 -4 2 2
EAEIRE 16.2% 15.7% 17.6% 19.3%  FEEH| 1214 1461 1901 2443
BAFK (%) EBITDA 1187 1286 1714 2242
Bk NI K & 24.6% 28.0% 26.1% 241%  FRARHL 163 234 304 391
EBIT 3%k % 10.7% 16.9% 33.2% 31.1% A AFTIFHES 13.5% 16.0% 16.0% 16.0%
)R g K % 21.8% 16.8% 30.2% 28.5%  VHMRAMA -1 -1 -1 2
1B 66 /) 4847 V3 BN 8) PR A 4 #) 18 1051 1228 1598 2053
Sl K 16.6% 17.2% 17.5% 17.5%
ikl oE:S 5.76 5.47 5.36 5.37
H R 5.04 4.75 4.62 463 FTEAGE (FHAL) 2022 2023E 2024E 2025E
RNAH 2.53 2.67 2.88 314 HPHA 2514 3299 4400 5868
ZEBRBAT LB BRI 2 270 346 436 541
JLR AR B 3 R AL 19.66 19.66 19.66 19.66  HHK 671 846 1056 1297
B R AR AR 196.95 196.95 196.95 196.95 HEERHKF 2260 2276 2296 2319
BRTRER 0.75 0.81 0.85 0.88 AT F A 5715 6767 8188 10025
R R R 24.30 19.99 20.63 2322 KIS 83 83 83 83
) & % = 206 321 392 432
AETAE 349 399 439 469
IR = 78 78 78 78
AEAER (BHA) 2022 2023E 2024E 2025 AEAFH K S A 1004 1168 1280 1350
A8 1051 1228 1598 2053 R FEE 6719 7935 9467 11375
v HRERB A -1 -1 -1 2 EHMEEH 0 0 0 0
ERAE LR 137 35 49 60 AT EIEREATIRK 372 470 586 720
EZEKE -100 -104 -107 98 Tk 0 0 0 0
TIERFAEEH -318 23 27 32 HERHAK 619 767 942 1145
BEEHANER 769 1135 1511 1981 A AfRAt 992 1237 1528 1866
& -353 -204 -162 -132 kgE 0 0 0 0
Erd 254 0 0 0 Hek#af 125 125 125 125
H 81 108 109 100  dERB) G At 125 125 125 125
BREFHALR -18 -96 -53 32 fifpEgit 1117 1362 1653 1991
TRA IR 0 0 0 0 FEEA 424 424 424 424
JEAEF 0 0 0 0 VB THNG A ARE 5552 6525 7767 9338
Hpl -320 -255 -357 482 Y EHEAARE 50 49 47 46
BEEHRAERK -320 -255 357 482  FEAPTA AR B A 6719 7935 9467 11375
Ae4iE 431 784 1102 1468

HiE: (1) APt AAARG BN B A 03 A 31 8; (2) AEERHAMEA
ForbkiR: A8 4R (2022), HTI
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APPENDIX 1
Summary

® Company achieved revenue of R5.014bn in 2022, up 24.65% YoY; NP attributable to shareholders of Rmb1.051bn, up 21.82%
YoY. Diluted EPS was Rmb2.48; weighted average ROE was 20.48%. A cash dividend of Rmb8.00 (including tax) per 10 shares
is proposed to be distributed to all shareholders based on the share capital of 424 million shares.

® Updated earnings forecast: We estimate company's 2023-2025 revenue to be Rmb6.418bn (-11.0%), 8.090bn (-12.6%) and
10.039bn, up 28.0%, 26.1% and 24.1% YoY, and NP attributable to the shareholders to be Rmb1.228bn (-21.6%), 1.598bn (-
21.4%) and 2.053bn, up 16.8%, 30.2% and 28.5% YoY, corresponding to diluted EPS of Rmb2.90, 3.77 and 4.85. Referring to
the average PEG of major cosmetic companies in 2023 and the target growth rate of restricted equity incentives, as well as
considering the premium of Bethenny as an A-share leader, the company is given 1.7 X PEG in 2023, corresponding to a
reasonable market value of Rmb58.4bn (-25.2%), corresponding to a TP of Rmb137.97 (-25.2%), maintaining an "outperform"
rating.

®  Risks: Rapid growth in customer acquisition costs, concentration of product lines, and less-than-expected multi-brand
expansion.

3 Apr 2023 7 @ el
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL) B IE A % B INAT AR A Ak b, B8 B FRIE A 2 J) (HTISG) &k R A1 B LT 80 3) 8 HER AN ATE ),

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

A, Ei%, ERRE (1) AFRRETHRUEARRT AN ARL T RAGETRIA B4R R EFADAMIAE, FE (i) KORI T RAETHY HARLRE T L
| »,E—\L%%Uk%ﬁ BHERREAK, ARRE DA B ARG ik, &M (QBEANNTE) ELTARERETM4FE. | Liing Wang, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly
or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

K, B4 ERRE () KFRRETHEILEAR T RN ABE T RS ETIAA BHAE A ETAIHMAINE, F1 (i) KGRA PR ETR)EAFLRE T A
EHLAERINE AR AR, RARE THTRAFAN GiEE, A0 (QERNGEE) ALY HRER EWM‘% |, 1, Hongke Li, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly
or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

B, BE, EURE (1) AFERE T R IUAA KT BNH KL T RAMETRAA B3 A LTI HAMAILE, FA (i) RORMY RA EAH2EARLRE P RE
HARERSAAABRREA L, KBRS PAAAFAG iEA, &I (ABENNRE) ELTATBAEMMSAA. |, Yu Gao, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 452 ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

MEEE (7)) HHRAARAD FMEEE (AH) KEERARA) FMEEE (PE) REHAH RN AN LEEA LEREBARNG AN LBEERAE SHAA K
AN ATNERE AR NREENE P . BAAEP REERTRTLENIEAIXLERS.
HEBE (7)) ZBREA RN FEEE (AH) KEHARARAS FEEE (PH) RARAF RS ANTEEBALEFFEARAS and N EEEEAME AHAR

F%/3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

ARELEN L ARNTRILZEE (LF) RERSARAZ] FLEE (RAF) RAHARRAE FEEE (FE) RARAR RS N FT2E LA LATEBARNE RAH
M EBERE BRAA R 8 RERE T RATIRE AL B IR 440 1R B,

Haitong has received compensation in the past 12 months for products or services other than investment banking from Ff 2 2.8, (1% ) KB RAA RN, FLEE (AH) KAERAFRA
3 MEEE (FE) MAHAR RN KN EEEA LETEBA RN and M L EEERE LHAFRAE.
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AKX (2020 % 7 A 1 BF#RAT) 427 Rating Distribution
BAEG OATHANT) RAAS AL ERARTABEAMBENL

A FAT. PRABTAF. KA RF@ARE AT HRATL. FLHT mumﬂmﬁﬁﬂm”mqmnﬂ mmmmm:bﬁmﬂmmr
AAAIMIAENZEE R, KX AR ELLAERARA, BEAH 1.5% _sieitral

1.8% _ifle
AT, AORHRRBFLARRIE AN, B AN R RSN AR
ETEARL (WRRTANAAHE) IRLRRE.

LR EFAL

RFXF, Kk 12-18 M ARG REBIRRE 1094 £, REZ L
’F

PH, AR 1218 MAATBATREREIRTR, RARPT. R
FINRA/NYSE 65 3R AN, KMAHPIREIARAE—£5].

BTAW, Ak 1218 M ARSRN LEEIKRE 1000 L, REZLe
’F

AW ZAERE: AAK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

Outperform
B89.4%

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il BTAT

(##)
HREGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

MRS LERAATE P T B E NI,

TEMEPGEN, PhAEEPREANG AR TRT, PRAEEKT A,

RAAIE FINRA/NYSE 893 B AN, EMA B BB R~ 25, FEE A LRI RS RRGRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, kK 12-18 M A AR R R TARK, BEZ AT, AR FINRANYSE 5 AN AN, EMash? HFARAEA X —£7]
ik, AR 8RB AERHERIEE 10%00 L, REZPT

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

WAEFIREME: RAERAATE, RRREERS, FEAL PRESEFLMRFHREZRTHL, RELTTROBERIREEUNE, EHHL IEDNEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RETEEFA. BEIER (600837.CH) , AEERTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B RBIEARRGRRZL, PoLEEE RS HEIEANTE A KPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE LA 100A K (Q100) $8%: HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 6, IERERALATRENhizds, FEOMETER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAREERRETTAA ANEMBERRZRARGEFTTE, LA EE, WE, Bk, BAK BTERETLARERE (QEHHRK) K
1L,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

E&X$ FIN-ESG) SBB % T F A& AR LI (FINESG) KBHT, #450Fa0E KAXFREREY:

Bk AL (FINESG) 402 £ RRTHEHFABARTEAD (ATRARAD") AFEERBOMFELHERA, KNG LHRARRT EUTMEERRIE, 24
%ﬁ% ERIBAS, FAMBEIMASIARTEN, LREEAETIASAANE, BEXBRARERT BRE, K08 R EMMSIAHE T4 BRAARBEL
RIS R RO ET AR ERE A K
H4 &ﬁ%@&ﬂ%ﬁ%%%ﬁ%iﬁAmﬁ%F AR AR AR B 4 SR L A RB A, ARBATEA LR R DR ERMAA AR D H% 063
~’ &ﬁﬁﬁziﬁk%%F%Tﬁﬁ BT L d i %%$&%%ﬁmA$~ﬁkﬁ$Enm%%%°%#5@%%,$ﬁ% (PW 5 LEHES) IRATERN, TEHE
SERARMEH B BERRHATN.

B 25 RBRAVIRNE FTA, ANIRERGEARA. RZANBEBEHTER, EMMEAMAFEARE P ORELRA TEMTANA 4, FETRRBERTH
GO LIS LN NE Y EL N C-NE N *@ AT AL R KRR K T RARSHEE. RA BRBRRNAT, FURRSERALES 272
R, & P RIAE KT, ﬁ&%%ﬁ
FE WRETFRAAT, MLRRESE0M0L MNU]/D\ (Je (HAMER P MBS CRRAAPIRS (AE) B) (RAMBARR) §) 424, Ntk
WM AT, ERLTE RS LRIRAZEES FIF—54), WAKET AL AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

FREEANRRRE: KRS EREFEAZAA AL (“HTISGL") 694 TR BA S BABRALA A (HTRL) K47, #A3 RRBEFBEARANEN (£ 571%) #
HHEARZNTED GEEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
15, @45 AL A % 4 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L] (464kA 1B R HAT1 ) #8744, HTSIPL T 2016 5 12 A 22 AL
FRAREEFIEAERA RN (“HTISC") H1—H4.

FARRRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E A /REEE FREAZ AN ARAR AL REERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #F LR, BAAFRE. ALHRBALRA, XHTRANETIIILRZOAAAERBRTTEGAE, KL BHH/
TERBRAMEAZEARF BRI, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD L A IM BARBIH, IICERA
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREAFANRTE. HTEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
AeF @i LRE, WRERRZAERRRRR T ELTE, FhTRARIMA KA F AT LR AEORE, HISC REEE. bR AKEAM Y RRRETT
i3

WA AL A ZARETENPATRIRS, HTISC RAMMXENG, RATEAR. EFPER, HTRMEAZFARK R METERIITESHA RCAECURBTRE.
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
— BT AR, 2 HTRLEA X5 RARAX A ARAAT B ZFR SRR, BRI,

i3 4 B FR 35 www equities.htisec.com , &H £ 54 X GRERARGFRAALS RELOARPIRLHAASE L,

FEXBPWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERT LB FINRAE X5 AAHE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2R AR 4o

RETXAFAE, FUNEAHLHERREIAFARRL T itk ETEARATET L) HRHANERE LD RIRR G EBE FRHEEAR.

ARERADBLER: BB REARNE RAG (HTISCL) AT AR EHERE, HTSCL ZAERBAREARS 1 RLATED (NBRARS) HHRAG . FHLREFFHAK
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FARENHEAHRE, EARAIMNEA, AERREREES SFO FIRAH S LETA", ARLRERZLEAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LRERANELER: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG 2 BB EAE), HALLZEEM, BUALEE£THIREHE A5
AAMARBLBIE AR, AFLRERBARE 1934 £ RBIEAR " F 1506 FARNBLEME 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 HLHH
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
BhA, FERBEARTRERBOE ERTETEAIAALRILFE LA, RAEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATL? OANMT. AETEAT, KAARLIRENETEDRTA, FELBEMMFAERE, LRFAEHE HIIPL, HTIRL & HTUKK E##47E £iEASA
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT K45, BT RS FINRA 5 2241 EAZHE BN HRA, AFES
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE-TAR. FERRAHEATREA LM, KAZLEEAN
HR, AREEDEAIALRIEGEETRA RS, BN THERAZFHRLRGFEARS ZERNASAFNET 2K, KARRE PAETAI G LA Bt 4EAT
EABMA LR LEORTARENMET LR RN D0, THETAFEARMELRLENMEAIMN S L EBR A B0, ZRKHEALAA F@EREE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: HETHAT RSO TR RED SN D5 BEA L AN BAZNRIEANBAKE. AR LA KHENEALY
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETRATHIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%

110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

WIMTE RS ANREI AR TLRE, KAFARENRBLHS GEARRKE) (5 289 %) 5 48 FATARNAMETA. A TRARLRE R LRS54 X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARNDNAF, BENPABAFRATROLRRARBRT KRR (I A ALRIMH L% (FE) ) # 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIRERTHRALLBLT AL CETTRALA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBREMEARFREHAERALLBREFTHER, ASIC AT AATEATHBEER: www.legislation.govau., H&ERIEENLBRES T FEEMALGEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.
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Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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Recommendation Chart

Yunnan Botanee Bio-Technology Group - 300957 CH

306
O T | — T s
YL
| W

=
J . Fi R
204 Ill"l" 1'1 llf‘ﬂ'l'k |'|,al l'“‘l.‘qflx“ h r)Jhm‘rrhlv
IIN JﬁlﬁJ Uﬁ [ 'q;'-
170 '-1J v ﬂtf'ﬁqlll

l
Il Il. leL“wh‘

135 "er'h 'H’\J

May-2021 Aug2021 MNow202l Feb-2022 May-2022 Aug2022 Now2022 Feb-2023

b2

1. 25 Mar 2021 OUTPERFORM at 162.82 target 184.42.
2. 6 May 2021 OUTPERFORM =t 242.8% target 259.23.
3. 12 Aug 2021 OUTPERFORM at 220.97 target 261.89.
4. 2 Nov 2021 OUTPERFORM at 230.0 target 261.89.
5.5 5ep 2022 OUTPERFORM at 181.4 target 218.5.

6. 2 Nov 2022 OUTPERFORM at 154.5 target 184 4.

Source: Company data Bloomberg, HTI estimates
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