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United Family Healthcare: Leading High-End Medical Service Provider: Initiation
B = 5 4 investment Focus
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FHRIR:  Factset

AN 2020 5 6 A 11 B 65 AN

57%
US$10.34-US$7.19

(Please see APPENDIX 1 for English summary)
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(+/-) 19% 4% 25% 21% 38.68 1271, EBITDA 47 2.42 12T, 5.51 12T, 8.06 12T, #RiE
AR 459 -22 254 476 DCF #3t /%1474 & EV/EBITDA AR AE{Ai%, &A145/238 14.00
(+/-) 198% -95% -1257% 88% %7—5 ] #ﬁ"ﬁl\, 75/}14?;51%\% ;»_}\H—_g&
A #EE EPS S o
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2016 8 A, MAEBBEAATRRATMHE) 3 K, Z&%&H(The Blackstone Group)k
FAERATER, IMERF EATEERRBMILE X B F LRI A0 2, 4%
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FANBHBRABERBELFT AN IR, HIRRRTAFEZRAERIER (g
B ZHUER) B REER;, R REEHERTERR TR LA Rk s 124
¥, FASENHLRE LS FAEARETES S, HIRNARALELL L
IR Fak Jh, T EWEE K IE R 0T IDE

FebE R BT B AR EH AL
BOK W AT Atk RATA LA BT & Fos RILREH)
PEEERE L
7% # R K I,
6%

TALRHA

42%
W ExAEHER
TPG (f&K4#H)
Plenteous Flair Limited & #= itk ¥ & 32 &

H AN AR FR A5

o FHATEFRL L. LAEEFR L, RTHEE O RIBAAEE LWL, TAA AKX E R B KT 5 s 904 A4 81,096,625 M-L@ A%, 494 Fe.
RAT BB IS99 55.5% .
FoA kR FHREFBRS, HEER

ARR%, TPG. RXBEHKHA. K. HRWFHRA.

s TPG 3, & PE BP442) 80, TPG A3 EAR, 53K 242 (1424
8 );
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PRE TR, Y5 Aotk Koy R A4 1E X 2
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2. M4 BRAFRARLSEANBKE TH

BT HK, FEHRFE TR, 2016-2019 F, TLEAZFTIEEK, K
16.8 1238 £ 24,512, R\ #0442 F T, 2019 5% %4610,

2016-2019 Fferk R B IE K, FHPRE TR

— YOY — YOY 338% —A
| EION Il EBITDA
-200%
-7,800%
— Yoy
Il 4 #)0

2016 2017 2018 2019 2016 2017 2018 2019 2016 2017 2018 2019

TR #AEFFBIEP, 2019 F4R, HEERF

NE)EFNBBETREEZREARATAEZHRT. AFPAIRKELRS,
I RARE 55%ETF; 2019 SFirm Haesl R E RS, mARIF LB, B AA
TR T IFRS16 N T AL, R E 5 R A I BB ST R . KRR E] WK
AFRAELEENERE TR, T2RNEALRA. ZATLFA. B/

HEFXFF@E.
& BRAFR &N
BRBAE BRI E 2011 2012 2013  2014H 2018 2019
AIBA 56.0% 54.6% 57.4%  55.8%  57.7% 58.2%
EpE L F A 15.7%  14.6%  151%  12.4%  14.0%  19.3%*
%R BAM 11.6%  12.3%  123%  123%  14.8% 16.3%
I8 B4 4.5% 4.9% 5.8% 6.3% 6.7% 14.1%
T F A 1.9% 2.1% 2.4% 1.5% 0.8% 0.3%
AEF L 5.4% 5.2% 5.7% 6.3% 9.8% 0.6%
A3t 95.1%  93.8%  98.5%  94.6%  103.7%  108.8%

* 0,84 6.0%5 A RA A S I Ak R E ST AR 69— KR 5 T A
ForROR: #REFFIBIEP, 2019 F4R, HEERF

21 AImAEGHIN: B A 58%, RAEAFZEZE 45%

BEHBRARGTFAIRALE. 2019 4, FRARAEH Ritibi 26.651C
AR, P ATRAR”ELE K, A 1426 12 RMB, E&FTA %A 53%, &8k

PN 58% .
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2017-2019 FALRKREZRTF
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12.0
10.0 57.5%
8.0
6.0 57.0%
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R A TR ({47T)  e— A

At RR: FHNEFBEPE, 2019 SF4k, AHAEFR

RAN)HERALIRARELGIX 58%, (B2 RAER (AT ERA LR
FR) AT A G AL 45% A4 . #TAREREG TN, EEHT EERA
SMALRAE, MEFBEERBZEA, NI BEALRRAL A ERELT
LiEERF B Y 45%.

2.2 FEPAE BN REE AR W3R,

WFHEY RKORE, 05 LBRFE G, 2019 5F, Fobk R0 B #4057
3.44 12, ERE A A F A 13%, & BN 14.06%., 718 5 R4l e g
F 20 TN BT R T, @ 2019 F6943% £ 22 H A IFRS 2 /AN 491k,
KESAL T B AR A a4 & A .
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25 10.0%
2.0 6.3% 6.7% 8.0%
1.5 17 1.4 6.0%
1.0 4.0%
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2017 2018 2019
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I# & IFRS AN M T4, A3 ERLAKITOREFTAEXLAEZ, FAER
BRETHE, LTAKRANERLEEINER, RIEMEAFHRNE, LT KA
FAFEER. ), KRRV RKESRREEESHOEX. PHREELSHHEX, 7P
MAOVEKAE E R, BIRER, RIEFTILEG TR, FHRESF LTS ARERF AR
FAE, FERRANFH LT ER,. X T A= 4 B 69 su ik

15 Jun 2020 6 @ isimes



# RUEF7 (NFH US) BREBEFEN

ANVABRTT TN, FIEEMAH — 2 A 34 Bl T2 5 Z A X 8 fo it R 20T
BFeET, NEARETERAME—RERBIA, A A—TF4b3tH L3
W oREGIARAAE, KRTALAERE, REE IFRS 206 T, HHAE
T ARRES T IRE A GIT B PEES T RABA K38 m, FATRAERLBRETIE,

FBAOUHBEX AR ERY
SR TR, HRE FROHBRAKRY
e, AI2a]JLF 655 5 \
Kfﬁiﬁiﬁ%ﬁﬁ
NAB T EIN,
) b3 M A — o
#RE 7 L 8 5% N A,
EfH# 0 g o B AR A
i EREAT I F 2
B, A&k
SHRAWE—KE
. AR, —IFEs
ERA ke, EFR3) v =
A E B A B a) ik

\xiﬁﬁéﬁ#ﬂﬁyf

FALRR: HMESTBRS, #EBEIF

2.3 AT L Elkon: MEIARR Wi,

©-F IFRS16 AN TAt, AFF EMES LI BRI AR 4% A . 2019
#, FepERMFIT X E 014 12, ZRAFA EAA KA 0.52%, & BN
0.57%.
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2017-2019 H%IF X
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0.5 2.0%
0.0 0.0%

2017 2018 2018

N FE S ({70)  e— U AR

At RR: FHMEFBEP, 2019 SF4k, AHAEFR

PP4E RE & IFRS 23R R 69 E AL, 28] KA ) EFRAR R 5 R4 AL
FLRFHR,. B AHRIEREIFHRAOIE, KRR ETAHRARLHEER, 2018 F
RAEXELERMGAFTIF AR A, FIATRITRRA A FRGAL T A L%
2018 SEWAA T A (212) ARALERGAALEA (<05) 124, BlikkZAH
EFRERBETARLRE 251070, MENERXE B, AT L &R,

R R TRA R R A J
2018 SFAL4 5 A X E RAL4A A Ak JUE B AT E A
2 12 <<0.5 1¢ <2.51¢

FoAt kiR FHETBRS, HEER
3. 47d: PEIZIAMNYSRRETERL L

AT EREZER, ARTHHERRBRELE, N ERAANAANTIE
FIALA . EFEE TR, SEARFY, HERS O ZRERARRLETNYIYS
B MEEFEAGRTEREN, EFFHYFIE 3 DA, AR S S, ALER
P RALAR A F AL 90%; RRFF ARG F. MRE &% ERATHIREA
B BB AER 5| KF SHIRNAAREHS .
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BREBEFEN
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REB®ER NEER
JR S ARE | BB | KN ABE
R Grt% & M. AL AP TR R
LA | 500 LA L | 50 LI A
JR 551 2 WLy, . FHE ik
E 7R | CBD. ZHifrE X | £l A R A A
E A F R SEREA, KIS HA=FERIMEZR AR EAHA
PR IR | LA | NN E
TR X H 7 A AR ARER

FARR: HRETBES, FEER
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REERPMIGI: EEXRXR. EREE. BE. 2. 4. EABHY
REIRE, 2BF—RFALERTRARRNNEER L, floF BRI, EE4EXE
B it Blieda A, BERFZERKMA. B Hlo)li, REIXEE
JFE bk JUE RN (BPIRS); HlhofbigAt, EHF RXEEIFE LM, 4
E, BEMAZIERGEEAINFRAETELE, ERTR. RERE. R0
. HAs,

31 EA+ LM FFMEIRREL

Feik IR R G ouif 0, LA T34 ) 695 Bl fetast a6y TR
B, BIZERYELLEEPAR. M-Sl N ElR, foikRe)IAFEIFEEIAN
(HEAT) ZHE 1.5-1.6 15, PERAELARL 1.2-1.3 45, FEREREALT AL
ERFsE, EEFERTEZINS ML,

B RELEFREEEANAAARZRPBRLLE. LA ELBTRZT 36
ANAGEN (BP A, FHIE, I SF), L EFHIEHfrk R T,
SR E, PEALZEFRIKEREEZTEAR, HoFH (Bl 285)
H5ERERMAGE—ZEF. lBERAELARREX, ki BREFR
VA TREZFO OIS, 2L AERMAT 2243, FoEENR
BT RAFERS HATHEL., RLLEFTE, FERETLALEFTNE, &7
XFEATIRR, REFHBRIFEINSmTE, SobERME, HAEAT X
% Rl GKF IR LK EAAA.
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ZEERFPN (FLAT) ZLEBRFFUN (BF)

~1.5-1.6x ~1.2-1.3x

QERET L EIR QD ERES oL EIR

AR AR 7R, HEE b KRR ARE 7RIS, G E R
32 ERAR: IR, &8 XH, k&t

FBERA LT 1994 F, BEFE, R&EL#E., FEROEZ 5408 5K
AFRRFMHBER., LE=ZR. TAAFTERFEIRKET N%, ERAEEESE
KB, Bl dedelE I P B R T E A 0 KR FAEAT MAKO B EALE AL,

FERE—REEREMNSRERIM. RERXERBFTOLEMET IC f
CAP #9AGE. JCI NER A E ERFHAMIPFIRAGE RSB R E 1AM EREE R
A ERBAERK ST RS A GMIRITAEREZ, RER LR AE
HERR ML, CAP AESS & £ B R F AT LI T #H4TATES), AT

RIFLGAFAER CAP g THI XM, TZART EZBBRF S (NCCLS) #4547
BARAES .
BN ZEREERE LS
ERKE HE &) 2 )7 IR
FoliE K 7 s 1997 JCIIAGE. CAP AGE
EQ e 6 42)L 2006 JCIIASE
|iL 2 2%t 2004 JCLNIE, X AW E BINE
HrH e 7 42)L 2002 _
ok 10 )L 2003 JCIAE
B 1% / &F 2012 JCI FA3E, MEJ FAIE
£ 44a)L 3 S=PI0 2003 DNV FAGE
iR / &F 2002 TUV 72 E % K SQS R4/ FIAIE
R inE A 3 oAt 1995 _
EAEST 1 SAt 2016 LEED E7 E 5%
Hrid E 7 / 24 2001 JCIIAGE
FIEEST 20+ (¥ A5P7) oAt 2012 ~

PRk FREFRRES, AT, HdERF

33 BMYAY: PERFLHAREES &

FERRGEL. EAFBMRETIM LG T E—RYENSGHRETER,
RIKBZAKE. 2015 FHRLAREBZTAMAGET 3], 2016 FETERETE
PR sRAEHES % —, 2018 FRITIREE L, ERTERTHE —.
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REGMIELFY (FEAKAN 27 FAKTUL)

£ 3

1.64

1.37
1.30 128
1.25

1.03

#BE  AJAA 8B 28C 2D AIE #FBE  2FHA 2FB  2dC  2dD  AFE #BRE 2FA 2FAB  AaC  AdD  AFE

TR #RETFBR Y, HEER

3.4 A BAREPARBBMEE, PHELZREL

HERTERGEZNRIRMERT, ARIBEZ A oW (ZE2EL R
OIERTR. EA/B RS, P, SRR . FRG L, IRk
), EANSER ARSI, —KRTERBAFTHRALA 8000 A4, EARRA
JENHEAL ) 2000 A, ik B EREATH ) E 2 30000-66000 5, ZJE
EX. T, BFREERNESNISABMRES.

FBEREES FTALEARBEGENR, BRAZHREBL. FEREXS K
TERYKRFRS, AARASREEIFENA S 66000, 2T = niE%EH 88000.
BRENETFTHRS, QFEEA/MFTERS. P, /A T EER KM &,
FRHL (HFL). FREABREE, REXBARE. WIS FELETL

Al, AERFEVEE T,

RELHNZ GRIBMNERR, BIREZ MBS F R EHE TS, EHRETMR

66,000
59,090

50,000

30000-66000

46,800 45 000 45,000 45,000
40,000

30,000

, REE Rt i M BB LB EA HER A%
REER NEERRMA A ERRE o L iy BEn

Rk AR, HAE R ToHRR: ATIA, HEE R

15 Jun 2020 11 @ isimes



# RUEF7 (NFH US) BREBEFEN

3.5 fRie: BAfERRME, KEHSZRIRHREEFER

FEREAFTLEREARTFLEEZAH. PHERXAEBARTFEATERNE
2, 58iL 40 REFRKENS) EIHRAGE, RELBLHF LS, BmeRii
BB LREHEEEABR, BARLELTAR, BAifBRELFGAHEFXNER
& 60% B F+40% T LR,

otk RAE K B IR F) 4 %

ourovesice I LR PMA L Allianz @ MG arovmio™  Siioni, SEMUEE o
oviz WA -2 e  mm——coes B D e QT

A RR: RERER, HEEFRF

TERFLEFRTHARFE L 40%, KRRFRH 26%0EKEE. MEER
PNKF R GF e R ZIRGTER, BFRAARLEFTRETH ik L&, RIE
b R A BAR NS A0 4B, 2012-2018 SR L E VL 40%89 5 A3 K E
#¥K, 2018 FE AN HLERLHY 940 12E4, 3| T 2023 FFHRFIFLE]
2940 12 £ 7T, 2019-2023 “F3#) 5 A3 K %1k 26%.

T EEHLETRE T ZIREIER

W G HRESRERE (B4 HLERL)

~26%CAGR

~40%CAGR

2012A 2014A 2016A 2018E 2019E 2021E 2023E

FTHRR: FERGFE, MATEFEELRS (RRES), #AETF

15 Jun 2020 12 @ isimes



#REJF (NFH US)

BREBEFEN

3.6 BAME: FEIZRREERLL

RABPAAAE, FERZEARKG S THEFRSFED. ERRERS
EFRETEE, BZ30 24054, mEIRNG RS EZ 1015 N4 %hxﬁm
R¥RS, CEAFTE 4 M—LXRTLELE, E-LRTALFHRBTREE Z,
T PRI — R IR T B9 AN AL

P E &3 R E ERKAMARE
2,059 .
e S T 4k EHaF) 20184l
[ 1w (& Frmb)
IEFS
e
N ES-1-%5
[ s
[ EER
Fett B Fek B L EF Az 3] B4 3] Ca-3]
FONEREA AR LA A E LA H £ a7~ A E LA 42 =4 LA FRESE
FE—%
HHHE 4 2 1 2 2 1

FARR: BRETFBR Y, HEE R

4. ERSV: 2024 S45B N £k %) 5412

FERAR A —BRRBRT KR ERATES, — ZLKRTHR XS5 HE
TR ERLT. —KETH T OBIATHS. k%ﬁk%%?%mih i
HHBER; —AY KRR OIE 2018 FHEYSTMNER. HEAER, ARAEZY
FREER. RIER., —ERTET T TOHEREER. FHER. ALTE
FER. LRRIERER DI ZLRTHEZRZBAACLSFE—, HH—KRT
TG ERKESF.

Fals R = R

— BB

— 84T
R

‘ der s m H LG \ 7 LiEHE El S A F ER:2 R ‘ TELR H S \

FARR: HRETBES, HFEER
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LERAKBL: bF—RFHK, LEFHEANTFEH. 2019 F LN HLF)
245 /AR T, JA%)S EBITDA 494 483 fLARK T, L FER 1997 FH ik, £Foix
R ZRFEEARRAGER, AFLAREET RPN —RZIESHE, B2HT
ERE ARG Z MM, LiFERLFRERANFEH. —EMTORE. F5.
R ELERMAE 2012-2015 FH b, MAENFRAlAf EHEHBER. HEib—
KRTER, S MER. LEBEHAER. LR ALERMRY| ERAALL ST
W, & FREMIBANE.

Aol KRR,
1100 4 L TIIN PR RAFER
1,050 | (ARF: &) (24,959 7 %)
1,000
950 |
500 |
850
800 |
750
700 |
650 |
o0 S e
Aok R Lk
50 (4 117,550 F 7 £,
500 | 42 520,844 7 &)
450 1 W P T ALS, 886 K 49 2 A
400 HH, HBEELFRHL FHEFHE,
150 | AERLRLHF LR E TR A L
o8 £ 2/ 4 4 42019 110 1 #2.3
300 B RA19,1T2FF R I AL b
250
200
| RTHER 69008 7 ) VI9F2A (L8 BIS0A) WHFRNQUAART)  futRxEn
150 | (6900 F7%)
100 Aot AT (28471 7 74) 2010912 (16 FAIMAT) Fit FHA2 (1 31 A s oaly
0 __,.,,’—f”’—” R HER
0 (20057 + 7 %)

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

TR FRETBRP, HEEF

15 Jun 2020

4.1 Jbiw: T3] 2024 F 53 18 12I4\, 4.8 1Z EBITDA

AFRERABEREKR, HEF4L. PERLFTEREZTLARTAMRE, T 1997
FHk, 2012-2014 FEHMARY 1, YV IREEABR 34,448 FH K (L PITE
% 24,959 “F 7K, 2L 9489 FHK). AFRERAALE 239 4, LELHT
8 A, RITAFERERFAERERG—A, RE&EATEEEZH. LA s
FA RAE, EAESFAR Y 900 AL

AFERAA RIL 93 A, Fit@dpad T AgmE 98 ANRiL., B ATEFE K
BNAZ 1400 7 LA A, T3] 2024 43i£3) 1850 % 7. it EBITDA 5 A bbAE <
T, AR = AN AR, TR BRERE 2024 LI 18 1CAKKA,
4.8 1270 EBITDA.

165 3 E PR
1 S



# RUEF7 (NFH US) BREBEFEN

bR E R A A EBITDA TR
2015A  2016A  2017A  2018A 2019A 2020E  2021E  2022E  2023E  2024E
F#FARBEMN (FFL) 751 962 1,064 1,168 1,302 1,302 1,473 1,584 1,698 1,813
y; A 78 83 84 91 93 93 95 96 97 98
FERBAN (BFT) 9.6 11.6 12.7 12.8 14.0 14.0 15.5 16.5 17.5 18.5
EBITDA*/HCA 16% 27% 27% 27%  27%(E) 27% 27% 27% 27% 27%
EBITDA* (B % 7L) 117 257 282 310  346(E) 346 391 420 451 481

* I[FRS16 /& W] 8 &3]
FTor kR #REFIREP, 2019 4R, HEERF

4.2 LiEHE: Wit 2024 Fi2 %) 12 16)%\, 3.0 12 EBITDA
FHEBRIT R MR E T RAN ., 2015-2018 Fib 7 E K 69 A

75 LUK E 11.7 17T, MBI EEGIRANBE 5 LT EAEAM, XL EHENR
FREHRIA R ). HBRERILERBESHERRKE, CAELRESELE

8 E 7 IR 5.
2015-2018 4FiF & E R\ # &
LiSaaEREABE (BAT)

510 508
505
200 496 495
495 492
490
485
480

2015 2016 2017 2018

FTHHRR: FRETBRE, HiEE R

2019 4 10 A, HBHERMTE 19172m2 K 6934k (R @mARIh 5886m?),
H ARG R R, HHERAKMKER 2013 FTEILTERBKEEAARM, B
EWEEARER @RI 199%, KAHKIE 38%. AKEHH ERKT @R M
226%, TRHIKAAAE LI An,

FHleL LaE S E RS

dbaé);il)iﬁfr L gii’?ﬁ £ 5h(%) )ﬁii;ﬁ{r :ﬁiﬁ;gﬁé % 5(%)
A (m?) 8352 24959 199% 5886 19172 226%
RAZEK 46 73 59% 41 71 73%
BN 483 665 38% 492

Fort kR #NEFBRE, HEER

E TR #4705 RAZ3E hm, FAiT 3] 2024 H38H0 E 94 /-, RBXEREF IR E 3

15 Jun 2020 15 @ iBaaEm



# ME 7 (NFH US)

BREBEFEN

¥ RATAKF, BF 1200 7% 7T, EBITDA HIKAAE R A BT AKF, B 27%. 4R
FEX A RBE, B LGB ERS 2024 $i£5) 12 12494, EBITDA £ 3.0
1¢.

L & E RIS EBITDA TR
2015A  2016A  2017A  2018A 2019A 2020E  2021E  2022E  2023E  2024E
LHFBEMUAN (BHA) 496 508 495 492 509 597 709 829 958 1,097
KAz 36 39 4 41 71 74 79 84 89 94
FERBN (BHT) 13.8 13.0 12.1 12.0 7.2 8.1 9.0 9.9 10.8 11.7
EBITDA/HA 28% 31% 28% 22%  26%(E) 26% 27% 27% 27% 27%
EBITDA (B % L) 141 155 138 110 130(E) 155 188 224 259 297

*B RPN T 28 F 2019 4 10 A T AMERiEd 41 3 K5 71 $K

FARR: HRETBES, FEER

15 Jun 2020

43 FMER: SHRER, FRAYK

JFMERKRER, 9MEF. JMNERT 2018 FH Lk, BEMFRERF ZANM
INEFEASE R A (IC)) Mk, % @42 69,003m, EMAALA 105 K. 2019 4/
MAERERERTERETEFIMSIEEIRETZAZ ST L (JNBE S —
2 ).

MR EHHEFBSERES. 2018 £ MAERAKT 324 FAART
HRELR 225 P (FlER O FOBEBIRER), AT MNP HmETIRGR
HMRAEETHZ, FRAZKTHSL (WAHH 35), FitARZLLH E R,
2014-2018 F, FerE R MERTHRT M P S ERHIE 385 FKARILF 49 100
Wk, b 26%. TRt 2018-2023 £ M EREEFA. LA AFR R AL SRS
K 20%vA b G bk &

44 LiBHAR: JEERHERK 37km, BARES REFHRAKE"

FiEFEAERT 2018 £k, B@AR 28471m?, EMARAL 100 K. HAER
L5E®ERAIE 37km, FEFEZ—AZ 0, FRIBRGBIFESF T 2R3
EhREE, BANEEZARALERE — WA FEBHERKST. ALERAER
BRI THHNEE, ARRIARREBERNEF.

& B E R
16 @ r%ﬁNBg



# RUEF7 (NFH US) BREBEFEN

LEERER: SEFHBHER 37km

Onzsih §>
Qurnpk
PRGEITZ /

FeAt kR FHMNETBRS, HEER

45 Kbh: KEZ4akE L, SAFFEEERIEHR ST

AFALERZLABILER, LEFERERIRILGEAOHER, —FWF
AL, LT KEERET 2020 SR, EMEILHA 200 K, E4da LA S
, AFRBERERIRI LSRN EAER, WMiv 8 RILELHIREFIM, 6
—ANGaTERFME E RS BEME T S, 2015 F5 A, bR AERER IR
4 300 E£4, Jl#PERTEFARNGSE —6 XFF"FRAMBA. AL
TABEREREIROCERANE LA —FEGHER, MARE—ANESER. K&
Fob A REREIRE TR ST, BLT NIAEE.

2019 FFeik KRNI L

H A

%3 = A+

I =E 4 5%

PR ANEFBRS, HEER

15 Jun 2020 17 @ iBaaEm



# RUEF7 (NFH US) BREBEFEN

4.6 RAE: ivi eI EREAHRYE, FITHEFIAA THHH

RAEFBERFELSZ IVF, TEE5RMERES, R2BERES T 2012 %
, TRt 2019 FHRAL A 1.36 AR T, EBITDA £ 0.2 ICARK T . REFIE K
B b SR BN AT, BRI AR (IVF) RS, MAMBETFH AR, HshAA
B RAP—HREE 23 AN, EEAMORFLURER, BRREFRER I AN
EREE.

FoRER 3N LERF 8 AL ERIE IVF L, Foik AN E KA
(AREFT R FHERARE) EAKRYE, iz ERRM, Foik RS
SRR, A& RAARL., b ek EHWT, REMFEREY IVF LEERETH
FAA T 90 5.

RAEFBEREREMRS, NS ER IVF L E3tk

ER== i s E: 3 3= 8w o RS HER KA fodaHHE R

A

—A&

— % — % — % ¥
—4i% — % — it AP AL E At Kk A
44 4a 45 ¥
FAFATAZHT FAFATAZHT KA A LI, kA Tigdh.
—f =K —HK. =R —R, =& — K, =K, =K

FARE: AT L

4.7 Fh: BEFHER, TRFERAFALALS

F B AanE R 2015 £k, EAEAR 30,057 FA, EME 200 K, LEKE
29 AN, (2R Z TN A R, REZGELE G AXBRAK, £MHid
BEFRGPA. RERALETLENGE, BAIARNZETY, ARFHER
SRAT REZEREFALALS, Tit2) 2021 4 EBITDA 8445 & 7 #4 iE.

F AR EAE L

o

ERLTHE (LK) , BEHTEI;HE4E, SEHETE.

ERE@ARIT SR, BAERAT2HFR, TH1T 5-F RGBKRT LA T,
20203 %] 42— AR A Bk A R I A ARG AL E T EBHk

R T —HEIRTBONAI M4, hdb T, LHERREL, FHTRASLRAEHT S,
2016 )&, Frmdbw L EA, AAYREL,
A AR ) — 4% 4950%, FA202149EBITDAAE 4547 -F .

15 Jun 2020 18 @ iBaaEm



# RUEF7 (NFH US)

BREBEFEN

FA kR FESTBRS, HEEIR

15 Jun 2020

4.8 AFREER: FREREMSESAESRFRSE, o THH LIRS

FalE KT 2016 BT FERALS, REFTERL. BAAY. A, k&
B (deHrfiR ) FR . —2Ed, ZL SRR GERE K, FEREAGKE R
BR 13 FARTAEAL, OFEFE 28 RIAILEAN—ZF5 %A, TH EMTEES
WRZERRS, EXHERE TR EHEZHHIIRIESL: RS M. ER
KIE. WtsfEAE LM, HEXRRIORSES M, FERYFLETHE.

PRI RRRHEK

Y
BB A

CAGR: 37.5%

169

35

2014 2019A

FoAt kR FHMETBRS, HEER

4.9 EI: FTEEHEX, KEFHRRRAOE S LHF >

RIERBELBRMA, ZAEHH. R TRINFPETER (TP S bgksbm
i), BEEBARBR HHEA BN, RE——FETFRINFEASE G RAA L
ER CGRINTEFSRAFNEAFEIRAALIERGZHE), LEAH 64,000
Pk, % 250-300 KR4z, EETFHHELEFRSE, FEATOEEH, F
A, LA, AF, MBA, RBRA, EEAF.

NEBNEBSHBERZE, Hfek TR TR Z i Z T ER. FTRAK
BEAMHREINAERGBE TR (AFELBABRERK ), HEHHMEFKLE 10
AR T ERERINER., FTRARERDT 2019 F 1 A T ARIKERI| F=iE K69 L3
KFE, FTF 2020 S£F4656 T, FFF 2021 SFF4LEE,

410 —&RT: ¥ ERRBRETZHEX, RETELES.

ZET B RBREL RN BT BN, BETSET). 28 RALSBAE
MM R A LR T K, BRRMEA: BaddF ETad X, #iX, WLFET
Bk L ora)Rie, ok R KRE R, FEERRAGHIE, Foik KA
EFE. »a) BRA B 43R, HREEE 5T F LR ELEXESEFFTX, &
AN—BIRT Y IRE 46 N ZLIRT . B ARRERHREH EE— L TR LK

(B IBEDRR
19 ﬁﬁ%ﬁ



3 N= ¥ ~ id
FHMAE J7 (NFH US) HREBEEN
T, AN Fe R AR, THRAF 2 EREX.
4.11 45 B TN 2024 SFlNik 3] 54 LA K T AR
Rt 2024 o8 AL F) 54 [CAK T
FelE KA TAR
2015A 2016A 2017A 2018A 2019E 2020E 2021E 2022E 2023E 2024E
B 1,349 1,620 1,766 1,965 2,162 2,250 2,617 2,943 3,289 3,655
ALK (L& P 751 962 1,064 1,168 1,302 1,302 1,473 1,584 1,698 1,813
LR G (RLIEL AT 496 508 495 492 509 597 709 829 958 1,097
/fiiﬁk?ﬁ(f\éf N3 ) 102 150 207 305 351 351 436 530 633 745
A FRFE A (—&RKT) 42 50 59 97 290 290 550 878 1,254 1,678
Bk FHRFEAO M. BAE. LELAE) 42 50 59 97 285 285 540 858 1,224 1,638
FEHN(F A1) 5 5 10 20 30 40
E: 4] 5 6 3 (3) 2 15 30 47 67 88
PR (= RIRTT) 5 6 3 (3) 2 15 30 47 67 88
At 1,396 1,676 1,828 2,059 2,449 2,555 3,197 3,868 4,610 5,421
YOY 20% 9% 13% 19% 4% 25% 21% 19% 18%

2015A

2016A

REMN (BFH) 751 962 1,064 1,168 1,302 1,302 1,473 1,584 1,698 1,813
A 78 83 84 91 93 93 95 96 97 98
El¥:3 BRMN (BFH) 9.6 11.6 12.7 12.8 14.0 14.0 155 16.5 17.5 18.5
JXN/EBITDA 16% 27% 27% 27% 27% 27% 27% 27% 27% 27%
EBITDA (& 7) 117 257 282 310 346 346 391 420 451 481

2015A 2016A 2017A 2018A 2019E

2020E

LiEEEHERN (BF) 496 508 495 492 509 597 709 829 958 1,097
Pamm  FE 36 39 4 4 71 74 79 84 89 94
(8,365 77) ERMN (BT) 13.8 13.0 12.1 12.0 7.2 8.1 9.0 9.9 10.8 11.7
A NJEBITDA 28% 31% 28% 22% 26% 26% 27% 27% 27% 27%
EBITDA (&%) 141 155 138 110 130 155 188 224 259 297

2015A  2016A  2017A  2018A  2019E  2020E
—maw  BATEAN (E) 102 150 207 305 351 351 436 530 633 745
(RE. £8. O 47% 38% 47% 15% 0% 24% 22% 19% 18%
rERLER) 99 120 130 142 156 156 171 186 201 216
BRMN (BH) 1.0 1.3 16 2.1 2.2 2.2 25 28 3.1 34

2015A  2016A  2017A  2018A  2019E  2020E
pags SN ED 42 50 59 97 285 285 540 858 1224 1,638
M. g, O 19% 18% 64%  194% 0% 89% 59% 43% 34%
E b 190 190 190 200 220 240 260
BRMN (BF) 05 15 15 27 3.9 5.1 6.3

2015A  2016A  2017A  2018A  2019E  2020E
EL BN (F7) 5 5 10 20 30 40
(Fm2L4) YO 0%  100%  100% 50% 33%)|

2015A  2016A  2017A  2018A  2019E  2020E
FREE A (F7H) 5 6 3 @) 2 15 30 47 67 88
(=8RATF) Yov 650%  100% 57% 43% 31%]

FA R FHAESFIRES, 2019 4R, AEEF

15 Jun 2020

5. 2020Q1: 5K B+ EE®
5.1 #HAEEEIYAHNE) ks

N E) 20205 —F B B MR LT B25%. 20205 — 2 F, N E) Bkl A h 4311
s mbﬂkzs%o HEd, —LRFEZH TR A3.02CT, B TR31%, &
¥R K. wwxz KEBIAH6MLA, BRI THE27%. ¥ K& =Bl Ah65
1L, FIIgm18%, ¥ iRFT AR THERLAEFT, A EF®
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#REJF (NFH US)

BREBEFEN

FoEE R 2020Q1 LA A

EETIIN Anx+: CED €O O €
(57 ANET) 628 504 620
562 577
520
507
470
431
462
- R 3 K
434
429 405
96 -27Y%
83 93‘ 0
» o 87 64
61 71
69 74 82 o
8 20 23 = » 09 18%
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 1904 20Q1

FRITA WREFTFAAE w—KREFTF

KRR R E R

15 Jun 2020

FREREAT, NE20205 L ZRAGHHE K. HE1A208, 235 ZIK5EBITDA
HHELTH., ARBRE LGRS, SR RIHKRE L K0%, P —%. =&
WMPOBE TR FHY KT SHFAREHE K. N ERFELL, IMHFRTAREK
= 1 K43%.

BRGNS TWARTRE., ERAAT Hmeihah b, AKRITWAE A A7
L, NETRZEFEH MR ERR, KTEFRY, RIKHRRTRL—F, MEF
BB A, THWRE, ANaE) BRI E I B A F425%. 48308 bt y& s
M EREFRTRAA R, b7 THRFRE, BRESA248, N3 TKLKELE
*F4993%.

1818 E PR
21 & rpee



#REJF (NFH US)

BREBEFEN

FAEG A)E Aok T MR

A PRA I

1/23

e

A
2019

777777777777777777777777 3 KRR

* A ng 1/18 1/25 1 2/8 2115

Mg AR

i 4/8 i

: |

| P

i //g;\_” i

P 1

gl 1

BE 2% | IR S |
-51% i BB R = |
(Yooy%) i 4/30 3
2019 ==2020 i i

2/22 2/29 k74 3/14 321 3/28 I 4/4 4711 4/18 4/25 52 59 5/16 5/‘24

M2 WA (RALR)

15 Jun 2020

5.2 EIFIEAIE, RBLFLE

HREET, N RPEEESAL, HEHEE., DB FBERER T LR
EBHEHLEEBLE TS, FEERGIIA N TR ZARBAANSE, FRERAN T
LH, 2REBFLAMIIES., R, o8 )8 AR N WA KM /SATEFE
&, KRR IT, FATPTA R THEATIR BT R4 KIED . ok, 8] HE R
EFMK, BELEAANEETEAYERER. BEHYEF WK OLIE294FEM, B
B 7504 BAE e A232 /B B, 15574 E A F4E, 5HANIGT B, saFA
¥ B A 185N T E A AL 69| F.

HEBBRE, NS F[RARAEAEEZRTRN., AR T4, NaEE
PG AL EME FAMBL RS E LA EAICUEE. FHEHR, NaHETHE
B SE pos WGr@F, ABER20194F B LR 3L hna0%, 3G It IG B R 4R b3 A
92%.

28] B 3 ) BOUA BRS04 34337 5 % FPCRA 3K e FAR M 3K 09 4 ) M W 2%
Z—, AW A b aIF4E, &5 A1k extii5000.% & & HATM K, B IAE] 6 % R
F5005% 3] —AER S, AT R LA AR P 3T R S E K.

KRLFLBFRGENNLE, TREALATRL, I RVAELZLETE
TG, N E_A R T ELZEN, BETEANEFE LA, £5h
b, BHIRAET 450000k £ KKK, LPAH30% B E LG —RERRER, 4
8% ) #H MK L1543 T Aol RO KR T RRBATS I, FiE RIAA EH51LA X
LTRSS B AT AL R ESH #iT185% . 2019509 & LT ) tL3g An265% , 3
AT A5 0l SR IE B 8 20094 ¢437.93 7 38 hn $]20204F % — F F 69639.6 5 . 4
SIMERRFALENX LR TLELE, RERLETIRSIKEIR,

S imENRE
22 @& e



# ME 7 (NFH US)

15 Jun 2020

BREBEFEN

FREFRHAERE R Ao, RABEFIRSERLFEAB., £2003FSARSL R
B, NE LM AEE, FEARIUESRIEK, K EIRS FSARSIBL AT, BIF
T, AMNVEAKEME, EJ7HTFEREM, FNBLLAFOALIER. &k
Sh, B EFRER T RN it —F L HRAEF RSO L . N8 KT
R E 7RG, RAFHATATT, % R 365 B 57 AU A2 5 1 2 18] A B 45 A%
A WE R E G EITAHM.
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6. {5 A AN

BAVER BFEI7 kit B3 RE 57 6945 4{E: EV/EBITDA ABst{&{fik A= DCF 4.5 1&
155k,

#0 LL.SARSHE & AT,
B A N ek g K

6.1 ARXTAEE

HHED MG EFRES NS TAG, LHEMBKRA. & RBA. HH
Healthcare Berhad (IHH). Bangkok Dusit Medical Services. Raffles Medical Group #=
Bumrungrad,

1% K 2021 ¢4 EV/EBITDA #s& B ARM, Tt/ 3] 2021 49 EV/EBITDA SEE A
16-42, ¥){H 23. 2021 FHKA1FHMFIE ST EBITDA 4 5.51 12 RMB, IX EV/EBITDA
% 21-25 #43%, s A 116-138 12 RMB (16.3-19.3 12 USD ), * & H1H%Y
# 108-130 12 RMB (15.1-18.2 12 USD ) , *t 5 PR 12.37-14.73 £ 7.,

(B IBEDRR
23 @& e



% FUE 77 (NFH US) BREEFEN
T RAE)
. EV EV/EBITDA(X

LA BERE (Uj;{riim) (Us$ mn) 2020 ' (2)021
R 1951.HK 3,147 3,147 30 25
% RIRF 300015.52 20,919 21,367 57 42
IHH Healthcare IHHH.KL 12,269 14,214 18 16
Bangkok Dusit BDMS.BK 12,610 12,898 21 20
Raffles Medical RAFG.SI 1,356 1,375 19 16
Bumrungrad BH.THA 3,092 2,954 18 18
ERN 27 23
HRE 57 NFH.N 1,038 1,054 30 25

348 &K bloomberg i B FRAF R,

6.2 DCF f&{&

WACCARIEVA TIRIX, #$3] WACC/AH 11.2%

TR & 3%

30

ik

e EM: 9%

ez 4 1.1

AT FTARA: 6.2%

FLE. 25%

B 5 FARA: 4.5%

B S/ TR 20%
TIHRA/ETA: 80%

RAABRR: ARG KEA 2%BIRT, BIELRA 1947 L ET, 3TEBEMN

4 14.82 £,

DCF 4548 ( &RAL)

WACC

Risk Free Rate

Market Risk Premium
Equity Beta

Cost of Equity

Cost of Debt (Pre-tax)
Cost of Debt (After tax)
Target Debt weight
Target Equity weight
Tax Rate

WACC

3.0%
9.0%
1.10
12.9%
6.0%
4.5%
20.0%
80.0%
25.0%

11.2%

DCF Valuation

Sum of PV of FCF 4,547
PV of Terminal Value 10,125
Enterprise Value 14,672
Add: Net Debt FY20 -812
Equity Value (RMB) 13,860
Equity Value (USD) 1,947
Stock Price (USD) 14.82
USD/RMB 7.12
Terminal Grwoth 2.0%

IR AR E R

15 Jun 2020

PRFARK: ERGEEKEA 1%9BX T, FALRA 17.95 10 EA, M
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# RUEF7 (NFH US)

15 Jun 2020

# 13.66 £T.

DCF f{E (%)

BREBEFEN

WACC

Risk Free Rate

Market Risk Premium
Equity Beta

Cost of Equity

Cost of Debt (Pre-tax)
Cost of Debt (After tax)
Target Debt weight
Target Equity weight
Tax Rate

WACC

3.0%
9.0%
1.10
12.9%
6.0%
4.5%
20.0%
80.0%
25.0%

11.2%

DCF Valuation

Sum of PV of FCF

PV of Terminal Value
Enterprise Value
Add: Net Debt FY20
Equity Value (RMB)
Equity Value (USD)
Stock Price (USD)

USD/RMB

Terminal Grwoth

4,547
9,045
13,592
-812
12,780
1,795
13.66

7.12

1.0%

HAERIR: HEE R

6.3 fEAF %

EAVE A7 ki B3 R E J7 694544: EV/EBITDA ABAT4E/ikF= DCF 234

1%,

A&4% EV/EBITDA ABsT4E{E 5 ik, 1£J8 2021 “F49 EV/EBITDA # E B ###, 2021
£ R ATFNFFKCE ST EBITDA 4 5.51 12 RMB, IR EV/EBITDA 4 21-25 #9+&, M AR
#r 12.37-14.73 £ 7.,

ARIE DCF 4aT461E 7 ik, 183X WACC=11.2%, KK EH 1%-2%t4E 5,
IR 13.66-14.82 £ 7T,

Lr AR AE AL T kAT BTk, IRF A, KM L8] 14 ZARAF

7. AR

FRREATL, EBRETY, THFEMERE,

BEFEARE,

E 57 FH 49
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# ME 7 (NFH US)

W 53R A AT

BREBEFEN

Balance Sheet (Rmb'm) Dec-18A Dec-19E Dec-20E Dec-21E
Profit & Loss (Rmb'm) Dec-18A Dec-19E Dec-20E Dec-21E Total cash and equivalents 597 1,353 1,280 1,228
Total turnover 2,059 2,449 2,555 3,197 Inventories 57.3 56.6 -
Cost of sales - - - - Account and other receivables 36 38 38 38
Gross profit 2,059 2,449 2,555 3,197 Trade receivables 181 215 225 281
Operating profit (76) (216) 102 410 Other current assets 59 444 587 639
Operating EBITDA 84 144 243 551 Total current assets 930 2,107 2,130 2,187
Depreciation and amortisation 139 344 351 358 Property, plant and equipment 1,895 1,963 2,111 1,909
Operating EBIT (54) (201) (109) 193 Intangible assets 1,093 2,585 2,585 2,585
Interest income (expense) 3 3 3 4 Other non-current assets 1,255 7,995 1,180 1,180
Share of loss from an associate/JV - - - - Total non-current assets 4,243 12,542 5,876 5,674
Pre-tax profit (94) (397) 106 414 Total assets 5172 14,650 11,384 13,445
Taxation 60 62 128 160 Deferred revenue - -
Net Income (154) (459) (22) 254 Trade and other payable 97 114 -
Minorities (24) (29) : - Bank borrowing 20 400 400 400
Net Income to ord equity (130 (429) (22) 254 Other current liabilities 1,016 1,247 920 991
One-off expense . . i . Total current liabilities 1,133 1,762 1,320 1,301
Normalized net income (130) (429) (22) 254
Deferred revenue - - -
Other liabilities 700 4,481 4,481 4,481
Total non-current liabilities 700 4,481 4,481 4,481
Total liabilities 1,833 6,243 5,801 5,872
Shareholder's equity 3,308 8,171 5,847 7,338
Minority interests 32 236 236 236
Total equity 3,340 8,407 6,083 7,573
Total liabilities & shareholders' equity 5,172 14,650 11,884 13,445
Cash flow (Rmb'm) Dec-18A Dec-19E Dec-20E Dec-21E Key Ratios Dec-18A Dec-19E Dec-20E Dec-21E
Operating profit (76) (216) 102 410 Growth
Deprecation and amortisation 139 344 351 358 Revenue growth 12.6% 19.0% 4.3% 25.1%
Ch: i ki ital 132 34 64 127
anges In working capita Operating profit growth -274.8% 182.8% -147.5% 300.3%
Other operating cash flow (63) 74 (489) (660) .
Net profit growth -1087.9% 230.3% -94.9% -1256.9%
Cash generated from operations 131 236 29 236
Margins
Capex (839) (826) (102) (128)
1 0/ 0/ )0, )0,
Other investing cash flow 300 439 . . Gross margin 100.0% 100.0% 100.0% 100.0%
Net cash flow from investing activities (535) (387) (102) (128) Operating EBITDA margin 4.1% 5.9% 9.5% 17.2%
Change in borrowings - 26 - - Operating margin -3.7% -8.8% 4.0% 12.8%
Proceeds from changes in capital 132 34 64 127 Pretax profit margin -4.6% -16.2% 4.1% 12.9%
Other financing cash flow -28 -260 -64 -287 Tax rate 2.9% 2.5% 5.0% 5.0%
Net cash flow from financing activities 104 (200) - (160) Net profit margin 7.5% 118.7% 20.9% 7.9%
Cash at beginning of period 597 1,353 1,280 1,228 Key Ratios
Net change in cash 300) 351, 73 52
8 (300} 1351) i) B2 poe -3.9% 5.3% -0.4% 3.5%
Forex effects - - -
ROA -2.5% -2.9% -0.2% 1.9%
Implied cash at end of period 1,353 1,280 1,228 1,325
Capex/revenue -40.8% -33.7% -4.0% -4.0%
Free cash flow (708) (590) (73) 108
Current ratio (x) 0.8 1.2 1.6 16
Debtor days 32 32 32 32
Sales/avg assets 22 1.2 1.2 15
Credit analysis
Debt/EBITDA (x) 83 311 18,5 8.1
Debt/equity 21% 53% 74% 59%
Net debt to equity 3% 37% 53% 43%
TR AP SR BEE R
iBIBER
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APPENDIX 1

Summary

Investment recommendation

U UFH was relisted after privatization and all parties involved benefited. In 2014, former shareholders (TPG capital and a
large pharmaceutical conglomerate in China) privatized the listed parent company of UFH. In 2019, New Frontier
Corporation acquired a 100% equity stake of UFH in the form of a Special Purpose Acquisition Company (SPAC) and
changed its name to New Frontier Health (NFH). The new shareholders shall provide all-round support to the listed
company so that all parties can benefit from this transaction.

. Leading high-end medical services Provider in China. Public hospitals in China are heavily criticized, leaving room for
private high-end hospitals to develop. UFH's advantages lie in the following aspects: it attracts high-quality doctors through
high salary and sound system to ensure the professionalism of doctors; it boasts a long history, general medical support, Da
Vinci surgical robot and other advanced equipment, and complete qualifications; it is the most well-known private medical
brand in China, with outstanding edge in all aspects and strong pricing power; it has complete commercial medical
insurance coverage. UFH is a leading high-end medical services provider in China.

. Cost rate should decrease with scale. The company failed to make profits mainly due to the high labor costs, depreciation
and amortization, and rental costs. After being acquired and re-listed, UFH can reduce its cost rate as the scale effect shows.
Its labor costs are expected to drop from the current 53% to 45%. Without considering the change of IFRS standards,
depreciation and amortization may stabilize at about Rmb300mn annually in the future, and the overall rental costs may
not exceed Rmb250mn in the next few years.

Valuation

We expect the company's FY20-22 revenue to be Rmb2.555/3.197/3.868bn and EBITDA to be Rmb242/551/806mn respectively.
Our target price of US$14.00 is based on our DCF absolute valuation and our EV/EBITDA relative valuation,. We initiate coverage
with a BUY rating.

Risks
The main risks to our rating and the attainment of our target price are expansion and operations not meeting our expectations,
market competition intensifying, and policies changing.
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B 5k APPENDIX

TRELHE

AR RE RGN, HEE R dsE EFRARA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japaninvest KK (HTUIKK)#=i4 & B FriE A%
TR/ 3] (HTISCL) B2 AAT R B INAT AR ATk b, B B IRIEA & B (HTISG) &M R A E LA T4 3] kSR ANSIEAE 3,

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 Japaninvest KK (“HTIIKK"), 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 JFA4E Analyst Certification:

Ao A0S, BRHRE (i) RFTRE T O EILEARR T KN ARE Y RAEARAA BAFAE ALTAGAMIE, FA (i) KORHTERAETHRNHARLRE T R
B ERENINE ABRAEA R, RAMARE P AR GIER, BN (QBENGFEE) ELPAHRBEAEMMEAA. |, Wenxin Yu, 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, LlindaShu, EMAKIE (1) ARTRE T ORLERRERT BN AR FRAMETRAA BN R LT ANHMAIE, FA (i) RORM P RAETH2 EARLRE Y
FEMLREDINE LERA AR, RIS T AT B AR MR, &N (QEENOTE) ELPYABEREMY 4414, 1, Linda Shu, 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.

#, Hahnzhang, ARMRIE (1) KARRE T HEILEARBR T ZNA AL ¢ RAGETRAA B A A LTI HIAIE, FR (i) KORETRA ETHYEARLRE
PRR KRNI E AER AR, RAARE T ATE A A MIER, &0 (QBERNNOTE) ELPYRBEAEMMEAA. |, Hahn Zhang, 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.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] THER RT3 KR E HBR RSN RARTABA OB ,T. #AHRRERT, UTAALATLAORESA (N TRERSER
EAMAR, vFTHRANAGE S, &4 5MH 2 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).

300015.CH A& LAANREBANEP . BAREP REFRTHTLENEAXLERS.
300015.CH 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.

FAZX (M 2019% 9 A 1 BFHHT) A4 Rating Distribution
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HBER (ATRA HT") RRAARRRARARTAEEANBZ A Mast Recent Full Quarter

A EA. RBATR, ZRALEEAE HT AL FEHT KA
WIRENTER &, REARFARELXRERFFA, AEAELT,
PR RBAFRLARREART N, REANEERENAREATE
AN (WRTANAAHE) NAERE £,

LR EFAL

A, Ak 12-84 A AT R ARERIGE 1000 L, R T
TR, AR 1218 MATSTRERRTUAK, KER LT, RE
FINRA/NYSE 8932 A A LI, A MNAH PR A ANRA R —% 4],

8, AR08 RTAI ARG A 1090 L, AR BT
BRIRZAERE BA - TOPIX, $E - KOSPI, 475 - TAIEX, ¥ & - Nifty100;
A RHA B4 K - MSCI China.

Ratings Definitions (from 1 September 2019):

Haitong International uses a relative rating system using Buy, Neutral or Sell 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

BUY (B): 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 (N): 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 (S): 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.

BE 2020438 3 ARBERKREHR LN

EA b fi

(#%)
AARFRZHREEE 84% 4% 12%
RERITEP 7% 0% 2%

CEAMERES LRTRATEP T BRI,

RAARIE FINRA/NYSE 87BN, N4 B PR BIABAE 5], FEEALAT ROAERANMRE,
WHTHRBALRL (E22019%8A310):

FN, AR DAANET 1%KL EATRITAN

2, AR DAANET 1%k 43 THRAITN

P, EETRTHEEREAME EARE S FRGRE,

Haitong International Equity Research Ratings Distribution, as of March 31, 2020

BUY Neutral SELL
(hold)
HTI Equity Research Coverage 84% 4% 12%
IB clients* 7% 0% 2%

*Percentage of investment banking clients in each rating category.

BREBEEN

Prior Full Quarter

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.
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Previous rating system definitions (until 31 August 2019):

BUY > 15% absolute upside performance expected within the next 12 months

SELL > 15% absolute downside performance expected within the next 12 months

NEUTRAL: A stock under coverage with insufficient upside or downside to justify a BUY or SELL rating.

AREGRERBHMR: BARRAAHE, HRIBERE, FERSTREGEP LB RELTHL, AAATTRABEGIREENME, TAHEL REMEF A
THARERA, R AFMERETARBEE, AIEAELRA.

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.
wEER A REE: BAERTRAZPEAARBANTE A REFREPA, BEILA (600837.CH) , AAERT LENEND, LATTEARTE A ROHLRE, 12
&, BARRERBEBEARRTREASL, FobER B ERIEAATE A RPAT A RR.

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.

BEB LA 100 AR (Q00) 488 HEE R QU00 HHECE A4 100 B BEAB ANRATE ARSITE 5. RARZRALATRENFRLAE, FEATATIEA A
REKE Th LOSFR, BEEFEE Q00 BERNES LF,

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.

ERATA:

FAREANALRE: AREDRAARERRAA RS (HTISCL) hATH BN RRBFALARA (HIRL) KA7, #A S RRBEBEARI AN (5 571 %)
WAH A RZATESD GREARBEL) FRER. AALIRE L HTISGL 4925 /28] Haitong International Japaninvest KK (“HTUIKK”) #9580 T 447, HTUIKK R B AKX AR
$RREARFHE.

WEEANRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
17, @SR LAEZ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4%AkA 1 WERHFT1 ) 1Rk, HTSIPL T 2016 4 12 A 22 BARIK
R RA BEE A R AR TR (“HTISG") #—34.

FIA MR RE $p AR E R LA RHRAN, BT hikEE REAROA RAE R/REEE REA A G ARRR AL RTERLA.

AIMA S EANE CRBEIRATERR, 12 HTIRL, HTISCL M A HE TR BFREARAARA (“HTISG") 4R A L AR MR, TH A LA RYETR TR T
PRRRIE, AXHFHAALNBEARE BH, DA LK, BAAFRE, AXBUBEALRA, XHFRAGETI ] AERSOAAAFRBRTLEGNE, AXHFHE/
TEBBEATERF R ONFAEFREM RN, ELLAFTER, A PRAGEATHAERTEL, RATFBARTAARD R Posh ) BT, LR
THAMREF AR, TEORAAF-RREBANLR, RERERL), OHUOIERITALRY, AFAERARG TR, BRATESHANRTA, BEERS
AXHTHEBFEACTSH, MRHAL BRI EAFHMERN, P EAUMFRARAR G, BRELA AT EERGERLT S0 TR, Ak, 23F, 2akd
A ant LR, WRERFAREARERETESTE, FOTRAAIMA KGR P AT LERNENRL, HISC RAEEE. B RARBA RS FREEMT
i3

WA AL A ZARETENPATRIRS, HTISC RAMMXENG, ZATEAR. EFPER, HTRMMED ZFARK AR NETERINTESHA RCIECURBTE £,
HTISG 4 E R, XA R F LAY TR HIISG MK R P Aok d] RES AL ATE E ARG 0 KX BB TP ELALH RSB, HTISG THEEAL AR ENZELR
—HMERRR. R HTRLEA X5 RARAFGRAEAT BEZF N AR, BBIEN

i3 4 B R 35 www equities htisec.com , & £ 54 X GRERARGFRAA LS RELOARPIRLHAASE L,

FREMTRERE L AAHLE R LINGBEE R AL FINRA RATEMEA R LA A, FERLEE FINRA A X5 ARMA B A a 708, M EEHRE
FEAR I F 2201 AN ZIRAL

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 Japaninvest KK (“HTIJIKK"), 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
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or implied, is made by HTIRL, HTISCL, HSIPL, HTIIKK 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 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. HTI 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 organisational 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.

P E AR 4o

RETLAAAR, FUENFDTEARE IS HARAL Pt ETIEARATET L) OREAY LR L AR FIRE R E REEAR.

ARERANBPER: SR FEARDA RS (‘HTISCL) A T AR AR RS, HTISCL RESBARTERS | RLAEED (NBIRARS) WEHIAY. ZHARREFIHA
GEARIRAG) (AAEH% 571 %) (ATEA SFO") REHEAES, EAZAIAMREY. RARREREL SFO FIREH “FLETE . ARTRERZLE
FRINELBREARANG S, EALMRBEAFRZRE PHEAEAMERATRL, AMRREDKEARRLTIRE P EARE A HETETHRE HTISCLAEAR.
LEBRENELER: AFLREE HTRL, HSIPL & HTUIKK 5. HTIRL, HSIPL, HTUIKK DLRETE HTISG 2EBEAG, HALLR M, BRALER:THIREE S FH
ROMARBLZENZNA R, ARTREREDRE 1930 5 “AEIEARHE % 15-6 RNANB LM 1 AB T EHMMETA L (“Major US. Institutional Investor”) 7o 1 4L
MEFA 1 ("US. Institutional Investors”) . f#) £BHMEFE N LA ZIREH, Haitong International Securities (USA) Inc. (“HTIUSA") xR EMMAR T, FKIARTRE
WEBERTA, FERBERARRRERENE SHATEMEASA X LBILEEHRS), A4ET HTI USA, HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, @45
(212) 351-6050. HTIUSA & £ £ B F U.S. Securities and Exchange Commission (“SEC”) #4142 4.7, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #14J3. HTIUSA &
ATABARLRE, LRATLET QANNT. EETHAT, KAARLTRENETEDATA, RELBRSOMFAERE, LRFEL HSIPL, HTIRL J HTUIKK A4E#AT £ %
EARMAERIENLS), KFLHRE T HIM HIPL, HTIRL 3 HTUIKK 24T REA RS FINRA (9B R AT IR RA, BTHAL FINRA £ 2241 AR5 B ARG 0%
i, AFERRMTIKE BEO R EAERS, BEARERE Db LB EAINALBIL (04 AR) THAA—Z R, FLELFHEATELIAER, X
ZEREANAR, AXELBERAIAALRIENGE ETRARS. BN TERALFHRLROFEARE ZERNEHAFOETER, AFLRE AR 405
TN TIEAIM A LB T ENETIRANNEZ LERRDN TN, TR ZFEARRLBILONARKNT L LRI R BYH. EFEKEANIA FHERE:

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 is 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 HTUIKK. Neither HTIRL, HSIPL, HTUIKK, 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.
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Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USAis 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 HTUIKK. The HSIPL, HTIRL or HTIIKK 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 in any 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, 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PAAREPEN AL ER: EPRAREFE (THh “PE , #ARSANRE, ROBFREAARE, RNHAFERAEE) RARBER T EEAE R
WARFTRRAEM. FARBRXEREN, AMHTOEAATHA EYERELR, 4855 . AUHETEF AR RERAONELE LA, RbREEEATA
EEAIE, ERETERRIAQREIHTLH, BMEARG RAANTELER AN FE AP O ETEARET T ARE, BRAIHOATAE T LAREMAZ,
WEXERAHERER: AETEATASHHARBRBEEA BT RERN D ETER NS EEANZYRAREANZARE, AT AR EAEREROETEHRE
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h %4, %408 A — A4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) #1322 T BIRZX 4 H% % 1 (“International Dealer Exemption” ) #1X 474, T X4
BAE. RIMTRLE, ZXBERBLLE, ENEX, BFMALEARATARBRBEAETEANRIGEN D, KAEER. [HIMAG. PEROEMEALR S
REMM BTN AF ERMETF RREZFHH, LPHEAE LI REANKRE, ETERARNFRE Bdk, AREESFHAN, B2 RGBSR BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)% FiALA 4 AT EA 1 (“Accredited Investor”) , HA£ZEAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Hmgk B AN ELER: AHTIRS @ Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A8) 2445 201306644N] T3 Ak a2 48, HTISSPL RAFA (M 4 %)
(%110 ) (“PAN") RAMBEMEFRE, T (a) REXTFER, ERETTUGED, LHFTERLSDRAIMIARSANER (b) KATRARA KIEA LHAITERS
HiPIMTERSANREI NI LRE . ARLREMRELHES GEARARR) (% 289 %) % 40 AR TFARMIAHETA. A TRARLRE D AWGI G KA
PR, ARRRE AR BILATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%1 (65) 6536 1920

AABRENBHER: AFRREDASETRPIRL B AN A4 £ RM4AH KT 8 Haitong International Japaninvest KK (“HTUIKK") BTAA, RAME RS (A K2BT &
REN PREM DRIMBTA .

RERKEERENELER: 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 B AR A 7T 45
REAFLRE T RAMN FROLATRAEAL 05% . #HAREALELREATRANCEZBL Y LRLCHE T TALA.

BRATLZF AN FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i
KA ZEARRTERS (AT EA “ASIC") % 03/1102. 03/1103 & 03/1099 FAFARKA L) LKARME, AFATLRTIE 2001 F (M8%) ERKATARKLE P R4
ARRAREREREHARKALARRSAFTHER, ASIC 98 KT R T R3ERR: www.legislationgov.au, #i3E FRRENLRRSTIEREEANLNEH, 75 %
REERKALHERGERELEER.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL”) Ff
KA, BaHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) MARE.

AR BHEARR, A2 EREGFOPDRERFTALABFANA.

WRATA: B E REAR A RAE 2009 F, REATA KA

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,
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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.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201306644N. 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 Japaninvest KK (“HTIJIKK”), which is regulated as an Investment Adviser by the Kanto Finance Bureau of
Japan. This research report is solely and exclusively directed at, and made available only to “Qualified Institutional Investors” as defined in the Financial Instruments and Exchange Law of Japan.

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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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 2020. All rights reserved.

http://equities.htisec.com/x/legal.html
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