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BTIRNEE. ENEESAABEREL, BARSITREER. HRER. ADRIES EOMIREEFARESFA

Hugel, Inc. FRE & 00F108  HRFEN2L ERHNEE, ERMECSS RS IUTHARRE IR ENrEEERERL,

BRI : AR RIC, ZRE BB, BEES (Fi) BImEn

B RARE IR E DM RAANE, F 5L i3 ELZ G5 .
E: OALHAEH R AT ZWE. N TH, BEIER (BB AR KR
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# 4. FEAWHOEA=HRRAREREFAH—K

27 EBREH ERE

EX% (£Huons Co, Ltd. ) THRARNEEER H P EEEERRN

Merz Pharmaceuticals BERESHHATR (LiE) BRAT IHBARASEER (150KD, FEEAEA) EEX

KREHZH R LRI ERRI BIRAE) HRALAEEER ERIE20Z655 AR BRI BIRAERS N EEER RN
LESERES (&F) RHBERATRRevance Therapeutics, Inc.  H5IBARARASEE FEEBEERY

BORIRIR: A Wb RIS, 2% 1B, BEIES (Fil) BTJCiEa

LGRS, ASHRSENRKRIFEZWE, MERTZZHTHENEE, ASROERTHRRE, FREEEE
IR, HRIEISAPSEGE, 20205 £BKEIRTMmT, ASRIFIGLN58%, BTRRERRI40%, EEMZIMERD

BRUANES. NEREEFRELEWIIRE (2019F81B) AHESIERIITLIER, HASHEnRZEHER

HIRPRER T v IRy

MEFE, RIENEAME REROSETASER, RMENSHZS5ERIOEX (2020FrIREEHIRZIEMRK
R m) |, BEERKTZSSENFEURTZHEER, FERENASRAUEZEFERT.

B 13: URE (Allergan) T ARRRIURRRIEMN - HEREEM (F4r. 12 USD)

40 37.91 45%
35.77
35 40%
31.69
35%
30 27.86 g
30%
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19.76 25%
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20%
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12.44 159%
10 10%
5 5%
0 0%
2015 2016 2017 2018 2019
m NETESR FIEEIHIRE, = e JHERYOY e FRERYOY

PR ARAY, EEIER (B B

JEFARREE—CHR

FREREENERBAB A, SR, Bde. BEK. RFaES. HTRFSESMESRNFE, BEnsEE. £
SRR, RN, WEEASERACRERREUEMIS. ERIEMN. RUVRR. MRt 46 SHIRE.

SRETFXEEMHITIMERREFER

RiEMedical Insighth98dE, 2016F2XLCINMOIETEa=M (BEFH) TiaMRAI8MISET (RETHRMIHEIR
mit) , Ft20215FAZ139(2555T. HHeEERETEEmMERTRANSER, 2016F 2K RRE a7

RARERREI A RAAR A, 5 Hik E LB 8 R 5 Yo
Er ALRAEAR AT TWE. Na R, BREIER (B%) FTRLAER
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HEWEH26.7{23%E, TUTEI202151843.8(2FE. EFESHIMIMEHEIFESRE, 4~ RISHERENRTER
BI04 B L BRE, £F-BE SR AIE tERIRERIZeltiq Aesthetics Inc.F201 75453 /RIS, 20174
Hologic Inc.itaCynousure Inc. (IBERIEZFNEGNEEPicoSure&Er=/g) , Apax Partners LLP20175EIISyneron
Medical Ltd.(F9IfER JRZR Y EEPicoWay 4 7=7).

B 14 DX RISHEERIREET XA RMATREEWRE (F77 USD) E 15 £RFEANEEBRERINERRFEERST EF BTSN TS 65
(2016 #E)
= Cynorure » Inc.
= Zeltiq Aesthetics, Inc.
5000 43795 !
4500 = Syneron Medical Ltd.
4000 .
3500 = Lumenis Ltd.
2669 AT
gggg 2359.3 - BB
2000 2082 = Cutera, Inc.
1394,
1500 1036, 774 974.9 = Merz Pharma GmbH&Co.
1000 7.4 6. KGaA
42608 4278 .
500 I i I 0 146131213 1.40% ELEn. SpA.
0 . . | = B 1.60% = VValeant Pharmaceuticals
N N o N N ' Ints ti I,Inc.
B[e< B W WTEM Rt 2,80%/ - Scitom, Inc.
3.20% — 3.80% 5.90% = ThermiAeSTHETIC, LLC

m2014 m2016 m®2021E

4.40%
4.40% « A

BURLRIE: Medical Insight, SHEITHMET, EFEIER Fils T

BURLRIE: Medical Insight, SHEITHRT, EEIES Filb TN

FEREERETER S MIEEMM 201450993005 3TiBNNE20165891.59(23E5T, FIT2021HE1ARI3.27{Z5ET,
2016-202 1 FIFESSIEKRLN15.5%, PEMIZHE0%EBEERFKEHRD, FEYHEERERSELTRSESIT,
FERASIDSLHE EREEESEAIE N, YRR EETFIIRHEZ G, RIBNE2021E B EETFHETIHAZI303/Z7T,
20255 i HAFI501.591Z75, CAGRik13.43%,

16 PEBERFRETREBMEE SRR (F75 USD

B 17 2016 £E 1 E RERIRE TR B0 2 B AN R B3Rl 4 B i S 44

350

300

250

200

150

100

K
&
N2
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32268 350 " HBET

30% = HE ERO LR B 7y
AIRATE

= Lumenis Ltd.

25%

20%

= Cynosure,Inc.
= Syneron Medical Ltd.

HAt

15%
13.3%
10%

5%

0%
X

PORIRYE: Medical Insight, HBLETHMT, BEEIESHF R BN

#5: PRHERVHEEH. SHESSR

BURLRIE: Medical Insight, EEEITHART, EFIES Filb TN

RE) BN FERE
Hed) Ama(EHRET  Pico four RIKEM @AY  REBML. WAL EOEN. HAMmE, X558, Ehic/ Z0. KEEK. BARKS/IZF
FHRIET) PUUAR Plus/iREESTST B, REUBK, EERE

FESEFRE/ "R FROKKIRIR MXAERER/GTMERKRE. CRERE. Tt RIEME. mUEE
FREEEUHE = Rgis FHMERR

ZERIEA (Lumenis)

PEBET
ZEEES
(Cynosure)
LABTIZEE
(Syneron)

PRI /M22 FE T R
BT (U SRR
SaFa

BT

ity

BiBE. S IRBIE. MMM, BHES. ReE Mk KETIS
B, 5. SAETANES. WETIEEEL. RHANEE. TRER ORER

KRS, BRIREK. AWK #HE

HHEA. =8, KB, e, RS

B RAREREDHT RAAIE, 5oL B3R ELZ )G 6 %50 F W
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{AER 1550nm sEBFRE A

FRERYI GSD - JEREE. HIREE. AR/, R EEEHISE
Qx-Max 155/ ¥18" =P
Mz 2 (Fotona) by BB EESR. SEREEE. BFUEX. BR. 8

WRRR: BB PS, ENGERA, BEiER (F) FLike

R 6: Hul iR MR KB ERTH

AR (Thermolift) Ultherapy (#&m7]) FOTONA 4D Pro (#REE42HI) Thermage FLX (#AIBEEAR)
i wfamio a
FRERENTRS s = m
X?'?W\’.’,\Qﬁ“; T — : y 'ﬂ /
r l (L5 !
L—e Lol ‘\.
o] LAEBFIALMA £EMerz BRI 2R AT 2ESota Medical
ety e s . . WA, 1RFHOTE. RUMATAEAN, W RREE |, L R - AMRAES - BERNEEN
TR EESFR, MK, B, AEEES, TE =n BIEERK. BEEKOED BEENIEE - BT IR
3 RESHA (EIHTHRIEAR) REBEREA Bt ERTLSTRER R R AR
BEME £93000RMB/ 2% £920000-32000HKD/ 256 §R£970007T, MN5EETI2£921000-350007T £930000-50000/ 246
IAENLA FDA,CFDA FDA,CE FDA,CE,CFDA FDA,CFDA
300WERARA S5 AR, BEIMEHEISIE

/AT, AILRIMREIASS- (EFArSZ, ITIRIEY, BEEBCHZINEEED. I
EHSEE 2) FEHEH, WARHIEE 3) TR (RSN, TRASMASHER o, R, maEm [ KERL —IRRSERRR- RS
B, (EIE. . IR, LEEASE 4) PAPENI o e

i wnms
b=t ) ¥&, B p o &1 . . s, -
o T I, s, s SRRIETIO0-0055, NERITEREISIIME  [AITEREE, MESE
< mR A

SitEFotonabRiilZ £ ERFISmoothLiftin, Frac3, PianoflS
uperficial S ERIEART—5, BIANMTEL, 55
EHRIBHIR. RITARAS. ERZ. RRIEAARHIRR, IR

ERENBERERSARKRR, FAREREN

ARIRRES RIS SRR RFRTERXRE, SMMERRE (<) | BhBRERRA - Thermage 3D IREIRATIERABEHSAREIA(Mono-polar

EERRATHERIZINS, (RIS S, HHBIRIRE |REEEE (heocollagenesis) ol ROBAR, ZRUBTEN RIBRELR, RIMBIREE,
B, MUERR, MRLISSERS, F §
B BMEREIAS, FUTRIMIEREE, SREIEE |, MMRRESEE, WA BRI OO ERRN Eﬁa ;ﬂ f; S‘W DSBS, Fotona AHTRMCE MR, ARHEBHRRELRIN, s
i, NTATHEFRBOEE, MR BN, . R RREESENAE, SKEIEA ' L SZERIETR.
i, NTATHEFRBOEE, MO Rm Dﬂzzi;gmwga Mk, EEMERENAT | e e, sa |2
e e TR T,
FRAE¥H RIRER 24-3618 Esiriayz] 6-1818

BORLRIR: AFER, EMERNERIA, EEIESR GE#gD T

FrRESBMHIBHERERNN, —REERRA, “RFRERAR, =2+ FHNESIRS

LAUSARIISACFRESBEEEE (XREATE M= m) 7, H201057EXErFDAIRML, 2016553RNMPAjILE L, 2
HE10FERRER, F2019FHELIRKEENN3.7(ZxE, RRATKERE, Hhser OEatek. XIVEXARIRER
EEmMEz—I55E, CRNRSYEFMSolta (RRIEBATE]) 2014F#I0EZABausch Health (f51EE) W, FHAINEL

ROMRATLARE, AIEEREVHEREIFEIR, 2018-20205F, PIBHRESKEEMADFIZS4. 143, 21055%
€, FMBERSBINT0%,. 47%, TETEREERERREREINGE, IEMEERERRE, MISHETENER
HRE, EACKB—RIRAFEM, LB NERI—REBMISFLX (FR) a0, IRER+IGER+SatRissiars
NEERZIIRERAS0RFBEERI00LT MR, MBLTE3-4H7T. —RIERIIEERELAB0ATART, — kK

IR ERSLRYNME£9798000TART (BERE+HEBN) .

RiE (Q020ESETIBRE) ~hiVEESr, REZIEIRTE, 202058, REMEEHHINRAEKSE, mHlE
IKEN975(25T, B, PISITRERKRIR, BEAFI281%,
B 18: RRBATREHERESRBEERAN (FAERE) RFAHLE G
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BORORIE: 21, Emadath, EEIER (i) i

HERARE AR E AT RAAI L, F 5L ELZ BT 5 .

G A LHORH R A E ARG, ARH, BEIE (§8) i 11



FAR _. ‘ e
=S85 (F; Y
EErURERS: FLpEsEEs e, senes MY Boaa aE) @b anmi

FPEIEETIIEE: EERITEES

RERXEESMAEEELR

(EraminSEREM) RRETHRMIINSEEFITYERSEMIOREE, RENLEERREISSN—K. 2K
=RETRM, ERNEIRE. EIRETRENER. KBDiESRESTRIOtHEERESSMESET K. =KET
| (ZXEL) |, NS, FHEEBK. SIBLIEEEM, TIeRRN. BINETEME ST EEERS LS
ITEMERE, ARl (REZATIRUTMEL) « FRIBRSIE QIERNETHBERIGRK) . REAREZHIE.

ERETTIAE, EXTUEREENEEREN, BN LEREEEN, EiSTIESinmilr-mAtRAER HERET,
ErAHENESHIERSRIHEENTE, FiBtERFE.

B 19: o E=RETRWIEIREE

g A

v
: — PO .
s FEREEMAR |4 ARFE IS
_ v
v T +
RS RIS v {FEESR meas
pe ‘v-v_:.-w - ¥
03 T3 RSt EHEaE ) 5 It
v v
RS AR 7ﬂﬁﬁ 2
v
> Cmeagae ™
v
564_L poekss £
v
FRaRsRNEwER
v
wRwEEn | EF
v v
HEAHE =iy A
{"1 %t > (607%) |
[ - ¢ EHFE
[rimiz ./ i P —RE AT
RN
(678) v F
PSR
T imiT —5N)
v
v
wTF AN AT
———» AWM | € 05%)

v
TR -

ARBTEATIE

v
RSB AU STl

FORDRUE: NMPA B, EfFIES (B PR

PEERTIEERRBIRES, hinhTiisasEamtlkss

EEREAN (Q0FFEETERTWRRERB) , 2019FFEESETESREMINMELA1.3AR, HPERSES
29%, [N28PRMA33%. 2Rk G38%. KUME, tEABISHREFRIAEHIRETRETESME, fIMNERE
RAUKEEHISIMES, XERTEETH. BMEESENETESIET, KAFE1 SRS EEEENR. TR
ERNER, REE/KEEFIXRESmAITHE, HEDRERHFIERERE1/3, MIBEESEZIO%BLALETESR
BHRIRE.

PEEXTIHE—FRIMTL, XEPENSFAREEIEX. S0OFRERMEEY), FEARNBRINREERIET,
REERERE—EREE, EEFSNEBANMER. HETICERNEZ=EERR T ARRIIAT#RSEH—
iRl TFAPAE, EETEAGI, HHATILETIER, RIR. KRS, EEIY. EEFaEmERHIE
BHRER. EREE. HWIEAEERSFTWALSH T SIERRESNE, ARTT@ERAR. Alt, ExXRZRHFE
in, EHRSHTIBERHARATE, BNRER HTH—BEFZE. 5B, ERPERRER. PRMED. ARER.
BREOE. T7ZhERDS. EXRBEE. BRAGRR. BERTEARE/\BEKGMM (FIEIFEETESRSEIES
f¥75%) , 6BHTEERNERINSERT (RTHEETESEXSRRISRIRSZAEN) , SRHERHHEELDS
Kt (ETEAI AR (IERKEUR) ) . RESAEREmEETEX/ IFNGEER R, 2017F5E5RE
BEXIF MG, 2021 AR IR EE, FIaNF=EE "LURFE | FEENSBFAIR, FERAEREAR. &
SEEFRSTENS, MREIEETERRSTA. B, IBENETESN SUNREERFEM~ RIRE, aisESE
A, BUSIGRTAESS, NSERE, BRNRELESIMENSHN, BT ARBENNEEN, T ARENTEE
FHERESHBREERE.

FRARAE ARSI RAAILE, ol 135 E LG 89 9T 5 9
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7 P EERTARRBRRE

W @iEEsEE
GUOSEN SECURITIES (HK) 1

i RO ERER EME
013F08188 | (ESHXTFEEMERSLSHETED) SRR SRR TR IR, MR RS R DA X TR

R R D AR EETER LS (7%
WUEIRIE I BAVEHIRE (1) ) SERIEESN BN, REETERIRSKT. PUETRG. REETRLEAS

i BATHRAEE, WESPEBHNORR R, MRS, NER-RSTIAROR, SRR AR s
0SB DER. ARBRLER. ARTELHE i

| ESRAATXTAERSET DEFUGAKENE |SARRATREER. ST NEAUNGANENE, RAVISE, FLER. MNLE. AN ANSTASALEE
018F8AIN RIESEI) R, RASUE, G0, XA DERIARENE, SET DT aRERA. AT, B

| DuETeRERS (XTFREFUASTAGIN | TENSANIFETRERSRE, H SR, THSAETER, RRES, S, BRSETLE, SUTLRE, £
2010F3F6R ) HEFTTSERATRE, IS A REARIT

ERDRERATREED, KEH. ARD. BHH

AR, KB, ERGKR/ T (5
0FP1TE TS EET EA AR ERARED) NEFESHIERER. FIAREE. TREE. HANEN IR

HEERRRINRCITER e 5T (XTAD EIEETEEEeRITERER, NaIrUSAR. BEl, NEE. SRS, SHES. MESRFSIBETRME, 89
216898 | EFESEXEMRTSMESOEL RPN, BRI, TRREGUHER, B RREAHA

ERDHE. AP, BXRES/SEHANE (7% [HTOAN AAT R AR AR CIEATIE, PR AR ST, SRRESIEEEANET R, #
21F6A108  HRAETEARS CIEATNE) —SEETHEN T

; IR SHEURIAE, A, SRS AL, SRR ASAS RS SR, BORREEIR. B

i TSSO, AT TR 5 SRS | ESEE AT S TSR T, ST
NFGHE I HHKERE (BRSNS (EREIUR) ) | SENSTIEL. IRERES
019B7R BRI EABEIAT EFBIE EBE R S0EN

FORBRIR: EX PRZREM. BUNER. PEBBEEHLSERN. TR, EEES (F) i

FREIESE{TITIEIRE DR EE T UL SR ARUSHE
B A K IR T

1) AISZENIEINREZETHR: FERIASFAISEMIATRITE 2020552025 FLA7 8%HIFESIEIKEIEMN, LIRE
2025FF2030FHNFERIEREN 7.5%, FEERNIXRRASCERSERRTEIE T LIE;

2) NOESHIMRM: FHERORIIEIN T SRR H MR THAME, #6) TERE R SEINIRIFTR ARG K

3) FRETARRAIRAR: MERZE, SRR T AIRER A T B R B efNETERMR, NEERBIRE
EiR, HEETEDIRGHEEE RN, TEHRIFFARKEERRERS|N;

4) AFRFNETESRSIMSIESE: Bk, HENETESNISRETIRIRER, INIH. #HE. insEi¥t
RIFARRITHT A ESR TR IR T RIFN IR, SHEZRERSEL, EXESETIEENERNE, EXRENRN
TAEE, RSIREESHBESTEFERAREEATR, MEWMEEZRFENFaXERNERIIATR, /D
B, HEFHRERBIAEEBARFESRIRSIH "ME" | BRERBESANNONEINERNSEL, SHEE
MEERFRZEREOENS.

5) Er-mhEE. EINRRERANANNEFNEEANER, NEFEENRE, HTXREETREBATNREES
FRSGRRAEEIRE, FRlRRAEMMRARSERRRETIN7. ERRRIWESIME: RIEEESERIERBKE
[9 2020 FEHEYE, ERRLATDEEZNHEENHHXEMAFIEESE=, HEHOXREEF— MEASERIFHIN
i, BEEFN=MNEDITIRFE LEARTATE. JHEIRERESSEM, kSRR IETIEHE X MT
A, EEEAETNERET, REHASE.

ESRTULMFERUARRIFFIE

1. ESHE MHBREHBENERYE, HXRRFELER. MEEtEEn "PESR" Brrm, XENEBIE
ERFHFFAKESEARN REEYE, thRIFFAKESFEEMACHIRES. FIMAFRAZINMAIA . =
BiEt. DUt SFHEBE, HEETANIRES BNRE, LHEIELHTRER, REHE) BFESXaTI6E
IRERAERAINE ;

2. TERRER, EEEM. X—ATEXEREEINE LAIERE, fIInEt. SHRSBEESRW—BEEEIEN, fr—
ROF=RAER. ERAK R F—RBEFH, MSEERES, FINAXNERNEERSIMEMNMIE, BasEwe
EEREIERN, MU LR E—E3uH, ST IENERREERE, XIEHZNBRESEEXEE;

R IR EDI RAAML, 5502 ik ELZ G0 570 5 .

Er ALMIBARAETWE. A TH, BREIER (FK) FRIRER
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3. ERE+FEMINRIN. X—REBRIDEREXESRIE L, sEEILESE IR, XERBRET.

FREIEEGIES L 2R
A% ERATRK

EEEN BRI N ERER =AY LFERMEIERS (BRE5RESSRRMNtFRsESREM) | PiFEERR
Fa, TREENY (EXER. T2, ERESIWEE) . BRI EHATRIIGERNTER:

R8 FHERMILETAF—R

2018 2019 2020
53 NEIEIR EFER EFEE% EFZER EFEE% EFER EFEEE%
iSRS MAIER
000963.5Z HERED 28.99 7.39 32.05 7.94 33.05 8.37
1696.HK ERETR 53.47 14.18 55.25 11.98 55.71 8.23
300896.5Z BEE 89.34 38.27 92.63 54.78 92.17 62.00
688363.5H HEBRAEY) 79.92 33.56 79.66 31.06 81.41 2453
688366.SH RigErRt 78.54 26.60 77.31 23.11 74.78 17.37
1 66.05 24.00 67.38 25.77 67.42 24.10
FiEEEETES
SY.0 BiE= 85.17 8.92 82.75 15.35 83.61 0.45
THEENEZERD
002612 CH Equity RRZRR D 57.95 7.91 58.24 1.95 54.15 8.37
1827.HK SR NA 20.84 NA 14.09 NA 7.68
2135.HK BEOIRIESSS 58.20 11.23 52.86 5.18 48.72 2.58
430335.NQ LeshEY 51.33 0.52 50.66 10.32 50.51 13.49
AIH.0 EXER 66.04 -33.53 68.25 15.68 60.43 -26.12
000615.5Z HEEA 29.50 5.45 25.47 0.38 27.01 -6.78
i 52.60 2.07 51.09 7.94 48.16 -0.13

PORKRIE: 2, ElARAYs, EEER (B o

BEIRIERATEI, EEATWAIFESEPE Ly, CirEasMBiERaTIER=R, 1$FiERK26-27%, 24-26%; &
EERAMETURREY, NFAIEN MERRR, REERIRRRNTE, B%EH T 6R L NRERWIEER, =
FROSFFEERDBNN2.1%. 7.9%F0-0.13%, BELFAITEHRERRKTE LirsiHiEns.

—. EFEaABREME~R

SHETEHE (1696.HK) : KEXEFFEFRMIELL

—) HFEgEREESMELESRS, TETAAT 2013 FRMEHNLIESIEESEME R Alma Lasers, NEIEEEFIRIT. HEKR
=g, I TFEEREA Alma, Soprano, Harmony, Accent, Femilift, mREHFEEES S 90 ZMNERIBKX, FEMHH
JbE. BUMRFE. EREFRASEERER, 58 74.76%., RIEHEIORIAER, 2016 FEHETETERERETESSWE
EHED (RERD) NhnniHEEE—, mhaE 16.2%.
NEEMFmESE: (i) [Sopranol&Fl, EERTHEEHE, (i)[HarmonylH5l, AJRETHET 65 # FDA FFrRlIENAERIZSINRES N A
&, (i) [Accent] R, TERTEARBEREK, £UBETER ML, (iv) [Femilift], —FBTFSMEa@AYRHEIETE
Best; K(v) [BeautiFill] by LipoFlow &, FDA #tERNE MEEERE—RTERERZENEERRE. ATERNEENARE
RESERFEHE AR REINEN, F 2020 FHEHIUREIFHT5R.

FRARAE ARSI RAAILE, ol 135 E LG 89 9T 5 9
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Accent®Fl: iEMAMMBERSHIEA, TEMATEASHRENK; |
|+ HormonyR3l: TREMMTR, MTATBUSHFDAWTELSE; |
|+ Soprano®sl: XBMTMAME, MREATHEZMRIGATRE |

KEPBRBREL. '

MEIFEREEAEREARREMOTLURBENATHR,

FRIRBELHRREE. . BEETBE. BikEKETS.

RRORIE: EHETREER, EFIES Gl §70 FORRRIR: BB RIBE R, EEIES () BT

=) TURFHEMEE, iESIRESR. FHR. PAPE

EIRREAT T EMSEREL LT, SIMSHASETN. AFEEHERERIIA2019, 2020, 202THTRASH!
317, 426, 287H%T, ELLIGE34.2%, 51.7%, ABTF019FHNETERTINEFT, FEEELES), &8, D
EEHE B RMANR 2RI BSAIESS F5THEFS =6 "Profhilo” . IBSARY “Profhilo” 4E¥IEEATT BIERBE TSR~
(R EEHAFERERRD), B2mIE64mgiERARERRLY, 32mgm53FHA(1100-1400KDa)F132mgfks3FHA(80-
110KDa), 27 LERREASRENFEZ—, KAIBSAKNAHYCOZFIIAR, KBanFRIED FHARESS, FH
BETEARNISER 28R, BRIHRREONREEREE, Brz~mEEETE KR EMBBEIME.

SERFREEREVRRBRAT (EEESE TNRIRZESIHUAICIFS) . KREMESSRaziel Therapeutics®
EVFTMY. RIEMY, RazielFNKEEMETE (FEREHKX) eI AMBIIZKIENE—E5ISEAIETm.

582 ETRKMASHERT002F 597 REIFI MY, RT0022EEE#AF A SEERevance Therapeuticshel X1
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform  Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer of
the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such dis tribution, publication,
availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its group companies
to any registration or licensing requirement within such jurisdiction.
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