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2021/6/10 _[LegoChem Biosciences LCBY 3] 438 i 24 B & Bk o — R U IR 54 1 H G 3TADCE: 4 A& 42 #
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2021/2/1 BB E B A M 5 oo 2h b 5 A i BLE P ADCE A B ARAL = o F IR G IARAR K . T R AGMPA = R 5. i
2021/1/19 Oxford OB/ 34 25 Y1 2 4 ) A S+ I AR A & WuXiBody, € i i& th ¥2.1%) PD-11/OX003 & MUAF S 4Lk, 4L ZOBT2N3) AT S
BioTherapeutics WuXiBodyJF & 49 % — A4,
2021/3/8 Exelixis 2590 i%*ﬁiﬂ:&){iﬁﬁ GHIKAET, Exelixist K13 2 Mt at i :é/l;i%ﬁi AR AR Zukxﬁ SR8 4Tt CLIbE Y £
Yo, 5 AR B A AR . FARMBELZS Y (ADC) . AU R M FAR OB A3 8 JE 38 MR 69 A 4 25

2020/12/2 Tubulis 2 B A& A Ao 2 A % R, A Tubulis 49 CDMO (é4¢ﬁ2§?§;ﬂé§jﬂk% RAEADC b b AR AARAA R . TE LA e
2020/4/30 Aravive 25 Bl A 4% A Aravivel® il WuXiBody™-F & I & 2 3 Fo /) 325 M 74 I 9% 5 B AT AL % A £

2020/1/9 Almirall 2 B 2 35 A B 2 3] AlmirallE B 2384037 -F 4 WuXiBody™JF & % /N B 9% 78 97 W YL F
2019/10/16 GlCEX7) 2B A i 5 AT A A A R A R KB SAE, VA S BIATADCE H ARXT88 44 T 6 KA 70 A A HUAR T e fU A 7 i
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Ey L
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2019/1/12 EXREE B A MG E KR KA RIS IR T R A E il
2018/12/25 X 2B A A 5 A My A st R S AT KA VR AR ZR X i
2018/12/11 Bioﬂ? :::;ZU tics 35 9 A& 44,512 £ TIEARIE [E OBT/A 3] 42 4127 & WuXiBody™FF & 5/ Wiz £
2018/12/10 W B 25 24 B A ) 5 I 2 4 26 A s AR WA T IUAR S SR T A R IR KR ok il
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HLR] = 4E 1#£20-252 £ A A TR 20245 K] F 42437 FH, ARK A% T AR BEA AT = -30%-60%-100%4% B, Fit20264FA %], H & vliihe,
ﬁJMJcF ﬁi K%Keytrudafrﬂﬁik%%zﬁju, KA B A2000L— 4 29 7T 15 47204, /mllﬁréczooomfi#%zilo%%/\ﬁﬁééﬁzﬁo F#10%4C
A A0%EA| R, 202645437 G T L F2TMCE LA, 3525-30%4 A R 4917-2010 2 UE AR/, HRAEREARBRETAH
LR

I EREANE, BAFEETIN28-29%: Fit20265Fi#% 7 /5, A FEX30%-40%, HF)F20-25%, w1 TF &b AH22%, 1BIKE K &R RK
#30%, N E A Feifsl = AT it =I5, 4aa-4F| R AD Y +528-29%.

R AL A A B TR BNARAF AR

nn, Rmb 2020A  2021A 2022E 2023E 2025E Sitet Rkt #ruin w1 ne
72 45 ( F4) 54 154 262 325 430 430 430 MFG1 7,500L A/ A 2012 28 Akt
$’L‘7—}t{§. 104 67 55 60 66 80 100 MFG2 28,000L741/2,000L /7. 2017 A5 2
F{ﬁ 14,410 19,500 28,380 34,400 43,000 MFG3 5,200L 4 /1,500Li i 2018 L R /7 A
A ) 14,829 20,465 27,700 34,769 43,199 wrGa 10.000L ./ =5 I
MFGS5 60,0007 A2 2021 x4 LE2
ﬁ OT\/\%]] ;'q $ MFG6 6,000L(6 x 1,000L)3 i 2022 ERE L%
MFG7 48,000LiA 42 2022 ERZ Akt
2022E MFG8. 48,000L37 A0 2022 BRE 7 defls
‘:P Q )i ﬁg ‘; bb 90% 72% 74% 79% 78% MFG9 96,000Li7 1 2024 X 15 AR /T AL
“P [Q 7F’J /Iﬂ jil 30% 30% 30% 30% 30 MFG10 4,000L 74w /SOOLHE i/ 2023 A7 Ak 15 R/ Al
> yl\}:t ﬁ'E‘, é l:b 10% 28% 26% 21% 22% MFG11 16,000L 7740 2024 A8 04, B ik 15 R/ 7 k4L
éﬁl‘ 7?] Iﬂ?— 59% 10% 15% 20% 259 MFG12 48,000L(12 x 4,000L) /A2 2023 AR R/ Al
9”/\% /]i] $ 27.5% 24.5% 26.1% 27.9% 28.9% MFG13 2,000L(2 x 1,000L)# ) & 2021 A 15 SR/ 4L
MFG14 2,300L(300L/2,000L)f#k 4 4 2021 M 15 R/ 7 k4L
MFG17 10,000L A 2023 L 5 &
MFG18 6,000Li7LA0 2021 A2 AFEM R
MFG19 12,000L74%/3,000Lk i 2021 B4R E kgt
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ﬁﬂ-*’ﬁ /,}5] /"‘\% » HTI MFG21 7,000Li7Aw 2021 o 7.3
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FAF OB O, FHA 20228 NARSEE: 235 Rt A 3218510, Fit22-24F % AFF X iX1401¢. 20224F, &KAMFH
A B AEE, EFHEZTNEAT AR E22-245F¥40-5010 K ATF %,

25 I A PRAY T4 Amik , AHAVEREZFHA R, ERAVTNIT22-255F, F B TR P NG, BRIXITH ER6%/8%/10%/10%, H71H11
AT /18102542274, HIHN8%/9%/9%/8% , 518-215-F ¥ 7% A—3, B b #IEE i), 1L H1-2%.

B FRAAERABRANEER: HRAAMH S TG T 244, 12K TFLlonza, W £ /8 X 8] 470-170mn/ 7% #. 1RiX%h
BA & M3t B 5 4E80-120mn/ 75 F+, BPETAF R AF AN, T ILZ Gy 38 =T vA 3 Ag 8 3T K.

B 45 7= feat LN
0 15 AN (B HUSD/ZH) 2016 2017 2018 2019 2020
Lonza 167.8 206.4 225.1 170.9 183.1 191.8
Samsung Biologics 13.1 104 12.0 15.7 26.1 35.1
HpA 316.5 74.0 96.6 122.6 166.5 106.9

B #4548 54 S 60-100usd =T % B3 K& K

ABI% 4% = g da N (§ HUSD/F 3 ) 100.0 120.0
e A st N (F A USD) 860 1720 2580 3440 4300 5160 6020 6880

Ri% 2455 2)4377 7+, *F K N2020- . . . . . . . .
50244 CAGR -2% 16% 29% 38% 46% 53% 59% 64%
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1Bk Year

5 Drug discover 20 20 30 30 30 30 30 30

e 2o e ) > + WE £ == 2k No. of integrated projects 250 334 480 614 756 895 1032 1167

1-']‘1’}* Al ﬂ—$i5 ﬁﬁ 2P 7]4"\71':']:0 }*F_ Ak YoY 26% 31% 44% 26% 22% 18% 15% 13%

Y K. BRF 66938 AR, ADC. Pre- IND Services 121 169 268 337 411 480 546 610

REEMBHATEBRES IR

. = s S A ] 85 103 119 121 145 170 193 215

Z'an'the'mOIeCU|e_F AT éﬁ 1T$15:$4X ] 27 32 52 88 105 123 139 155

RF AL dAE 1+ 16 28 32 57 80 105 135 159

KA L o s = 1 2 9 12 15 17 20 28

3.2 F}I -Fﬁljﬁ | gl ‘mué(‘i%f'}k)ﬁ ﬁ‘lﬁQ%ﬂﬂ' 270 354 510 644 786 925 1062 1197
o ]

(s s R  changesonpProject [ | | | | /| ] |
& B3 | 3k EL b 2K I

4 ]Z}f}%‘ ARG e RIAbE, 2 9 ELE'S $33 45 84 146 134 142 139 137 135

FE R 2 a8 99 69 74 69 66 65

I 58 92 130 120 130 130 130 130

O 21 36 27 48 52 56 59 59

W 1 13 8 4 3 4 5 % 5

. . 18 23 36 37 4 43 40 38

B RATRE S ket b, § L 0 5 19 15 15 15 15 15

2021 T, R AT i T | e 3 % oz s 2 x =

AN FT I h Sk ghdFssiv k. — I -1 -11 -4 5 -6 7 -8 9

n )Lf{% i %75 P IFEIEK, A 3 12 4 25 2 25 29 24

AEXAF R IIE — — 1 6 6 7 7 7 7 7

] 2 7 6 21 20 21 26 26

] 0 4 -6 2 -2 2 3 -8

FHP R A8 A%, HTI ] 0 0 2 1 -1 -1 -1 -1

femo | 0 1 7 3 3 2 3 8

] 0 0 1 1 1 0 0 0

] 0 1 6 2 2 2 3 8

] 0 0 0 0 0 0 0 0
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ERBH T HRBE K ESIMCRA, FHRAEMREZ G > LCDMO: M B BANKA, 2IREE T HAR2015F 4940110 X T K 2
202044959112 £ 7T, Ti+20304F343i4 5111542 2T ( REL3ECOVID-195 % ) . X— Kk I 2L HAFE G LR, RXERfL
B B R AWTIE K69 B 57 PR 30k A BOE AP Z R 938 K ATAE3h . 20214F, COVID-194% ¥ 9 43K 3% MAL TR+ 45 34 2 29100012

B &REHTHRFERK B FERY KRG T Ik
CAGR 2015-2020 2020-2030E 2015-2020 |2020-2030F
;; A% 5.9% Class | vaccines 0.0% -4.3%
S -
120 5;\ 27686/; 142953; 106.3 115 250 Class Il vaccines 23.7% 13.1%
. o o 101.0 75 Total 20.6% 12.5%
FEM 4.5% 3.7% . 20.6% 12.5% 2071
100 R 10.4% 5.2% 95.6 35 24 B
Ll -0.1% 2.7% gag9 93 7 mm F 200
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= £ 150
& >,
N
I + 100
50
0
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EBSHF A2 ZF W A 52 A R KR RA T £ F MRS, K AFaIN{E2) H4.8ILEA.

Catalent/E 5P % et M A FOARE T — R AR L) Ak A4 FHEH G

A9 B FF 44 F FHModerna 2127 37 & 5% 69 7 4.

R L 0Geleen T B Z —£H 094 F K, FFVAREFIME R 310 F Moderna(50 pg) sk #7 6438 1 M 37 E 5 9 .
Moderna-4 Catalent&- 1 $R A% K /45 4n T AR 5.

TR OS] AT F RN R b 7 R F A T REER. WAf e,

Moderna% Baxter BioPharma Solutions A 1F 32 4L 3 /45 m TR 4.

BP B i AR AT B AR A, VAR5 A R VART AR T AT AR W A 3 52 AE AT E % 70007 AR AR 11T,
SK Bioscience™ &) 4~4F €, 5 Novavax:3T 7 4 /240007 A E @ 696-Fl, A= THRAE6H 44, 3|98 %A % iX20007% 7| x4+
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B A YR AR G ITE, ZAAEMRNA—E X IR S @ HAITONG

BT FF 208 Wuxi vaccines#HF X255 4%, B EITEAnik: 4320195546/ 5 #EAIJZHCOMO. 2R 45T HIEHAETE
K. BATHEA A MA ) A R 1%L, wuxi biologics & F70%. B AT G242 595 ¥ RSk o8] B9T A H1205 7 Ak iT
T AL E L. HE2021F12A318, APBELEITINEHERE, P OE3NHERENAE.

TR B MRNA AR P & . FRIR2/ mRNAITE: 2507 A My 32 T 4553015 2000069 ki b = &, AT HROASEHARMIINPA = -F &,
LW RAE T 6 A R UMUCAR GImMRNAE 3 RAUEA = 4. B1b20214F /%, HAA M A 24 mMRNATR B, @45 ER G A A
Fo# BHEBRE . BATAAIMRNAZ AR S HAE XK, K% HDHImAFT|mRNA R GHFL L9, 259 4 4 £ mRNASRIR AT B 75,
B R A N B) AR B M ARG B

BHRRBANE e RHA S ZaEARY, FEEAEEE, Mt RREFTREIARLE=ZCES.

A 290 4 HIRAEMRNAL = A RAEIRS

DP8

DP9
GMP Manufacturing

DP Development

GMP Manufacturing

¢ Solution

* Freeze dried
product

¢ Commercial
supply of large

batch of vaccines

¢ LNP licensing

e Formulation
development

e Fill-finish process
development

* Scale-up

 Early stage

¢ Late stage

* PPQ

¢ Commercial
supply of small to

medium batch

3 9 & A AE T I N
SRR E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
KN (mn, USD) 21 47 73 155 253 254 298 332 356 370
YoY% 124% 54% 113% 63% 0% 17% 12% 7% 4%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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. &%&: “Follow/Win the molecule” 4efdEzh 5] 3 K ?

. IOR: ADCH XA B AT A & RTF-H IS 7)?

RS AT R AA B A A AR A A

PIRST: hofTHE hn T A
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AR EAE AR

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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PN 8

1.FY22-24F B AT 37 74 5R B 4N23.5/8.2/5.51C, HF P FodidRkiliN12.7/5.4/3.81¢C.

2.FY22-24%, W& JRATICN 4 50.5/73.1/97.61C, YoY 49%/45%/34%, 22-234F A4 S8R5 /), HFASPA15/17/19 mn, #i&3gk
CAGR 15%, #%%/4-*R B #(2337/411/480, 4k &3% K CAGR 21%.

3.FY22-244F, 16 R1-2800K N #422.9/33.6/41.84%, YoY 43%/46%/25%, #22-235F3Kz) 71, H P ASPA11/14/15mn, W& K
CAGR 16%, %=/4-*R B #£%208/249/288, 4k &3 K CAGR 19%.

4.FY22-245F, & JR3AA+CMO A #68.6/90.5/122.6, YoY39%/32%/36%, £+ & Fk3#739.6/65.1/92.61%, YoY77%/64%/42%,E F ASP
#70/80/90 mn, H%3% K CAGR 9%, %24-R H 4 £57/81/109, # &3¢ K CAGR 49%. CMOIX A 29.0/25.4/30.5, YoY 15%/
-12%/18%, F-BAh# IR B A FE T ERILN.

5.37 7 b AkIT $: 224-2* Tigit, 1*DR5, 1*J5 1%, 1*Hft; 23%F 1*FcRn, 1*Cancer ADC, 3*H ft; 244F 1*FcRn, 1*CD47,
1*Tigit, 1* & MWIK)LZH, 1*CD73, 1*& W

gXx:
FEVERATRE S ke tat b, A20215FH%%, Vo Ama AZls R3E BT EHK T HH IR A

2016-2021% 2021-2024EF
P A 4246~ B 36% 23%

1/1147 39% 19%

1

& F R H 55% 25%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Currency (RMB, mn) 2022E 2023E 2024E 30,000
Total Revenue 14,829 20,465 27,700
YoY 44% 38% 35%
Covid Revenue 2,300 | 800 " 577 25,000
YoY -23% -65% -28%
% of total 16% 4% 2% 20,000 12,498
Ex- Covid Revenue 12,529 19,665 27,123
YoY 72% 57% 38%
84% 96% 98% 15,000 8,971
Business Breakdown (Rm,mn)
Pre- IND Services 5,055 7,307 9,762 10.000 6,858
YoY 49% 45% 34% ’
% of total 34% 36% 35%
Post- IND Services (Early Phase) 2,292 3,370 4,238 5,000
YoY 43% 47% 26%
% of total 15% 16% 15%
Post- IND Services (Late Phase +CMO) 6,858 8,971 12,498
YoY 39% 31% 39% 2022E 2023E 2024E
% of total 46% 44% 45%

Post- IND Services (Late Phase +CMO) mPost- IND Services (Early Phase) mPre- IND Services
FARIR:  HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
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PE: 254 M A48 € PEG2-3x, PE 100X-200X; 22 3iTCXOMEEMBEE, 5.5 B ATPE FY22-23 45x/33x, M1 LAEMEA, FERF1X
PEG/E T4 32X 19].,
=t QiFligE | BEfZrmb | f&fEfEER | 216 | 22 [ 23 MR
I m:a-m m—-z--%:- _---
AR, iRk, ZHBRAEY). AXEIIAKLBEENEOR, FEANEEEO&/
HB
1521.HK JIKIERG NA 9.8 11.1 15.3 19.4 1.3 1.9 2.88 4.12 42 PE 22 15 10 0.3
13% 38% 27% 46% 52% 43%
2269.HK ZHEREY NA 56.1 102.9 149.2 205.9 17.1 33.16 46.6 63.8 2113 PE 64 45 33 1.1
83% 45% 38% 94% 41% 37%
1548.HK £Hn NA 25 32.6 45.2 76.2 -10.5 -31.9 -3.5 11 379 PS 12 8 5
30% 39% 69% 204% -89% -414%
2359.HK RS 65%+/- 165.35 229 382.4 458.9 35.65 51.3 85.7 102.8 2751 PE 54 32 27 0.5
38% 67% 20% 44% 67% 20%
6127.HK BT 40%+/- 10.76 15.2 21.2 28.7 3.16 5.5 7.7 10.4 193 PE 35 25 19 0.6
41% 39% 35% 74% 40% 35%
3759.HK B 35-40% 51.34 74.4 100.5 135.7 10.64 14.6 20.4 26.5 609 PE 42 30 23 0.8
45% 35% 35% 37% 40% 30%
6821.HK EE=a 150%+/- 31.5 45.1 114.9 118.4 7.22 10 25.4 26.2 520 PE 52 20 20 0.1
43% 155% 3% 39% 154% 3%
3347.HK =EED 55%+/- 31.92 52.1 73 94.9 7.08 12.3 17.2 22.4 634 PE 44 32 24 0.8

FAL R IR HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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PE: APk 4 425 CDMOL 3] PEGLi4 f£2-4X, 2% 5T L #7TE A CXOA-3) 4E44.,
[N (2] ] T WEevsy | ] PEG
.| F 2a | 22e [ 22 | 23 MW 20 [ 216 [ 226 | 23 |
cbDMO
LONN SW EQUITY Lonza 48.07 59.17 65.87 73.76 9.3 10.3 12.2 14.6 622 PE 60 51 43 2.8
3% 11% 12% 11% 18% 20%
207940 KS Equity Samsung 9.89 13.7 15.31 18.26 2.1 3.4 4.3 5.7 502 PE 146 117 88 4.7
39% 12% 19% 67% 25% 33%
DIVI IN Equity Divis Lab 7.47 9.24 11.46 12.55 1.9 2.7 3.5 3.7 131 PE 49 37 35 1.2
24% 24% 10% 41% 31% 6%
CTLT US Equity Catalent 30.94 39.98 48.04 52.47 1.9 5.9 6.8 8 229 PE 39 34 29 2.1
29% 20% 9% 213% 16% 18%
LAURUS IN Equity Laurus Lab 3.89 6.36 6.44 8.02 0.4 1.3 1.1 1.5 27 PE 20 25 18 -1.4
63% 1% 25% 269% -17% 36%
SFZN SW Equity SFZN 9.01 12.06 13 13.77 0.7 1.1 1.4 1.5 41 PE 39 29 27 0.9
34% 8% 6% 62% 33% 7%
KA R IR HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
37



2 B £ BRI 0

D

143 58 B R
HRITONG
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2025
5400
NS 30-40%
IR A P CDMO (HEN) 280
HER A MY T b F 20%
24 B A N 56
30%
16.8
pE 30
504
cx 6.4
3226
]

8%
4
]

2371
]

FHRIR: HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

2030
BT 1115
eSS 15%
J% % CDMO 167
HER AT b F 15%
2H e A PN 25
kS 30%
A1) 8
PE 20
A (USD) 151
ILE 6.4
H4E (RMB) 963
8%

8

520

2891
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Appendix 1 HAITONG

RMB mn - .

B )R BAF L E B KAV
(fraction of year to next FY end) N N = ‘éF A\ ‘
Sales 5,612 10, 290 14, 829 20, 465 27,700 34, 769 43,199 49, 255 55, 498 61,534 67,566 73,599 1‘}- 2 ;J 22-23 ‘li N7 51] 75
... Growth -80% 795% 55% 46% 48% 34% 27% 26% 18% 16% 15% 0% EE DI
Gross Profit 2,533 4,829 6, 747 9,618 13,019 16, 341 20, 303 23, 150 26, 084 28, 921 31,756 34,592 148'29/46 ( ""'b Gl /)‘] 75 149'2,446
... GP Margin 45% 47% 46% 47% 47% 47% 47% 47% 47% 47% 47% am AL u4 . z th ar >
SG&A (910) (1,502)  (2,137) (2,949) (3,992) (5,011) (6, 226) (7, 099) (7,999) (8, 869) 9,738) (10, 607) R" rTJ ) % ?04 65 4/’ ( Al 75
.. SG&A Margin 16% 15% 14% 14% 14% 14% 14% 14% 14% 14% 14% s 205.95 ) , i-ﬁ- 63 & }ﬁ}é‘ —,ﬁ}] &
Depreciation & Amortisation 459 703 1143 1833 2563 2662 2650 2585 2527 2474 2427 2384 e s 3o 2 _
EBIT 1982 3959 4960 7019 9377 11680 14427 16401 18435 20402 22367 a3z CMO B éi‘ E\%ﬁ‘ LT $ BJIX Zj} o %‘
Add: Amortisation = = = = = 5 - - - - 1 2 }ﬁ IN1E = 5 /’ /\ L >3
EBITA 1982 3959 4960 7019 9377 11680 14427 16401 18435 20402 22368 24330 IS E ﬁ{CXO/f)} R ‘FX’ ij%
.. Margin 35% 38% 33% 34% 34% 34% 33% 33% 33% 33% 33% 33% /fJ_-E Z’E & S
.. Growth 92% 65% 67% 91% 31% 45% 35% 20% 19% 11% 10% 9% /“ ‘;J i’j ﬁﬂ}i EJ }1 Flb ’ /m
Add: Depreciation 459 703 1,143 1,833 2,563 2,662 2, 650 2,585 2,527 2,474 2,427 2, 384 7%— -}6’— /A ‘;] 3\ 3\ ”foIIow/wm the
EBITDA 2,441 4,662 6,103 8,852 11,939 14, 342 17,078 18, 986 20, 962 22, 876 24,795 26,718 Py . L\
.. Margin 43% 45% 1% 43% 43% 1% 40% 39% 38% 37% 37% 35 molecule E‘lZ\E\}’ /QJE{* :
Less: Tax (273) (485) (602) (852) (1,138) (1,417) (1,751) (1, 990) (2, 237) (2, 476) (2,714 (2,953)
Less: Minority Interests = e = = = = = = - - 1 2 jﬁ‘% B j/@ £ i éfé] 2’\3 CDMO/i\LT(T—ﬁ

= ﬁl{J 1.

Less: Increase of Working Capital (445) 40 880 (894) (1,011) (988) (1, 178) (847) (873) (844) (843) (843) i% /1% ;}éf ‘gJ ]i i i‘ #E" %% DCF
Less: Capex (6, 025) (6,500)  (5,000) (5,000) (4, 000) (3, 000) (2, 000) (2, 000) (2, 000) (2, 000) (2,000) (2, 000) s 0,
... Capex:Depreciation 13.1x 9.2x 4.4x 2.7x 1.6x 1.1x 0.8x 0.8x 0.8x 0.8x 0.8x 0.8x 7}:%&‘ ‘LXWB.CC’EL 7b 8 70 /0 ? 7](
Less: Acquisitions : } } éj:’ iﬂ? -i( _«% 7@ 5 O% , a‘:k‘ /ﬂ] éé\% /L\
Free Cash Flow -4, 302 -2, 283 1,382 2,106 5, 790 8,936 12, 149 14, 150 15, 853 17, 557 19,238 20,924 .
... FCF Growth -47% -161% 52% 175% 54% 36% 16% 12% 11% 10% 9% ‘;J H 7][‘1‘ 103. 564}5 "P Xj’ﬂ 22-
PV of FCF -4, 794 -2, 340 1,303 1,827 4,621 6, 560 8, 204 8,790 9, 059 9,230 9, 304 9, 309

| 23$PEﬁ7M%ﬁ6&%(¢bﬁa
\I:i/i(:;ee Rate 3. 0% Efr:\:?:\jt:;nFCF 68, 208 #j:/f{]\jb 106'50% @ ) ’ ‘ﬂ)’_é&%
Mar_ket Risk Premium 9. 0% PV oth?rminal Value 311, 657 /r}l—; Jj'— }-\T-F ” igjl’;é&o

Equity Beta 0.82 Enterprise Value 379, 865
Cost of Equity 10. 4% Add: Net Cash FY21 9,003
Cost of Debt (Pre-tax) 6. 0% Equity Value 388, 868
Cost of Debt (After tax) 4. 8% No. of Ord shares (m), fully diluted 4,209
Target Debt weight 30. 0%

Target Equity weight 70. 0% Value per Share, RMB $92. 39
Tax Rate 20. 0% FX: 1.12

WACC 8. 7% Terminal Growth 5. 0% Value per Share, HKD $103. 56
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Appendix 2

Income Statament Balance Sheet Cash Flow Statement Ratio Analysis
(RMB mn except otherwise indicated) 2020A 2021A 2022E 2023A 0 (RMB mn except otherwise indicated) 2020A 2021A 2022E 2023A {R“B mn axcept otherwise indicated) 2020A 2021A 2022E 2023A 2020A 2021A 2022E 2023A
Revenue (net of business tax) 5612 10,290 14,829 20,465 Assets Opuratlrlgantlv\tluu Valuation
YoY growth 40.9% 83.3% 44.1% 38.0% Cash and cash equivalants 7,086 9,003 15,186 17,481
Prodyad dopasts Prafil before taxes 1938 3920 4,848 7,008 PIE(x) 1034 656 487 342
COGS 3,078 5461 8,082 10,846 Bill and trade receivables 3242  4B5T 5836 8,054 Depraciation and amortization 458 703 1,143 1833 FB(X) LR 55 4.8 41
Gross profit 2,533 4829 6,747 9,618  Inventories 1,084 1,687 886 1,188 Net profitioss on asset sales EV/EBITDA (X) 1.7 -1.3 2.1 1.7
VoY growth 52.7%  90.6%  30.7%  425% Otherrecenvables - - 100 100 | Inerease/decroase in working capital 445 o) (880) B94  Dividend yield(%) 0.0 0.0 00 00
Gross profit margin 45.4%  460%  4A5% 470K Othercumsntaizats 2782 3981 - - Other operating cash flow itams (1,070} (366) 7,896 {1,147) FGF viekd (%) 46 3.2 3.9 2.1
S0t expenses s rsor  amar maere iR 14208 19,529 22008 2083 Nt GF flow from operating activities 1775 4218 13,107 8,588  Profitabiity
RRD expenses Net PP&E (including AUC) 11,996 18,065 20,661 23,828 Gross margin (%) 45% 47% 48% 47%
Other operating income/ioss . . . . Investing activities EBIT margin (%) 5% 38% 33% 34%
EBITDA 4662 6103 8,852 Netintangibles 2 601 01 601  Capital sxpenditure (6,025) (6,500) (5,000) {5,000) Netmargin -adj (%) 3% 2% 3% 3%
VoY growth 9L0%  30.9%  45.0% Acquisition/divestur SGAAlrevenue (%) 6% -15%  -14% 4%
EBITDA margin 43.5% 45.3% 41.2% 43.3% Equily investments Proceads fram disposal of assets ROE (%) B 10% 13% 15%
Invastments in sacuritias or other
Depracaton 5o 205 1443 1833 Total imeestmonts Other investment cash flow lems ROA (%) 6% 8% 2% 1%
Amnrization Net CF flow from investing activities (7,216)  (7.783)  (5,283)  (6,283) Liquidity & Leverage
EBIT 1,982 3,959 4,960 7,019 LT deferred tax assets B0 221 221 221 Currant Ratio (X) 316% 23T% 236% 245%
YoY growth 72.4% 99.8% 25.3% 41.5% LT trade and bills receivables Financing Quick Ratio (X) 292% 216% 227% 234%
EBIT margin 35.3%  38.5%  334%  343% Otherlong term assats 109 135 135 135 | Diidands paid R _ _ R Nt debaguity (%) 2181%  2054%  3642%  -3639%
Total assets 26,964 44032 48106 57099 o epurchaselissue Total deblaquity (%) 1259%  736%  469% 400%
Intarast incoma 43 39 10 10 N
ntarast exponte 43 hot - 1 b Inereass/decrease in debt&notes payable Total kabiities/total assets (%) 2784%  2572%  2391%  2342%
Profitioss from assoriates Accounts payable 3698 4755  6as2  Change in Minority interests EBIT interest coverage ration (x) 4638%  10102% 40621%  66157%
Profiioss from acquisiion/disposal Shortterm debt 1734 1734 1734 Otharfinancing cash flow tems 1210 158 (641) - Efficiency
Other nan-aperating income/loss Other current iabiitias 2824 2,824 2824 Net GF flow from 1,210 158 (6a1) . Inventary daye ara 92.6 58.1 a4.9
Pretax income 1,939 3920 4,948 7,008 Total current liabilities 8,256 9,313 10,940 AR days 161.8 143.6 1316 1238
Yov growth TLOWA0ZIE 20D 4T6% Total cash flow (4,234)  (3408) G183 2,305 AP days 1727 2148 1908 1874
PBT margin 34.6% 38.1% 334% 34.2% Long-erm debt 1,838 641 - -
LT trade and bills payabla
Income tax 273 4485 602 852 Defarrad tax liabilities 181 124 124 124
Effective tax rate 14.1% 12.4% 12.2% 12.2% OtherLT liabilities 1,547 2,306 2,308 2,306 - S
Total non-current liabilities 3,566 3,071 2,430 2,430 Source' Company Data’ HTI eStImates
Minority interest (/S item) 4 120 - - Total liabilities 8,064 11,326 11,743 13,370
Net income, pre-exceptionals 1,662 3,315 4,346 6,157
YoY growth 63.5% 99.4% 31.1% 41.7% Common shareholders’ equity
Net margin 29.6% 32.2% 28.3% 30.1% lssued capital a a 0 0
Reserves 20,564 32,278 36,935 43,301
Post-exceptional items - gain/{loss) Common shareholders’ equity 20,564 32,279 36,935 43,302
Net income, post-exceptionals 1,712 3,316 4,656 6,367
YoY growth 41.8% 93.7% 40.4% 36.7% Minority interests 335 428 428 428
Net margin 30.5% 32.2% 31.4% 31.1% Total liabilities and equity 28,964 44,033 49,108 57,089
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Appendix 3 G HAITONG

Since the Haitong Health Care team released the industry‘s first CXO report in 2012, it has released a number of industry and
company in-depth reports. In the past, we have witnessed WuXi Biologics’ superior execution and industrial boom, and have
grown into one of the most influential biopharmaceutical CRDMOs in the world. This year, with the U.S. Department of
Commerce’s UVL (unverified list) reflecting a tug-of-war, whether the global production capacity in the biopharmaceutical
market is fully in demand, and whether the growth rate of CRDMO is facing a slowdown, we hope to answer the following
questions in this report:

Past: The global CXO industry has been booming in the past five years. The stock prices of Lonza, Samsung Biologics, WuXi
Biologics and other companies represented by biopharmaceutical CDMO have exploded. What are the reasons that WuXi

Biologics has created 17X stock price performance in the past 4 years?

Industry: Comparison of space capacity of global biopharmaceutical CDMO industry? Global production capacity is expected to
double in 3 years. Will there be excess production capacity and price competition?

Future: What kind of drivers does WuXi Biologics need to drive the company‘s CAGR 40/30% growth over the next 3 years
(FY22-24)? How to look at the driving force of the company’s growth from the perspective of varieties, sectors, and

technologies?

Risk: In the current wave of “de-globalization”, is WuXi Biologics’ business resilient and irreplaceable for overseas expansion?
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TREAEE

AFFRARE & 518 B[R4, 48 B 72 oy 7428 B FRAF 50 A FR-8) (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HTIJKK) A i 38 [E] FRAE A PR 8] (HTISCL) 89 3E A AR 70 B AP 40 AR 89 A 3R e i, i3 ) FRE A 48 B (HTISG) & AR A 2 AR H 47T 89 8] i 42 R A M FIEATE
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 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.

HTIRLZ#7 JfFAFEAnalyst Certification:

o, AFHK , ERRIE (i) AARRE T ZILEARBR T AV KR F RBGAEFTRITA B AT 8 R LT e gAML, FH (i) KRB+
EAAETH S5 AL T RR G EARE IS AR A EAN L, BaEIRE F ATT8 B AR 09984, &A1 (RN RE) EL TR
AT 441, |, 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.

K, T, ARKIE (1) KRFRRE T 6T IUEA R T AV AR F REBEAEFTRATA B 4708 R LT e 9 ANAIE, FFE (i) KeGIRB X
AAEATH 55 KA RTARE P R K 0 AR S AR M A0 % AGhbdRE ¥ BT T8 B AR 3] thiE 4, &M (ABRMNNOEE) AL T HRFHIE
1T 4417 . 1, Hao Huang, 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.
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#) # R # & Conflict of Interest Disclosures

il [E) FR B 3 2 KRN 8) 7T K FE IR FARAT AL 5 [ R KRR F 6945 TR Z RN E) BATE T RBFA BB R T. RAARRER T, ATRAXZFXEZ
HHESZR (DA FHRERBFIERN LR R, w0F T RAA@1E 8, 54 %84 £ 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).

B A IR A PR B) Ao /R AT 8] (AR “iBid” ) £ X124 A R A5 7603127.CH and 300347.CHAGIZ HARATRE . R HHRATAE €046 1. Hd
FAEE TR FHAM ., REARERE A ERANTFEATRE; 2. HBEARFEA. AR E XM S 69 EA RS BrTRE; 3. BEEHEL
LB =M LT, BAREE IR E

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603127.CH and 300347.CH within the
past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt
refinancing projects of 603127.CH and 300347.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new
three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

603127.CH, 300347.CH % 1521.HK B AT &L K124 A 1 R A8 a9 48 FARAT L 55 7 .
603127.CH, 300347.CH and 1521.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

il AT K124 A F 3RAF 2300347, CHIR A% T 4R AT AR 449 4R BH .
Haitong received in the past 12 months compensation for investment banking services provided to 300347.CH.
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AT (RFEAZEE ) ERKRZA A AAIMAB.US, 603127.CH, 300347.CH A 1521 HKFRAF4% FARAT IR 5540 BH .
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from IMAB.US, 603127.CH, 300347.CH and
1521.HK.

i@ 481£2269.HK, 603259.CH % 300347.CHA XiIEA 69T 7 A8 Z424E4 .
Haitong acts as a market maker or liquidity provider in the securities of 2269.HK, 603259.CH and 300347.CH.
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B Z L (M20205F7H 18 Fr4T) :

HREF AT @& HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAAAAT A I8 R e £ 10% 00 b, HAEZ T

P, RRK12-184 A AT ROESE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIREXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT A 10% A £, HEE L4 F

B2 A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] - SP500; £ 4 F7 A F E 44 B — 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.
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3P4 %% Rating Distribution

Most Recent Full Quarter

Underperform

Qutperform
88.9%
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Prior Full Quarter

Underperform

1.6%

Neutral

10.0%

Outperform

88.4%
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A ZE202253 /310 5@ B RREFRITES>H
HTFRT L3

BTXT
(#=A)
AHBERREARTEER 88.9% 9.5% 1.6%
BRARITEF* 6.8% 5.8% 0.0%

*EHANFREAN BB FRITES T BB,
LN FFEN, AT h SR AR RN ST AT, AR KT
R A ARAEFINRA/NYSEH) TR B A AN, R HF P HIFRNAFAX KR, HEZLALEATROSEFRORE.

AT IR A %S (A £2020546A308 ) :

EN, AR12-184 A A TR 4R RORIR £ 10%0A £, R T

M, RR12-184 A AT R A TR K, AEZ L4 T . ARIEFINRA/NYSEG B AN, RATEH T HIPBRXIAFFA X — K7,
Fih, RR12-18/ A A TR A ESS Ak R £ 10% 04 £, HREE L 4T

LIk Z R A B A -TOPIX, & E - KOSPI, 4 & - TAIEX, ¥7 & — Nifty100; E4& 574 + E 4 B — MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

4y

—&

P

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*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.
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WA E PR AR : BB EFRAA T E. HAREEIRSE, FERS PARBEAEA L I AT5 R EZHATHEL , RH AT T A a9EE1E 3R Z U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE 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.

A EFARE £ HEEGRTRAM P BB RSB T BARSATE ZRGFR, HEBIES (600837.CH) , HBEERT L FNE, 2 TFTFERA
T EARGFRIRE. 2R, HEEFMA 5EEIELFTR PR EA L, PTOAEEERLFRIES N T EABRIERT A T 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.

38 E FRALR100 AR (Q100) 488K: 438 [ [FQ10048 H 2 — /A 45100 L 4B IE 4B & 9 T BAR S T2 /7 o, XERZZRBER TR Mgt
A2, AT iBEIELS ARBEINE T i LOATR . B8 E R4 52 Ql0045 MR a1 A F.

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.
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MsCl ESGﬂr%&ﬁEﬁin’ AR REHREFOELHERE (2R F;H’-MSG ESG Research LLCEFLBAE 3] ( TESGH 1 ) MILIAA VT 3 84 R R K IRAZ &
( 1138 1), ESGH ¥ RAatR AARIESLAAEAT IR 69 R Al M, bt fo /T M, FOA# AT RAE BT =~ RRF 6942k, Q45T JE 4 fastat 42 B
é’J é’JLJ’F] . ZIEERARERTRAIMEA, TMEUMEATE XL B R EH1E4E, ﬁ-f\ﬁ“ﬁ] 4’F4£ﬂémél B aR R AGHAY AR A R . o, B EAR
e T B ) % 2R b B ATAYIE A, SRATES 7L KB EZIER, PP CARE o T AEE RGN E, ESGH ¥ A RAR G S AL AEAT FAHA K 49 1EAT AR SRR IR AT 5 |
i%&ﬁﬁ& ERIHEFT BB 13, 45k, B3 \wﬁi&ﬁﬁﬁﬁmfwﬁ(@%ﬂﬂmk)%ﬁ&ﬁﬁﬁo
MSCI ESG Disclaimer: Although Haitong Internatlonal’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.
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Bk A (FIN-ESG) 838 &5 & A&k A1 R LA) (FIN-ESG) HABZAT, 5 AFm ik AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z AL,

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. If any term 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.
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T2 RTFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR A RS (“HTIRL ) K AT, %5 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) % #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
A PE RAEAT B = R T 09 7 B RARIE, AP AR LR EARSE B, of B, BRAFITEI, KA LALAER, P RAAEAT
G AR ZH A FEZSE R T TEN AR, AR/ T ARG A SHEAFE LG TR T B RAEN . BRI HTER, AL FFRAY
EATTRE AR BAT R £, W RIBF A& T ARE G T odsh ey FA AT, MICE ZATRA T = A FA PR, LRI —EREFK L
MR, RERTRY, QR ERITAT LY, A4 TR TIEN, BRFRESHHGRAEL, GERRRERA T O #DI A EF
GZH . AT ARFE BEE G FOMSEL, BN SR AF R e, BB AT FEERGELT SNl ToykE. Fuk. 2t &
BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B R M 3k www.equities.htisec.com , 2 ) 8% & k8 B IR A TR Aot %, 4) 5 o KX 2 69 2R R AT e HERG N 213 8.

LB SMIIFHEAZE: KRG R L5069 518 B B oA7 )5 I KA FINRASEAT JE A R & BUAF AR 09 K A%, FFH % £ BEFINRAK (5 KR B AR
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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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. (“HTIJKK”), 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 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.
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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.
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R Fe ey X8 fa:
RAETLAANL, T NEFTH L8 RIRE R AR T T8 6T IE A ATAEST D I F A M BR & L PTE B KRR 6948 E R4 AT .

EBEKEQBELLER: B0 E FRIEAD A IR E] (“HTISCL”) i Tt - LA 4R %, HTISCLR EFB AR ERFIRZIEES (ANFIEAR S ) B
N, R BE R R, GERABIAREH)) (FEA%571F) (TR “SFO”) FIRZ 2485, iEARAHIMEY., KRR EIIZ4
SFOFT R “EUBFTH” . AFRMREARZTIEARZBARFSFUEERANT L, EREAURIE AT RIRE T ATEAE EME R T RE. AFRIK
L AGEAF R AR F 5 A R G XA K AT E B FIEAHTISCAE B AR .

EEERHAWBLER: AFAIRS BHTIRL, HSIPLRHTUKKZ B . HTIRL, HSIPL, HTUKKVA BALATIEHTISG £ B BLE 3], HARAEEE ZM, HARZLE
B % FARIRE BT AR IR ZHENE AR, KRR ERBLIRE1934F “L£EIEAR K7 H15a-65 T B 22 My 1 £ B £ 244
FZHE 1 (“Major US. Institutional Investor” ) #= [ HLM X FH 1 (”U.S. Institutional Investors” ) . &) £ B A IZFH 5 L5020, Haitong
International Securities (USA) Inc. (“HTIUSA”) &xF4R4& 69 A2 5 7. AEFTIKE| KRR RE 69 R R A, A 2ARE R LIRS R AL 6915 L HATIEATIE S X
M AAGRT L EEGR S, RELETHTI USA. HTI USA{E T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212) 351-6050. HTI USAR & £ [
FU.S. Securities and Exchange Commission ( “SEC”) JZM 4942427, % Financial Industry Regulatory Authority, Inc. ( “FINRA”) &9 1. HTIUSAR fi 5t %05
AFR/E, CRRTEF L. BEMELT, KEAMTRENETEBRTE, TMFAESOMITABEIEEL, L IRFBITHSIPL, HTIRLR
HTIUKK AL 3 34T 2 RIEARAD X2 G T B4 X 5. ARIRSE F B IAIHSIPL, HTIRLERHTIKK A7 VT Z A 72 M K B & FINRAY B A7 ) 4%, B BT AL
ZFINRAS 2241 5L 69 5 B A7 8] 69 3R, AT ERFSATIRIK P JFA 69 K FHiEAFRE . BERARRRE FIT0ETE LR EASAI XL T L
(45ADR) THAEE —ZRKE. FEELATOIELATREA EM, RFZEDEAGAHR. AXFELRIEFA AR LR T L6917 &T A RA. shEA
) TN A A LR AT AL RS R BN A BAFME B R, ABFFRIRE T A ETTVAING H A T AN 6 1B ATIE A SR A8 X 2Rk T B A9 3 T3 A 19
MWALZ LR K S %oe, THMZFIEARM R LRI EOMEARMBN ZAEE@DR R BFm. £ EBIRFAGHTA IR GFREEZ:

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

New York, NY 10173

B A AW 5 (212) 351 6050
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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 HTIJKK. 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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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:

55



APPENDIX 2 Gy jpam

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRAREFENELFR: EFPEAREFE (FTH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
8 o B AR EIN LB Z A A AR AR, T BARIEAR R KRR, B PRSI CETENFAL T, ZEEH . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
8] 32 30, W) = A AL P G AEATIE A SRAEAT K AR . PR TG AT N8 F A PR AL .

M ERBRRH QB LFR: AT LT 25 RAFHARAE A AT IS K6 3 R B 42 R A B B IR A0 B2 SOAMIE A 09 B A7 . AAH T prid
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
AT 7 R EZF AL P AT 8a912 & RATRIEA LS, BT 5 ARG B B Bk, KRB ZFHAE, BN mE XA ERAA BT
National Instrument 45-106 Prospectus Exemptions 1.1 2% Securities Act (Ontario) % 73.3(1)F FIALZ 49 1 ATTAZ K # 1 (“Accredited Investor” ) , R# &
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

AR R K H B LFR: AHF5IR4% G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [42:3] iM% 5 201311400G] F#7 Andk 3R 4L,
HTISSPLRAFA (M 4B 17 %) (£110% ) ( “FAA”) XA LM FME, T (a) fEXTiES, SHRIZTTRGHS, GYIITE SRS L FGINMT
S I (b) KATRAF A KiEH . G IATE se o Y Fa g sMT A e & B R R AT R R IRE . AR RIS RRBLIF S GEHRBI XD
(%289% ) HAALRA THAGHMILTH . *F TEAARLIRE M= ARG A8 K GETE, ABFRIRE G A BTV, T A5 & 5 HTISSPLIL £ :
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
w,7%: (65) 6536 1920
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BAERTANBELIRFR: AFTIRE GHEEREAR RS FTEA, §ENSRALNERTE LG MIRSFRAT SOEMEaRIAM (RIE B KAk
FRGE ( “FIE”) ) %6l (1) &, %17-11 (1) £HPATRARAELE) .

REBZKBEFTEGELBTR: KRS B AFH 19 49 Haitong International Securities Company Limited 7T & A, A4S R @@ AL KA A2 ey £ LK
PRI, ARATHEFTRE AIREARGETAT AR @A EE LR P, EAR TR RAD R 25095 P RFRMAIRSL . Haitong International Securities
Company Limited &9~ X AU 69 % K 0 42 214 GhAR 22 7T FEAB T ABF R IRE F R B9 AR L EATIAR KA 690.5% . 4F A SR EBEAT 2k 35 LIRS 7T bbb AT 242
BiRPIRECEST TREA.

BRANBZFH QB FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited 4> 5 4R35 8 K A| AE A AL TR A (AT @AR “ASIC”) #03/1102. 03/11032%03/10995 M F £ MK F| Lo X KA T, HFAF
Sl TARAE20014F (8] R ERKXAIE AL E P RS RIS 5B E RS FABRXA) LIRS FTeER. ASICHIHE &) AT £A T Wbk
FL: www.legislation.gov.au. #if B FRIEAEE) 2 BRI S IN B R AR EMM T 4], ZFFEES AR KA LETER G EEFLEE .

BPERTHGBERER: AREGANFIEAR Y. ZFARATRAIESA 5T A Z Securities and Exchange Board of India ( “SEBI” ) M4/ #)Haitong Securities India
Private Limited (“HTSIPL”) Ff& A, €L3&4|4E A K #i% ZBSE Limited ( “BSE”) #=National Stock Exchange of India Limited (“NSE”) (%484 TEPEA RS
BT 1) BFRARAE.

R RAAENAF AL, RZHEE R BEE & RF T AL S Fo B RYE.

WA P A . il [ FRAE A S ) A7 PR3] 20195, £R 8 AT A ALA).
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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.

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:
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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 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 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Recommendation Chart

Wuxi Biologics Cayman - 2269 HK
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Sep-2020 Mow-2020  Feb-2021  Apr2021  Jul-2021  Sep-2021 Dec202l Feb-2022

1. 20 Aug 2019 OUTPERFORM at 249.0 target 286.35.

2. 17 Oct 2019 OUTPERFORM at 246.45000000000002 target 286.35.
3. 28 Mar 2020 OUTPERFORM at 300.0 target 349.89.

4. 28 Mar 2021 QUTPERFORM at 98.0 target 129.8.

5.23 Jul 2021 OUTPERFORM at 131.8 target 151.68.

6. 27 Aug 2021 OUTPERFORM at 121.7 target 152.96.

7.7 Feb 2022 OUTPERFORM at 116.0 target 151.69.

B. 23 Mar 2022 OUTPERFORM at 65.3 target 106.5.

3-for-1 split implemented on 16 Nov 2020

Source: Company data Bloomberg, HTI estimates
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