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Twenty years of research and development focused on ultrasound and endoscope, with great potential for growth: Initiation
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B2 FEIEFETBELEUANEEELFEERESEEK, 28457 2013-2021 4 CAGR X 16.94%
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a b E B ERKMA. BEMTRE . EAGRIHRAF F BT HE AR, nF
KA B ERHPA . BRGREFRMBAF AR EGURA, BRSNS =BT AE
DHFOPARARE, HEREL LGP AARIRBT RAFOAR, B ATLREST F
2 BT A RAME A R — I E) € %3k T 5 KIR— T .

23 PBRLABRERHEETY, BFARIKALRFALAZTTY

NBLFBRROBEERG HIERBEAEETH. (EERTE 2030 XY 45
d, TEREEALNRS, 2OEIRMTENRLTHE, BRIAEEY.
RE 5L . LTS, LB 5B ERF, BT RL-KNPFHER S
b, JIFZBAZTERBTRYEEYL, ELERRALTE. BMERELT. K
ik, DBLFHHEFATRAEERLRE, BT TFRELEHETR.

A2 BFREE G —RAKRRHRL AL HF LT R LR

BR AR AAT B BORE &
KB SR AT X TEHA 2021/09 AFHELAET LARSHZIZIR, iSRS TRZER, fBAEETEAL

ot A RE ST ARIE ALK 69 18 4 )
(X FHRETIREARE A% (A7) 098

MM K, R EE ST LA RSH HA R e B HH FHE
Jobkip it EBAREIR, UL ERAAREIR S S, T EEIMKEATEENG, B
2020/07  MEHRL AL, EHE ST LAENMEK IS X vhis A T S AR A

Fa) )
A
(BRI % T — T HIF B2 57 B E XA 2018/08 IR G AR, Ambed it ERGA, ARREST PR, BEREAER. X
kK EE AR B LR ) R RATEIE, ZRERAD RS A E SIS RDL T
e Y — o
«@%%ﬁ“Eﬁzﬁﬁaﬂbﬁﬁﬁgmﬁ 2015/09 5| 2017 0 BILFEFKRARY TE, 5 2020 4, H»BLF RSN L @RA
BT &

FARR: TAEE, B4R, HTI
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BEREABEFREBNK, AELLRRTH., (“TWAR'EFEE LLEAN
XY H5ds, 32025 F, BEAEESSLEBSEMNL, FLEAIKRAKTFHIRA, £
REFEERRZINA B, SHEFEE SRR EFREKTAIRA, 0¥
HomsT ok TAEFEEE R &®m IIER . KRIVAA, AR FR FZEK
RBHIALR 8 Souiiidt, RENMBAFREES T, BERERREZRKE.

A3 AFREEE— RPN BREHE T BRAR GEF QRATE FHN

ey P HEE
S enap b I B RAL AR AR RAL LG HFAT E R, BE, EDf. MEFHFRBHLIFRNE
e Ao ALk
€ AR ;/;f;ﬂ**i"‘ﬁ 2001/12  REEAT, BOTRME I F; EAIAT 0, BT RNE S BRI T, TR L4 th T
7 VAT,

i Emay MR B B LRI, B BT ANKRE S, SO E S BRF AT HF
CRABRETTRECD  2000/03 0 " fhald1 B BAIG KAy AR, TR E B TR
CEABAATATRAES 0 BB o7 BRI R, S RIT B AN EARIIE o, 1659800 2 B A
i 3. S Lk S B SRR E AT,

FAtRR: £EAXM, B4R, HI

3. ABRREZHRIEK, FLEZMNERKE

AR ZARG R REERMA] DT HAARA, FAZFEEXTFARY
BE, HATRFRLE, ARAHELERBEARSBGEBREL, FTEERERS T
AAFREFG—FETER. AR BRTWES. BRERLFHE, R
VAT R R AR MRS, BER. XN AT R TRE XAAE (B4L) , Breh
BRI IR BLIEANAMIE A R RE IR0 T B W g M A48T, B4, Mt s B TH
TRAA (FAL) , PR ARG R (RE. MEF) HEARN A FLLL,
BR— TS .

A3 XNAEHARE. LR, BERAEFHAR H1a XA R RIZORBARIN. Bhfdbiig
exx O ]
=
E
S
,L:[ QA
a\f" o HMES

o BERETH — -.\

FHRR: R AR S, HTI TR R BAENERBBSA S, HT
3.1 RE AR 2016-2020 5 CAGR & 11.1%, Fitk Rz mE

TEARESRT L TRz EANK, RIEHALRBRBET] HZHFTH
X, Fit2025 FFBHAREBRT ZIKEHE K E 021CAR T, LT E=RmSE
FEIK 14.2%. BB ALBRFBEZIHEHFTAL, FEALEENRTH 2016
FHHPAL 152 AR T, H ¥ EF Sifibd £I0h 2.6%, F 2020 Fik 231 1CA
KH, HFE=mMEEEEL 5.6% HAAR, £FE2025 #l&7. 3 v HREFH
WERHR. BALLBEARKFRERAGIESDT, AT HARZNEZRK
s
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152020 4+ B A RETHEF 231 AR T 16 2N FAE T HAUR & b

4504

400+

3504

3004

250

2004

150+

1004

504

04
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E

F14%
L12% 222%
26.0%
F10%
L 8%
+6%

4 24.2% 27.6%

2%

- 0%

W s B o @4 O R

W AR (L, A4h) —HASRAEE (% H4)

Fort kR AR B IE T W4 AL (20210927 B ) 5 HTI TR RR: A ABEPIET T E E ST BT LA, HTI
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REHZIABRPBES PEEST ERTLBE, KERAXER EELRAR
BHHY 27.6%. BAT, ©SHRARETHWREIE s RKE. B, K&, W4
Fwk, EPEMREL TR G 222%, AL RME S 26.0%.

3.2 HASZKFT B, cMos K ccD # AR, BEARALZTERE

FEBBAE B BATR, CMOS BfiE B BH R AA 23T ccD B AR
RV BT RRIBLEY QL. 482 F CCD RAEIEAR, CMOS HHF /b ik, 7&K
BEEZ, EARRTHED TTERNESOIHE, TAAREELZALENGE
#, M%& CMOS BEAI N H AR N AR &H LR £ 23 A TN REBGRLE,
#EHAT CMOS BRATE R R SF BRI, mikdEsh N HAERH & FHL
K., BAVAAHE = N4 E T A 2idiE cMOS kit cCD Bt RFEREF), A
THEME,

B17 cMOS H# B B AR AT L FIHMHH d 2012 69 55.40%3% 7+ £ 2019 449 83.20%

100% - 86%
0, 0 o
90% - 6.10% 79.30% 83.20% 84.10%

80% - 570, 70.70% 7250% T3.50% 7
70% .
eo% |55.40%

50% -
40% -
30% A
20% -
10% A
0%

87.10% 88.20% 89.30%

2012 2013 2014 2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E
—CMOSH#&Z T HHH (%)

FAP IR AEARIBRHLI BT b E M 4F D A1, HTI
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& 4 CCD F= CMOS EAREA F4K, KMt cMOS H AR A XKL BAR

CCb CMOS

AR A

CCD W iT A& At 0AT12 &, & AR 15 5454

T AL —E s RS BRI, AT LA Ak CMOS b te B B2 bt E A AWl (XBE) 55, 155
Tdin ik & A A4 ) W R Ae = 20 R 49 R AR B ERA

&, BARRES F R,

CCD A48 4B H AR FIH4Fa4x 4] T, WATHEAL  CMOS L otb & B REE TR M st T AR E 55, ERER A

\

15 iRy X

a

#E

—fa—zdbdr b 12 8, REARR. R BT BAE G, B CCD RTAR A B IR,
B RAIE CCD B4 4B X % F 2 =n R, b FR CMOS KAt BB R E/E ) — AN iR, #£uF], {H CCD w484
- X. %44 1/8 3] 1/10.
B F CMOS A E R R ERAF, SAUARAM. BIEZ [ IES R
CCD w7486 BHRMEH AR T F, HARK, KA i, MEZE K. B, BTHRERSE, RESBEREYRIERK,
mIESRE PN £ 3, —FALAEE (Si02) fad EfadpE, mIR 1% CMOS . W45 2% Bk K —H a8 Lk A2 A, 4, K% CMOS
FAAAT CMOS Ko AE BB A —F Y. oI SRR AT L, A A & B MR ) CMOS B 5AE A 8342
AT RATFEG A4,
MR A
CCD RUAMTAHRAZ WA 5, XA =4 0 BIR
N BAAKEE . SHRaFE. 224 % cCDF XA e m g b e e e
shansE A Hgﬁ%‘%gﬁﬁ,ﬂkﬁkﬁﬁi%,ﬁkT CMOS #9455 VA5 A F a0y i 5 5,
FHUE, LIBInT RA.
8 A CCD #7485 £E AR T b4t e9 354 T, VATAHEIE  CMOS AR B RE R TR BT AIRE @425, LAEFE AT

—fE— a1 8, RERE. LB T PBAZ &, R CCD RATARA BRI S,
FHRR: (SN A% F &7 CCD F= CMOS 15 B B3I RS L HAZ)Y , HTI

33 RERBOHNRIELEY, HAAEMRE EAREAE 13%

BRERBREE R Tk, GRETFHM. TG, AN %ER
., BAVAA, KNG ZBEZTHE RPN EH AL BRI, AR
SR THEMR. A HAE TR B &L RN AT ARG TR, RREAK
MR ISR R RIFRMIE R, KBTS BT B WA =&, R mnh
CRRHBURT, RATOARBEA, SUKE AR ST REET I, KR, FeiR
52, BRMEM, BT —HFHRMEN TS,

ERERAFEAR, IOV R, AR *EHFERERAKFGH
FAB R HET BW O E0H. XAHRAME TREFHRGELHE, BEESFER
TR O HRAGA L Tk, FLE 2020 FIRE T, LB AT HD-550
27| F RO BE SRS U TR G T HORANKT. RIBERRRHE, 2021 F4£
A FALAIR OA 13%0A L9 B E & & b3, "TRARESIRCH 4%A £
AR E Z T b,

B 182021 F¥ Bl LNET HHIL =K H &1L 85.0% E192021 £ ¥ B R AET HEIER) H &1L 84.4%

47% 1.2%
8.0%

10.9%

54%

52.4% 12.6% 53.0%

WAKEYN BT LB EFORE O WA EEABREFE LA DRED e

FH kR ERRAKT, HTI FH R ERBEAKT, HTI
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ERARFAEAD —KEFEM, WAL EMBAZ. 20205F12 A 318, B
RGEWB B E A FTRAE (EFBER>ELD XY oA E (2020 F5% 147
Z), 328 RESTEMY (BEHFBMELB R AEdiT A%, EFEAANGSS
ZRERBMPALA_LER B, RAVAA, ERNZELRNALR B ThkRA
R EMAR, LHE F A BT £ M.

%5 ERANAREZKESFBRAEN LE T BR

RE AEE

=t Gp o | JE i T & Jo % 254 mE FEE
A A
BE HWRER AT R AR, fadi gy, MRS, X TEL. HASMEA S, A
SR BATEANEARAGHAN Bdel o ERAER. FRER. BER. ZRRER.
KA ALEL RRFENAAL. T AR, H AR AT X8, MiEs. ad RERANIL. B 1] I
AR BUE P SR A 09 B Rk il A, MR, AL, RRRE NS, B

A =]
ue,

. WRESRL. BURIMEA BibT

B MR G BRI AL R

2. A/D 33 SAESA R, FPT
E-SUR S Aol SRR AN SE/La
5 A A ARG RIGE RSB LA RS B A
J& BB 64 B ARAZ 5 1% 3 BG4
EAR%LE, REAEMKAS Lk

et B,

BT EER. BTk, BT RERNHKE. B

AL Fpmb. L RRAL. RTHMA. LT
A Tag  EREEROTAMG. eFEEs. eFah W
ooy . 0 FAEBEH. T T, BT R

B BT HBES

TR RR: BRBBUEEEILG, HTI
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3.4 BBEFRETH) H, ST EHEL 0% BFX XXATH

MELFEM R, VARNRERGEHE S HBAE ARG LW BT & RARFEER
FSBEBARHAEFA, BA, AR R R A OB R CH T B F FoE A
E ot daFA A RSN IUHF SARTE, AR ES AT @, RIEE
RIABRBEI FEET ZRTLNE, BEET&LERK, 4 29%, L2
A B L, A bk 16% A 15%; * T . FEEfaF4EEr kg 554
14%. 10%#= 5%.

B 20 23K A BAAMA B 57 BREF A E ¥R & R X

1%~
5%

29%

10%

16%

15%
BEEREABAMEE XY OFAEOEHD L

FAPRIR: BRI ARBRBET] P B E ST ERATLHE, HTI
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K6 REAAHTZ, WRAR

e 6 IT TR IR AT

LIE B2 e M. BB FER. #RE. T R
)it LN NN RN ;4

ENCE R Savz o F BIRAR £ MR

X AL TR BES XF. AMEEE. FE. K

WAL, g S, BB BEpE. ATAIAE. . AR

FALRR: B RABRBLA S, HTI

EAREH, FREFEMALRAFIECLZHRXALATH. &MNAAH, B>
B LEE—ERAEXATFTERLE", RAFALDRIHZ T LWEEA. 0 ALK
B, fBEF R LI A K B LR F I M EAE R A T E-09 B4 LR
A, EREBTFFINTAINT, SHEENLY 0% T HHH. 5T BN
W B A A REE S PRI K9 E 5, . R, ARF NG L.

&7 2021 % B A FKAELL T AR TOP10

He4 St FAREBA(ML)  TIHHH + AT E (1)
1 I R ¥ #£87 KARL STORZ 10.3 34.50% 1069
2 BARENT OLYMPUS 5.1 17% 669
3 i% 3% Mindray 2.2 7.20% 186
4 #& A% Smith & Nephew 1.5 4.90% 152
5 R %, Stryker 1 3.50% 151
6 18 BV IR AE3E & 1% K /R X Richard Wolf 1 3.20% 194
7 Joimax 0.8 2.70% 69

8 Bk % % i OPTOMEDIC 0.7 2.30% 36

9 #4i8 [E 57 Arthrex 0.6 1.90% 63
10 J& % CONMED 0.5 1.60% 44

FHII: RAA, HT
4. FLBEF——HERELHARML
41 FEETAHEK, RALRLRALT S, RaIMDHARI4
NE BEENE Toif FREARFSHQAE, REA Y HEE GRPRG)
KX, FRKRT BATE = A4R4RKTFE. 2019 5. 2020 F47 2021 5, )AL

R BN F D 25107, 2.8 10AF 2.6 107, 45 &8 B LAY 20.33%.
20.41%F= 18.21%, 2021 4/ &) FF R B AH L 578 A, H Pl b5 HAEiT 40%.

212021 N HARAR &3 578 A, SAFARKEY 27%

29,1% 82,4%

578, 27% 670, 31%

Hito iz
Ag

797, 37%
WAESAGTEAEATBHEAAREMHARLDFRAR

FAH SRR A5 AR (2021 ) , HTI
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FIEEREA LKL P S, ZHRBARINE RN LFERAEHARE. BRE
Y| BB FR P o), T 2R SRR P, AR E 2021412 A31H,
o8] BEF o E) AR BN AR F A KRR F RSN T E ARt
617 T, FAH A FEAEARIE 191 . VEHEAEM 9 R,

B2 F s dLELBRFLRALF S

T RIBR: A8 ER, HTI

ERPEFE AR, NRBEARTFALHFESRBEEFRIZSBERGD
¥, BRBEALEBDARATLPATFALRAE. DURBEFRLEAZEE. HAK
B R EFaE, LEELMIRKIARLE TERAEKT, BREAEZTA
WAGEBE., N8 I 0T A S5 S60 A= P60 A 7| &5, FAEKFE
BIRE. MFEQRIER. EHOFRAA. FEQRKRE. @& 3HTHERE
RFE, FRZFERE R GEIAT.

23 Ak 2022 5 4 A F 2 AL TR A RERE S ®

g _ o - g-ﬂ
—r et = o n.
o= )
Ne -
HD-550 HD-500 HD-400 HD-350 EG-UR5

AHALFARAL HACTARAL SACTARAE SHCTARER s nR 4%

LUEAR P

/g d N

ENL-500 EB-500 SV-M2K30 J
2 454K
O F o B CTELEAR  AhAARRERAR TRRAR

P RR: NS EM, HTI

ERARET AR, NEEHEZEAARFRRNGALLL, 288 EHKE
B P RSB THABE TG, BAT, A3 T T RS AP €45 HD350. HDA40O.
HD500. HD550. SV-M2K30. SV-M4K30 4. #4575 &, 2019 fF4fd 7 R mgE K
(SF1) , SFI. VIST F] HD-550 A %uAR%E4, AEme-TFES BiAaib 57 AL T TG
RTE, WA BRI RLREFE, AR RIERE SR EE M. AR
Hst;, "TRAZFXATHAEREA PRI ZF ERE RIAT, 128K 53
O AR, BATATIR, o8 LEHEd SV-M2K30. SV-M4K30, R ZiEEsiAs F
RoAasEa, FFLAERAE RN E— TR B RSB ET LN B.
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AR AR, NERENAKTRSWRNLE SRS g3 n
AR A ik CRP —4RALEG ) K. 2020 3] £ SC-9600CRP /= st sl b, 47
A 469 T PC HURAAY SC-9000 % 3] fu ik 2m FAATAL, VA B E A % 4] 44 “ Ao #L
+CRP+HbALC” Z 449 SC-HB0 HLA 34 3K4F T NMPA JEMHE, #H—FF 5 T ok >
BRI, RERNNBATFAARRFS, BEBESEZHER, F5508MH,
RIS 55 7.

42 REBARER, REhFTARSEERF AR, JAEFZH

HHEAB2FE K. At fst EREROFERA, KNAitEAL
BWHHAAHEKR, BEKTH., B, KRBT AR ELEBAFIMERAY ZF A
EERER, BARAVHEXE ERAA XL, BENES, ARRALE AL
P R AR IAT RS JB8 5T 6 L BIARAK, 1 b 08 97 B304y 3%-5%, fKTF B 3. Bk
£E R 30%09-F KT, BAEFBRBEI BEH4FDFH LI R, IVUS2016-2020
49 CAGR # 39.6%, it T 2025 4= 2030 4F, FEH IVUS RT3 H 23T K E
34.79 1215 64.32 12 7L,

/242020 % B IVUS 34 5.15 1270, it 2030 Fi£ %) 64.32 12T

704

64.32
60.39

60 -

50

40

304

204

101
515
136 185 247 322

2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
W BIVUST S48 (LL)

FoRHRIR: A A BB BT BRIV AIL, HTI

ANE Foeh X, FIREMEERELETALE (IVUS) . BEARAXF
wEde, AT BRESSBALERNRGEZE. AN TRETHCENER
EJ7 BAREMAAZ, 28 Tt 2022 FFFFKIE. F LA LiBE B LR AL 0E
AAR B Z % (V10) Fog& (TJ001) Z#4E 2020 F 9 A REAR—REHNE R
S BRI B BT BB AR TR S ) E ST B FIAZF (hERE)
A AR B RARAS B e

%8 HE 2021 FRKOFEALE (IVUS) . 25 A4 NMPA 2 & 58t B

. o PR ERATE o P AREIH
otk EMak & R R 1 W ke, L) B R
PG Bo b ki 5 AL B AT TRANE] A 75 0 0 A2 .
FHWA W FUUEE(LT TIONRA A FaFaATeRE £ LT R

% R

FEEFHM T 5 ANE) £ 6 ER N RARGL RS
(A 5: HD-500. HD-500S. HD-550. HD-550S) #F=#Z

2 & .
igig m FiL WAL (A 5. S50Exp. S60Exp. S60. S60Pro) At A B AT P
mﬁé' AR, TR T BIRASRA Ll ki

B WAL, RN TA N AE IR T B
BB FHATA S Ao B AW

FoA kR 8 4R (2021 4F) , HTI
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B E R E AN BRT G H, FiRe 8 RKAKREH. §+
Bh. BRZXARR ALEHERFORTEREARKXBESERAYERS
Wik, BF, BENGHRTLEZTFTERCEAALR, RS =ZFTERNHLE LT
AAREGETEZEUREFORE, AP RBA=ZFERZ N KN 2-3 4%
&, AHRBTFLRAER, SHRMEFRE NN BERTHH., Fx
F 2017 ik T E 4 6 0 -FH428 F N F4L EG-URS 4L, FTF 2019 4F 9 A IRFF
CE AiE.

43 BTN, AEETEEO_ZBERLE

B E R AEE &R iEidt, ¥R, ABELEAEYERK, —ZLEREF LI
REHEXZR, BHAEEASRETH. 2021 528 7% 60 % 7| A A 4% HD-550 % 7|
PR ZRERAOTY A FRBT HEZIR, G RFEmE A TRAE T
B2, WRIBNE A FAETRESTRLH THIE, N NAEEZRERNA T
sl 2017 4F44 8.28%3% £ 2020 444 15.99%. 1584 & 5% 5 fu e Z R E TR 09 S i %
RS R TG A E ML, N E_RER. RETHFRAEER THHRELAR
WK K. FIPATHAL RN, BEFEPPARTEAERATZ. —RERE
P R ESFERER AT AEEFIENEST.

B25 5 EA RARFEBNEEK, 2021 F 53] 4.28 27T

451 4.28  -450%
4.0
3.5
3.0

2.5+
2.04
1.5
1.0
0.5+
0.0

0.01 0.04

2013 2014 2015 2016 2017 2018 2019 2020 2021

W A A BB (L, Adh) = ERALRIMEAyy (%, & 4)

FH kB wind, HTI
5. #Sb L 50%, #—FFIETHEN
51 N3 FRBESEZ, EERXERNEHETH

FLEREFTHMEHE)H, FIARHH4EEX, TRLERESEE. A
) RIBEW X244 ERX, T 2RS4 NBELZEINERELTFLREF.
BRI T NG 54T, TLEERTRMMER, @ AR T R4 E N
MBI, BMA Aok IMA T 200 RE4H, BE 130 $AER. R
BEWHAH, 2019 FF 2 EH 131 AETFLERR, 12 FR ENEH—,
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H262019 2 EE R E AT BEEFRLEHSL F—
(R +EFBBAEINIEORHE)

B27 FF 2 E 57 2015 FEIMEEAmBM 5 HEMNE S

1409 131

117
1201 107

1004

804

60

43

40

204

04

6.76%

29.85%

9.55%

1.43%

WEH W A% B AFHEEEN GRPg) OaLOnd GrvA) OFA

i g R S B KiRiE x#H W FiEX o 3 5
WAHALAEHRE (4
KA R KELEM DR TS, HTI KA RB: BRBAH, HTI
BMINA, FLERBFES, BERNTHEHETH. 2015 F, A& EHI
HEABTIHER BT RS HABMN T, Hbh 29.85%, HrkAhHEM, LA
20.55%. 2020 fF/a) 69N E T 2R . dEMNA L, WANRBRAI & ik F)
T 65%x A,
52 hWEHRETFREARZLOESESL
FIRBFFHHENEEHEAREREALFTE L —, BEFRE. 247
REME. HEART MR, BHETEHBEIRE. N5 R AN TR
SR E T HAEE %%%%ﬁ%ik%ﬁ&%A%%% Rl B R B K & kb4l
BRI, Z5 AR EINT HEL AN, R LFINES S, Aol ZbKRR 41
R AUF ik st 458 F R egdedzFerm 5L, R ﬂﬂﬁﬂ/J K B A E Ay RS ;ruzmbﬁ
& X, #—FmiRT LA e sm e, R TLBE P OHE
.
B 28 L 5 B 57 oM B AR 2R KA
79 - 40%
34.33%
6 - - 30%
4.96
5 F 20%
4 - F 10%
2.98
34 - 0%
2 - -10%
1 | -20%
0- - -30%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
B A (LA, L) el A0y (%, 5 4h)
FH kK wind, HTI
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53 REZEMEHE, FERIHLTH, WEBD RIS

AN BT EAN B RRAE, REBHRNEAL, NG 2@ B4R Ay
BWHHAEP, FRAREP I RBAZLERIM, N LREFHITRRKALSH
Rk 2, 2@ 32405 XAT4E., BRI GHRMERS L, N HF48Mh
RIS BA AR, AR B EEX G EN G A RR BRI S
INZAETARER, VAR E) 3T NS ARIE, £F RIS EE,

RECHTY, FRFIAXBETY. ETHARSERE, N ASKECH
B FRATHEMEGRY, BRYT KT, ST HLs, #—FHALRErE
K. Ret, ZREBER. LE2FRMNFIETHGEaE, 23 FREIRIELSHRAL
BRARETY, ZLBIIEINM, KRHOGEEHT. CHFEMHFLERT
.

B29 F 2R 5-M%&E 5 2K
SonoScape Service
Netherlands @ © ® Germany
USA @ 5pa ly
® Korea
D Alg ® Egypt
® ® indi it Shen zhen headquarters

® Chile

A RR: LA EW, HTI

BB ARERE F R, FRENRELFRKREHERR, PRABEREP
B, BRTHER. NRBARPE T BN T RAEI T HHRONE, ERA
WEPARPREERENER L, —FFRT THEE. & TRERRGERTA
EAAR RN B8] WAL oA DR RARR IR BT e B P B, B R BT R E 0
e R AR &, P RILT T2 ARE BN S iRiA ke B AT B 1 AR,

54 NAEHEISMESEORET YT ERBES =

BAVAA, FIEAWARNSSHEATY, BALSERREEFELRNES. B
HPEAS, BREIZOEORESANALZEFT L, MAF LN EIZE R Ak
B, T, PEAFALEE. BERELMDART T N CERLHRETE LT
Y Bw, 2019 FFEH A ZEMURE BT, EHRERNTARS, A 4510%, F
sz HK, A 13.71%.
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APPENDIX 1
Summary

Natural advantages drive the industry's rapid development. We have traversed the history of medical device development and the
current situation and found that the Chinese device industry is driven by both policy support and technology upgrade. We believe
that device companies that benefit from China's engineer dividend and policy support will have greater development prospects if
they do a good job of technological innovation and policy hedging. We believe that the gap between ultrasound and endoscopy
and other small and medium-sized medical equipment products, natural set immunity, while we believe that ultrasound and
endoscopy domestic demand is in the pre-burst, we judge that with the consumer upgrade and R & D breakthroughs, the
downstream application space will be further opened.

Founded in 2002, focusing on technology, is a relatively leading domestic ultrasound and endoscopy manufacturers. The
company's products cover ultrasound medical imaging, endoscopic diagnosis and treatment, minimally invasive surgery and in
vitro diagnosis and other fields. The company is one of the few manufacturers in China to launch high-end color ultrasound, and
represents the current leading level of domestic endoscopy. The company's high-end color ultrasound S60 series and HD-550 series
of high-definition endoscopes have been installed in tertiary hospitals in recent years. The company's total operating revenue in
2021 is 1.445 billion yuan, including color ultrasound revenue of 946 million yuan (+20.61%); endoscopy revenue of 428 million
yuan (+39.03%).

Domestic and foreign ultrasound products do not have significant technology generation difference, CMOS technology is expected
to help domestic manufacturers to bend over. According to the prospectus, there is no revolutionary breakthrough and upgrade
in ultrasound basic technology, providing a good opportunity for our enterprises to catch up with technology. Compared with CCD
imaging technology, CMOS is more sensitive and can achieve higher resolution with the same size target surface, which is the trend
of endoscope camera system development. We believe that domestic endoscope manufacturers are expected to bypass the CCD
image sensing technology patents through CMOS, so as to bend the road to overtake the car.

With outstanding R&D strength and perfect product layout, Kaili Medical has obvious first-mover advantage. We believe that the
sales of medical devices require manufacturers to continuously cultivate the academic atmosphere, accumulate reputation,
market influence and doctors' usage habits. The company's ultrasound and endoscopy products cover low, medium and high end,
and intravascular ultrasound and ultrasound endoscopy have filled the gaps in China. We believe that the company's perfect
product layout has cluster advantages and sales synergy, and is expected to establish a one-stop service platform for diagnosis
and treatment in the future.

Overseas open breakthrough, the company has obvious comparative advantage. In recent years, the company's overseas revenue
accounted for about 50%, and in April 2022, the HD-550 was approved by FDA, and the high-end soft mirror entered the U.S.
market. The company has more than 200 distributors in more than 130 countries worldwide. We believe that the vast overseas
market space, relatively weak bargaining power of government and hospitals, and more mature overseas market development
will provide solid support for the company's continued high growth in the future.

Earnings forecast. We expect the company's net profit to be 290, 381 and 484 million yuan in 2022-2024, with EPS of 0.68, 0.89
and 1.13 yuan/share, respectively. As the company is the first-tier domestic company in the field of ultrasound and endoscopy, we
assign the company 50 times PE of 2022 to generate our target price of Rmb33.79, and we initiate the coverage with an
"Outperform" rating.

Risk tips. R & D progress risk, overseas sales risk, market competition risk, policy risk, etc.
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

A BYR, ERRE (1) AFRRE T HRUEHARRT AN AR T RANEARIA B4R R EFTADAMIAE, FE (i) KORH T EAETHRY HARLRE T X
B ERENIE LB R EAE, RAARE T AR A A iR, 0 (QERNNEE) BLPHRBEAEMMSAA, |, 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 (i) no part of my compensation was, is or will be directly
orindirectly 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, Kb, ARRIE (1) RFTRE T AR UEARRT ZNA AL T RAMETRAA 8RN A LT OAAILE, FE (i) RORM T RA TR EARRRE T AL
HEKENIIEAER AR, RAARLFHTBAFAGMIER, &0 (QHENGFE) ELPAHRBEAEMMEA A, |, 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

AR E AL R LRI TU\%%‘%F«%%%‘#/%M\H% PR REZEINEARTIRA AT XS, RAFRRERT, UTRARAFAANEEFR (A TREFHR
ERRARR, +F T HANAESEE, %4 ML 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).

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
HEER (AT RAUT) AR PREAAARTARERNE Z 000
A TR, PHRBTRT. KEALFBAEHT @R, FELHT
RAPHRAENLRE L, BEARFEARALRERARR, EEME
AT, ARG RBPRLAREEARTEN, ATANERREGARE
ETEOBA (bR TANAAEL) UALRE L,

Most Recent Full Quarter Prior Full Quarter
Underperform
1.6% Neutral

Underperform

PR ZFA

RFRF, Ak 1218 MARRISIET RAERSRGE 10000 £, KRR

T Outperform Outperform
P, Ak 1218 M ATRASRERRIRRK, REXXRT. R 88.9% 88.4%

FINRA/NYSE 8932 R AAN], B AAH B 174 Aé%?ﬁ :c%%il

BTKT, Ak 1218 M ARSI A ASEKIBE 1000 L, REZ
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; £-A AT o B4 & - 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
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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.

AZ 200438 31 AEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 88.9% 9.5% 1.6%
BRRITEP* 6.8% 5.8% 0.0%

FEBANERER LRFRITEP FT B A

%A$¢%+A,*é%iﬁ\ﬁﬁﬂ&Mﬁm%fkﬁ bR B K TIRA,

RAARYE FINRANYSE #95RZNAAN, &N B PR RINBA R~ KA. FEEE LAY RO EFANRE,
R AEGRNL (A2 200%6A308):

EN, A% 1218 /M ARG R ESRKRE 10%0 L, KAER T

P, kK 12-18 M A AT R ER R TR, BEZ AT, AR4% FINRANYSE 83 AN A AN, SMas P rAAEA R %7,
i, AR 12-18MNA ARSI ARSI E 1000 L, REZ ST
SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

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

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.

HRERERAHMR: BARRAAHE, FRAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHEL RENMEF A
THARSTA, R B AR AETARBRL, %ﬁ#ﬁ%&ﬁ

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.

BEER A REL: BEAERTRARPEIARBANTE A RETEEAFA. BEILF (600837.0H) , AEERT LENEN, LATTEARTE A ROHARE. 12
&, BRBREA S BLEATRGRAER, MR RS BLEANTE ARFAT A A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating

system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
BB R 100A K (Q100) 46 BEE 7 QL00 52 —A 045 100 L BBEARZORAPE ARG Z /&, RERERALATR SN, FEATBELIER A
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RANE TREHAR. HEEREEA Q00 AL 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.

MSCI ESG A L% 4 sk: A5 HAERNEARKE (035 RIF MSC ESG Research LLC ALBBAE) ( TESGH ) ) AEAATEMRBEREL (11241)  B6FHR
ERRERETHRIEOBANE, ARMA ALY, FRAATREREANFARFHRE, OBETHERPTHET D HHER N, m@ﬂawmwﬂﬂ FgiME
AHXLHA T, FARREEALRIL. FRIBROABIARIY. I, FERT LTS )ﬂﬂ]ﬁm%wﬁﬂﬁ%%\, STHME B E TR, PROREHT
BERNRE, 16 7 YRR BT TAA RQETERRTRA| RGEATE, CRMETEE, B 5%, EFE. BERETLRRERE (QHRRE) A
BERIE,

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

BRXA (FIN-ESG) BABESTF &K AR LA (FINESG) HBLAT, w5 Falt AARAREREY:
B4 AL (FINESG) S 4 BRTHEMFHRARTEND (AT RARAD") AFORRENAFE LB, ANARELHARRAL ERTHEARIE, 224
I RIEAS, FAMRHETMASAETER, CREEAETIIASIAEE, HERBAAXLRT BHRIE, ANE RS R T A BEAASER
R LERERNGET LRI BRK AT,

% BRHARBRI R ERBRBRAARAE P, AR AR RS B F SRR S B BB LA, RSB AN SR R R ERA A KA B 5% B 03]
M ﬁ&ﬁﬂﬁiiﬁa%%?%?iﬁ BT B b B S RSB AN R —KIA AL ANIE. RESFRY, KEE (BMSLEHBF) RRALEAN, REHL
,m/ttd)ﬂr’f/??!] BB BTN,

B2 5 ARBEMAIANG TR, ANIREREEARA, AZAN]BLBRATER, EAMIMG RS ASE TP LRA TEAZALE 4, 1f ﬁMﬁFa A1
&‘&%\%w\&%‘ﬁ&%%\&%‘WA % Tk A BA BT RE KB TiE BERAEE B BRBERENE, FNRARLARALNE Z 5%
R, & PREAENBETE, BRRARETY

504 S RETFRAAR, m&mwzwmmmm (o QERMER P M) CLRRA P RS (A0GE) ) CLAMBALE) F) 424, Ntk
RN AZIIT, EART RS LRDRAZAEEA RIT—5H), WARETERAHT AR,

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:

FREERANFRRE: AREGELERERZAA RN (“HTISGL") 82T B a] BB R LA R (“HTIRL") A7, #A3 RREFBEARMSNEH (£ 571%) #
A5 ARZAEED GRHEARBEL) OBMREE. AT REE HTISGL 44 T H /N3] Haitong International (Japan) KK, (“HTIKK”) #1980 T 447, HTUKK 21 B Ax AN 4R K4
& HBFRRE,

WEEANARRE: AREZONEEAR S BTBRATRIEAPATARZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q4R AL A% 4 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (44RA TWERX AT ) 1R HRE. HTSIPL T 2016 % 12 A 22 AA0KH
FRAREEFRIEAEAA RN (HTISC") H1—H42.
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
KM B &N CHBERRATERR, 12 HTIRL. HTISCL RAEMAWE THAE FREAZRA NS (“HTISG") M A M LEANE, &R LA AT TR T
/
FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE
THANERFERGA, TEGEAAFF—FREABRNER, $REZ ), OBGIARITETLY, APATANRNTRYE, BFREAHANELE, ELEARE
AR HEDGEABEL A, 2B FAL EAEAFHM SRR, EOMSRAFNRGE. BRELA AN AEEANEAT AN THEE, A At b
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

WA KX A BARETEGMIFRIL, HTISG REMMEHENT . FATEAR. $ERER, HTRMAA I EARGALMA R GETEAIN L SHA KL IEL NIRRT RS,
HTISG 4 E R XA R $ LAY TR HIISG MAKE P Foid 3] REH AL AR E AR 0 KA B BT AP ELIXH RSB, HTISG THUE 5 ALA A2 ENAE LR
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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. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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FREFE G BLER: BB B REARNA RS (HTISCL) A T K AMARE, HTISCL AERBRAREAS 1 22AFED (NFIRARS) HHRAT . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHRMREY. FMILRERRES SFO FIREHELETE". AFLRERZLIEAR
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FEBFANERER: AFLIRSY HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BHASEDEFHERE S5 5
RAMARBLIBAEHAR, AFLRERBARE 1938 £ 2 BEAR S E" 5 1526 RAXHB LM 1 2B Z2HMEFEA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . &8 £EAMERE S K ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREG R AR T, HIKIARTREN LR
BRE, HEIRBARRBERBNGE ERTETIEAIAE LRI EE AR, R4EE HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
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351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B MR DIEASRE, RAAFRRE Pt LR AR AL BRI (04 AR) TRAL—ZAL, FERXAHEATRIA LM, IR%L0HLY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAXERLLGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEAFHRE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEN RS EA: AT EAREFE (THFE", #ARLEHAT, ROEEREAMRE, RNEAFKERSE) RARBER N T B EEEARKEIHANA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 25F3)" . AXLHETBF RARAKEANALELE AN, LREE AR AL
AR, RRGTELAA QREIATLH, BTEAR A RAN TR LB RAERMN E AP AR T ARE, BRAHOAR AL ST LAREMAZ.,
WEXEEANBLER: AEMEAT RSN TERERA LMWL RN D ETER A L EEANZAINGEAN S AR, KPR EAENE KO ETEAR L
BERAYRBED LA F 0 KIEARE AR L BIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 £ —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L% 473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A RFRFRITA, 2 KBARBLLE. EWEX, BEMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERGETEALR AR
F0HRERMAREF B IETF RREZFHH. 2P HENELRTREANRE, ETERMRNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1R K4 | (“Permitted Investor”) .

FmE B XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/A\&) M4 5 201311400G] T4 sk & 4E. HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBEMSRE, T (a) REXTiEA, EARTHAGRY, ROFITERSHRGIMTELLHNEN (b) KARMAKIER, RHFITERSSF
PIMTERAANRETIFRRE . ARLRERRBLFS GEARBRE) (5 289 F) 5 48 FATARGIAERA. TFEARLRER LML LAARNEMF
A, AFRREQKAEALELTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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4% (65) 6536 1920

BARKZNELER: AFLALDEARREAARAIAR, BAPALANEELT BOLBRSRETIMEENY (REDALBIFLSE (“FEL) ) % 61
(1) &, %17-11 (1) S09PUTRAR L) .

%lﬂﬂﬁkﬁﬁﬁ‘%éﬁxﬁk?ﬁ KRB AE LT #) Haitong International Securities Company Limited AT & A, AREREOAZTARZRMELEP KA, EAETR 5N§\A
HENERTARBHREE LR P, AARTERIA AR T ERNE P FHRMARS . Haitong Internat|ona|5ecur|t|es Company Limited #12 X #1814k B XA 2ERETE
RARFTIRE T RAM FREKATRALHRN 05%. HARBRALELREL THRACLBLPXALCET TRAT.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA TEAREFER S (ATEAASICT) A3 (RRALER) XH5 2016/396 FAZERKALY)LARAIRL, TFNERIRTHIE 2001 5 (A3 3%) BRXATZARLE P
RELBRAHEEERERAEAALABREFTHEL, ASIC HNFTEATEATRER: www.legislation.govau, H8BRRENEBRE TR EEEANLGTH, 7
FRESARRADAENGERARER,

PEAEAHRLFA: Nﬁ’”ﬁﬁl*}\%ﬁ\x% BRAATRIEANMTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, atEHER LA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERX AT 1 ) HRkE.

AAFROBRBALR, A2 EEEFOPARERAFTAL4PBLNA.
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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 s an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

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

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

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

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

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