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M Z4% Yunnan Botanee Bio-Technology Group (300957 CH)
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3Q22 off-season growth slowed down, focus on potential for a major outbreak

UL, E 5 £ Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

(Please see APPENDIX 1 for English summary)
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% Jf: MSCI ESG Research LLC. Reproduced by permission; no further distribution Fé 75.31%.
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N %% (300957 CH) BERTKT

EHBATA: BT 3022 LLEBRR+—FERAFAL, KRANFATASE 2022-2024 F
N 54.85 25 (-3.2%) . 72.13 42T (-4.7% ) #= 92.58 427T (-5.2%) , FHgEK
36.4%. 31.5%F= 28.4%; VIHE4F)E 11.80 12T (-3.7%) . 15.66 17T (-3.7% ) #=
20.32127L (-3.4%) , B H3EK 36.8%. 32.7%H=29.8%, 3T #% EPS 4 2.79 L. 3.70
AFe 4.80 . AR EEAM LG 2022 F-F34 PEG, AAERNEAEES A BLEL
#Hy R, F 8] 2022 1.8 4% PEG (RE) , A-F 2022 443 37%, *HA
AP 7811270 (-15.6%) » HAFH 184.40 7T (-15.6% ) , £IFh-T X F"RA.

1 NARFREHRBESHM

3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 1-3Q2021 1-3Q2022

F BN (FA) 70099 190967 80852 124118 84576 211273 289546
FrEE (%) 47.29 56.66 59.32 37.26 20.65 49.05 37.05
BB AL (FL) 60660 134472 65741 97180 74427 171917 237349
FLRA (FL) 16591 47721 17936 29417 19865 48795 67218
24 (FA) 53508 143246 62916 94701 64712 162478 222329
ZHE (%) 76.33 75.01 77.82 76.30 76.51 76.90 76.79
TUHABEMA (F ) 749 2529 711 1482 816 2683 3009
FA BT ) F AN (%) 1.07 1.32 0.88 1.19 0.96 1.27 1.04
HWERR (FL) 34048 70297 38824 54318 40619 97780 133761
S EAMN (%) 48.57 36.81 48.02 43.76 48.03 46.28 46.20
FRRA (FL) 5968 10180 6131 6967 7165 14370 20263
ER R BN (%) 8.51 5.33 7.58 5.61 8.47 6.80 7.00
MEFR (FL) 2453 4474 3100 5051 4494 6848 12645
L B BN (%) 3.50 2.34 3.83 4.07 5.31 3.24 4.37
M4 (FL) -86.8 -172.5 -359.7 -385.0 -371.3 -834 -1,116
BEE A E AN (%) -0.12 -0.09 -0.44 -0.31 -0.44 -0.39 -0.39
2 WA (FT) 10356 59467 17560 29129 13259 42104 59948
K (%) 61.89 50.39 78.27 33.02 28.03 65.58 42.38
ZWAA (F) 716 339 627 69 43 749 740
TSR H (FA) 436 10 532 163 4 861 700
FIEBH (F ) 10636 59795 17655 29035 13298 41992 59988
FIHHEK (%) 65.74 51.40 79.19 35.03 25.02 66.05 42.85
BEAEA (FA) 1569 8965 3114 4169 1154 6416 8437
FRIAEFE (%) 14.75 14.99 17.64 14.36 8.68 15.28 14.06
AF)E (FL) 9067 50831 14542 24865 12144 35576 51551
FEHK (%) 67.74 54.23 84.04 33.63 33.93 66.11 44.90
HHTE (%) 12.93 26.62 17.99 20.03 14.36 16.84 17.80
VEBAERE (FA) 44 63 57 -41 -83 50 -180
JagsAE (FR) 9024 50767 14598 24906 12226 35525 51731
FEHK (%) 64.29 54.67 85.74 33.60 35.49 65.03 45.62

FoH &R Wind, HTI
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I &% (300957 CH) BRHETAT
2 NEAHREUANTR (FFA)
2019 2020 2021 2022E 2023E 2024E
& L4E 1484 2172 3300 4414 5810 7480
yoy (%) 68.26 46.38 51.94 33.76 31.63 28.75
L (%)
RT4HE 451 449 708 1055 1385 1758
yoy (%) 29.55 -0.44 57.76 49.01 31.29 26.95
L (%)
23 3TN 1944 2636 4022 5485 7213 9258
yoy (%) 56.69 35.64 52.57 36.36 31.50 28.36
ZF)#(%) 80.22 76.56 76.01 76.04 76.09 76.11
#KARIR: Wind, HTI
%3 T a4 (42, 20221025)
B A LR Ak Bty LHEFA KEBEH 3
PE (4%, 2022) 61.31 43.94 31.47 15.00 37.93
PS (4%, 2022) 7.66 6.20 2.39 0.73 4.24
PEG (4%, 2022) 2.32 2.65 0.81 0.31 1.52
KRR Wind —EFAH, HTI
2 Nov 2022 3 & znan
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W 55 4R R AT Fa TR

BRETRT

EX 309 EEro 2021 2022E 2023E 2024 FEER (FF L) 2021 2022E 2023E 2024E
BT (L) Bk BN 4022 5485 7213 9258
BRI R 2.04 2.79 3.70 480 BARA 965 1314 1725 2212
AT 11.23 13.41 16.26 19.92 EAIFE% 76.0% 76.0% 76.1% 76.1%
BREZTNAER 2.72 2.71 3.64 479 B LHELAW A 52 71 93 120
B A 0.45 0.60 0.84 114 TLHLEEY 1.3% 1.3% 1.3% 1.3%
MAEIPAE (42) RIS 1681 2300 3007 3826
P/E 70.19 51.32 38.69 29.81  EBAHEAE% 41.8% 41.9% 41.7% 41.3%
P/B 12.74 10.66 8.79 7.18  EREEA 245 334 422 525
P/S 15.06 11.04 8.40 6.54 AR EHEY% 6.1% 6.1% 5.8% 5.7%
EV/EBITDA 76.55 44.64 32.43 24.03  EBIT 966 1273 1713 2252
BB H% 0.3% 0.4% 0.6% 0.8% WM& %HA -10 -12 12 -16
BAVEEH 1847 (%) W 4% R £ % -0.3% -0.2% -0.2% -0.2%
ESRAES 76.0% 76.0% 76.1% 76.1% T FRAEAR K -12 0 0 0
)8 % 21.5% 21.5% 21.7% 21.9%  EHIE 19 88 94 93
RN EE 18.1% 20.8% 22.7% 241%  FLA)E 1016 1411 1868 2424
K EERE 14.8% 16.8% 18.2% 19.2% Bk E 2 4 2 2
EAEIRE 16.7% 18.3% 20.4% 22.0%  ABEH 1018 1407 1866 2422
BAFK (%) EBITDA 1039 1297 1750 2300
Bk NI K & 52.6% 36.4% 31.5% 28.4%  FTARHL 154 225 299 388
EBIT 3%k % 54.5% 31.9% 34.6% 31.4% A AFTIFHESR 15.1% 16.0% 16.0% 16.0%
)R g K % 58.8% 36.8% 32.7% 29.8%  VHMRAMA 1 2 2 3
R E T o V3 BN 8) PR A 4 #) 18 863 1180 1566 2032
WERARE 17.8% 19.0% 19.7% 20.1%
ikl oE:S 5.81 5.21 4.93 4.83
H R 5.24 463 435 4248 FTEHGAR (FFA) 2021 2022E 2023E 2024E
R 2.26 2.33 2.51 273 T He 2035 2812 3932 5440
ZEBRBAT LB BRI 2 247 337 444 569
JLR AR B 3 R AL 22.45 22.45 22.45 2245 B 463 631 828 1062
BB R 175.20 175.20 175.20 17520 HEEARBES 2480 2501 2527 2557
BRTRER 0.69 0.78 0.84 0.87 AT F A 5225 6282 7730 9628
R R R 35.74 22.93 22.38 2472 KIABARIK 0 0 0 0
) & % = 113 239 322 375
AETAE 197 247 287 317
IR = 65 65 65 65
AEARER (BHL) 2021 2022E 2023E 2024 FFAFHF A 587 764 887 969
A 863 1180 1566 2032 KEEH 5812 7046 8617 10598
v HRERB A 1 2 2 3 AEHEH 0 0 0 0
ERAE LR 91 23 37 48 AT EREBTATIREK 362 492 646 829
ELBIRA -26 -84 93 92 Tk 0 0 0 0
TIERFAEEH 224 27 32 38  HTAHBHAK 538 714 921 1166
BEEHANER 1153 1148 1544 2029 R fBAit 900 1206 1567 1995
K= -270 -203 -161 4131 ki 0 0 0 0
Erd -2307 0 0 0 HekBAi 134 134 134 134
H 19 88 94 93 BRI AEAI 134 134 134 134
BREFHALR -2558 -116 -67 38 fifpEgit 1034 1341 1701 2129
TRA IR 0 0 0 0 FEEA 424 424 424 424
JEAEF 2925 0 0 0 VB THNG A ARE 4755 5680 6889 8439
H A -261 -255 -357 482 Y EHEAARE 23 25 27 30
BEEHALR 2664 -255 357 482  FEAPTA AR B A 5812 7046 8617 10598
AEHRE 1258 778 1120 1509

HiE: (1) APt AAARG AN B A 10 A 25 8; (2) A EERHAMEA
ForbkiR: A8 4R (2021), HTI
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APPENDIX 1

Summary

® In3Q22, company achieved revenue of Rmb2.895bn, up 37.05% YoY; NP attributable to shareholders of Rmb517mn, up 45.62%
YoY, with diluted EPS of Rmb1.22.

® Maintain project on the company: The company has both pharmaceutical & consumer genes, with the mission of "building
China's skin health ecology", building a growth chassis with R&D system & clinical accumulation, cultivating professional
channels such as hospitals/pharmacies offline, and grasping the dividends online with a comprehensive layout of public and
private domains, and taking a localized and innovative path to successfully achieve a breakthrough in the dermatology-grade
skin care market. We are optimistic about the long-term development of the company.

® Updated earnings forecast: Due to 3Q22 results and Double Eleven pre-sales did not meet expectations, company's 2022-
2024 revenue is estimate to be Rmb5.485bn (-3.2%), Rmb7.213bn (-4.7%) and Rmb9.258bn (-5.2%), up 36.4%, 31.5% and
28.4% YoY; NP attributable to shareholders is Rmb1.180bn (-3.7%), 1.566bn (-3.7%) and 2.032bn (- 3.4%), up 36.8%, 32.7%
and 29.8% YoY, corresponding to diluted EPS of Rmb2.79, 3.70 and 4.80. Referring to the average PEG of major cosmetic
companies in 2022 and considering the premium of Bethenny as an A-share leader, the company is given 1.8 times X PEG in
2022, corresponding to a reasonable market capitalization of Rmb78.1bn (-15.6%), corresponding to a TP of Rmb184.40 (-
15.6%), maintaining “Outperform” rating.

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

AR REEER G, ARG b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

A, Ei%, ERRE (1) AFRRETHRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KGRI T RAETHY S AFLRET X
# ﬂ%ﬁ%ﬂfxi}”@éﬁ&%ﬂ? BAK; RAIRE PR ARG HIER, S0 (QHERNNGTE) ELPHREAEAMEAA, | Liting Wang, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly
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.
B, BRA, ARFKE (1) AFTRE TAZEARRT RN RAL T RANETRAA B0 R LT AGHIAIE, FA (il) RORH T RAEAHD EAFTRE T K
B LREBIIE AR EA R, RAURETATE BN A, &I (QEENNARE) AL YTHAEMM 444, |, Hongke Li, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly
or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.
A, B, ERAGE () KBRS P OZILEARRT RN KA L RAMEFAAA B2 A LT AGHAANE, F 1 (il) KORBT RAETHN SARTRE T RE
HARERSAAABRREA L, KBRS PAAAFAG iEA, &I (ABENNRE) ELTATBAEMMSAA. |, Yu Gao, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (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.

A A% REE Conflict of Interest Disclosures

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

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

FRZL (2020 % 7 A 1 BFEHAT) AL Rating Distribution
BAER (ATRANT) A PRAARARTARERNE L
3 RTRT. PRAHTAT. AR LIFRAE HT KRR L, FELHTI
RIS ZEE &, BRELFEARALRERAFR, AEAE
AT, PR RARRRARREABRTEN, EXANFERZOREL
EFEHBR OB FEGAARL) DALREE,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

MR 2L
KFXT, A% 1218 M AT KRR ARG E 10%00 L, REZ e Outperform Outperform
T 89.4% 89.5%

TR, AR 12:18 M ARSI AEERIURK, AR P T, RiE
FINRA/NYSE 8932 ZA AN, B ANAR PR B ARA R —%4],
BTAT, Ak 1218 N AT AR BESRRE 0% L, REZ e
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 ¥ B/ 1 - 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

6 jEimEIRE
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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.

AZE 2022498 30 A EERFRREFLIELH

P L3 BIAG

(##)
BARFREFLELE 89.4% 9.2% 1.4%
BARITEP * 5.5% 6.8% 4.5%

MRS LR R P T B E NI,

LTRPFFHEN, PUALEPARERNETRTRT, PRAEE KT A,

RAARIE FINRA/NYSE 83 A AN, RMNA BT RIANRA X —£5, FEEELAT ROAERANRE,

WA AAAR L (A2 200%6A308):

EN, A& A8 RS A ERHREE 10%0 L, REZPT

ik, AR 12-18 M IR R ERBEAK, AER T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
Fih, Ak 1218 /M ARIAA LB HSARE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*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, FRIEERE, FERETREGEP LB RELTHEL, AR TTRAOGABIGREZUNE, TS RENMEH A
THATRZRA, R BHRMSTERGEE, AREALRA.

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

HEER A REE: BAEGRTHARPBEARBENTE A REAEAPA. BEILAK (600837.CH) , AAERT LANENT, LATTEARTE A ROALRE, 2
2, BERREASEGEARRNGIRAL, UERE RS HERIEANTE ARGEATRAHRA,
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE RN 00A K (Q100) 8% HEE FF QL00 52— 045 100 L BREA R AORATE ARSI S 5. RERSZRALATRZHOFRdAE, FEOTHTLER A
WA TR LWHFT, HEE RS QL00 BERMEL L.

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.

MSCIESG AT A A4 REHEERNELBRT (QIETRTF MSCESG Research LLC ALH BN ( TESGH 1 ) AERATENRREARES (1E41) ES6FHR
PRIKERLETHREORAE, Bt/ R TEN, FRARTAESEMRFREFORE, QETHERRHTHEANGERY. AEARRERATARER, Rk
AHALHRENHE, FRRARETLRBLIE, FHRIBRGEABIARIY. ROb, BERTERRATHEME AL EAMIER, RTHHEAL EHIEA, PROUREST
BERNME, 66 FH PRI THA RNETERIZ RN ROEMTE, CRETEE, B, #5k EH, BRTRRETLRRERE (0EBRK) A2
EATAE,

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.

BRSA] (FIN-ESG) BB L T A AR LRA] (INESG) BB, wH LAt AARARERA A

F—% A (FIN-ESG) 5045 4 th AR THEHFAHBA R A OATHAARRNE") ATAERBOME SERR, KNS A EAURT EUTEEIRIE, 123
I RIEAS, FAMRH ETMASARETER, CREEAETMASIAEE, HERBA AR BHRIE, ANE R AR R T A BEAASER
BEIEERERG T AERABRE AT

52k ARARBRE AR ERERRREANAE P, AR RSN HARE § F FIREAEE § AR LA, RESBAEA SRR R DR ARMAA AR R L 0404
i, BRARERR BB BAT 24, BT5X A0S REBFEAER—RIH RALENOHE, REATLY, ARE (PMFLGEHES) RRALERN, LTHHL
SARITME A BB RRA TN,

525 ARBIRRERNG I, AN RERGEARA. RERNFEROATER, EAMASMM RS R T 0 FELRA TEMTANLE 0, R KB RATH
Ko A4l ik LR BRRE. K%, M. %5, TR A4 A R AR AR S BERAEE BH ERBERRENE, FURKAERILRE 271
RRKY, wAPAREAEHERETE DRFRETE,

5k PARTFRALR, ARRMERSANOLRBINE (b CLRMEA P EMHH) CLRRAP RS (ANE) 90 (RRABAKR) %) ALEH, Nkin
WAMAERIT, ZART P REAMIRA ALY REITX—RH, WAARR P RN K.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

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

TRATFN:
FPRESNARRE: KRS BB FREAZAA RN (“HTISGL") HARH BN FRERATARAG (HTRL) 47, BANARBABEARBRELH (F571%) #
HHEARZAEED GEEARBENL) BMER. MR REE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK") 8980 FA47, HTUKK At B AR AM4AK
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EABFRR,

WEEANMERE: AREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRAFREFEAZBA RN (HTISG") B—H2.

FIA R AR B R A LA R AN, BT 08 B RMEARNA RS R/ B REA SN LA AL EEERAR.

R ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT LB FAE B REAZAARAD (“HTISG") HARM LERE, TEMAEAETHETATRE T
PRARIE, AXHFYHANEABEARE A, PH X, BAA b, AXBRBALRA, THEPRAGETNEZLRZOHAFEEBRTLEOAL, AXHHFE/
FERBEASEAEROATIRTRENIEN, ARLAREER, AP RANEATRAERITES, PRETFBUETARE R Poshey ARG, WLETR
TRAGEE FARANG R, SEORAFF—AREABRNER, ZEBRR), OHUTRITALLY, APATRNRG TR, BlFREAHANRTA. BT HART)
AXBR OB EACRL A, PR FALBAEHGHMERR, EOMERAFNRGRE, BrELR AT FEERNOERTEA G THEE, A At b
SR BHE LR, ARERALAFEHRRUAFEATE, E0FRAABARAM R LELRAMBHRL, HTS6 AEEE. ARARBAS Y FARIENF
f£,

WA AL A SRR EGPATRRI, HTISC RAMMXENE, ZATEAR. EFPER, HTRMEALFARA AL NETERINTESRA RCIECURLTE R,
HTISG 944 R R R At AL ST HTISG HA0EZ P A d AL KAXHA R ENARN D XA THERENAXS AL, HTISG THE 5 ALHAE EHAE LR
—HABTRR. RHTRUEA XS RARAIAOREAT REZF R kA, BHAEN,

97 9 8 B R P 3k www.equities htisec.com , B HESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEBNMREER & AL E A LI N0EAE RO F AL FINRA AT EM A AL A, FERZEE FINRAK X5 AAME Bl d A7l A EGREE
ERZHHF 2001 FN LA,

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.

PR AR 4o

RETLHAME, FNEAFLTEARESARARRL P HANETEARTET SR AA LR E LR KRR AREFHEAR.

AREFANBLER: HREREARAA AL (HTISCL) A T AL RS, HTISCL REABARIRS 1 £2ATED (NEEARY) BN, FALREFFHA
(EARIRAG) (ABEAF 571 F) (ATHARS) FAREHEAHRE, EARAIMNEA, AMITRERRES SFO FIREH S LETA", ARERERZTEAR
PRELURERANFE, ERLRERRLRE P AHENEAREET AR, AFLREOREARFLRE T ARG LA RO ETHHE HTISCLAEAR.
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LRERANBLER: AHFRREH HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG 2B ENE, HALEREM, RIRTEE£THIRL S M
RAMARBLBEMENAR, AFLRERBARE 1934 £ EBIEARSE" 5 1526 FAX OB LM 1 2B Z2AMATA 1 (“Major U.S. Institutional Investor” ) F2 T #Lth
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRA, FERBAFLRERBENE BT EMEAIMRERILEEHRS), RHEL HTIUSA. HTIUSA L2 T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
AFLRE, LRATLT AN, AEAEAT, KAARTRENETEDRLA, FEABEMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 4%, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
IR BA R DIEAERA, BRAFRRE PRAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
B, AREEREAIALRIANEATRARS, BN TERZ FHRLROFEARS ZERNASRFNET 2R, RAERREPAETAI G L5 PR a4EAT
AR LRI AR TIRANMEZ LR KO0, TRAAFEAIARLRLEAMEIMNF L EBX A D0, AERGAGIA FABFRE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEN RS EA: AT EAREFE (THFE", ARLEHAT, ROEEREAGRE, RNEAFKERSE) RARBER T B EEEARKEIHANA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 2553, AXLHETBF RARAKEANALELE AN, LREEENR A L0l
MALE, ARGTELAA QREIATLH, BEAR A RAN TR LB R AN E AP AR T ARE, BRAHOAR AL ST LAREMAZE.
WEXEEANELER: AEMEAT RSN TERERA LI E RN DR ER A L EEANZAINGEAN S AR, KPR EAENE KO ETEARE
BERAYRBED LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih 4k, %408 £ —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L%473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A RIRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
ENHEEIMNRFT EIOMETF XRAET T, L PHENE ERTRIEANRE, ETERARL F AN Bikk. EREISHHE, BMEXNREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TRTH KA 1 (“Accredited Investor”) , HE £EAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmkEE AW BLER: AH LIRS E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [ £ M4 % 2013114006] T3 Ansk i 4t. HTISSPL RAFA (M 4HFR) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUOHY, ROFITERADRGIMTARADNEN (b) RARMA KIEA RPITARA A

BIBERR
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PIMTE AN ARRNMTEA RS . AFRRERRBLAA GEARBRE) (£ 289 %) £ 40 FATHRGIMETA. FTERAFLRE R FEMRE LA XL
H, ARREGIAALBLA TR LS HTISSPLIK R

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARKZ OB LER: AFLRE GEREREAARA AR, §ENAANELTT ENABRSRET REMLBAM (RE D ALBIMFIHE (FEC) ) % 61
(1) 4, %1711 (1) 20T RMAEHK) .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P AA, FHEFREARS
HEAERTARANREELE P, RARRERIMARTERNEP MHRAARL, Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B2 A M A T4
REKFERETRAN ERCLATRARLHAN 05% ., KAREALEIREATHRACLALTLALCETZALA.

RXAZEFAWBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KATEFBRFER S (AT RANSICY) A8 (RRARER) XHF 2016396 SATERKATILATHAL, AFATLRTRE 2000 F (234D E&kﬂﬂﬁ%&@?
Mﬁ/\rﬂi}]ﬁkﬂf EARRERA LKA DABRESHTHER, ASIC WAFE KTALTHEER: www.legislation.gov.au. HEE FREGLBRETIEEFEENALHFH,
SRESERKADFERNEREEER.

WERTENBHER: AREONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
A, QEHMERL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4454 T #ER AT 1 ) BRRE.

KRB REARR, A2 580GFGPHEERETUALHREILK.
WRFTA R B FRIEAE A NG 2019 %, RE A RA,

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:

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
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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 reportis 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

Recommendation Chart

Yunnan Botanee Bio-Technology Group - 300957 CH
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Mlay-2021  Jul-2021 02021 Dec202l  Feb-2022  fday-2022  Jul-2022 Oo-2022

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

Source: Company data Bloomberg, HTI estimates
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