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"Health Insurance+Medical Health Management" Two-wheels Business Modal has taken
Shape, Optimistic about Sipai's Long-term Healthy Development : Initiation

- A& K A Investment Focus

B X B Z M4 F A T Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
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(1) SMO 4453k FEATH SMO 483 2023-2025 “FH 57 4 3.78. 4.53.
5351270, R H3gikAH 18%. 20%. 18%.

(2) DTP 2 5k Stk &RAFT DTP 25 5k S 3k 2023-2025 47 4 44.31.
53.33. 64.07 127U, Rk HILH 21%. 20%. 20%.

(3) MMk i3 RATTHE B S Lk 4483 2023-2025 Fd A 4314 2.03.
2.93. 429125, RlHL¥giE5AH 47%. 45%. 46%.

KAV 28] 2023-2025 4 £ 2 L S5 A) 4 50.11. 60.79. 73.71 4050, F)pigik
SR A 22%. 21%. 21%. H AR A DCF 448 7 ik xt Bk 4 B AT AE1E, £
WACC=12.91%. KE3ERKE g=3%MRIX T, RN SREEAEAA 78.12 CTAR
T, BB PAART 091 ICFEITHE, 4 85.85 kT, ARIEASE] EIEA 7.63 100K
A, PR B AR 11.25 THE T (2023 8 A 11 B LikfE B &M AL 6.46 7T
BT, TRBELTRTFRTIRA.
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24 BRI EATLHENEL: BERINFARNFotlit ), EIRRERREZE 11
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Partnership with Insurance Carriers
it &1E

=9
o~ = &)
- b ‘ $ NS
~12.5 MM 400K+ Collaboration with
Annual Hui Min Insurance Annual Enterprise Health Plan 60 Insurance Carriers

Sold in 2022 Sold in 2022 :
2020F 2 EEH 20225 2 E £260%
~12585 8% 40813+ RBRARAAHE

BRR R E

FoRRIR: 4R, HTI

(2) 42525 5k . N3 I 27 RABIIBEFAERREANE RRBIEAE ST F
Y 100%B E, PBAEALAL 55000 LEA. BAEA 1200 $ =T E[ZF 500 R4
WM o K 25 % Yo, 1 29 AN B 3R AEAE 25 25 B B 25 7) T 89 % LR 4.

A3 BRMERL EALNESERFRR

100% coverage of 27 provincial 55,000+ doctors Across Specialty Pharmacies
specialized oncology hospitals and 1,200+ Class Il Grade A and Pharmacist Service
5 national cancer treatment centers Hospitals nationwide in 29 provinces
100% BE7RE R 55,000+ 2584 29@E B
BB R T R g EHERA ; BEEEER
SEBEREBEEEP L : 1,200+ R=F %K : BEB 6T AR A%

FHRB: AE IR, HTI

(3) EAMRWMBI LS, vAXIFH 25038 A T 2| IVIIE RIXEE 49 2 4 A& T
B, MG SMO F@EtyF g 21 A E it NG ARIATF BLA R &, LB IE
SMO L 4% 1 %, tHBh#2 1000 6 KX, Nal L 280 % L 4| R AMARE P &
ShMRA, AmiEHEFEIN TR LT HNE, FHERIEAGTHE, A& A% R
AT+ K SMO & P 7 @ I 100%49 & F 8 4%,
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Partnership with Pharmaceutical Innovators
HEBERFEAE

g ¢ (31X}
1 ‘l 'Y 1) &%
No. 1 SMO in oncology, i 280+ Pharmaceutical and Biotech 100% retention rate for
assisting 1,000+ i Clients cover all Top 10 public Top 10 SMO clients
clinical trials : pharmaceutical companies in China : (measured by revenue)
EESMOX B 1. - i 280+ REBERAEMPRES Hi+ASMOZEF
1#%811,000+ : 2EAETE : (R E)

AR SSR A10K EmzEAR ZE£E100%

KRR S IR HTI
1208 jife: FRFEHRE, Ty ALFEE

B R 2014 5, EWRTHART SAMARERT, vA I 2015 5] 2021
Kb $im B, N8 FORATF R BT AT N ERR, A itER A WA 20 10, bt
fE1E 17.2 10 E4, N8 F 2015 45 F % 7 HK, P ARZIBRILF. F-Prime
Capital. IDG % % K 4n % 3 FHAM .

A5 BRMERZEAE

4y BRI AL okl

lA#‘Emﬁﬁmﬁk WEight Roads CapitalfoF-Prime Capital 4 % & | |759E%7‘L |
[Brosia, wmngmsne | [22007 5% |
l C#:R:IF £, IDG Capital. Grand Bow. ERVC Healthcared f5 th fiif | |294375%7t |
| D#t A%, Myit 1, CCEIF Bigdata. TPP Fellow-on¥ 7% th 34 iF | | 1.35fL % |

= PR — : : F
2020-2021 % AER BT, Wi F . JenCap. Forebright. Evolution. Wu Capital. ZWC MB | 2,990 & 7.
LInvestment % Taihecap Limited?f 4%

T F 2, L4 M. Octagon. Hudson Bay. 3WH SAGEfE ik 44

| 80607 % L |

KRR BB, HTI

NE)ERAH. EREZELY, BAMABELNT S, BRLSKK. 201542

W E, MM A, PR 6 RIRI kiR IG K, N84 PRS L4, KA
F ¥R SMO AR 2017 Fhap4 RaE, MILRER A4, AA#IT (EHH)TFL
SRFEERFEY , WHH BRIk, 111585 540k, o8 FF4ME DTP 25 4Lk
4, 2020 FIAEEL A (ETEPLMBEFHAM S TS LA E 2509 F ey
) ERAZTERTEIXZIZN D G, AR SGEE"E EAGHILSE DTP 25 5 Lk 4 i
HRRK A NG FA4EF L, 2018 FEFETEL I4%E, BRERH R, 2020 F
HMEH—FFW, HFHEBEREFIREBIKRZLE, ERBAE TR SN ERBYH, A
A ARG R S dedE L8, T RiE L&,
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1.3 28] AR M: MR AR KSR R

e s A8 3T Lucky Seven X 7.47%; Z=4k St 4 i@ 1T Spire succession X
5.24%; =R T#E-F 4 Wise Approach. Creative Pioneer . Sail Far 2~ % # A% 5.30%.
2.11%A= 1.31%, &iH3FM&%) 8.72%; LKA A —BATIHA, THHT1£4) 21.43%49

F R,

Wil B A 2 R KM A, @it Tencent Mobility #= TPP Follow-on 23| #H 22.05%%=

5.35%49 BEAY, At 27.41%. HAAE AL 51.16%.

B7 Bk RBAREMH (Hik 2022 FK)

! BABER

Spire—succession

(REAXHS)

Lucky Seven
(REMEHEE)

7.47% 5.24% 8.72% 27.41%

51.16%

Fopb kIR A8 4R, Wind. HTI
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LaNEEREE: ¥ LHF, ARERFT, EEMLARAATLESE

NG MR B AT 20 #éﬁﬂlﬁ B E AT N E) 15 T e AL, €']&AIZ]
R e A A duk b d, g amkis ﬁ,ﬁtﬁﬁﬁﬂw,ﬁk TRFE .
%A%Lf£i%ﬁif%%ﬁk25$%Mk , CEAF. ARRRSE A%%
SR NE) TiTTAF AN E . HAE 3B ﬁ%“%%rk 2 LA AR & 69 AT Ak K
BELSEEHHLER.

A1 BRERERENB

SIEZ R

Je B AEBAT LA L it 25 4, & A AF ;
SR " IRFFELIMAFATAL
Z}gk%%# S AR 38 FiraE B 48 2k Aok A 5

EEFERATLM LAY 20 £, GEF P

Z=yk PATEFRER . & REHER Nova Medical J24E% T2 IR E‘\'ﬁ;&
A

PITEF. EFQLRE
REFIATE

BAERAN A FEE
¥ 1% IR T Eight Roads Capital ( 3T & #

G R Fldehty Growth Partners Asia ) . # F &
Roland Berger

T AR B 4 AR R LX)
VAR - RAZ IR AL

. YHERTEAEXPNSHEA. RAZEF fTREALAN A FE2
- A IDG A RiE5 M AR E

FoH RSB A FIR. HTI
1.5 M4#ol: BhEAREE R, #ERLFEFHRKE

8 BN K ., 8] 2019-2022 SFEKNA 10.39. 27.00. 34.74 A= 41.19
1250, 2019-2022 5 CAGR 4 58%. DTP 25 5 A FE &) BARB P B rhiz K, 2019-
2022 SN A4 8.64. 24.82. 31.36. 36.62147T, 2019-2022 5F CAGR % 62%, 2022
-, DTP 25 5N B8] BN 6) 89%. & BARK Ak 51 A 2 3] 35 ik s b 64 Ak S48
3, 2019-2922 AL H A 222 % L. 3200 5 5T, 9259 H L. 1.38447T, 2019-2022
4 CAGR 4 297%. SMO 4k RiFF8 238K, 2019-2022 A7) 4 1.73. 1.86.
2.45. 3.191C7L, 2020-2022 SFRl 3G 55 h 7%, 32%. 30%

EARLA BRIFRE, HER LS LA FHERA. 20192022 5, ELA) 4
T8N EL., Z RSB T, EEFERSGEFER S, 2019-2022 4 EARA
-2 F 5 R 4 39.5%. 36.5%. 57.4%. 63.5%. SMO k45| FARFARSTFEE,
2019 2022 4534 19.1%. 21.2%. 18.3%. 20.7%. DTP 25 54, & F L5455,

A B AR AR, 2019-2022 F 3] DTP 25 4 £AFE 54 4 56%. 55%. 5.9%.
5.0%0
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B9 EEARMETESKESL, BEKRRESLARERAR

50.00 H

HSPS mPRA mPPS 80% 7 comm—SPS em—PRA PPS e Total

40.00 4 60% 1
30.00 A

40% A
20.00

20% A
10.00 A1 .

—

0.00 T T T 0% T T T

2019

2020

2021 2022 2019 2020 2021 2022

FToRERIR: AR, HTI
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FA kR AEHFIR. HTI

RELFRE, NE AN, ZFBRTREHICE. 2019 -2022 5, A3 HLAT
FEFTHMNA A 596, 10.41. 37.48 . 13.721CANK T . R A(i)T 4548 7T B =448
PRGN FANAB A, (i) 2R T A 69 ZATAMZ, IPO A, VAR (iv) K AT T 45348 7T B = AL
SR R G AR oR, 2019-2022 442 A AE B PRIV S-4R & AR K 55 4 2.54.
2.59. 3.65 #2 259 fZLARK T, FTHEBHILE.

2. BRI SG: TEZEREEREKREZ, THBERZTEK
21 PEZRREIRSIAE: RETFBIPEK, Fit 2025 F8 2 FLAARKT

o B A AR 6 T AR 2015 64 2410 L AARK P AmE] 2021 44
8804 1L LAE. T, 2015 % 2021 SFt9 5 A ¥ ¥ % h 24.1%, Tt 2025 F¥at—F
ik 3] 20296 L LAK, T, 2021 5% 2025 F4h 543K % H 23.2%, 2030 SFikF)
38731 1Z AL T, 20254 % 2030 545 5 53K £ h 13.8%. #4E CBIRC 5 13 A3
Z&F 2019 F 12 A & A6y R TSR GARZ LR L EGEL) , Mitkk
T+ B B A B 09 T HPALGAE T I K, 2025 F 1 AL T 2 HILAAR,
T

B 10 ¥ B R R RS-0 T 3 AR
R R AR IR E » 20055 220304 ({5

ERARER 20157 E2020F  20204F £2030%F ARBAET
| i 21.7% 16.9%

il 38913

34134
2,994.2
626.5
23039
2,021.0
L3340 1,628.5
L1105 P34

g 5448 7066 8173 930.1

g 4042 88

20154 20165 20175 2018%F 20194 20208 20204 20224 2023% 20044 20254 2026%F 20074 20285 2029% 20304
(551 (f51) (530 (530 (80 (f55h (f&H (550 (fh) (f3h)

FoRRR: AR . HTI

JEBERR
9 @rﬁfﬁd@&e
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2.2 AR IR S = b4

FEZERGEFREKRZUE REREFRE A L0, HAH LEEEE. B
FHER R B EE TR, ERSRS LFRS NG 22 \75#@#4}@%1%%&}1
2 R AR T 49 42 AR AR TS 8) Fo b TR ARME AR TE 89 & L A BEARTENG) ; A
5%@%A&ﬂ%)kf*&&m7%%ﬁ%%¢a%ﬁﬁgﬁ%%%zﬁﬁﬂﬁ%
ERIE = 5, SRS E) A EFRMEVMZ B 6 61E, TAGHHET;, NMEF
B HREAM FEALFEARE i F R4 A EATRIS T, MG E P AR T EE
BRI & o, 38 45 XAMRE .

B11 R RS = LYt sk

L RO it A RTPA

23 SRy ALl BHRRR

> HAERROT + I .

S e l'm §ER Qag GERN )

RE BRRARNERESTRDECAIRABNRRER o

DK¥ERE AT 13

EEWK-FS B 255 nnn

> BEERERMAT

v BEEGHERE AE
LUTEIN
«— |
IR

.:F.f!*:f*? n{l;vc";.‘;,"m

mErEEE  ggHE Yo gy

i R TR R

TR ) BIRHLBA P HTI

23 RERRMRFOHE KR A: MEARXFESTHKE, REFHRAENERZS &H
FR. 55 4

EFEH, IAZTERATFOEARSEREZEAZTALIERMEREFIRSH
T4, K@&ﬁ%m%ﬁkmﬂﬁi%ﬁé AL £ o E BRI IR 69 Bk £ R,
HIS X8 AT F it 242 n THhiggk, EREAALETATIUAG @:

BRI FHLfERREGFEE K. T EBUTEDE L/ % BRAGERARRIR
. MAEAD ZIHAFBNGIE A0, AN ZRE ETIRS69F R RB3E 40, 7okl
BARE 2 A B RARE TR 6 —ANARMEZGANL, + B 65 bt RS T
GIFGER, XAIMNFTRGSTHOFELEEET T2, 2019 4 12 A, CBIRC
F 1I3AHREBEEEAFT (R TRBBALLSMEARE LIRS L EGEZEILY) , Tt 2025
F, BAAERRS T HEART 2 FILAART.

1 BRARE R G8) 2L MR =5 RGSRMBLRGFEBE, EEEATLYR
EZ—RFBRRAR A E, TR AL ZIE N, FRIEAE) KT S AR
B A LA ERS TRk FHREERRS, RAANHXRLHAEL L
EM%. LB 5RE. REERSE. KM, *l%%%ﬁkﬁwaaﬁﬁfﬂ%

R RE RSO RERFEK, Lk, PEHOFLEEN]HZ N LEF EFTH

Y EIRTRIR, X IR 2 A E ST RS040k m RIL S0, BB R A3 F A

Fowikit, R AN, BERRFRBRAEZX TR, FURBEEA SHLER T

ReY%E P *éz%ﬂ?\jhyiﬁﬂ)’] FATHEREIR AR, xR 8] 09 B A e A AR
K#¥rf. LR RBEERT REREIRSG NS —F @ R EEREAT, 5 —F 8 X FR

2 EARMRE AT E 6 A T R RON. B, ERAIRIEIR G35 A 5k 263 /)

1B IR EN R
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588 SR EHERE . IRROIIBESN . HEEA AR F BiR e A E L E =
7 RSHMAAE, Kt BEF S ) Fe £ LRI = 50, VAR Z HEARE TR E A e
RSHKF, BRHEEPF 2 H, Smitdt AT F IR SAT LK .

BREAEFEFTHE, #—F ik INFRET K, LFEUTRAAH T —
RIHE, AIFEFHMAIRIEARRAZR 3 F E 57 445, l%%&%[ﬁk%&ﬁ
FRATERRL, AR BFSHE R A ETZ & BAAD R EIAB A, oAk F. B
B IENALAF T Al A BRARFE 8] T AEBY £ AL f&%Mﬁ%&%ﬂﬂ%Aﬁ
FI ST, AR TR, MRt —F ek AT F RS 90 R &

E 8 ZA T RS T TR TFHNE. RN, RBFA A ZKER
R, BBRRXOGERETERS PR EQIAM AT RECRRAAN THLEH T
RERL—NEBYEFTFARERSRUT NS, AROLHHLE P FRZIFHRER
RIAAe RAR GG R AR

24 BRREBFSATLGZNEL: LRERAFARANPESN, BB FEELER
%

FIFRA . AT R A T 4RI o SRR HE B S, (R
TS 1B B B 5 AT+ Ak g iR AT A B 77 AT AL 4B W e R 2R R,
AT B R S AT AT HE N AR B PRI 3] SRR A A

&%ﬂ?ﬁ AT BFEEFP T ROKE T 5, FBREAE] 525 49 K
edshl, H=ZFMEVMEZHKYPEZETRENZH R ELIE B HTHIEITHE
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4% -
2.0 A L 20%
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1.0 A L 10%
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FHR R A8 IR, HTI
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HHBGRBET AR ER HMEZGFHIRA N EA BT X, EHERK
FEAENET G, TOUANFHH TR, R F LB HR 25677 H100 H &4 R%
B A G BA & A T SIS, 8] BLd T MRS A J7 B A 309 B P RS B
N, ARG BEB AR TAF A B A F S0 IR S, TP B RAEE L B A i R
AT IR G
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B27 BH B FEETHEX

A kR A8 4R, HTI

PEHEROFRAEITENTLRRARTHK., 2358 226 55 RE0FHLF
%, FUABRIFIRS A4 E., RE 2022 F 12 A 31 8, A& AETEARBEREAS
BN PTR B BATHIR 278 96 A5 24 4.

E28 TREREIEHZAFHHER (ARTF)

2019 2020 2021 2022H1
mERIX wERX w R EREE @ PEIEER « FE

TR R A BRI . HTI

6.2 5| Fn

B ATE SMO. DTP 25 5. 12 = Kk 4483k, 2020-2022 #Fo23) B b ji A
27.00. 34.74. 41.19 125U, F)3IEE5F]H 160%. 29%. 19% , 2020-2022 -3 437
SEANESHNAH 6.9%. 82%. 82%, HEATT 2023-2025 F 8] HF FE I E LA
50.11. 60.79. 73.71 1L7L, FIWIFER S5 A A 22%. 21%. 21%, 2023-2025 F /23] 424
EAESA A 9.7%. 11.1%. 12.2%.
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BREERTKT

(1) SMO 4%

2020-2022 4, /3] SMO LS4 3 A A A 1.86. 2.45. 3.19 127, R uigik
DA A 7% 32%. 30%. FEATFRIT 2023- 2025 FiZ A3k ANFiL ] 3.78. 4.53. 5.35
1250, BIWIgiE a5 A 18%. 20%. 18%. 2020-2022 “FiZ3k £A1E 5314 21.2%.
18.3%. 20.7%, HAVAAME ERHKISTHFIREF AL, SMO 4Tk 544 5 & ¥k
£, KAV 2023-2025 FiZ Ak LA FE 55 A 23.0%. 24.0%. 25.0%.

(2) DTP 2 B %

2020-2022 4, 3] DTP 25 5k S48 3N 3 24.82. 31.36. 36.62 12T, [ 3
EA 187%. 26%. 17%. HAVFRIT 2023-2025 FiZHIIEAN A A 4 4431, 53.33.
64.07 /27T, 2023-2025 R 3EiE A 21%. 20%. 20%. 2020-2022 “F £A| R 554
5.6%. 5.5%. 5.9%, KAVIAARA RMAALY KRG, o8] s i 25 69 B A i
Wik, R RAR DA%, HRAFE 2023-2025 itk £FE 55 A 6.0%. 7.0%.
7.5%.

(3) fEMR L%

2020-2022 4, &) fE R b S AR R ILA S A 0.32. 0.93. 1.38 12T, 2020-
2022 4R phigik 57 4 897%. 186%. 49%, HATFIT 2023- 2025 HFiZ MR ANF A
%]2.03. 2.93. 4.29125C, B3GR 5 R4 47%. 45%. 46%. FKRAVIAA RS L 4 £
BRI E, B @me b b B PR BRIRI A & 7 RN & IRF, K
AT 2023-2025 Fiz A3k LA F 453215 65.0%. 65.5%. 66.0%.

A 29 B iR RMAFFH TR

Bir: EAARD
Bl 1040 2700 3474 4119 5011 6079 7371
yoy 160% 29% 19% 22% 21% 21%
SEER= 8.0% 6.9% 8.2% 8.2% 9.7% 11.1% 12.2%
ODTPZ 55k 5% 864 2482 3136 3662 4431 5333 6407
yoy 1487% 187% 26% 17% 21% 20% 20%
F % 5.6% 5.5% 5.9% 5.0% 6.0% 7.0% 7.5%
@sMok %% 173 186 245 319 378 453 535
yoy 7% 32% 30% 18% 20% 18%
E R 19.1% 21.2% 18.3% 20.7% 23.0% 24.0% 25.0%
@RS 3 32 93 138 203 293 429
yoy 897% 186% 49% 47% 45% 46%
EFIZ 58.8% 37.4% 57.4% 63.5% 65.0% 65.5% 66.0%
Total COGS 957 2513 3190 3782 4526 5405 6473
Gross Profit Margin 8.0% 6.9% 8.2% 8.2% 9.7% 11.1% 12.2%

FAHRIF: Wind, HTI
1E14
KRATR DCF AEAE T ik AT Bk fd B S AT A5 1R

(1) SMO W SA53k: EATFH SMO kG483 2023-2025 I A5 5] A 3.78. 4.53.
5.351270, FHIEiEA 18%. 20%. 18%.

(2) DTP 24 5 b Godr 3. HAVFAIT DTP 25 5 Ak S-AR 3k 2023-2025 SF 55 4 44.31.
53.33. 64.07 1270, RlH¥gikHtbA 21%. 20%. 20%.

(3) fE B Sdr . BAFHE S b £4538 2023-2025 SFIAA 554 2.03.
2.93. 4.291C50, RIHLIEESFH 47%. 45%. 46%.
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KAV 28] 2023-2025 F £ 5 L F AL A A 50.11. 60.79. 73.71 1270, R phigik
SR A 22%. 21%. 21%. H AR A DCF B4 7 ik »t Bk i B SEATAE1E, &£
WACC=12.91%. K4 K F g=3%MHX T, RN SREEEEA 78.12 1CTAR
T, BB PEAART 091 ICFEIFHE, #4 85.85 kT, ARIEAE) EIEAK 7.63 10K
A, PR BAFM 11.25 THE T, 2023 F 8 A 11 B Lokt B RM AL 6.46 7T
BT, BAFKN 74%, BAREE, LT T KT IRA,

R

{2 Bt b G- K e R TIRHA. DTP 25 B4 iKig AR A TR . A7 2hoN A FE A& . SMO
AR A R, A8 AT R IEF e, E AT RGN,
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WA

%1 WH5BERR (£45: FHFAART)

2 A) W ;

$ix/07% 2022A 2023E 2024E 2025E % ii

R 3 PN 4119 5011 6079 7371
(+/=) (%) 19% 22% 21% 21%

A -1371 -143 4 150 2023-2025-F % 228 4 ) 4 H) 4
(+/-) (%) 63% 103% 3603%

EPS -1.80 019 0.01 020 2023-20254F % 424 #EPS

P/E / / | /

M 2 8] 4Rk

V- 2022A 2023E 2024E 2025E FARCE S 2022A  2023E  2024E  2025E
VA e 2,695 3,063 3,798 4628 ELS TN 4119 5011 6,079 7371
A4 1,455 1,398 1,730 2,357 H AN 0 0 0 0
MK 2 A Z AR 242 80 363 175 b gk A 3,782 4526 5405 6,473
A5 280 446 401 608 HERR 333 341 365 405
e 717 1,139 1,304 1,489 F3Z% A 575 601 638 700
R I 234 189 153 124 R % R 63 50 61 74
B 5 7 & 18 14 1 9 w49k A 13 -36 -35 43
F %% Waa 207 166 132 106 AL AT 535 A 1,368 -143 4 150
A 9 9 9 9 P 5 4%. 3 0 0 0
& 2,930 3,252 3,951 4752 be 2 P 1,372 -143 4 150
A AR 1,055 1,181 1,506 1,756 U HNE AR S -1 0 0 0
42 48 2K 0 0 0 0 D= AN O R 1,371 -143 4 150
RA K B R 2 AR 342 344 475 508
At 713 837 1,031 1,248 EBIT -633 -508 -390 -282
JEE A G i 40 40 40 40 EBITDA -584 -463 -354 -253
KI5 0 0 0 0 EPS (/L) -1.80 0.19 0.01 0.20
H e 40 40 40 40
%t At 1,095 1,221 1,546 1,796
38 BT M A 1 1 1 1 EEMELE 2022A  2023E  2024E  2025E
4 & 2340 2,197 2.201 2,352 sk A A
V25 E A S IR AR 1,837 1,694 1,698 1,849 ERIX N 1858%  2164%  2132%  2125%
VHRE RS 3 3 -3 -3 =P s A P VR 63.36% 0.00% 102.84% 3603.39%
BERE AT 1,834 1,691 1,695 1,846 KA Fe A
R Ao it R A 2,930 2912 3241 3642 ERIES 8.19% 967%  11.09%  1217%
AL S E 3327%  -2.85% 0.07% 2.04%
ALREE 2022A 2023E 2024E 2025E ROE T461%  -842% 0.24% 8.12%
BB EHANLR -182 -35 -39 227 ROIC -3460%  -3006%  -23.02%  -15.30%
A3 -1,371 -143 4 150 AR A
VRN R AA - 0 0 0 A REE 3739%  3754%  3912%  37.80%
A7 18 e 4 49 45 36 29 B AR R -7935%  -8268% -102.01% -127.68%
BEFETHNALA 1,140 63 79 48 A 2.55 2.59 252 263
B E 1.81 1.79 183 1.84
BEEHALR 1,030 22 370 400 W)
FAXE 12 0 0 0 ERERAESE 142 1.62 169 1.69
H AL H 1,042 22 370 400 Mk 4 R 19.79 31.15 2745 27.41
R A K 2K B 4% % 13.02 13.19 13.20 13.17
EREHAELRAR 82 0 0 0 AR ()
2K 38 e 7,435 0 0 0 H R S -1.80 0.19 0.01 0.20
3 JL 38 A 113 0 0 0 HFreglei 024 -0.05 -0.05 0.30
& AR A 0 0 0 0 HRE T 241 2.22 223 242
i 7403 0 0 0 fEEE
A B e B 920 57 331 627 P/E / / / /
P/B 776 334 333 3.06
EV/EBITDA 2193 -9.21 -11.12 -13.05

KRR IR N8 4R, HTIFAM
A B 2023/08/11
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APPENDIX 1
Summary

In retrospect, Medbanks' business development has followed the spirit of the national medical and pharmaceutical reform.
Medbanks always follows the top-level design of China's pharmaceutical reform. For example, under the policy of "encouraging
innovative drug research and development"”, Medbanks developed oncology SMO business; under the policy of "separation of
medicine" and encouraging prescription outflow, Medbanks developed DTP pharmacy business; under the background of the
state encouraging the increase of commercial health insurance supply, Medbanks developed health insurance services. We
believe that the business layout of Medbanks follows the development direction encouraged by the state policy and the
construction of "SMO + DTP + HIS" business model is in line with the spirit of the national medical and pharmaceutical reform.

The operating results of these three major business sectors are all at the forefront of the industry, and Medbanks' execution is
outstanding. In 2022, Medbanks' SMO business is the No. 1 in the oncology SMO segment, assisting in more than 1,000 clinical
trials, with revenue of $319 million (yoy +30.5%); DTP pharmacy, operating 96 DTP pharmacies nationwide, has fully covered 27
provincial oncology hospitals and 5 national cancer treatment centers, and has established the first and only nationwide specialty
drug management platform, with revenues of $3,662 million (yoy +16.7%); Health Insurance Services, which has become the
fastest growing segment among these three, cooperates with 60 insurance companies, selling approximately 12.5 million Hui Min
Insurance and over 400,000 Enterprise Health Plans for the year. From 2019-2022, the revenue of health insurance service is 2.2
million yuan, 32 million yuan, 92.6 million yuan and 138 million yuan, with CAGR of 297%.

We believe that the future of Medbanks lies in the continuous self-reinforcement of the "SMO + DTP + HIS" ecosystem. The
intersection of SMO business and DTP pharmacy business lies in the doctors themselves, both of which provide empowerment
services for doctors. SMO business assists doctors in conducting clinical trials for new drug research and development, improving
the efficiency and quality of experiments; DTP pharmacy business assists doctors in out-of-hospital medication management,
provides medication consultation, tracks medication progress and other services, and improves patients' medication experience;
the controlled prescription of health insurance services facilitates price agreements with drug companies, and the reimbursement
support for new and specialty drugs helps to accurately attract traffic for the DTP pharmacy business. In the future, Medbanks
will focus on doctors, empower them, cooperate with insurance companies to develop insurance programs that are different
from basic medical insurance (e.g., "Hui Min Insurance" and "Enterprise Health Plans"), and provide complementary medical
services based on its own network of doctors (SMO network and partner doctors). With the accumulation of business data in
each segment, Medbanks will continue to improve the efficiency of the "SMO + DTP + HIS" eco-operation and realize the
sustainable synergistic development of these three business segments.

Valuation
We use the DCF valuation method to value Medbanks.

(1)SMO business segment: We estimate that the revenue of SMO business segment in 2023-2025 will be RMB 378 million, RMB
453 million and RMB 535 million respectively, with a year-on-year growth rate of 18%, 20% and 18%.

(2)DTP pharmacy business segment: We estimate that the revenue of DTP pharmacy business segment in 2023-2025 will be
44.31, 53.33 and 6.407 billion yuan respectively, with year-on-year growth rates of 21%, 20% and 20%.

(3) Health insurance business segment: We estimate that the revenue of health insurance business segment in 2023-2025 will be
RMB 2.03 million, RMB 2.93 million and RMB 429 million respectively, with year-on-year growth rates of 47%, RMB 45% and RMB
46% respectively.

We expect the company's main business income from 2023 to 2025 to be 50.11, 60.79 and 7.371 billion yuan respectively, with
year-on-year growth rates of 22%, 21% and 21% respectively.

We use DCF valuation method to evaluate Sipai Health. Under the assumption of WACC=12.91% and sustainable growth rate
g=3%, our valuation of Sipai Health is 7.812 billion yuan, which is equivalent to 8.585 billion Hong Kong dollars at the exchange
rate of 0.91 Hong Kong dollars to RMB. According to the company's total share capital of 763 million shares, the corresponding
target price is 11.25 Hong Kong dollars. We initiate the coverage with an "Outperform" rating.
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Risk:
Health insurance business development is not as expected; DTP pharmacy expansion is not as fast as expected; Prescription drug
outflow policy risk; SMO industry policy regulation risk; Company cost and expense control risk; Anti-corruption risk of medicine

industry.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

K, EHE, BRREE () ARERETHE LA T KN KRR P RAMETRAA B AN X LFTADAMAE, FL (i) RORMF RAETEPEARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR N XU RE P46 B 4728 6934, 1, Kehan Meng, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, Roger Chen, EWIRIE (i) AMARETHELEMRIE T KN KHE P REAEFARAA B X ETAINMIE, F1 (i) RORM YA EAR2 5 AR L RE
PRBG LRI A LRI EA K, KRS TR B A MIEA, &0 (QHANNEE) AL THRBREAMSAE. APANRE (RLEERR0) $RAE
AERRELA B 3IMNTHE B ARG ARIRE A48 B 4508 49384, |, Roger Chen, 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. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %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).

EREARDARA /AL FAT (44 B8 ) Al 2 AMARAST 0314HK and 300003.CH A RAITRE . HXAITRE Gl 1. BBRELTTHIA, REAKR
IABANERAEAARE; 2 BARAREA, IRBAIMSRAGBRRRIGSERTAD; 30 RAHAHLERANHZMLT . AHRERANAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 0314.HK and 300003.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 0314.HK and 300003.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

0314.HK A 300003.CH B A&t % 12N A A R BENATAITLEE P
0314.HK and 300003.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

FRRFEBARFENG, FE (7)) BF BRENA RS BHERIEATKF, 0656.HK, A4 478 (£ H) A FRad) EAR KK, 2607.HK, 2601.HK, 1339.HK & 0966.HK B 7T it % 12
MAREBHEP ., BRAEP REFRTRTLFGEMX LIRS

FEFFERARIENT, FE (LF) B BRROA R @E RIEARK P, 0656.HK, A% 48 (% A4 1A 3] LAKAL, 2607.HK, 2601HK, 1339.HK and 0966.HK are/were a
client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR AL E 124 A P RFA 0314 HK R TAATIRS 40438,
Haitong received in the past 12 months compensation for investment banking services provided to 0314.HK.

ERTHE (RAHER) EARZ/MA A HUIZUS R 0656.HK 733 AT IR A48,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from HUIZ.US and 0656.HK.

BAELEN DAAPAF LR FEEARFENE, RE (7)) B SHROARNE @005 RIEARK P, 0656.HK, 2601.HK, 1339.HK A 0966.HK 7 FRE R AATIREF NI L o
TR 49 4REH.

Haitong has received compensation in the past 12 months for products or services other than investment banking from F%7% =% BA TN, K& (X F) EfF BRRNA A DM 5
RAEAIK P, 0656.HK, 2601.HK, 1339.HK and 0966.HK.
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W 42AE 0700.HK A FIEA KT A RAD TREE,

Haitong acts as a market maker or liquidity provider in the securities of 0700.HK.

BARREARAARAS ( “BEARR ) AR R A5 XKALRME 2607HK & 260LHK IR .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 2607.HK and 2601.HK.

RAZX (2020 % 7 f 1 BF#HAT)

BABR OATRANT") RAMTPAEERARTABEANE LR
A RTRT. PRRBTAT. KA LHEDE HT 4L, FAHT
RAMIAENTER &, BXA LA AR AL AERERR, EIETE
T, PHRGREARAERMARTEN, AFAOFERENARA
ATAGRL (WPEFAOAAHE) DAL LEE,

LR EFAL

RFRF, Ak 12:18 M RTRRE RRREKIE 10%0 £, KEZ
’F

tH, Kk 1218 M ATEAS REERTRAK, KEXAPT. RE
FINRA/NYSE 8932 A A AL, &MA%¢iﬁA&AﬁﬁL~ Al
BTAT, AR 1218 MARTUMar RSk A 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 ¥ B/ - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

BRE 2083 %6 A 30 HBEERKEHRIENH

RFAF il

(#7)

BERFREALELES 89.6% 9.2%
BRRITEP * 4.7% 5.6%

*EENMPARA DRTRATEP T BB R

LEPFEHRIN, PUBREPAHEANEAETRT, PRAZEXTHA
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Outperform
89.6%

Outperform
89.6%

BTK®

1.1%
10.0%
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RAHIE FINRA/NYSE 693 R A AN, RNA P HRRIABA E—£5], FE2EA LA REAERANRE.

RATHRBAAEN (B22020%6A308) :

FN, AR 12184 A RS A AR ECKRE 1094 L, KAEZ T

T, Ak 1218 M ARIAA AERRERAK, LERUT. 4R35 FINRA/INYSE 695 R BN A AN, AR P R RANSA & —£ 5]
i, AR SRS LERHSRIEE 10%00 L, REZ T

B Z AR B K-TOPIX, $hE) - KOSPI, 4 7% - TAIEX, # £ - Nifty100; #6877 % B #tA & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 4.7% 5.6% 10.0%

*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.

BBEFEREAHR: BLERAATE. RAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. A BL IEUMEFEH
THATRZRA, B AFIMERATEAGRA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEER A REE: BAERTRARPEIRRBENTE A REFEEAPA. BEIEF (600837.CH) , BEABRTLENENG), L2TYEAATE A ROALRE. 2
R, BAERER S EEARRRREL, A EEE R HRIEANTE ARRATRA LA,

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.

BEE LA 100A K (Q100) 8% BAEF Q100 4R~ 0H 100 L BLEAEANRATE ARNITZF S, IERERALATRZHRisds, FEOTRQIER A
REAWNG TR LOHAL, BEEREEH QL00 EANMEL LT,

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 #F A %R &k, REBARFNE SR (@HERRT MSCIESG Research LLC ALHBAG ( TESG 7 | ) MARATENRBERES (1541 ) 6 ¥R
ERIKERETHEORANE, EAtARTEN, FARRTAESEMRFRETERE, QETHERPHEZ BNNERY, AEARGRRTASER, REFE
MY ALHAEH S, FRERAFETLRIE, Fod s ARIARIr. b, BERARLREATHENER L EMHIER, AMHMEREE LA, BRORELT
RERNRE, 656 FHAKEE LA THA R OETERIR B ROETTE, CAEMEE, A&, £k, B8 BRERAETLOREESE (QEARRE) A
BRI,

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.

HRSA (FINESG) BBEFARAR: ALALRA (FINESG) BB, FE5bFmlALEAREREN:
F—% XA (FIN-ESG) 546 2 b DR THERFHRARAEAED (A TRARNE") ATARRBOAFELRERA, ANFHE LOERERTEEREEMRIE, 507
Wt RIEAE, FRMARR ISR RN, CRREAETIAIIARE, B EIRARRLRF BRI, KNG RAHEMAMASAAE T4 BHA AR
i%ﬁ%%%ﬁﬁ%&ﬁﬁ%ﬂ@%ﬁ%ﬁﬁg
RRFRE KIS ERBREAANE P, iﬁk&ﬂ%%ﬁﬁﬂﬁ%ﬂ%%ha%%ﬁﬁ&&;% . RSB FTAN R R BRAERAAA ARIER DY A a4
'”\, f«ﬂx&?ﬁﬂk%éﬁq%ﬂ‘i’?ﬁ BT B Rk i AREFTEA ZR—RAA RR 404, F"#%m)ﬂ}] KR (M5 LSEHBE) RERATELN, a0
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AT A BB RARATA,

LER S

HoOLHL BB DR, BRBE. . M. B, TR A6 AL RN AR AR . BARSAE. B BRGNS, TUBRALAALRE 25
AARKH, @R PARREHRETE, DRFKETE,

Fuk ALK ABAAR, ALRRETEANGLRIRAZ (o CLRREA P EAHN) CLRRAP RS (AIME) i) (RRMBAKR) ) A28, Niie
WIXHARIIT, ZALTERE LM RALR RAT—HE, WAKETFRAZAE.

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.

s 2 35 g3 F

FOEEANRRRE: AREDARBREAZAARAZ (“HTISGL") HATH BN ERERALARAD (“HTRL) £47, B RRBEBEARMREN (F571%) &
AR ARTNEED GLHEARBEN) HBIEE, LIRS L HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 894080 F&47, HTUKK A1 B A% AN £A K
& ARTRE.

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (%4RA TWERX A1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A40KH
FARAERBFREAEAATRAZ (HTISG") #—H2.

FARRIRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E A /REEEFREAZ AN ARAR AL REERER.

AT RS RALECHEERRATERR, 12 HTRL, HTISCL AT LR T AR REARAARAZ ("HTISG") 8RR M LAY, T A B TMAETETAE T
PRRMRIE, AXHTHAAANBERARE Y, #F LR, BAAFRE. AXHBALRA, XHTRANETIIILRZOAAAERBRTTEGNE, AXHFHE/
TEWERAEREEOATIRTRENIEN, ALLAETER, ALY RANEATRLELTEER. PRAXS SARTA AR K Folspey FALATIMY, MILELH
TRAREA P ARG h, TENRAAR-ERABANLR, REBERS), ORTRRITETLY, AFATRARH TN, Bl REARAHRTE. BELARE
AXHFHEBGEAGE T RH. PHFFAL BAEFAMSHN, PENHFRAF NG, BRESA AT FELERGFAT ARG THRE R, 2, bk
AeFBaE LR, MRERTLARERRERRTESTE, £ TRARIMAR KGR AETLRANENRL, HISC AEFTE. BRARBAS YRR T
f£,

B KX A BRI TEG TR, HTISG AKMN G XIKAG . FATEAR. TEPER, ATRMAN LFARALA AR GEMEAIITASRRA KRCILCIARATE S,
HTISG $Y4 & R XA Rt LALHTE HIISG ik EP o d RESAIAAEELARN T XI BB T HFR BN KA. HTISC THk 5 AR ERAE LA
—HABTRR. RHTRUEA XS RARAIAOREAT RIS A, BRAEN,

95 7 48 B 7 3k www.equities htisec.com , B ESA 2 EERFARG B LA A RRINARFTLLHNNEE S,

FEARMARBESE & ATHLE A LIA G EEE R AE FINRA ATER SA RERE T, FERZED ANRAK XS ARAL B fpad tirhd, MEaRET
EAR RN F 241 FANZIRA.

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
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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.

PEAR E 4o

RETLAAAR, FUEHDHEAREZLRARAL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERADBLER: BB REARNA AT (HTISCL) A T ARG T RE, HTSCL AERBAREARS 1 RLATED (NBRARS) HHRAG . GHLREFFHAK
(EARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTIEAR
BRESRERERANGTE, ERLMREARLRE PHANEEMERTAL. ARLREGRBEARALRE T FARE LA ENETETHHEE HISCLAEAR.
LRERENELER: AFLIRSE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MLRIEATHE HTISG 2EBENG], HALLE M, BRALEREFHLRES S FH
AOMARBZBIEHAR, KRELRERBDIRE 1934 £ 2 BIER L) E"F 1506 FARABREME 1 KB L EAHERA 1 (“Major US. Institutional Investor” ) A» T ALK
F# 1 ("US. Institutional Investors”) . @ EEAMERE S RATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR Tt EMKIARTREN LR
BRE, HORBAHLRE RN E ARTEMIEASIMELRILEEH LS, REET HTIUSA, HTIUSA 1 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHLRE, LRGTLT OANPT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATERiEA 540
FABIENGTY. AFRRE DT BN HOIPL, HTIRL K HTUKK 247 R 2 R L& FINRA BB R4, BSLTHARL FINRA 2241 22 M5 B A MR, AFER
TRk P B MR G ASIRA, RARFRRE bt AR AR A LRI E (045 AR) TRAL—ZAR, FERLFHEATRIA M, IR%LEHNY
HR, AREZREAIARERILNE ETRARA, SEAXTRRZFHRLANFEARS ZBENARAENRETER, RRTRE PAELAING LS Bt 1T
EARMAERIENATRMANMEZ LR EDNF R, TENZFEAIMALBRIENMAIMN L EBRA G0, ERRGANIARNHERE:

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
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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 HTIKK 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSHE) RAARBER G BREEAAKEHA
RATHAGEMA, FARBARLEEEN, BTG SATMRETERSAS, 28F5". AHETEF MR REANALLEINN, AAREEEAL XL 0E
AR, ERAET BRI QRERFTLH, EMEAR ) RAARELER AN F A ETEARMET EEARA, BRALAOARAET LARFHAR,
WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANEHIAMERNZ ARG, AP AR EAE RS KO ETEH S
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%
A FIRTRREY . $REEPBLAA, EWEX, AFMREETHATHTRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LIFRIEANRE, EMERARME R Bitik, ARIZFMAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmg R A ELER: KH7RE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] F#r Atk i2 4%, HTISSPL R 44 (MARF#) (%
100 %) (“PA) RXHBABMARE, T (a) REXFiER, SRTTUNHY, LHFTERAARPMIELLANEN (b) RAIMAXIER XHAITELS A

PIMTAE RS HAREITIALRE ., AFLREMRBLFS GEARE) (F 289 ) 5 A AATARANMETE, HTERARLRERF LIS LK MR
A, KARLREHIAARRLATIE &5 HTISSPL R £

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

ARKANROFR: AFLRLWEEBREAARADNAT, §ENKSAFARE RNLRRSIRATALALRIY (B0 RLBABP TS H (FE) ) § 61
(1) 4, %1711 (1) FHPFRBXER)

RERREARENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHRAEELE P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14° XAV 414 K 534 B2 B A 7T 45

RUARLRE P RANFRCKABALHN 05% . HARBALELREATRAN LLAL P LALCETZAKA.

RXAZEFAHBSFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" #1445 i
KALEAEFER R OATRAASICT) A3 (RRALER) XHF 2016/396 FHEEAKALY)KAARL, AFATLRTRE 2001 F (28 %) ERKATARLEP

RELBRANADE REHAAKA LARREHTHEK, ASIC HMZ KT EATRERR: www.legislation.gov.au, #:8 BFRZENLRIRETINEEEEANL AT, #

FHEEERRADERGERGELR,

WERRZNBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, OEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF 4272 75 : INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

7 49122 43156800 4 £:491 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA BRE RIEAZR ARG 2019 %, REHARA,

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
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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com
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“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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. Al rights reserved.

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