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L agAEER, $RES KM

BEEE:

Bl KA 2023 ¥R 2023 EFF LA 23.68 2T, FlHEIEK 15.52%:;
V24 A8 4.50 {20, Flrb¥g K 13.91%, fedblaa& 4400 3.74 1o T, Rk
5.14%. ¥ EPS 4 1.06 AT; At - 4K I EFE 7.79%, ZE ISR ER
2.85 17T, Bl _EF 35.02%.

RV S -2

1, b4 KEFRR, Jodp 2G4 AEE R £ 7k B BF4Mh. 1H23 JX N 23.68
7T, Bl3gK 15.52%; 12H4 708 450 /2T, Bl3gK 13.91%. 1H23 £4)
£ 2 7538%, RLtkEfEE; 2 BALA 4 2.851C, Flb EF 35.02%,
N 8] 45 B AL IS K ROk B & K BUR ANBY Ao 3L B Ao S AT ARG e BT B,
2Q HE N 15.04 1274, BRI K 21.21%; Va&44)iH 2.92 12, B b3 K 17.14%;
JedEya % F)08 2.47 12T, FHIEK 6.98%.

(A) 2E#E: DL LS FSHit: 1H23 K LEEHEMRARLIEK 7.15%F
17431070 £F, S 2B L 5N E T 5.7pct £ 73.92%, B A4 X4 I
AR K 12.18% % 13.89 1271; 445, KA XA EMAR LT 8.89%%
3541L 7. TG, AETFEHERNRLEK 15.80%% 1.77 10L; H=7%F
LA EINF I K 6.25%F 15.66 1070, RIGHEA/EILNF LT 4 4.66%, &
L REMNILE 39.54% 3R R 2 -F 6, FHEHFMRARIEK 3247%F 2.65
LT, & RN ETIRA L4pct £ 11.26%, 7 & B 7 AN K 25.48%,
B F % e 78 ALJE LN 3E K 55.04%.

D% T OTC3E7h: 1H23 AR 3B K 48.64% % 6.15 17T, & 18 k4L
TR 5.8%E 26.08%, HF, KA HELARLIEK 46.09% % 6.01
L, BEREXHEKRNRIIEK 515.46% % 1383.80 77 ., OTC /44 Rl JA N
3K 60.13% % 3.00 12T

(B) 9 - &: FPHEILARIEK 12.13% % 20.50 12T, &b 86.56%; F344
89 1H22 9 47.30 T EF £ 49.96 T; EJFBARICAF HLIE K 2 45.92% % 2.78
L, ¥k BT BT E N d 1H22 49 101.80 TIE £ 96.26 T; HikIk AR
s K 38.35% % 0.30 12T, F3E M d 1H22 49 51.47 T3 £ 54.00 LA F A,

2, 1H23 #A18) % A & 3% 1.46pct, = B4R RHKFERA, 1H23 N HER A
¥ 090 pct £ 46.34%, T BANIHEMBEK, NI KEHARE R
Fo M RANITER, AT ER R EIFE TIEAY, ¥ 2 L4 1.85pct £
45.61%; ‘&35 B F 340 0.04pct £ 6.43%; F A3 N F 425 0.62pct £ 4.60%,
¥ 2Q ¥/ 0.91pct £ 4.98%; W5 % A KA 1H22 Y 363 7 L, EE R
B AR AT FE I G HRA L. R4 1H23 B A 4 A & LA 1.46pct £ 56.90%, -+
¥ 2Q EHF 2.87pct £ 56.01%.

ER JoE 2 & XS b

2021 2022 2023E 2024E 2025E
BN (F T ) 4022 5014 6426 8096 10044
(+/-)YoY(%) 52.6% 24.6% 28.2% 26.0% 24.1%
AV (T 7 ) 863 1051 1309 1655 2094
(+/-)YoY(%) 58.8% 21.8% 24.5% 26.4% 26.6%
4@ R EPS(TL) 2.04 2.48 3.09 3.91 4.94
2] (%) 76.0% 75.2% 75.2% 75.4% 75.6%
BB (%) 18.1% 18.9% 19.8% 20.9% 22.0%

FHRR: N8R (2021-2022), HTI
EiE s AV Sy )3 B BN 8] PR 6 4 A
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3, 2023 F L ¥ EELAEEK 6.54%F 4.97 1470, 1H23 NAME T 340K 5 1235 7
T, ¥FRAIE 2688 77 s FFBAARAK 390 B L, AGWHMNIRE AL BLRA
WAL K ; HALALE A7 5860 77 /Lo b, HXABET M4 5.31pct £ 10.28%, J H K F
BBV 846 77 L E-943 7 7L, w4 1H23 13&4F)iH3 K 13.91% % 4.50 1L, F=dF)3
B A)EAE K 5.14% % 3.74 e, o3B3 EFA1AE 15.78%, Bl LT & 1.56pct, JELF
MR E T Bk 8 BUTAN

4. 2FE: (1) $RFRELLBRSHERTHE, FHEE. ZEBPHRFL. NaL
G B KPR N BRI F N, AT ad AR MET, ML &, £LHT
J % ) BORATS: 05 4P Bk )2 B L5, FR 84T BOBROR 05 &, 38 48 B K 1a Sk X UK BB
B3 ARG HIX R AR & T R A S KR Bsh R AR AR BRI S ik ) 48 1
ZRMLT AR TAR A A SRR A ETE

(2) BFBAILARREE, IPHEL+FZRBIZHHAB. ORBRET: N8 5By
BREAENAHSMELAMLE, RERBRIEE, HFLFBRBINELET REELE, /o
RAUBZERANE; QIPFEL: 5 A 5 LRFEL, ARFZBFARKBITNZEHN,
HANG0 S EREARN P EZAFIKREA: QFA: 1H23 N B KM HL
TETAAE KA FE R 4 A, BOEWEN T F 9 RS E UK&ER, AT
K# A LKA B AR, AR e P O TEELE, ERAAT (2023 245
REAHGED) A (HE, 2B LA I, BUpE N5 Bk 4%
FHARKFLEREGENSTINEL REERFERIZEETRILEHERE X ERER
SRR, #ILE R R P RT3 AR, 50 F BILE Uk FAHE R

(3) AEB SIS ARE, 5 HMERIH ABRKE . OFGEW: B EHH1T, 618
RHEHAR 9L, BESRE, RM. TAE4 % TOP1, TOP9. TOP3, k¥ &4 5.
FHEGWIL, ATERBAENMNKL62F X, 110 5. 1200 5 K, FHERM LKL,
FREOFEELANALN; QBEMEN : HFELRL, FRBPFAFHSMLA, 61812
J FORG B bk S £ TOPA; (R)EAHE: 1H23 B AT ILE . B d R4 ERK
ks @NEIT: AHRE SR, EFFELAI AL, RED BB +HEEREY
AV TR R R

(8) FEABSERK, BACKHIBHE B ER KM BIiR. OQFL: R KLRRY
Ak, PRI AT ZE A R AMERAR; QARG : 6 A 29 BN S L
61.3 T/ 18 283 A BRI T IRFIHEAZZ 5245 FAZ, G E MR AKEE 1.2%, BEE25F A
Mo HAAR; QA= H: 8 A 23 B WME WAL AT EEER, =860 RAEE
130 /AL, @A 1211, B KM\AEE S,

RN E B FIBT . NS AT R AR ARG RAR B AR K AL, RTEMER/HESE
Wi, & ERBafl BB eRE, A -SRI HFZH, RIEALHKFR
Pt HEE. 23 FmikFRIE, EPFTREANSDEAR; RELZFERZT], £
BATEB S KBS, BB H LA, BEE TR, RAGKE ¥ K B4R, 23-25
SN N A R H B F3E 1R & 28%/26%24%, T RILK #1038 K AE S,

R #H BAFM, Tt 8] 2023-2025 AL 64.26 127, 80.96 12 LA 100.44 12 7T, Btk
¥ K 28.16%. 26.00%F= 24.05%; V3 &4 #]id 13.09 /27T, 16.55 1 TA4= 20.94 1zt (&
M A 13.20 12T, 16.83 {2 0A= 21.28 12 1.), Rl K 24.48%. 26.44%F= 26.59%, *T
S #EF EPS 7 3.09 7T 3.91 A= 4.94 o AR E Btk su N 3] 2023 §-F3 PE, UAE
BN RIS ABRA RGBS, £ T2 8 2023 F 40 4% PE (R A 2023 5 2.0 /& PEG),
st A TAE 523 1270, *FE BARM 123.56 T (-29%), &FETF AT iEE.

RAefT: RERARBEK, B AIRTY, Foiie R AT,
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HAITONG
% 1 2 3) 1H2022 #= 1H2023 HFE B L HFBRAFR
o e 1H2023 1H2022 B
283 (87 L) LER- TV &N 2 285 (87 T) LER-ST S PN
LR aE 1389.07 58.91% 1238.24 60.69% 12.18%
B4R, R4 353.89 15.01% 388.41 19.03% -8.89%
BT R Sy 13.84 0.59% 2.25 0.11% 515.46%
ZAK, R4 601.09 25.49% 411.46 20.17% 46.09%
FophkiR: 8] 2023 FSF4R, HTI
& 2 /N3 1H2023 4 = 5 8 LA A
BALiTE (B ) JR%B A (B F L) At (BF )
Rk 2049.56 - 2049.56
E 7 B 277.87 - 277.87
4 He 30.46 - 30.46
IR % B HAl - 9.85 9.85
it 2357.89 9.85 2367.74
FHRR: N3] 2023 FSF4R, HTI
% 3 38 1H2023 & LA EHR
1H2023 1H2022
*& HERX £ L& EEE SEiwLs £ L& EEE LITLH RS
(a7 ) N E BN E (a7 ) KN E KT
A#FS hE 177.26 10.17% 7.52% 153.07 9.41% 7.50% 15.80%
$=F7F4 BE. 24, R4 1565.70 89.83% 66.40% 1473.59 90.59% 72.22% 6.25%

FH kR 8] 2023 FF4R, HTI

W0l IR IE L2 G 0913 B FE A ik 4 B B
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R4 RNIARFREHBRABRSH

1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 1H2022 1H2023
FLERN (F L) 80852 124118 84576 211841 86331 150444 204970 236774
RHIFE (%) 59.32 37.26 20.65 10.93 6.78 21.21 45.19 15.52
2o EEA (FL) 65741 97180 74427 157519 72581 124299 162921 196880
ZemA (FL) 17936 29417 19865 57087 20628 37667 47353 58295
24 (FR) 62916 94701 64712 154754 65703 112777 157617 178479
EAE (%) 77.82 76.30 76.51 73.05 76.11 74.96 76.90 75.38
F AL R (FA) 711 1482 816 2601 779 1618 2193 2397
FALBE LR N ) AN (%) 0.88 1.19 0.96 1.23 0.90 1.08 1.07 1.01
HWERR (B 38824 54318 40619 71027 41094 68625 93142 109718
B F LN (%) 48.02 43.76 48.03 33.53 47.60 45.61 45.44 46.34
FmEm (TR 6131 6967 7165 14041 6663 8571 13098 15234
BIE R EALAEN (%) 7.58 5.61 8.47 6.63 7.72 5.70 6.39 6.43
FEER (Fr) 3100 5051 4494 12824 3396 7492 8151 10888
FL KR ZRAN (%) 3.83 4.07 5.31 6.05 3.93 4.98 3.98 4.60
W& EmE () -360 -385 -371.3 -320.1 -683.5 -424.3 -745 -1,108
T 55 E AN (%) -0.44 -0.31 -0.44 -0.15 -0.79 -0.28 -0.36 -0.47
Z W ANE (F L) 17560 29129 13259 61263 18018 31725 46689 49743
IR (%) 78.27 33.02 28.03 3.02 2.61 8.91 47.06 6.54
FRIMEN (F L) 627 69 43 156 40 9 697 49
Tt (FL) 532 163 4 19 661 22 696 683
A BH (F L) 17655 29035 13298 61399 17397 31712 46690 49108
IR (%) 79.19 35.03 25.02 2.68 -1.46 9.22 48.90 5.18
FrigaE M (L) 3114 4169 1154 7908 1895 3155 7283 5050
FRIEREE (%) 17.64 14.36 8.68 12.88 10.90 9.95 15.60 10.28
HAE (F ) 14542 24865 12144 53491 15502 28557 39407 44058
R E (%) 84.04 33.63 33.93 5.23 6.60 14.85 48.66 11.80
FFHE (%) 17.99 20.03 14.36 25.25 17.96 18.98 19.23 18.61
VHAEAEBAE (F L) -57 -41 -83 99 -325 -618 -97 -943
a4 A () 14598 24906 12226 53392 15827 29175 39504 45001
R K (%) 85.74 33.60 35.49 5.17 8.41 17.14 49.06 13.91

MR Wind, HTI

& 5 N REBNTA (FFH L)

2020 2021 2022 2023E 2024E 2025E
R EaE 2172 3300 4028 5031 6226 7617
yoy (%) 46.38 51.94 22.06 24.91 23.75 22.35
st (%)

RTHE 449 708 970 1377 1851 2405
yoy (%) -0.44 57.76 37.04 41.97 34.41 29.93
& (%)

Bk ol 2636 4022 5014 6426 8096 10044
yoy (%) 35.64 52.57 24.65 28.16 26.00 24.05
E A1 (%) 76.56 76.01 75.21 75.22 75.42 75.59

FH &R : Wind, HTI

W0l IR IE L2 G 0913 B FE A ik 4 B B
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% 6 TN 4EE (45, 20230912)

B AR EEE Y HE b LEFRL KA 34
PE (4%, 2023) 38.2 36.4 25.3 24.1 31.0
PS (4%, 2023) 5.2 5.1 2.2 1.4 35
PEG (4%, 2023) 1.5 1.5 1.3 0.7 1.2

FoH kR : Wind —E A, HTI

W0l IR IE L2 G 0913 B FE A ik 4 B B
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W %48 & 57 Fa TR M

20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 5014 6426 8096 10044
R 2.48 3.09 3.91 494 B RA 1243 1592 1990 2452
B AT 13.11 15.59 18.66 2246  EAE% 75.2% 75.2% 75.4% 75.6%
HRZENER 1.82 2.87 3.70 478  F LALE K Aa 56 72 91 112
LR R A 0.45 0.60 0.84 114  BLHLER 1.1% 1.1% 1.1% 1.1%
PERE (42) R 3 2048 2684 3371 4167
P/E 43.53 34.97 27.66 21.85 #LHAE% 40.8% 41.8% 41.6% 41.5%
P/B 8.24 6.93 5.79 481  FEHA 343 429 532 609
P/S 9.13 7.12 5.65 456  FEFRAE%R 6.8% 6.7% 6.6% 6.1%
EV/EBITDA 51.25 31.18 23.53 17.61  EBIT 1069 1328 1708 2201
M8 F% 0.4% 0.6% 0.8% 11% WH%R -14 -15 -14 -19
BRI Baix (%) %% B %% -0.3% -0.2% -0.2% -0.2%
ERIES 75.2% 75.2% 75.4% 75.6%  F A BAEHIK -19 0 0 0
i FAPEES 21.0% 20.4% 20.4% 20.9% B E 81 108 109 100
FRFKEFE 18.9% 19.8% 20.9% 22.0%  #FLA)H 1212 1542 1947 2464
AR E 15.6% 16.3% 17.2% 18.1%  BAsMILE 2 4 2 2
HAERE 16.2% 16.7% 18.0% 19.3%  FIEER 1214 1538 1945 2462
BAEK (%) EBITDA 1187 1363 1757 2261
B Ak NI K & 24.6% 28.2% 26.0% 241%  FTiEAL 163 231 292 369
EBIT 3¢ K % 10.7% 24.2% 28.7% 28.9% A EFTIFHER 13.5% 15.0% 15.0% 15.0%
Ao K E 21.8% 24.5% 26.4% 266% U HEABE -1 -1 -1 2
A2 R /) MR AT 2 & & 8 P A & % A1 1051 1309 1655 2094

VRS 16.6% 17.1% 17.4% 17.5%

RANE 5.76 5.48 5.38 5.40
R E 5.04 4.75 4.65 466 FEAGE (BFR) 2022 2023E 2024E 2025E
MA L E 2.53 2.70 2.93 319 HhEe 2514 3381 4539 6049
ZERBRIR R U YR & X 270 346 436 541
J bR B R $ RS 19.66 19.66 19.66 19.66 At 671 859 1074 1323
B0 R4 R4 196.95 196.95 196.95 196.95  HCRFHFF 2260 2277 2297 2321
EREREE 0.75 0.80 0.84 087 mHF AL 5715 6863 8346 10233
TREREE 24.30 20.02 20.64 23.23 KBAEAIET 83 83 83 83
I~ 206 321 392 432
EHEIAL 349 399 439 469
R 78 78 78 78
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 1004 1168 1280 1350
A 1051 1309 1655 2004  FEZH 6719 8031 9626 11583
TR A E -1 -1 -1 2 EMEHR 0 0 0 0
EI R 137 35 49 60 AT EIEAGATIRK 372 477 596 734
El 239 &1 -100 -104 -107 98 FUKIKS 0 0 0 0
TBHRELH -318 221 -27 31 HAwRAH AR 619 775 954 1162
BEEHALER 769 1217 1568 2023 s At At 992 1252 1550 1897
P -353 -204 -162 -132 kg 0 0 0 0
Eeqy 254 0 0 0 HETkMnk 125 125 125 125
H A 81 108 109 100 dERE) G At 125 125 125 125
BEEHALRK -18 96 53 32 AR EH 1117 1377 1675 2022
AR 0 0 0 0 FAEA 424 424 424 424
REARFE A 0 0 0 0 BEETENIIAHFE 5552 6606 7903 9516
Hie -320 -255 -357 482 U HMAERE 50 48 47 46
BREDRER -320 -255 357 482 [P E RS AH 6719 8031 9626 11583

AEHRE 431 866 1159 1510

HiE: (1) APHEBABFORENEIMA 09 A 12 8; (2) ALEEEHEA
FH R A EFR (2022), HTI

W0l IR IE L2 G 0913 B FE A ik 4 B B



133 B IR
HAITONG INEFFR « AR (300957) 7

APPENDIX 1

Summary

Investment Points:

First-half 2023 report showed revenue of RMB 2.37 billion, up 15.52% YoY; net profit attributable to parent company was RMB
450 million, up 13.91% YoY. Diluted EPS was RMB 1.06; return on average net assets was 7.79%. Net operating cash flow was
RMB 285 million, up 35.02% YoY.

Comments:

1. Quarterly acceleration in profit growth, divergence in growth rate due to government subsidies. Operating cash flow grew
35.02% mainly due to sales growth and government subsidies.

2. Expense ratio increased by 1.46% in 1H23 due to sales and R&D expenses.

3. Business profit grew 6.54% to RMB 497 million in 1H23. Fair value change net profit was RMB 12.35 million; Investment net
profit was RMB 26.88 million. The effective tax rate dropped 5.31% to 10.28%.

Operations Review: Multiple social tasks undertaken, efficient operation with Tencent, breakthrough in R&D, stock incentive.

Maintaining judgement on the company: The firm built a foundation on its R&D system and clinical experiences. High growth
targets for equity incentives fully reflect long-term growth confidence.

Profit Prediction: It is expected that the company's revenue from 2023 to 2025 will be RMB 6.43 billion, RMB 8.10 billion, and
RMB 10.04 billion, representing YoY growth of 28.16%, 26.00% and 24.05%. Considering the PE of main cosmetics companies in
2023 and the premium of the A-share leader, a PE of 40 times is given for the company in 2023, with a corresponding reasonable
market value of RMB 52.3 billion and a target price of RMB 123.56, maintaining "Outperform" rating.

Risk Warning: Rapid rise in customer acquisition costs, product series concentration, failure of multi-brand expansion as expected.

W0l IR IE L2 G 0913 B FE A ik 4 B B
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, FEA, ARRE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, 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. | 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.

A, EiF, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, 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 (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.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

RRETERERERA RN ARET KR FERARN ) - ARG NB T FEHEN S RAARERARTAL ARAT N S ERARA S — A7 MR+ —FEFMAH
HREMFEARTAS ARETNAT P ERARN ] —F 7 NG | THRERRTAL AR AT RRANEEARN ) ARETMALAH A RN S ARETRFRTF
BRERANAFETRARTERARMN ) — R TR LARE T AL ARETRFRTEEARA I - R TRARHARZSAEAL AREATRFRTELARM ] —KFH
FERARZTHEAL AT A T ERATERAMA G - EF AL LK FRABEIEART AL AR A TRLG KAKBDA R LT E T RLh KEARDA RN B+
RERKP AREERART AT EARN ) ARAREATARN ) ARERMAG BB A RN XRFRGSRELARA KNS, TREE R E—LFATRLE KRR
AN 2001 FRIBRAK-GRATARTALR IRRE- R F R ATATALRRARA S LETA LN BN ALTATRFRTERARMN ) —RARFLAR
BT ELAMALE DAANRBANE P BlRE P REFIT/TLEHEARK LS RS

RREFTZREGETA RN XREAT AR FERARN D —RFNB T FEHEN L REAFEARTAL AFA TN FERARA D — AT MR T —FEFRAH
BREAFEARTAS KFAT SR FERARMN ] AT NAEBE 1 SRR EART AL ATATERRTERARA ) KFATMALBH A RN LKA TRFRTF
BARAN ) AFETRFRTFTRARN ) — AR F LARE—TEL ARATHRARRE AN - R TRABRHARZTAEAL RRETRFRTERAMRA 3 — K8
FRBEARZSUELAL KFRA T ERTERARA DS EF AR LR FRABTEART AL ARA T AL KEKBRAA RN 8 LT AT REH KEKRAARA DG+
REAKP AFAERARTALFEARA S LT ALRHH AR D ARARMAGRDA RN AR FAESREARARA G, FRET TE — LKA S RIE KEKRA
ARAZ 20015 RIARAK —FRETARTAUR IHRE-F P EENN ATAFALRAARA ) LETA LN AT and LR A TRFRTERARAN - RTHFLAR
5 —% J 4 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRALEN QAR ARRAF ZREGERARA D LFAT AR FERARAN ) — AT N+ FEHEN S RARBEART AL ARAF MR P ELARN - K7
Mt —FEFRAHEREATEARTAS ATAT KR P ERARN N AT NKDE 1 SRREARTAL ARAFTERRTFHARA D LTEAT AL BH AR
NAXRETRERRFRARN ) KFATRARTERARN ) — R TR LARA—T AL LKA TRART T RARAN ) - KR RRERZFRELL LRA TR
TEEARA R FTRARREOREZFTHEAL RTA T ERTELARMN I A BT RALKFRAMRBIEARRT AL LFA T Rl RBEARD A RA 3] LKA F Bk K
BARRARNADHEREAKP AFRERABTASERARN ) ATALERATARN D LT AEMAG RS ARA D AR RAZSREARA RN, TRETTE— L
TAAAUGKEKBAARAD 2021 5 R IHRAR - FRAT AR T AR IHRE-F AR ARATALERA RN A LERA LN AHRARAT AT MENIZ
7 5 R A 4B

Haitong has received compensation in the past 12 months for products or services ather than investment banking from b % % 7 Z R B XA IRA D) X7 A7 MR FEBARMN I —K T
N+ 5EHENS RSREERARTAL ARAT R ZERARAN ] - AT N - TR FMAHEREAREART AL ARKA T NAT 2 FEARN G — K7 NHH
E1FAEEART AL RRATERATEHARA N LTETMALEH A RN XTETRFRRELARN ) LFETRFATEEARA ) R THFLARE T4
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EATETRFRTTRARA - R TR RRER_TARLEL LREFTRYS

TR K

AN

BAERN AR AREORZTAREL ARETIERTTRARA - T AL

LRFRAMBRIERRT AL ARE T ARG KRRRDARA S LKA T BuG KRRARDARA @I AIERKP LR ABKARTEL T AR LR AHEH A RA

AATERBAGREARNG AT T ARSRLARARA ] TRAEFTE

TR ATAFAEEAA RN and LERE LB

B4 0700HK A KIERMMT B RALERMEA,
Haitong acts as a market maker or liquidity provider in the securities of 0700.HK.

RN (R 2020 57 A 1 B F34)

BABE AT RAHTY) KRR PREARARTAEEAMNE 2000
S RFXT, PHABTRT, B4 L@ % HT AR Lo FAHTI
KA ENZEG L, BXALFRAELLRERAT R, EETH
AT, DGR RARTARREARTEN. ARAHELRENERR
ATEARL (b RRANATRE) IALLRE.

VETE T

RFKT, Ak 12:18 M ARSI ARBEGKRE 10%0 L, k2L
'F

P, Ak 1218 M ARARTRERHTRAK, AR LT, R
FINRA/NYSE 893 &R ALRL, KMAHF IR RIIARA X~ 5.

BTAT, A% 1218 MIATSAS REAIARA 0% L, £ER
'F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; AL Ff A7 ¥ L& - 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.

BENB 56430 BEIRRREFTIRENF

KFRF 3

(##)

BRERREFLAEE 89.6% 9.2%
BERITER* 4.7% 5.6%

Most Recent Full Quarter
Underperform

—RRAEF R KERRG A RN 2021 FRIHRAR-FRAFAATALR THRE-T

W4 Rating Distribution

Prior Full Quarter

Underperform

Outperform
89.6%

Outperform
89.6%

BTx#

1.1%
10.0%
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FEEANEREH LR RTEP T BB 1,

LRPHEHEN, PHALEPHAEEANSART AT, THELE XTI,

P AR FINRA/NYSE 893 A0 A AN, &M A Kb BB E— £ 5], FESA LA P ROAERANRE,

RATHREALETN (BE2020%6H308) :

EN, Kk 12-18NA ATSAA KRR E 10%0A L, A& T

P, Ak 12-18 M MMM AERHENAK, &R T, 45 FINRA/NYSE 83 A0 AN, &MNAKTRFANABAR -4,
2, AR ARSI EEREKRE 1090 L, KEZLRT

B ZARIEH: 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 557 % ¥ B4 1% - 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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFEA LB REETHSL, SAATTROGMEIRE 20U, THHL RN
THITREIFA, Rk BRMERETARBEE, ARESFRA.

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.

BEEAR A REE: SAERTRALPAARRAANTE A REFEAAPL, B84 (600837.CH) , HEERTLAENEN D, LATYEAATE A RBOFLRE, 12
R, BEBAREASHGEARRGIFRER, HOBEBERESHLERGTEARFRTRA AR,

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.

HEB AR 100 AR (Q100) 4 HAEF QU0 HHA-ANELHE 100 LD BTEAFEORRPEARM T E > &, ILRERDLIATRENRLLA, FELHELIER A
KA TR EHFL, Hi8EREE QL0 BEAMED L9,

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.

B (FIN-ESG) HABEAF FNERK: AR LRA (INESG) HAEZAT, HAHLFAlEALIFAEAEN:

F—% LA (FIN-ESG) $E A MR THEHFABARFTEN S ATHARR ") ATAERBONELRERR, RNHELAEARRTERTEETRIE. 524
Wit BERRELE, FRAMAHEAMAIIHRTEN, CRREABTMAIMABE, HEIRAMKR LR RORAE, KN RAEAMAMHRTH R A AREL
RU L RERGETARARRRE AT

25 BRARBAGIRIFERBREREALAE P, AR RLEER ARG §RRENES A AR, KHBHEN RN AL RARM KA KSED S 07
o, BRARERRGBEMHERT LA, BTHAEARERHBH AN LR —ZIA AR LR OHE. REFFHN, KB G FL5as) ARALERDL, TRHL
HEAAREA B EBRHTN,

FEE RBERRB RN AR, ANRERTEAMA ., ABAXIFRBAHTER, EAMIMATERALE P OFEERATEAZAL DL, RES KB TH
K. B8 Rt Lh BRRE, K%, A, %5, Tk, A7, B4, BRI, AR, Ak, S BERBGE, &5 BRGNS, FURLLARIANEZFiE
AARKH, B P RRARARETE, LRTKETE,

FO% WARTENAAR, RRRASGFEENGLEBINE G (LRASA P ZABN) (LERRAFRS (ANE) L) (RREERER) %) AA<H, Wkik
BROARRIT; FALRFRELRDRAR AL RER 58, WAKLTERAZA 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
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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.

24T AN

FHRERNTTRE: AREHEERRERERARA S (HTSGL) WARMAN ) BBRFFLARMNS (HIRY) Kf7, HAIRRBEREARR K AN (B o1 %) &
AEARTAEED GLEAREEN) HRER. 7 XA HTISGL 49 4 5F i &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EARTIE

FREERANFRRE: ARZOAZ ALY, BRI RIERPATRL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# &) (%dkh [9ARBA | ) WHF R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FRAGBERERERARAZ (HTISC") H—3 %

FARLREANERBTAN LA LR, 2ATHEEBRRERARDA RS A/ AETRREAR AN AR R AL A REERAA,

ALHPAS A AR ECRAERRATERR, 12 HTRL, HTISCL AT LA TEEBREAEAARA S (“HTISC") MR RS RN, T HEkAb EHURUETATAEFH
PRAKIE, ALHYHALEABREARE DS, oA 2K, BAAFEl, ALHRELSERER . THPRAGETN XLREGENAEERRETTEONE, KLHHE/
FERBHAHERAELOATAE FAS N AN, EELIETER, KAXHPRAMGERATRAZRTES, PRAXF SUARTH AR AN HAZAT Y, WEETL
THRAMBE A RHF R, TLORAF T - R RARRMLER, FLRR XS, OB TERITATIRY, AFAERARNGTRE, HAAREAFNAHRTH. BLENRE
AXBPHENAENCES 4. PHFAALEHBOFOUMFRR, R BHMFRALNEGE, BRELAQFIFEERGTRTEHE THEE, Sl 21, £ak
Ao ELRF, MRERRZARERAENAGEAT R, ZHTRARHA AN R LETEERAEORE, HTISC RATF. BRARZAS Y RARET T
*.

A KXW EREFTEG TR, HTISC AAMBXRKAS, AATEAR, FFPAER, HATRAHEA LFARRALAAEGEIMEARTERRA KA B UARRTEE,
HTISG #H &R, XA RALRELALHTE HTISC MRMXE P AN REEALHHEELRRH O XRA AT AIFRELALS KB, HTISG Thh 5 ALHAEERAZ LR
—HMAF R, BHTRLAA LS RARAHNRAATBIZEL R, BBRAEN,

#9717 &8 B IR A 3k www.equities.htisec.com , £ 25 A kR ETERARG B A EF RIEINALZATHRERGALE &,

FERMFEEREE: AAFLENLIANGEERRPFH AL FINRA BT EMAA ARG AT, FEALEEFINRA A X SRR L Biniafrind, MEaRLE
AR R H 2281 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
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
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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. HTI 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 E

BRETLHANR, BNETH LB AREREHAAAT TP HEOETEARTEAR HHRBAHERE LA R IREGETEFAEAR .

FRERENALER: HAEREARMDATRA S (HTISCL) A T2 RIZFRRE, HISCL REFBAREAS 1 £2AFED (WFLARS) O8N, BFLREFTHR
(EARBREN) (BBEWE 571 ) (ATHASIO") HRZHEALE, EALAIMREA, AFRRERREL SFO FIRZHELEFE, AFRREAZTIEAR
BRESURERANFE, BERRRBATERLEPIENEEMERTRR ., AFLREOUBALFRRE T ZAAEZ RO ETELHBEZ HISCLAEAR,
EFERRENELER: AFRIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK GAAAETHE HTISG £ BB EA S, HALZEEM, BUARLEBETHRLRESH 5
EOMARBZRAZHAR, KFTRERBARE 1938 £ EIEAR ) E" S 156 2B LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) A [ 4Lk
F#] ("US. Institutional Investors”) o f# & EAMETF 2 KFFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A7, HKEAFRRENER
B, FERBAFRREREGE LR TEMIEAIMALBILE SN, Rikdid HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4924, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 . HTIUSA T it %% 5
AFRRAE, CRATL P ORGP, AEMERT, KIAAFLRENETEBRT S, FABARSMHMABKE, ATFET HSIPL, HTIRL 3 HTUKK A##17E £iEARM
REBIENTho RFFRMRAE T H M HSIPL, HTIRL & HTUKK D A7IF XA 2 MR £ 4 FINRA BBF R A5 4%, B TR RS FINRA £ 2241 2R 28 5 AR AR, AFER
R HIRIR P BANR DIEASRA, BEARERLS P HROETEZBEAIMXELBIE (045 ADR) THAL—TAL, FEBRTHEATRIAEM, AFTEBEANH
Y, FAEEBEAIMELBIEOEATRARM, SEAITRAZ FHARLANRERR S EEANARRAENRT 2R, AFEREPUAE T LT BT
EARMELBIENRTIMENMATCEE NG, TRNAFIAIBRERILONASIMINELLAR A G0, £EREAGIERHHREZ:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. 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
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financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLEE (TAPE", AARLEANRE, TOEFBENTEE, ENHATRRFEEE) RARBE RGP EFEEARKEEMFGA

RATRRGMA FERERREERA, AP HELARMR ETERELS, 2TED, AXHETEATMARKERNNELERNG, LAREREAR AL

MR, EREPEKFHAORERETLZA, EMEARARANRELER AN E AR P OEMERRETE ERE, BRALBAYARAET LERFBAZ,

WERBRENTLFR: ALTHATASHANTEREEA LT E KN EEER AR EEANZAINIERNZARE, AMRPIRIERENE ROET AR

BHAHRRAEDL@A R % KIEA KSR X LI B H3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3 & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIiRXHH% % | (“International Dealer Exemption” ) #1%X 57, T3 f%

B THRTRLEE, R%EBLLE. ENEX, GEMHEETERTHATEREEAETERANBRANS, KIFEER, [ EEAFRIT. WERWEMEAER LK

FNHEENMHARFTERMET T AREZEMA, LPHENE LSRRG A, BTESRBRNE NN BiiE, AR TSR, FAEROREANRRANET

National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1) T ATALZ & [KTHEH | (“Accredited Investor”) , J 4 &#REAT National

Instrument 31-103 % 1.1 F AL & [ 4T HFEH | (“Permitted Investor”) o

HmRBEEHELER: A RAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% % 2013114006 T#iAmsk 24t . HTISSPL R AFA (M4RF%) (%

110 %) (“PAA") RAMBAMSHE, T (a) REXTIEA, BARTHIGEY, LHMTLRAARDITELAHNEN (b) KIFAAFARIEA, ZHITEDE LA

PIMTERAHRARINEIFLMRE KAARRERRELHAS GEARAE) (B 289 ) F 4 FATARGAMATE. FTRAALRER 2 EHRE AR ML

A, RFLREQIEARLBLATIE AL HTISSPLEZ -

Haitong International Securities (Singapore) Pte. Ltd

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

1,7 (65) 6536 1920

BAEF AN ESFA: AFLRESDEARREAARAAIEA, BAPRONEAFFEOARRARET ML BN (RIEDREBIAFT S E (FEL) ) 4 6l
(1 %, #1711 (1) 28R BEER) o

FERRBLAENELER: AREDAFLFH Haitong International Securities Company Limited #i X%, ARERAMARTRELRNAELEP KA, BHEAFASARS

MAMBETTAHRANREELER . RARKBRIMERTLRGE P RERHARE, Haitong International Securities Company Limited 894 L L # 4 K B AE ML BRE TR

BERF AL RAGERCRITRALTN 05%. HARRALZLREATHANC 2T XRALCETTRAT,

BAABEFEAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445

KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2001 F (2 6)ik) ARKATARLEP

RELBRANEIRRESARRALLBRSHTHEL, ASIC AT ATEATREER: www.legislation.gov.au, #FERREG LRSI BEEIANZHEH, 4

SHELERKMBAERNEEALEE R,

FEEX AN ELFR: ARSORFEAR S, LTI RIEAMTA L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R X% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHiE,

H 7 hut. % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

$4t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%7491 22 43156800 14 £:491 22 24216327

AAAF IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; ¥ 44 prasanna.chandwaskar @htisec.com

Y E, SEBI T MM A NISM 80IAEH RRE AR E A A BF LR ETRRRIE
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.
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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

“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. All rights reserved.

http://equities.htisec.com/x/legal.html
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Yunnan Botanee Bio-Technology Group - 300957 CH
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May-2021 Sep-2021

Jan-2022  Apr-2022

1. 25 Mar 2021 OUTPERFORM at 162.82 target 184.42.
2.6 May 2021 OUTPERFORM at 242 .89 target 259.23.
3. 12 Aug 2021 OQUTPERFORM at 220.97 target 261.85.
4. 2 Nov 2021 OUTPERFORM at 230.0 target 261.89.
5.5 S5ep 2022 OUTPERFORM at 181.4 target 218.5.

B. 2 Nov 2022 OUTPERFORM at 154.5 target 184.4.
7.3 Apr 2023 OUTPERFORM at 128.23 target 137.97.
8. 10 May 2023 OUTPERFORM at 106.26 target 174.48.

AUg-2022 Dec2022 Mar-2023  Jul-2023
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