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REEBEFRERKELBEHAL,
E£Fe KR

000963 CH
Huadong Medicine
Rating: OUTPERFORM &ﬁ%ﬁ:

Target Price: Rmb59.85
o RERYRBHEL THLLL, £2B4HHHIMLGERITNE. £4

Kehan Meng 7 " e 1 e s SN -
kh.meng@htisec.com BEZa T 1993 F, JFF 2000 FAERINIER S PTET 5o 8] ke

B2, OFEHIL, EHFL, EEX, TLHAHORLSKRIE, 28
Xudong Sun HECINHEBE DR ER IR EER RN EHA RN EHrh, Lok h sy

d. hti .
xd.sun@htisec.com TR HB A G he b A SR, A @ dn R £ 5 A1 5 S A, 2022

FRIE LI 3771104, RIEK 9.1%, FIEE4F)IE 25.01T, R
th3g K 8.6%, FIFedEVaH4 10 241 12T, BHIEK 10.1%, 5 IK
AMEK, RMINAXNSWAE KRR EDTH L= LA R, 455 403 k%
HA, EREHLLARERZREHE KT

o AREBWAF, EEFRE KM, N8 T 2013 FRFHE LG A 57
e S MR BRAE P B MR R AREA, EXTFEHAHEEF b, 2018 F 51k
3% E Sinclair, F A 4AKREE LA HIFR, FUREFRELEEFSEAE
SR EAR. BENEEREFT S AHEREREXEFHS S RFENRREAE,
BB NS EANT BIRE ., SERRBRUARS 2R ERRAEEEES S, 2022
E E MR FINZ BN 19.15 12T (B A3RE B &), B RINE £k 5k
ANHU B ERB KT, T E (BIRERTE) BIEK 91.11%, E£
Mk b BARBILER SR, SMNIAHMEZREEFTLFNEHRRED,
NI AEFREEEABSH RS BA PiRE, EEHRRFEFE TR LS
e, BYRANINEREKIE,

o BRXRAKREZRY HF, MEGEHKLY RERALH bR E. 2018 Fulk
XA BERSERBAFEREN, TEERLYE R SBAIT R EE R XAR
Fe B AR EENHrh, TLARBSF NP ELAER 2021 F s EILTH,
2022 FNE B T3 EIL 116.66 1270, FlHIEK 10.90%, k5 Ik
MK, NS UF A @ENR BAERRA R, £ GLP-1 48X 2h4h 7 @ 347
%R F oA Ry, A& RE SR AE R R S g B e AR E i 5 gE A T
2023 53 AA=7 AR b7, EehN 5 RERE A DK E. NEARA
NH—RRA L E R E D R RAE B EM P IF TR IR DL,
Bl B2 &) R AT By GLP-1 2 R4 F| AR ¥e &5 % e 5 77 f), €45 TTP273.
HDM1002 ¥4 = &, BE A RAERK SR E T HHATRTH B KAVAA
[ & N 8] Tk AR 3R A% K oAb & R A0 X K Ie 2 F b7, o &) Aot 4748 R 9%
SRR TN G, HoNAFRERERERFEERS, LkKK

REEEE KK FE,
FARAE B A E (R 44, il R ;

AP S R B R4, B8 R HHR RN
72 oy i3l B FR AR A FRad],
HRAE A D B AAAA TN, i 2021 2022 2023E 2024 2025E
Fibk X LAt Ao i il [ g A 22 FAN (BF L) 34563 37715 42409 47304 52095
S AR R 45 YR KB B AT (+/-)YoY(%) 2.6% 9.1% 12.4% 11.5% 10.1%
0 R TR B, R E R AR FAE (AL 2302 2499 2996 3610 4356

PN - o ep s p (+/-)YoY(%) -18.4% 8.6% 19.9% 20.5% 20.7%
li] i i‘m 5’ ﬁ'l f{%ﬁzéﬁi 'é—% & @ #i EPS(T) 131 1.42 1.71 2.06 2.48
1:;#1 lf%ﬂ:ijf-ﬁéza&o i‘f?. PR A4 (%) 30.7% 31.9% 32.8% 33.5% 34.1%
é{JJi ﬁ”’?ﬁ / ’ ERMEF N R H M F (%) 13.9% 13.5% 14.2% 14.6% 15.0%
AW, WwARKFE. (Please see FA R A FM (2021-2022), HTI
appendix for English translation of ik ARVIE K 3 BB ) BT A %A

the disclaimer)
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ILHEYELERKFERERE, AREVNFINFERE . N AL
WAMABRFE 40 RF, WA RBRG LA, NATRAT K. Fli2esE
BARE. MFEME. FEEFFEANAT LM E M. NAMA T EER, &
KA, BEAEMEAMENTFRTE. 2022 F T LM A SR FEINZTIL 5.1
1L, BlRIEK 22%. HRABATHE = LA RIZ M H, 2REREMT T HAEL
2020 SFiA 2| 68 10 £ 7L, i+t 2025 ik %] 208 /¢ £ T, CAGR 28.8%, 4TI
R SR IR R . RAVINA A SRR A 2 A AT kA AR IR KR AR
B, R REMALSREDFAFRE, WEEH A LIFIEK,

EXRFLREEREHEE, ST LREWE LB, N3 EHH LA b G,
Ef B, HMHAFE, BES LIRS, BEEHMRE., EHRE, L
HEARCHEZFTEHMA,. EAHLR., EREERSFAFE REE L,
H2HAZHE, NIBTH LR FRE, BREKIHETEHN. 2022 F
EHHLERIAZI257.11C7T, FIEK 6.2%, THHIIFEFEK, Flhk
BRAR G, A R4 7 2022 F R bR EA N 182101, AR A 7.3%.
NIAWEHFLSZF R EEINTEAR L, ALBERS, 4% EE,
ETHENBRGEFEEZTREFLGZETFHY BAVNA EH T kI 2N 3
R B, AT LR RBERELR G RIE, B A# F X E

o BAIMMEEE. NAARKES AL, EEHRT B EIMERM, FRF

REF R T HR, THLSME AR, A 2GR KA, KNHTA3)
2023-2025 S8 )a F 4 A5 A1 R 29.96 1274, 36.10 12T, 43.56 /2T, Rt
S AEK 19.9%. 20.5%. 20.7%, TR EPS A1 1.71 . 2.06 7T, 2.48 o
HETIN ], KA1 T 8] 2023 4 35X PE, 4% B A~ 59.85 T, % F“4t
T KT R

o A& To IA = Rt EARAIAK, T HTFmEIRIE, S ® Sl &R

B FHR o
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x

1. FEEERTE, HEEERE AT EIEI D oot 6
1.1 E%lk%i% B E+ARA AT L BT e 6
1.2 BB, MR S ZAIIE R e 7

2. EE: FEREAHE, TTERETZIE R e, 9
21 THHEAR: BEET DAL TNETI K oot eee e e s eesee e 9

201 FEF R B BTFIIRAL T R K oottt 9
212 ATLEMBE+ER AR, BAHEETIHEDEE e, 10
2.2 R E D B R T A, A T I oottt 11
221 VEAHRAFH, BAEFHHINEAT IR e, 12
222 REAEBEAEFRETR, W EREE A LEANT T oo, 12
223 PEEEFLYMAERK, NAEEEZBEEHEE e 14

3. EZHTd: MO RTHFE, ZHRALGAUELETERERIEK e, 15
31 ERE5ERBIIEH, KELEMRIEZ T HFE oo 15
32 BERAABREFELEE, HERBERERF e 16

321 FEBERATHE, GLP-1 FHATEBEBE LB e, 16
322 EIBRBAAE, FRALESABITE T BE LK e 17
33 AIFFTRER . I B AT A oottt een 18
331 BRI FH+EMEFEAAE, B F BT R 18
33.2  HIEAE ADC, AIFT A B T AT oot 19
34 LA MGEMAER, LEAETFHIBEIZRI o s 20

4, EHA: T HREKHAL, AT I G oo 21

5. BAUTII B ABATL .ottt et et ee et e ettt e s nene 22

B AU T ettt ettt ettt ettt a ettt et et e e e e et e ettt et et et eneteueteeeaeeeet et et et eeeaeaeeen 22

T 4 3B T FITII ettt et e e et et e e e et eaeeeeee et et et et eeeeeeeeeeeesesenn et et et eeeeeeeeeeeneenaens 23
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LR

A1
A 2
A 3
A 4
K 5
A 6
A 7
K 8
K9
A 10
A 11
A 12
A 13
K 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23

T RFRETARSRME, 18 FERKSMZ BTG RKEE ... 6
B LB ELRNFEIFEABEIT K e, 8
5] BT B Y3 B AN R IAREIE K s 8
T REZMN G IR FIEA i 8
B AFEATRREREELF EAZLE BT e 8
O B HATA] 3 B B AR A IL R ]ttt 9
2016-2030E + B EJ7 £ & & 77 KRBT RFFPIBIZ K s 9
P E L+ GDP/AY GDP AR BIEIT K e 10

LREHAL LT ATFANBEEZ T EEFEF s 11
INEVE B EFE T ST A o 12
U S BB IR R A B IUE I R e 12
oy ) K E EATE BT Glacial Spa™ A Z FIART F.o, 13
B E Glacial Spa™ B & A FTAKIE E E I coiviicceeeeeeeeeee e 13
B E3Z B IHTEANTEAE FIAUE] oottt 14
2022 FF ERATIC112C, BIEEIEA 10.9%. oo, 15
2022 SF P E LR BFNE 2010, BIHEIEHT 1.6%. .o, 15
PEAE R EH AR S, T 2045 FRHEE] L7 A e, 16
T EAER AT IGIALAZ L TR e 16
LREHERRABLEF S FRE AR A BE2023F4A) s 17
5T 2 K EBCPEITE B A9I8TT T2 ettt 19
A RN B QIATFE A oo 20
ANSEHF AT WANFEAR ZAZ I RKAZE e 21
5 FEATLEA I RALR et 21
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RBX

& 1
% 2
% 3
k 4
% 5
% 6
k7
% 8
% 9
% 10
% 11

BREHNAESEYT KT ARE, LHF BB E e 7
EJFEBETTRERFFRIRIZ R AT e 10
HFBEEBETEA T IER ettt 10
B P 5t % 3RS IR 5 S FRAFIEMIE oot 14
FELRCHENER/EREM I ZZ AT e 15
HEERCHENER/ERIENE ZZIAT (e, 16
E A BATEA 12 K425 GLP-1Ra AFT 5 H125 (BRRERIE) o 18
E A BATEA 12 KKK GLP-1Ra AF 5 #125 (BRRIEFIE) o 18
BATF N EVENAT B ADC A8 EH A (oo 20
I BLTBMEFTIN oot 22
FTEE AN B]AEAEL . oo s 22
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1. FREESTL, HERERIKRAGEMRGL
L1EBHITLAEF, EE+HRAFEHLSHA

LEARBHESEME L, Sl HH DR KR LREH R LT 1993 F, T 2000
FARFINEAR G ETRY, WTEARMELERDARNS ., NELHEE 2,
BIEEHIL, EHFL, EE, ThmAehm R b Smie, EHITLRENE T F LS,
AL TRIFHERNE ., N CEREEE TR, BHELE. AR, HLRAFRABA
BATEAZ S b E Ko 2018 FULRTBORF R F#rh, N3 HF4mk Tk 3444
Bo BAAEFA, BREFTFFTX, NCZAENB,. AR AF LR = KER
BB, EAREENEHBLLEFREEE, EsXAEHLRFLLESE,

E£LHRAaBdmmTH, RAEELRLEFLBHRE. P ETAEELAHME £
RAEF AR, OFE@IMAR . FHREMH, X, R REMF. HEXGEIRRL
W 5FABRE 1, 8 L&A 3 E Sinclair. HIEF High Tech. ¥ E Viora & £ & R2.
7+ Kylane &AL K F&, YUK Sincair £ 2, FEH., £E8. #E. HKiohl TfL
CIIAAALHRE R, BEFHE, A5, THEHL S LGRS,

EHRLEMIEAEEL KL, WAEHRELFABRFELGRA. LETLEC
HEHMK, RERALBAKECHFE=ZFTELHAS. O RERN N ARB AT D
%, B EMR. AMBEAKMES LA E P RELZSEMET R,

Bl EF -+ RFART ARIEA/E, BFERRSHMIEEDERkFE
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1993-2007: 2008-2017: 2018 F 4 L B
Bk sk Ak dds, EHTaE AN H S, BTk ks Tk Gl B, Rt b
KT ESHNE S T A A 20 48 AL
K#Sinclair
20174
ST h 4
& R 52017
20165
F AW
BRI
20134
AR R : PR
20004 20084 R0 B
FIEFH D AT b EELRHE o
b R0 201656, ARBLAM | 20185, “HEL” | 201954, B
HH—A NB—F || T, HLFBOH | REFERKE
PR A5G A AR Tk
’{‘8) Q'\’(tb Q\’{L‘b Q’\:ﬁb Q'\ﬂsb Q'\ﬂ’% Q'\ﬂ?J Q'\ﬁ?) Q'\ﬂib Q’\{“?J Q'\ﬂ?J Q’\:ﬁb Q'\q’% Q'\ﬂ?) Q'\n/% Q\Q?J Q\:ﬁj Q'\q/% Q"\!LQJ 6\’“3) Q’\ﬂib Q\(L%
PO MY B R M NP M Ny
& S S S S FF S S ST E TS S S S S S S

FA R IR wind, 1999-2022 /84K, A F'ER, HTI
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21 BREHAAS Y R EL4E, L{\ELEHE
) F14F
1993 o RHIBGE, WM E S SERA A TR E)
1996 s RAEHERMEHSETSEA
1999 o GBAEINER K S PTAT KT AR E 5000 AL, ARRA 20 a2 BT ARG — B G,
2000 c ARINERRXHHETRS
2004 © B AEFHTERTLE—
2005 © RITFARBEABTRES M
2006 o [k AE@ L FDAGAIE, 3RJ0F B LB COS INIE
2008 c PEEAHERARRMI0OMLA
2009 o EFFREAFEAAIEEK 50%
2011 o JRAr 8 4R AL R AR 100 12T
2013 s BAREEZMEHK 10T
2015 o ITUHFEAHEW—H, HLAES BFLINHTERTLEE 142
2016 . ’%’Ix/x\i#fml, TR E WAy T, AT4, FHEF (MFEBER). F2ipit=kEnd
Bk 403 A % 1)
>018 o REVUHFF A EHRGI A £ F 6Kk A
e )& Sinclair 28] (E %)
5019 o WHBERHBFAF S

* 5 MediBeacon (£#) & R2 (E£) iR KK A4E

2020 L KYLANE (E#£) & Jetema (BE£) &R%&AF; 518, SMEF KSR
e ¥ HighTech (E£) RdAricid RAEMHRE (G1#72)
+  LHKiOmed (E#) &4

20 BRI AMS A ESAE (AR
© REIKTWEF, FHECE P ERMEF

2022 e & Viora (E£)

2023 o U H R )2 TO%ATAL

FH R NEER, 1999-2022 /4 8] 43k, HTI

1.2 ¥R 2TRE, FRamriidFsi B K

LHREHATFERELSFEEEN 10.0%, FEHAHF00 5558 KEEX 18.2%.
2022 SR EHEINBI377.11C4, FIEB+9.1%; V34 4)E 25.0 120, B H+8.6%.
WX ZERN, NABRRIGERE, ZRNELTHREITE, BIHLEKE TR
nEmRR; NAHERANEE, QFHBEH LS, R KPIAZAEEK,
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B2 NI EFTEELRANEAKFEAMEEK B3 N8 LG )3 84 A)E R AR K
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C o
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i
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il il s
0 -III..III _10% ) —=m=m=——- -IIIII _500:_.-'0
oy M b A O N, ™ e IR M ALD .
R N R N N
G E A (HFART, AR e—E R (N AR A (F AR, Ak Blrhigds (% #3k)
FH KR : Wind, HTI FA KR : Wind, HTI

E 5 LBli b b & 5, 2022 FE 04 255.5 1271, b 67.8%, 10 F CAGR # 7.7%.
B 25 Tk 2022 57805 113.5 12, &b 30.1%, B 2008 FA & 5 &b ) k32 A,
10 %F CAGR # 16.7%, m T EEHEKKF, BFRE £ LS A 2018 SFATHIMN, H
G RIZK, 2022 FFIK 114127, 4 F CAGR97.0%.

B4 TR EEIEANELESFHEm Bs HA4FEHILRAEREELAM bR LA
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QD N K WD D D WO O N A S ’L NG Vo
qs}() (‘9'\ "|,,\ q/’\ ’\ ’\ '\ '\ '\ '\ '\ "1, V]S)q’ qss’], "190 qE)’\ ‘_.’ "[, ’\ ’\ ’\ '\ Q"], Q"], Q"],
mEHFL mEHITL eEFREL mEHFHLE mEHITL oEKREE

FHRIR: Wind, 2009-2022 2 8] 43R, HTI FH &K : Wind, HTI

M BEAA, BAIRH THER, 2018 FUKREH T LABERE £ LA
R EA R S bR K, 2022 FE T £4] B 74.0%, 3 2020 4F 82.6%
WA TR, BREEL45EH LHLd 2021 F 41% L F 105%; EH Tk 5 E £ 44
G At 2021 Fe5 A EAF. 2018 FRARRE T HE M, LA REKREEALL, 2022
F4 31.9%, 5 2018 F 29.0%% A _EF o5 4 E 5 R R R 5 R 38 mRseh, 4 A R 8 2018
Ft) 78% TR 6.7%. MER. ERENANELAH, FELRKEDEN ISR
BF, AREELFAETIEY K, KNN3 K EBARE SR TRA,

NE A AR AESERNE, 10 FRELE AFEFIKT 5% W TEH I L
Wi KR, HERRNERIKE EALE, BNTFARSH AR LT, BRA A SHMANE
KEREFELTH, HEXTNERERELAT, HEATRLEETKRA 3%, SEHITLE
2y 10%, FRAEAALTEERN,
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M6 A aMA%NERSSERR
20%
18%
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4% —_—
2% —

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— R — R R — £

FARIR: 2010-2022 2 8] 43R, HTI

2. EX: E&mRLEAR, TTRAREZEZHE KR
21 THER: BEETFTHAETT X
211  FFFREBFERABFRAL

FFAXEELETHREER TFREFARALEE LT TRZEHRE NS AL,
WEIARIERET AR L TE, AHTHETRTKRE, EFERFEFREXELTHEEE
BROBAEANEFTEETH. RIBEZEZBRPEF]H M40 F LN, 2025 F3EF
REBITARHTR 601 (BHK), 2030 FIEFRELEITAHTE 1275 (BHK);
2021-2026 F3EF K £74 97 k3L CARG 4 19.7%, 2026-2030 “F3EF K £:455 k% CARG
A 16.0%.

B7 2016-2030E % B E J7 £ K477 RE ALK

140
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100

D.LhLLLLLlllLLLl

2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E 202TE 2028E 2029E 2030E

6

(=]

i
o

]
o

miff AL (HEE) eFAE (FEH)

FH AR FEERIZPHEI HEMAFT AL, HTI
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22 BFFAEETABRERBE KLY

FARE EFRE 4t

2016-2020 13.9% 26.7% 23.3%
2020-2025 (HM) 14.8% 21.5% 20.2%
2025 (FM) -2030 (FAM) 9.3% 16.2% 15.1%

THRR: FEEBRBEI D EMAF AL, HTI

212 FEAE+HFAR, BHEELTHEHLE

FLERBRRSANTEEL > LERA K. A EXITLGRIFK, EE£IF)EL
FEETT . AFREET T @OIBAR, MXFRNNAHSAEEBER, BHRAITLE
B, 2B EAT b 694 R AR A B A .

23 AFEXEEHELT 4

2016 ¥ 7 A CERDNTATFREERAARAZERFENEL)

2019 %9 A Bl AR ANk BT £ 5% ftd 4R

2021 % 6 A (HrFEFEF LERFEAEL IS £)

202159 A (AXTH—FmRTRATFESEEGES BREEF T %)

2021 ¥ 10 A Li#511021" KBS R R RESAKETH

2021 % 11 f CES &5, Fkd)

2022 %3 A (RE£EETESF B R) 958 R4k THIT, BEHBHEAD"$ @IS

AEFRAMA. B R AR LD RARILEHNS A B WK
FHRR: BRBUER, ERTHYLEE, HTI

BFAREEHHFAR. FERRATRAE R HHAE, &KE 2015 F £ 2022 8
NAEFBAAYTH, L 22 FLFAGENE > B4 85698 T, b EF3EK 3.0%,
AT R A GDP K-Fo ZiFasa T8I H 04 35T LBORANGRS, AL F”
AT, BEEARHFAFRRY K, BRAREEL Lay2FAn, Wbk A
J o

B8 W Eif -+ GDP/AY GDP HRiktrigig ¥
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B(DF ({27)  BAICDP (L)

FHRR: BR%T A, HTI
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22 K EH: FRFLS, 2EFR

KSR AR EEFRKRH RK. AET TS Sinclair /KT A LKE £i5
TR, R EHBIINIRSEREARET 7 AEEAN T A2 R BN 3] HILT High
Tech A= £ & Viora, A T TENREZREM SR E L. BAMAERCLENICHE 4 K
RE2IA S, AP atE, RKEFRL: S iREENET Glacial Spa, Glacial RxTM (F1),
Glacial Ai (F2), Préime DermaFacial, Pristine, Enerlet, InfusionTM; % ik ## £ : Cooltech,
Cooltech Define, Define 2.0, Define 3.0, Safyre, Reaction, Crystile, Sculpt&Shape; Bt
£,%: Primelase, Primelase Pro, Elysion; %%tk 2 RiX&X: V 2774 V10. V20,
V30, BIMLA K= %A B Ellansé FH4E, Maili B, Lanluma B A7 5L £ IK B
F ORI, Perfectha SUAR T U R BR3A 7 7 5 & 3% /% o0, VARIZZ £ 49 Silhouette % 4%
%, ARAREERBGT RITT BE KLk,

B9 #AEBHCLLEFTRAFHANBREL*SEEFT

Lanluma* Maili * 55

Ellansé” (it " MEERTUMRR Per'e(lhi l"}
RS AR R s
4 | IIII A
AIFEFARMALL
L i e S A AR TER) MABATE
BEE.LN BRBICEAE i SHE0EMERLISE
RIC0S T MRRIGE BRHE. LT BRI CEALE TOEAHAER LA
CEAAER DA SR BRMHE LT EXRCEAGE
T 3MKiOmedine * MFEH
5KylaneZ > Fh < ilm.l REP
AOTIRMAR R e i Instalife®
O

Coms Comw o ‘Q\

iEMFOMASRTF A

i . mas
TR0 B A TER) - MR R I
BIFDAGE
wENR WAL AR 219008 MRS

PO AHAGERE LA

RENLEGRE: EZEXIE

L3 Glacial Rx™ Glacial Al Préime ~ ~
Glacial Spe® e ==y Ol Pristine Enerset Infusion
i = =
a @ B »
4 L = s =
s8R T =
- s A mmr
EMREINR  RIW TS gmme  mME WK MEmEm  memm o KOS O
i SEHCAR R by nEmy
(- i REELM  WNAEMR  AELm WIELN  mAEES mAELEN
NEEUEGR NS WRERERE
Cooltech cg‘:‘,::" Define2.0 Define3.0 Safyre . Crystile  Sculpt&Shape

WYec=1A%Y1

WABEVHLR  SRRINSER e
BRI T R

BT R R Rk i
MMFOANGE
mmcEAE  MCEWE o WMCEAGE
-y mrerm  QUICHS  maErm  owerm
mAELm erm
REmEeN: NS BENLEGE T SIS
Primelase Primelase Pro Elysion VR~ 8
_ 8 V10 (8 V20 s Vo
’ x S 9! .
(wmw 15’ =
ol ) L‘\
. . - %
we ne we BRI SRR, M. RS
RN ERORSE RIR7TERRISE
RN WAARNIR BRI AHAUE MMFOAIE. BUMCEWE. MreLm
LA PN LAS Y VN

FH R 28] 2022 3R, HTI
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221 URHARFHY, BEFMRINKTZHHA

Bl £ 5V oA R BAF. A 8] Mk 9 Ellansé®FHFHAE™ (1 44t) £ F 2 8] Sinclair
HEZF%, ARTABMIK (PCL) FAR FRAGLEE (CMC) #lmk, BEAAL+HEL”
RE K. Ellansé®FHF ™A iE CMC #H/THRZRAAL, KRB PCL MIKRE TR EHIFAE
RTOREBEHAE, TRRBIE, FEAKR, b, HAWKE. PCLA= CMC T AT A
WIERRE, R TR ZAMF S,

B10 M ERE £ F &) &4t

B11 ‘) R4 F B R ER AL REDK

FARIR: AS'EH, HT

FHRR: BEEBRS, HT

FRHAFEZARGSERE RRTHERAAF, VSR —R =B — O F AN,
H &9 30%PCL 3 A= 70%CMC B AR BARE R . L F, PCLA—FABAREEREEZ S
R, CMC R EMIEREBRAA L. EHB, CMC LBPRAAL, ¥ 3 CMC R #T%
R, PCLARA shaR Rl Emin, AR ARKREOH L, 2B PCLABRATAIL,
ARBEEGRREOLHIEANRRGIRG TR, HEER, REAREE T AL 12
AR, BRLHS R PCLAT CMC 2 AR A ARM, ZEALKEG. B, V442
AL A5 SR ILBPET @A H . KA R ZE A BH 4 = A —"F dbo /& Sif J 477 3R
128 %, RITUASHIAAMHE S, BRTEZ9, Vst RE BRIk, P55k,
REMET 2B, NTE, REANKSE, RIMNAAN VA4 ROIRXKIRE, L&
SEERMEAAR, BARFUNTHHE,

222 RERREAERER, HERETHALINATH

B E Glacial Spa™3l#t A £ B R2 A3, AZFRBAREFHR. LiEEZNET
Glacial Spa™ (F0) kA £B#LS, AREAEFZL, £EAALER (SHEFZ
WEHFENR, 2TFTHEM) BRR T AEESF P F4E Rox Anderson, M.D. 4% 893
RKANFL, EER NG —RARIHTKETESTE, LAAFKERFIBRY P o FAL
ZH", RAVAA BT TARELEA LR B AR, KNRKBH AL @WE 2 EE
A lAtEid, MY EFINR, BRRGAEE, HELR, BETRELZZLFENKRE
FIARY, HANB AT EX—HHAREFTEABG TG, FRTAEREFHA,
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B12 /8 B F & HBT Glacial Spa™ A 2540 F %

»

glacial.-

wlacial

FA kKR ASER, HTI

B E glacial spa 514N £ G KB RAH. AL XHARK LSBT, £
F, BTN, AVRAEBRRBZEZRABAE, BELLERERSATRA LI
RE., AREHE, ot alEn, £EERBEMN, BEFAIALAMARRENES
AR, RYSERARL. RSB REE, RBAGFHE KT ROGETIE,
BEHF B &R, SRR A5 R R ATETH &5, BT B BE A A EARR, BECE A KK,
AR YRR AL B AR N AL, RAEER TRa, ERILIRE R4,
MR ES A BREEE M, d9H) B EF A Attt WURMIRBRBIE, BEdpH K2R T
B ERE, GRS, 24, & IKERSERANK, k2 EE, X HARM
ey R, KERAIK A BSE S, LXK KPEFOHFHORE, RIVAABRT
Aol d RS EEGDRK, ARRTELRERFTRGINER, BOEARKE P
2%,

B 13 & F Glacial Spa™A & 4] #11&R £ & 23k

Ol | &z, amm 02 | meEs, wane
o HIE;5%, BESINAMAFTEBH o HREIMERE, URSEMIENES, 8
A, SREBaENES B DeFRMmEta L ReEzER

03 | eamsa, Hxmx 04 | sirms, mEs

o &, IERIFEFEFEER, 52 o RAREMEATIVE, MEERESE. £
MBI RN EFEERE, PR A |B 5 AR B ZARE KR F AR B 3
MEWE, 241, 28 &eh

FHRR: BT glacial spa MAZ A KT, HTI

i Sl PR3 B G 0945 B A B e i 5 R
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223 REEEXFSLWBERK, AL FRREAR

FPEHEEEETHTA K. ELZE&BLTAERL THREREEEARHKRGEREK,
¥ PPDO (RM —AFRTE) ARAMHFTIROMRMABARL T HIRE, £ TF2H8E1
, Rt RSERREORE, FHABOARE. PEREET G PILE > SHAABRH K
X=EH, XA FERAMELTET PELESL 30 ¥ AT @ANI S NBMATEHOA, H
BAZHGER, MABNTEEEZTHEF I AMRREGHANE Lt y, FPEL
TRAZ I HEMAF AL, FEBIIZAET HAEE G 2021 F49 113 LAEKE
2025 F#9 187.1 /27T, 2020-2025 55 5 438 K % F ik 141.0%.

B 14 & £32 &40 Bk T A R AL

o

P
~
S~
, [~
N /
ERFESRE BEOZRYT =B IE HE S S EOSBANRES
FRAEET A KRSRENERE BB BENRRESRSME

CREFIRABIR

TARR: #18 RFEH B EIREN L EAMEARST, %47 Beauty, HTI

% 4 BRI ZHBIIEE F BRI EME

45 & MINT ¥ id B4R Quill
R P h #H £H #£H
AEH REF 4 A KJ Meditech FAE ST RAE
E Ak E f Ak E 3 E Ak iE 3 H Ak E 3 H Ak E 3t
FIEF R 20193130294 20193130311 20143026222 20163653290 20153020661
Il £4E " £4E I £4E 1[ESh3 1[ESh3
= = - 25%#8% E, 5 A 75% =
MR FAH_RFCE  EHARCW R AR sé?igggg/ B3t = IR B
T R B A g;?;éﬁgi PR T AR TR
g NAES, BRAR oy o o (s, L, BR LA TRARIES MRS — AR
. N 3% Em VAL B
50 PP %A TN

FH KR : NMPA, HTI

Sinclair 3£ T Silhouette®32 & Z FI R Kbk, F HC 23K /F £ EH FDA AIE, ARAE
23 60 ZNERAEREMERETH AN, EBABRKELE RN T
N4, EAESATENE T SR 7 I/, Silhouette®2 & A 7| LA 3D MEABHEHREK, #
AREB @A RIIE, FAZARA AR TN 242, ARAREHFLE, 4
HREESRGMLSI, BATTH ER SR T RAMAREERERE FERRE, MK
%] 3D # 45, Silhouette® AR BEKX R T B ELELERAMLSE . BAVAARAKEER S EEA
TREM G R B FIFRRKE

i Sl 3 B LG 945 B AR B e R 75
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3. EHTk: BHRERIHF, ZRNUGAELETERK
KK

3.1 EREEREAZEN®, KESENRIGE D HF

hELERREAED T LMK GAZSTF NG, Tk T LKA 95%E 1K, 2020-2021
F, g FdE (FHEOIRFAD) EXAA. a4KRE (OTC) ERMEN. Filakiz
HiRMNERG IR, PEEALEATKRREFAEG TR, 2021 FPEEEAFATIK
101 12T, BT 8.4%; #4411 21 127, R TFHE 10.3%. 2022 SF/ 5] B #1EHLE
KEM2ETHR RO, 2ERATRAM T EER L HEK, 2022 P EEFR4HE
N (4 CSO k%) 11212, BlEb¥EK 10.9%; A4 A)0E 21.3 120, Bl EK 1.6%.

E15 2022 S+ £ A F Ik 11212, B HLHEMm 10.9% E16 2022 S+ £ £ A4 HE 2110, Rk 1.6%
11400 15% 2350 8%
11200 2300 6%
11000 10% 4%
10800 2250 2%
10600 5% 2200 0%
10400 2150 2%
10200 0% 2100 4%
10000 6%

9800 5% 2050 8%

9600 2000 -10%

9400 -10% 1950 -12%

2019 2020 2021 2022 2019 2020 2021 2022
— L (FHART, £4) e—oy (%, #8) — A (BHART, £fh) oy (%, #Hih)

FHRIB: Wind, HTI FHRB: Wind, HT

2019 4/ 3] T F R 4B 45 £ 542 30 1270, 2020 F % —HdER (2020Q2 JE X A7)
RATMEAFIZ T 2 KM@V o 2 S) AR M A B T Rk 12 4 B il , FFELA T R UL A
MNERAE, —TALE LR FEMBERARG T H. 2019 554 EHE U 351
Mo 2020 F 12 A BARE#ATERERFIEN, RE4EN 34%, T 2021 5F 3 A F4
PATo ZAMVAABEREMNEREIZNEEWFSE M, HERTHRLYH 2IFIA
YR Fiisb AR AEFOHER TR, 0 91%. £ EFEF (2021 58 A) #Fi#
Food 0945 41 25 P iF 3R 13 FDA L, BAVARFIeiavk iz R4 E ST ¥4 T-745, R4
HERBHT, BINETHETAEA TR LRV ERGFH, SRR EFIiLEL 2
RHFHE AT,

5 PEERTHEARR/ERENG L 2 SHF

AT E R

RNHERTRAERE 2 ZRNETAE,; ML

<ol AE ~ T AR o T .
BT AR 30 {2t (2019) CRAR) 2020Q2 B i
BARE ~35 1zt (2019) 34% 2021Q1 BERAE, ANERERLRE
A e A ) ~8 1zt (2020) 91% 2021Q2 2022 SF AR E A B AL EIN TG OR R TTARRN
R )k \ \ 2022Q4 HAVFA 2023 FHEF TR TR, FTFAALME

FA KRR 8] 2022 554K, Wind, RAR, Hak=x, T4 EFRER, HTI; E: AT HUERIEE RAERKK 375 &1 5.

i Sl 3 B LG 945 B AR B e R 75
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DR EEMBEENS LHERGE, NS ZABANEG KA REKES . 2022 4,
NEF— 2R DREEMBIRE LS CHER TR, BAITPELANEIE D6,
#H: X8, SR EFBE. FIEFE, %A F. wEFIEZF UL,

6 PEERTHEANRER/ERENG L2

HERHIZES LLEFHE (R) E4N3)

W% %38 () 5 Astellas, & EZk, EH)RH, LEH

A
Fiek R 9 MR, AL, RET P RGL, iF
s, MHKER, LA, HARHF

%, WEHL

riek (BHRiR) 4 L RER S, Llsldh, BHNRHG

w5k A 25 1 N.A.

AR R 48] 2021-2022 444K, CDE, HTI
3.2 BRKABREIRHL G, HERERKYTEF
321 BEBEARTHSE, GLP-LSHAEEHLARS

FTERBEARKE, Rkl A 42 E, AR IDF &34 KRB (% 10 #1), 2021
SEAHAE R EE (20-79 ¥) 4 5.4 1A FiTE) 2045 5, BE %05k %) 7.8 1¢ (CAGR
1.6%). ZMERLT, PEARLHKERBELEHKKSZHER, 2021 FHEELEHHK 14 1C
A (20-79 %), it 2045 £ & F KA F] 1.7 1A (CAGR 0.8%). T EMBERBEILAE L
HRMHE K, 2021 FABHERBERILAE L E 1653 10 £ To

FEBRRGLBEREL, BRRABRE—, b EERHEE LB LYK, IDF &
PR T 2021 FF BHERBEFGRLEERN 51.7%, & T 2K 44.7%69 HEARKF,

B17 P BB ESE LSRR S, #2045 FHiL2) 1.7 1CA H18 v B A AEH W HAERZEK

1000000 30% 1800 20%
1600 150
800000 25% 1400 b
1200 10%
600000 20% 1000 °
800 0
15% 600 5%
400000 400 0%
10% 200
_En0,
o ‘. P
o H— HE 0% LSS S SE NS A
2000 201 2021 2030 2045

m— F E AR AT HAE (2L, A4

sy ok x4 o
o A (T, k) e EE S (T, £ R (% S

— ] BB (Y, AR
&% : IDF (10th Edition), Frost & Sullivan, HTI FA R Frost & Sullivan, # &4 E2HTktr4, HTI

i Sl 3 B LG 945 B AR B e R 75
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3.22 RHBRARABR, HRELLBITRETIREL

BEEHEHER, BRFHR, AERITFHRMEKSREERE. NIMNFE L
BEMSATHEEAN, BEZOER, REEANM, EEAS =43, AHRAK
rEZHEE, FHRE ST EEREARNL THMANL, NE T FEERMLEERZ
AAHE FUh YA R Ak 30 12T, EBH L 8] 4B SR R AR s LA B B R iE AR %

N B A BRI E R B, H R SR RRERRGHBEER. BAT
o B) R E AR T se R OLFEF R O JREAEZE . DPP-4 #p4I 5. SGLT-2 #p4]5]. GLP-1
ZARSFF . GLP-1R/GIPR 32, 5% 5 7| . GLP-1R/GCGR/FGF21R = ¥e &5 %5 7 5k & %
B R, ik EAERIRAR KRR E &R BRE 2023 F 4 AR, ©H 10 &K= &
R LT, 3K FAHEIRELEPIRET (BHRITZFPIUIK, T34, FlizEK:
JERE/ABE), 6 2= STl R R & AT o

B19 £ RAEHBARTRELEFERELHFH (RE 202354 4)

P4 IR IRES DPP- 41 scur-zopn [l oz [l GeRGeR  EEGLPIRSCCVICEARE  mammatnm

(TR 1oy FRTET — A T FiHhr e B4 SCO-094 DR10624 BAREEIE
(B_kh) (50/500mg EAKAL, E7) (B.kh) (B ¥ B S B AL Ei) (EIRERRIN) (€ .= 9750 [C258 )
(50/850mg 34t Eil) (IPET:E RS B ik L)
Rl B e R FPREETETS  —ERMEETRAO HDM1002 HDMI1005
(B.Lh) (BLh) (BEH) (NDERE) [(-7:5:70)]
AR SIR— AL
(15/500mg B.EH) TTP2735
(15/850mg B IR L) (12508 )]
RETEEE EES Sl vaiy:d
(B.Ewh) (L3250 )]
EhERnt R IR A
(B.L#)

A RR: N3] 2022 3R, HTI

GLP-1 R AT HAEFEEK, AAMAETERAHEE RIEEDEH 5, 2022
43R GLP-1Ra #8 & & 2540 7 S HLAEAZ 200 /2% /L. GLP-1Ra i@ id R E B £ 854, Iy
BT T RAB AR T B, LEARARTGENE Y, RIEDZIHTF L
ME K BRI 2025 Fik 5] 1518100, EMBEHEMEE, H4H IR
Hdpdm N K, BUR KR A £, GLP-1Ra. SGLT-2 F#H A bk Ik, B RHBE
FHEEEINS R LB R, £FEHAE GLP-1 7 @A 5HF4-E& k4%, HDM1002, TTP273
LA EREREFZH T o0, BAIAA K KREE B A % 3 GLP-1Ra A4 XU AR 4137 2
RO TR, THRFOERUARER O KM EE LA N 94RFA, B A GLP-1Ra 2
WA BRI & EGRA

FEEREEREYESBICERERMR, AEEREXREIAEKRFHE, AL EK
T kAR s, %A 2 AR R E M T 2011 F AT BRM ET, 2017 FANE
fRo 2023 F 3 ARAEDHTF AT EEA PIROA I EIRIEH R ER T RA 2 B4R
FREZ R A0 LT P RFME, RERNAAMIRER S B, BEAIEE K
BIEE B JE T 2023 45 7 Ak, BAVAAA B EREMNS A LB INIEHRES
BB RE AR E, AN FRIF LT,

i Sl 3 B LG 945 B AR B e R 75
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/N8 & GLP-1 ¥e B M RRE N FE AT SR AEH B, BAT TIP273 #E bk, &
ZHN NG ER, FASFEELAPIREG 1 £4725 HDM1002 K sk, MFF K677
A 2 BB S R . HDM1002 3%/ 8] #F & 69 v F GLP-1R ik sh 7« R Bt 8] £4& &
MRS ST By, £& GLP-1R/GIPR e & 7 @ LA M 2 24 o A = B g Nl R | 1
VAR AL B M 34T IND BF 0o Bl BTN 8] 2 = $e Sk 7 7 @ A A By o SRATIN A N &) aft
KRB EEFESBLEFGORY, 2aHh BHARI ALK LGS, ALINLIEKE
i

27 BABAEA 12 B4 GLP-1Ra AFF 5 #1 3 (BRFBESE)

A K 42 b s R £ 77 B 1]
# 45& i LHEED JEat 2021/9/2
A 42& K WK E NDA 2022/6/9
GUESE .3 ¥ E A H 2 NDA 2022/10/21
CUESE 33 RAH 2 1 A 2020/6/22
F 45 & Ik TIAENIEZED 1 37 2020/7/23
EUESE .3 R4 &4 1 2021/1/31
F 45 & Mk I 2k 1 3 2021/5/20
H 45 & Mk Rk 1 # 2020/3/27
EUESE .3 HH ik | #2 2020/9/13

B &R : CDE, ZHak=, Clinical Trials, HTI

%8 B BAEE 12 3K GLP-1Ra 4454135 (BRRBEN IE)

AR b I & Y £ N7 B A
CEARMRARER et 2 | #A 2018/3/28
JE A2 A IR 15 4 4 1 2022/7/25
JE B AR £ 3% | #A 2020/8/31
B A5 Tk Rk | 47 2022/4/21
B A5 Tk I 2k | 48 2022/4/26
3) E 4 & Ik LR IR 1 2022/6/6
) E 4 & Ik T %k 1 2022/11/18
) 4 & Ik BRI 2 1 2023/2/15
3] £4& Kk RLEEH/ kbt T 2023/8/2
8] E4& Ik ] 1 3 2023/6/19
3) E 4 & Ik JRK & 4 | #A 2023/3/31
&) £ #&& Tk FE&H G 1 3 2023/7/13

FHkR: CDE, Zhak=, Insight &4EH&, HTI

3.3 AMAT KA, HMRANASE
331 #EGIF+AEMFRAAE, BIAHFRE LK

NE iR R AR, NANMEARTRERARFRE R, A5 AT+ i+
ST R T XBEINIB. Aput. B F RRAITERAH AR ETER, BEFARLAY. &
E2023F 410, NALWA 2HLHFHFRETE, AEUH S5 LHENBHTRE, &L
P3RBT NG RNE, SHAZBLALT I HE R £

i Sl 3 B LG 945 B AR B e R 75
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% FHAH & RAF K FERA . HDM3001 (QX001S) A2 8] N EAE A 434X 5] 388
LAl A R, RN BRI AL T Bk. ARIE Bk = 4R, 2021
£ Bl A RANE 8 945 1L £ 1, RBlHiE K 18.8%. HDM2002 (IMGN853) & —2k
AR FIC 89 %215 FRa %9 ADC, &5 JE A B R MY £ %, 2020 4 10 A A 3] 5 ImmunoGen
KR AVE, 4% IMGN853 AP E K, &%, BITASBHREGBREERATFALAAT L
A H . ARE (TP R THATE S 55 746d (2021 FAR)), R E#HEFHLTT
B BAERIRRTLEIER, 5 FABE 46%. T0%IP L5 B E 2487 B 2K, BATHE
TFEBE Y. R (PR BHNBLW 56745 (2021 FR)), 4amt2h A i Al
AR EREIEE, BidEsa L E BT RS R F £ REGIK ST . FRa /£ 76-89%
LRI E R PR AR, MAEFALEAKFRA; BA A ADC FE¥E FRa T
VIAE 35 M A AR B IV B LR . A R AR B A AG A

20 AR E R LA MIPEBRNEHT T E

x5 Ir % HRIT P AriliRTT
— Lj;tﬁ?ﬁﬂ;; (TR ) + DI Pk e 045 g
eI # (AR ) BT F
L JEFrbEF
: 4 = U1 ek e Rucaparib
SEREELAT « NEER s WEL AT 1)
IR + DLk b o
TR St s S 7 ?}Eﬂﬁf«l{(’”éﬂmmua A )
PR ASFRAE AT
ZEILE AR Y a5
e A P
R E I fib B Iy
FPEBEHM TR
TR LS AT

AR S R
HHFEL

s RS, ATRIBERR (1 55 S TV E RGN, ARG e E 3k

¢ i il U, e ERT T 2k B by ELES T A BRCANE 758
AF YR N ER L R " IR T3ZR R L B ARIT BT BRCARE S0k 298 R MO JLi sk 3, 2 G 2R ML kT B BRCA
e 35 A R IR O P L R

FARR: b ERE AT E LR R A (P RBHABILW 5567 H8d (2021 F42)), HTI

=z

HD-NP-102 & MediBeacon 5/ 3] B &8F K 69 137 ML 58 &, QIR ATIER
MB-102 & #17 TGFR &Ml R 4 (B R AERE), ATHMEHEEKF. 8@ 3R I%
# (& 8.14%) 3K1F MediBeacon £ 3 = S /2 T 25 ANE K R 3 X 89 %217 & R T kAL
Ao HD-NP-102 & -F 2022 4 5 A # X F B EJT SHEM FiF; BRI LT
25 MB-102 B4 1 £# 25, L ER % . 11 #116 K XA $ 5 2 F 2021 4 5 A 35 NMPA
A, FT2023 F2 ASKREERS PO K RIEEIFTRFONL, WP FRLLE
PR TEORE ERHRALE, ©F 2023 F 4 A TP B pre-NDA i# % o

3.3.2 WIEA B ADC, AT ALSBLRA

NE¥LMmK ADC 9B EHR B. ik, EETRBHEHRK, FEAHA ADC &
REFEGHAGFH, BOAHAERERP, OF 3 HEER/ECERMGHET, N itRIAE
ZHENZTIF ALY T 10 2 ADC 447 = S SEARMLAE S 2 M1 R AT 2.

i Sl 3 B LG 945 B AR B e R 75
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%9 BA0FANEEAHBH ADC HXHE K

ADC A8 £ H K LAREHKXEZ
S e X FARAF K 3.7 L ARBALT, & 19.89%
X ADC i£3F BABIHA K 1500 77 A H, & 4.29%
IRIK A4 ADC Zidh FF R & & R i 8 & i
R A R (B8 FE SR, 48750 77 LN 75% LA
Heidelberg # A ADC (ATAC) HAKF 4 1.05 fZEBR TR (& 35%)

FoF R R 8] 2022 4R, HTI

B21 £RFEANA HRAH AL LS R

EFEES2HXARESHE

EFREGRIFMAGHEHR D

ADCZ#¥3L T (B E#F 4. BD3|#5)
EEESELUER M

Heidelberg Pharma

ATACEBRATA
SIERMIFAmaniting FH & B FREAERT

ALY EREM
DEREMBGIRATE Linker. {BEXE AR
NI BRENSRENRE BOFEREATE
EREY EREY
XLONGylation. MultipleBody. AccuBody. HRITFF R IR RIARISER IR A RET)
HTS-VHHBodyI MER & TIEFE PRRENEHIHFLETE
AGMPEFT &
Ashvattha BRI
) i PEGHEIFTA
RERERRESYTE EUSHERFATE

AR B 8] 2021 SF4R, HTI

34 T MAEMEARER, LR THREEKR

IVHEMTHEEA, ERENFAHRKETH. T MM RREDBIREY
IABRRKABESR, ARBRFETWREINFT L AHHRGFL, KEELSTHA
HEHY, BAT T UMAEMCKES, BT BHTEAM, X EZFRA, AL, Rk,
BRRFLZANAT L, EFERAEMFENRE, TLHREMREREMFEBEHRR, &£
BAHAE F R BAZ AR T ATIE = LA IR E, 2R A RAEMFET HALAL 2020
ik P 68 /2% L, T 2025 ik F| 208 1% 7T, CAGR 28.8%. 4 8] f& Tk f & 4447 3%,
A0 R, MA RN LA, MAMES T BT EE O RERRKR,

HEEEH LT, REERE AR, NI TELAEMITARR > e &N H
RIRF, N R/ B EZAAHE, KA. &4, BELESREHE S
MR, EEATMOERES, NN TIERARE AFZ, BELAFH Y (HK
&ADC 2h4) RAF. BEHRAHBHRT K, KIEEKE £ RH. Bdaitifdd e b4
A KA.

i Sl 3 B LG 945 B AR B e R 75
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KA RN T AT LGRHFFALAFE, RESGHRREL, S eamE
BB BT K. BATE A ADC &% . mRNA 540546 AARTE . B mAEmS,
B BAAP S R S S ATIRTY AT R E Ko BEF RSB FERCRAR LT L. E&X
At g TR KREY, H kS LA 90%, EFKMEEITER S,

£ EEEIEARER SR NASF L BRATE KBRS ST R, £~
g, FHAEET 2021 5F 11 Ad NS Sidewt s AT ML, RAEH 5Hdbet
A& BT 1T, BEEMARREN BT 05T, £8544 2021 F 12 A, £
B RO a7 F GG AR 8 HAT 100% ARG A A KB 1.08 LAART, HETF
2022 F 4 A FFHEIRA T, 2022 F 8 A, A EHIW LA 60%AR, HASET
W5 A& A AR IR GG B R A e T By AR RS, AN S N BRGM T WG E 2 A
Ko

2022 S50 8) Tk A ot F A E LN 5.1 12U, BlEb3g K 22%, K E# & B 4F.
FAVANAMEF LN AR, THRAEZ, FLHAMK, BEXKFERAT I3, Tk
RAEMBRE LR AEH TG H KL,

4, EHFL: HITHEALEKME, RABBAANKE

2022 %, EH A LEIRBIL 257.1 12T, BligK 6.2%, EHEHEEFH K, Ak
Mk AE S, EAEAR, 2022 FR kR EILEAIE 18211, EFAEH 7.3%,

NAEHHALEFRLEH T AR, ALBARZE, 2HSHEE, £79
BANBRGFEET AR LESEF RS BREHITR ARG HOE T ERRERET, T
RATTE B E WA R, 2021 5F, AL EA 1000 A HHEHMAELE P SEE
KBEANER. ZEANNENIEEPLR—MARERRNB S EZ —, BRECETE
E2Z 54 (BE) BILAGRMHT, TBEHRENRE—NE",

NEABMAKERNE, BEARNE—Ri, 2T TRACREHELETILA R
o) R E R A AREE F LB HBCE, 2021 FRFHITE F—KE DAL LR
W5 2EFTIE, BH LKA CaHk5BE, FRAIITERIEP W ARG B RE
HEAEH.

H22 N3 EHHLELIARIKER B KA S B23 5 FEHHLEMNL LML

30,000.00
25,000.00
20,000.00
15,000.00
10,000.00

5,00000 I I I I
0.00
Iy

N
PR AR AR D o

S WM N W W
OV OO Y

T

S A

S0 A LD 9O N o
NGO U A I I A 8}
PR P P P PP e

35% 2500 9%

30% 8%
25% 2000 f/\_’\ 7%
20% 6%
15% 1500 o

5%
10% 29,
5% 1000 o
Dofo 3}'(!1
5% 500 I 2%
-10% l 1%
15% 0 . 0%

NI NN

A (BHART, A4)  e——oy (%, #Hi) ] (FHEART, £4) )  e—tF R (4, EH)

#FH KRR wind, HTI

FH KR wind, HTI
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5. BAIAMN 5 A1E

NIMERNEGEH AL, EEMRFBAIERM, EXF AR THER, T
TSR R E, ALEREEERE, KRN 3] 2023-2025 F 69 )2 24 F) 1 5 5]
4 29.96 17T, 36.10 17T, 43.56 17T, FHHAEK 19.9%. 20.5%. 20.7%, %t EPS
2AIHA 171 7, 2.06 T 248 Lo BETHANE, HA14 T3] 2023 4 35X PE, #J%
HA7# 59.85 T, 4T KT KT+ R.

# 10 2 8] M A

2021 2022 2023E 2024E 2025E
KN (B T ) 10519 11666 12949 14762 16681
EZH T YoY
EFRAES
N (B 77 ) 1002 1664 2474 3423 4605
E £33k YoY
ERAES
I EE WA B T T) 666 1144 1441 1874 2436
YoY
A E £ WA B T T) 367 626 1033 1549 2169
YoY
N (B 77 ) 24204 25707 28277 30539 32372
EHHL YoY
ERAES
o JEIE R EH (B 7 L) (971.51) (1123.54) (1292.07) (1421.28) (1563.41)
KN (B T ) 34753 37715 42409 47304 52095
43t YoY 8.52% 12.45% 11.54% 10.13%
ERAES
Fod R R A8 2021-2022 F4R, HTI
%11 T S A
A9 B’ RR KEM (2 EPS (1) S
2022 2023E 2024E 2022 2023E 2024E
A5 002422.5Z 28.01 1.22 1.56 1.78 23 18 16
emES 600276.5H 43.82 0.61 0.74 0.89 72 59 49
BAL 002262.5Z 24.84 0.89 1.10 1.36 28 23 18
T34 41 33 28
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FA KR : Wind, HTI

6. M &R

B AT = S B R R BIH, T F BRI, S = Sl &R

W ok B iR X Z G 6915 S K Ae ik 5 B



3 568 B R
HAITONG

NEFFR e R EZS (000963) 23

W 43R & A AT

20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) 2k Ok 37715 42409 47304 52095
R 1.42 1.71 2.06 248 B 25682 28499 31457 34330
T 10.59 12.03 14.09 16.57  EF1FE% 31.9% 32.8% 33.5% 34.1%
HRZENER 1.36 1.85 2.30 2,66 F AL K Aa 208 233 260 287
LR R A 0.29 0.00 0.00 0.00 FHLHLE% 0.6% 0.6% 0.6% 0.6%
PERE (42) R 3 6335 7379 8231 9064
P/E 29.06 24.24 20.12 16.68  FA i AFE% 16.8% 17.4% 17.4% 17.4%
P/B 3.91 3.44 2.94 250 EFHER%RA 1249 1399 1561 1615
P/S 1.93 1.71 1.54 139 FRENE%S 3.3% 3.3% 3.3% 3.1%
EV/EBITDA 20.30 16.47 13.58 11.09  EBIT 3245 3676 4426 5322
M8 F% 0.7% 0.0% 0.0% 0.0% WH%M 78 7 6 -1
BRI Baix (%) %% B %% 0.2% 0.0% 0.0% 0.0%
EXE S 31.9% 32.8% 33.5% 34.1% T ABMABK -4 0 0 0
i FAPEES 6.6% 7.1% 7.6% 8.4%  HFTMKE -142 -100 -120 -130
FRFKEFE 13.5% 14.2% 14.6% 15.0% &L A)HE 3061 3697 4448 5361
#E BB E 8.0% 8.7% 9.2% 9.7%  EkIMKE -30 -28 -28 -28
HAERE 12.7% 12.6% 13.2% 13.7%  FlIEER 3031 3669 4420 5333
BAEK (%) EBITDA 3957 4309 5100 6036
ERIN PN B F 9.1% 12.4% 11.5% 10.1%  FTiEHL 498 624 751 907
EBIT 3 K % 8.9% 13.3% 20.4% 20.2% A BT ER 16.4% 17.0% 17.0% 17.0%
AR K E 8.6% 19.9% 20.5% 20.7% U HMEABE 33 49 59 71
A2 R /) MR AT 2 & & 8 P A & % A1 2499 2996 3610 4356
=R E 38.5% 37.2% 35.3% 33.3%
RANE 1.73 1.71 1.83 1.99
#H A 1.23 1.21 1.33 149  FF itk (AH L) 2022 2023E 2024E 2025E
WA E 0.39 0.37 0.48 062 WhHke 3996 4108 5818 8160
ZERBRIR R U YR & X 7207 8011 8804 9753
MK 2K B B R A 65.05 64.55 63.98 6412 AW 4495 4987 5505 6008
B0 R4 R4 59.36 59.89 60.04 6036 HTAANT S 1869 1922 2143 2359
B AEE 1.30 1.29 1.28 124 R A 17568 19028 22269 26280
R R EE 10.69 10.12 10.31 10.54  KIMEARHZF 1659 2159 2659 3159
2R 3982 4398 4775 5112
EHEIAL 873 1073 1273 1473
ik e 2280 2380 2480 2580
ALAELR (BF ) 2022 2023E 2024E 2025 JERFHF A 13624 15582 17043 18465
A 2499 2996 3610 4356  FEE 31192 34610 39313 44745
VA BE 33 49 59 71 sadaEE 948 948 948 948
EI R 785 633 673 713 AT FRAERZATIREK 5902 6254 6903 7534
FrBTAHE 194 119 186 195  FUKKF 1 0 0 0
TERELEH -1129 -554 -497 -663 A THRH R 3302 3947 4333 4708
BRBENANELR 2382 3243 4031 4672 R At 10153 11149 12183 13189
P -1178 -1732 -1599 -1598 KAtk 1051 1051 1051 1051
A -1261 -550 -550 -550 Hw KR 811 660 660 660
H A 3 -388 -125 -135  dERE) Rt At 1863 1712 1712 1712
B EHALR -2436 -2671 -2274 2283  RfR&H 12016 12861 13895 14901
AR 399 5 0 0 FAEA 1754 1754 1754 1754
REARFE A 175 30 0 0 BEETENIIAHFE 18578 21101 24711 29067
H Ak -673 -505 -47 47 Y HMREAERE 599 647 706 777
BREDRER -100 -470 -47 47 G kAR RS A 31192 34610 39313 44745
AEHRE -163 111 1710 2342
HiE: (1) APHEAAEIFOREN A 10 A 18 B; (2) AEEEMHMA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Huadong Medicine, a leading pharmaceutical giant with outstanding channel advantages, is spearheading a new phase of growth
through comprehensive innovative layouts. The company, established in 1993 and listed on the Shenzhen Stock Exchange in 2000,
has a broad business range including pharmaceutical industry, medical beauty, industrial microbiology sectors. Influenced by
policy factors such as traditional dominant drug procurement, the company experienced a brief decline. Since then, Huadong
Medicine has accelerated its business transformation to fully expand into innovative drugs and medical beauty sectors. In 2022,
they achieved RMB 37.71 billion in revenue, up 9.1% YoY, with a net profit of RMB 2.5 billion, representing an increase of 8.6%
YoY. The deduction of non-net profit was RMB 2.41 billion, up 10.1% YoY, reflecting a recovery in performance. We see a new
phase of high-quality growth for this established pharmaceutical enterprise.

In 2013, Huadong Medicine obtained the exclusive agency rights for LG’s Yvoire brand hyaluronic acid in China, initiating its
medical beauty industry layout. In 2018, it acquired the UK’s Sinclair, marking the start of global medical beauty industry
development, focusing on non-surgical medical beauty products. In the domestic medical beauty market, key products such as
“Young Girl’s Needle” and energy source devices have achieved rapid sales growth. In 2022, the medical beauty segment achieved
sales revenue of RMB 1.915 billion, with both domestic and overseas business revenues reaching historical highs. We foresee the
medical beauty sector will continue contributing to the increase in performance, gradually becoming a major growth engine for
the company.

Since 2018, the company has been affected by the procurement and medical insurance negotiation policies, specifically
contracted products witnessing a price decrease. By 2022, the pharmaceutical section recovered, with revenues of RMB 11.666
billion, up 10.90% YoY. The company now deeply engages in various fields, especially diabetes. They are anticipated to fast-track
the layout of new products benefitting from their well-established channels.

Huadong Medicine has been working in the field of industrial microbiology for over 40 years. In 2022, the industrial microbiology
segment achieved a revenue of RMB 510 million, a YoY growth of 22%. We believe that the company’s future growth potential will
be released with the introduction of synthetic biology.

The company’s pharmaceutical business, the cornerstone of its development, provides high-quality marketing channels. In 2022,
the pharmaceutical business achieved an income of RMB 25.71 billion, a YoY increase of 6.2%, returning to stable growth with a
gross profit margin of 7.3%.

We forecast Huadong Medicine’s net profit in 2023-2025 to reach RMB 2.996 billion, RMB 3.61 billion, and RMB 4.356 billion,
respectively. With an EPS of RMB 1.71, RMB 2.06, and RMB 2.48 respectively. Given 35X PE for the year 2023, the per-share target
price is RMB 59.85, rated as “Outperform”.

Risk warnings include unexpected progress in innovative product R&D, intensified market competition, and lower than expected
sales of core products.
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IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, EAE, ARRKE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGRI P ZAETHY EAFLMRET £
RO ERERBAEAEA AR L, RALRRE AT B AR HIER, AN (B#EANHEE) &ﬁ?%?%ﬁ&ﬁw%$Ma&#&%%é (KL BEHtl]) HRaE R
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, 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 | (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, Mk, ARRE () AFLRETOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAAE, FB (i) KOREMTRAETH2 EAFLRET L
R ARE DAL AER MR X, RARRE AT AN MIER, A0 (BHEANNEE) ELPARBALAN4A 5, KPR EE (ALEEL0MN) HRA2ELF
RRERH BN IATAED AR R TRAFE A4 3 8IE%, |, Xudong Sun, 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).

EHEFAREALARANAMNALE DM AREENE P BlAWE P REFRTRTLENIERBXLER S

A% R B E LA TRA 8 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.
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Fa & A ] 27 1A 3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from & & % 18 £, £ 4L 85 4 RN 8],

#ER X (K202 7 f 18 F4547) ¢ #44 Rating Distribution
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ETEARN (WeBTANAHRE) NRALRE .

AR B A
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Haitong International uses a relative rating system using Outperform, .

Most Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
investors. Investors should carefully read the definitions of all ratings used 11%  Heutral
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.

Underperform

HE 20349730 A REERREFLFENA

KFXF 3 BTRT

(#%)
BREREERLEEE 89.3% 1.1% 9.6%
BERITEP* 3.9% 5.8% 10.0%

EAMPRAAERTRITE P EHB I 0.,

TEPREHEN, PUHBEEPHNGEANG LT RT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 0 A AN, SMA P g ABEA R~ 45, #FEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR ARIBE 10%0h L, AEZ LT

P, AR 18 AMAATMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, KMaF P HIRAIARTZ -4,
2, Ak -8 AT R AR HKRE 1090 L, KEZAWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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.
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2 iBimEIPR
HAITONG



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.

BEABR A REL: BERRTRALPAARFAANTE A REFEERIA, BliTA (600837.CH) , BRBERTLENEN D), LATTRRAYE A RBOFLRE, 2
®, AEERERSERIEARRGRRRA, HAETBRREELEANOTE A RIFATRANAR.

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.

HEERER 100 A K (Q100) 453k: HABFR Q00 HHAR-NLHE 100 LHBTERRENERTE ARSI 5. SEREFAAIATREGF LA, FEEFHTIER A
BAME TR ESFR, HEEREES QL0 BHRMEL 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.

Bk UA] (FIN-ESG) KB BAFANAR: £ AR (FINESG) SIEZAT, HALHmAEALRAREREN:

-5 XA (FIN-ESG) #t#% 7 h MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEMER T EETELTRIE, 503
HIRRARREAL, FRHAHET MR, CRREREIMAARABE, HEARTNALRE SHAE, K0 aRHERMIAREF BIEA KB
R BA BB AT AR ARERA AT

F 2 BRFRBAGUOHERBRRREARAE P, AEAR RS EARE 8 3 F G S B AR ARBAAARRRARDRARWAS KHEDRY H )
o, RERARERREBEGERT LH, BITERE LS RUBHANER-RAARR L0, BEFHHA, KB W FL5HES) RRAZERA, TEML
AN BB RRMTAL

FEE RBBRAB AN AR, ANREREEAMA ., ABANIEABAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHBRTH
K. L8 %% LA BRGE. K%, WAL BE. Tk, R, B4 BRI AR, M, T BERAEE. B BRBRENE, SNRRLARALRE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERAAFEANGLEINAL o (LRRER P ERBN) (RERARAPRE (BGE) ) (BRABAKE) £) AARH, Nikit
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAKLTERAZ AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

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

T2AFEN:

FHRERNFRREL: ARLSHAAEREAZAARAS (HTISGL") HATMENDETERFRARMNI (HTIRL) K17, HAGRRBERBLARMR AN (B571%) B
AHAGRTAFESD GUERARBEL) BHIER, A LREA HTISGL 4 25 K /A ) Haitong International (Japan) K.K. (“HTUKK") 894480 T K47, HTUKK R &1 B AXAM 4 AR
FARFAI

FREEROFRRL: AREOAFTIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % & #9 Haitong Securities India Private Limited (“HTSIPL") A7 %
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [HERHAT] ) W% HhE, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA S (HTISG") H—H%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
RERMBBHTHERE WP TR TSN RN, AERIEEEE, KLHPRADEATRALETE S, EELFSUETA KB P oS e i, CEEAL
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ABRR L ELER: HARRERRAA RN (HTISCL) A T2 KA TIRE, HIISCL AAABARERS 1| 22AFED NEEALD) OB, FHFTREH RH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MRAEATIE HTISG £ BEE A3, HALZE M, BUALER:THLREHE A
ROMARBEZRAZ OAR, KFRREBEAIRE 193 FE2EEAR D E S 1506 FARAOBLEMN [ B 2 2AMEF4 ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F# 1 ("US. Institutional Investors”) o £ & BAU T 2 K5 £4R4EH, Haitong International Securities (USA) Inc. (“HTIUSA") HstR&EMAE A, HIMIKE A ERENER
&%, ﬁﬁﬁﬁﬁﬁmﬁiﬁﬁﬁkﬁ#ﬁ&ﬁﬁ#&ﬁ%éwiﬂ%i%x%,A%kkHﬂmmHﬂ%AﬂfMOW¢mMmmeumﬂmrmmeNnmn B3k (212)

4 @ iEImER
HARITONG



3516050, HTIUSA A /& % B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ o HTIUSA & i 7% 5
ARTRE, CRATEP OGN AEARRT, REAKTRENETEBRTE, TRAEEMIWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AATEEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE AN LA F o447
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

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

New York, NY 10173

KAALIE: (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, HTIKK, 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
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

PRAREFEHESEA: LPEARLERE (FAPE, RARLANAE, FOBEREAFKE, RNANFARAEE) AARBERG T BEEHLRKETHHA
RATHRGMA FERERAREERA, G THELATAR ETERFLE, 285D, AXHETEARMAMKERNONELERNG, LeAREIEAR AL
AR, ERETEBRAAORERATLN, ETEARGRANTELER AR E AMA P OEMIEAIETEENE. BRALHGARAE T LERFIMAR .
mEXBRANTLFR: AEMELT RSN REUBEARET e K RSB NS ELAN Y RAMIEAD LA RE, AHHPAREAENE KHETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARTERNET T KRBT EHA, LPAANELIMRIEAGRE, ETERBRNF R BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HrRBEEHELER: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 201311400G) T#imsk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (“FAA") RAMBAMSHE, T (a) REXTIER, EREFHIGEY, RHMTERADPDMTERAHGEN (b) REAARAKIEA, ZHITERS Do
RIMTABAARF LI RF L E. AFRRERELES GEARMTE) (B 289 2) £ 4p £ATAZORMETA. HTRAFLRERZLHRE LA
A, KRS QEAAR AT AL HTISSPL K £ -

5 @ iEmEPR
HARITONG



Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

HARRA N ELFA: AFLREDEAERERAARNAITRA, GEPRONERTE RN LBMAREF R ML BN (RIEED A 2BIMHETSE (AE) ) # 61
(1) 4, #17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARLRAMARTRELRHFLEP LA, BHXF IS ARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

BERFLRETRAGERC KITRALHM 05%., HARRALRIREATHRANLZALT XRLCET TRAT,

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA LERF R R ERS AT HADNSIC) A8 (RRALEN) LHE 2016396 SATALKA TP AAARL, HFATLRTAE 2001 F (3 5) ARKHTARKE P

RELBRAHAIEREHALKALLRRSATHEK, ASIC WAFAATEATFHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFARCHEH,

SERERRXATHERNNERALER,

FERXENALER: ARZOATEARS. BTRITRIEAN AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX B | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI AF 70247 i A5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

761 +91 22 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“RER, SEBIK P HYIEM A NISM ShIkEF A AKIE P A R AR AR A REETRREIL

KAF LR EAER, A2EZERGHGREREFTALHRFRY L.
WA &R EREAE R A RN E) 2019 5, RGHARA,

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).
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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: +91 22 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.ntml
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1. 25 Aug 2023 OUTPERFORM at 37.58 target 59.85.
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