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ARl Fe F 2k FERT B ki | NATIVE | REGENERATE |  MAESTRO |  HARMONY |  ENLIVEN |
: | (NCTO3008070) | (NCT02548351) | (NCTO3900429) | (NCTOAT67529) | (NCTO4929483) | (NCT02970942)
PPARo PPARy PPARy PPARc  PPARy iz Ib : 1] 1] Ib Ilb Ilb
, ; ., :SAF: JEM K113, i : : : :

P B E AN NBCY 78 9N U NFKBA- & 45 B 9% PN B = > L NAS>=4 NAS>=4 NAS>=4 NAS>=4 NAS>4;CRN=2-3
MHDL RSB R LR PR Siess ! ! ! ! ’
’&ﬂ-; s - F2-F3M b1 | 76% i 54% i 62% i 66% i 65% i 69%

J = EH b NDL) 2 VT mALs &3 T2DMILA | 42% i 58% i 67% i 70% i 66% i 62%

[ 375 B} 1E] : 24w | 18m 52w 24w 24w 72w

EHAE 247 : 931 : 966 : 128 ' 222 ' 320

i 214 f AR | T | I i T i i i PP i PP
IOEER T 19% | &EA T 4% | &RA ] 10% | &RA | 15% | &EH | 2% | B ] 17%
PPARG  PPARy PPARy NASH# £ B4 800mg* | 33% ; 10mg | 6% | 8omg* | 26% | 28mg* | 47% | 15mg* | 37% | Oimg | 40%
G E R Gn o 7 Aot E JITERE R EBAL I 1200mg* | 45% I 25mg | 7% I 100mg* | 30% I 50mg* | 76% I 30mg* | 23% I 0.2mg | 36%
o M . . H . H R R 44mg* ;. 26% 0.4mg* :  59%
VBRERSFEEA LA VI E A R it E A TR T 2w TEER T io% T mER T T T EEN T 20w T meA 1% T ami T s
VAT A g S E Y aAl| 800mg | 28% | 10mg | 14% | somgr ! 24% | 28mg* [ i 15mg I 2006 i 0amg ! 49%
ZLANASHT 4L | 1200mg* | 42% j 26mg* | 22% I100mg I 26% | somg* I 41% i 3omg* I 26% i 02mg 1 32%
: i i i I 44mg* | 27% : 0.4mg* | 43%

Y i % ; Yy ;5% TR 5% | mEA T 0% | !

NASHZA 4 #4639 | 800mg* 21% | : I 8Omg* : 14% | 28mg* | 29% | 15mg | 15% | !

T |1200mg I 31% . ! |100mg I 16% . 50mg* I 410 . 30mg* I 14% . !

. . . . . i i i 44mg* |1 20% i

For full disclosure of risks, valuation methodologies and target price formation on all HTl rated stocks, please refer To the latest full report on our website at equities. hiisec.com
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Wk REAB LA tER, sRNASER TRz &) HEEs

« TECHAEEELS600% F], F3E1007 4], HRETRIK, BRI EZIEG R LR E (HBV) Hi: &g 7| A IRIZ M K I M5 9% £ R
BZRABEBFHELT, 2K O EESFEL A FERIT1330%., FEEFEHEARLET25%, LW 557 £1K. RiE «zozsz E A B %
FRKY , FEBWAZIRECHBEHLE L6007 ], HFI LM TITE %9610077‘4% 20225 % B 181 TS W R 574 57 Z 534 H 22%F215%.

. BMS R R CHBERNEGTARYE, RBEARTH20-25%. F 6002 X A5 G HBsAgH X, M (S AERE ) HBsAb#g L, XK &AM IR
kf%ﬁ?%ﬂéﬂ/,d%ijﬂ—}fi , AR REAZRLEZEAL, B nu, ﬂti—%eﬁ%éﬁll FRBRFE3I%11%, THREHZHTELNY (NAs) ERFAFE (KL
£ HBeAgl 1, HBsAg<1500 IU/mL ) F48J8 & K54 % 22.2%-26.5%.

o NI ETHAREEBABRA ASINRAS S AE LK. A TGN T LB L %5}1 WEREFF, KEIRXAALERBFLSY (L L ZSIRNAR
Aso) FRE SRR RIS T TR, NE R FEEHELFE (EKR) 5 auﬂﬂaéiﬁxiﬁﬁikﬂ: JEAEE 458 T 2T SIRNA. R34 7] . TLR-7/83%
HATA B, BAABLA TG RF LUK,

28] ARMEA By TAT 2 R 76 AT,

6 AR & HE ) BRAERE | BRARERE
NAs ek A4 DNAZR Bl 7 1 M o 495 o 2 L4 B N BAFH F
siRNAs 1144 R B ARRNA, 3741 5% 540 % G R, H1ERE T4 d R TQA3038 (IND) BRII-835. RG6346. JNJ-3989
. R RNA 1A iz B AFRNA, #p4lm EA0 A R QA R, WHERESA V \ Bepirovirsen
ﬁ§§§$ AT [1[E:4) bk sk ST oA B ZARNCTP, [k % 3 B e I fa e N Bulevirtide
R 441 7) 1[E:4] WEIREEG EAEE, WHERET A wl TQA3605 (II) JNJ-56136379
SR HF) 14 FrHIHBSAgA ik, Mikfnik ¥ HBSAgHR &, I74EmE =4 N R REP 2139
ES A SIS [E a2 B R S 4 % AR T S M 2 V BRII-877
RAFHE* ek Flgk 3 AVNISGRIL, BEBH RBEREL, FIRWE LI me
$t bk IR 14 BETMIR L, T IRAR A 2 44 B 40 . BRII-179. GSK 3528869A
E2] TLR-7/83%:3) 71 14 #oE BA RIS IR T, A AR IS'AA;?;%“ A R
PD-L147 4] %) (14 WA TS EF AR, AR A 40 RG6084
*E: KRBT RFE T T8 4 5] % AL b K AR A A m AR A

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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#K: COPDABHABMAAAEME, ROCK2. P3esiist () Hasl

o RPAIRPFRATIR K ER G DA ARR B R AT IRk, BAVAA AR RAREZMA FE O35 1) COPD. #vd; 2) MM AR (S LM R R4 41k
%) . Hd, COPDEEvE HATLTT /B T OIELAMA, LABA. ICSE 04, ZIL-5/IL-5. IL-4R. TSLPE A 4p4| R, 18] Fr M Al 5 5% 64 32,545 h o
#, €3ECTCS. ROCK2. TSLP. P2X3%.

o /N8 ECOPDAE /RN LB HEA B THE TIHAR deds, &) Gal AT RAT EEAER S =, EREFRA. REFEWFH LT BEmE,
LAMA+LABA. TSLP. IL-4RZ & #7157 sk 094248 By A Bh T35 B 8) L) 77 3 A7 S s

s RFEFIEFERTR, LFREESTBIRLIALANL. RELIRXRFHFEERATHATHE, FOIAFERTRALELBHLT . tTiE
FERATDAFERTR, AZFLAP2X3 (&2 ) . ROCK247HIF| (4FL MR RR A 4k) . MBS TFIHLTFURER, £ EAHL 3 ERE
AR TA K, E P, ROCK24-F & -F 202145 % 54 4% F Graviton, & X HHAEAS 21T ET; BE# 2023551 5ovidit —H &k Iz
I [, BATERI0007 £L. Rk, o8 Fheik Tk e kit ik, B AR84F M 3/ FICEE ANDA.

2 3] JECOPD. %%, [ RWAEREE XA AHRE, BN FFMas4t

B U I BRET &t A3 fATE B B 2R SR T AR

ICS/LAMA/LABA 1 8 9 BriELh (kF)
LAMA/LABA 1 7 8 ), FAEE R walgE (LF), H2EFLn (LF)

IL5Ra 2 2 4 77 %) B (NDA)
TSLP 1 3 2 6 1147 Frar AR (), REERIEHER (1)

ILS 2 1 3 EMRIE, B A BHES (||/||T%);%jf(ﬂ§:(ﬁjl)); kNS BRE
IL4ARa 1 1 3 113 FEE (), RFEEIEHERD (I, EmEH ()
P2X3* 2 1 1 5 14 YA (D), @z (), Kk (1), gEEH (1)
PDE4 2 B FhpRts A& (1)

ROCK2* 3 3 14 Fi%3E (GVHDiE s L) , K@%k (IND)
PR 2.5 %t 16 32 2 19 38 112

*GSKHBellus, 32012 £70, 4@ & AP2X34p 41 #]; FitIE M MmKadmon, % & A ROCK247 4| 7|
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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RMIFHIH: REFREMA B LR AT G, AaFaat @) BIEE

. ﬂA%ﬂ%@wm%%%éﬁ%Ezﬁﬁ KBEFHAAGERAE. BRAFFRAFTRAARRREZNLHF X, AW EESEK, THrhts/
A7, a%/kk., EPREGMEFHEA, RXFE 58455 MmiE0E, 2T RAY. EP KX (LABA+LAMAICS) #|7) . —BEHH (
LABA+LAMA LABA+ICS ) #B4X % 1k4% FI LAMA. LABASKICSEILE BHAF6) R m &R, mAFRE A Eik.

o AFFARATHURRKEF AL, RE SBIK, 2HRFTTORBEAF AL ERELH12600ET, EFRAEFHF E67%. KB TIRKBNAE

R4 EFEAYTIUT (AZER) , KZXEFHF &I AH30%, KT EHAKE,

o BAVRA, RKRMEARAG FAGLEE A ER, KEREE T BARIA T HH LY 5L EE Z AR 28] KRBT BN F] 09405 51 2 £ AE A,
A oy e L EARS, ﬁié‘ﬂﬁﬁtk%%‘ﬁb@ﬁi"%‘ﬂé By b 5 i‘”it‘;

W B Ao FRBA SR B4 AT AUKE A L 5 T EAYFHERK. AFBARFAGRERHLE. Ak (EAF)
2022%
BwED TYTI | ERUBRE  yopew  eEAREEFR  ARNA
(fe£7) (o)
Ics LR AZ 14.5 (2008) 36.2 (£ E’?F‘hé?ﬁ%%;) F R
N eLEw CANERS
1 EE ICs 36.3 MDI | AibAikla¥4FF | ICSILABA DPI 273 | 4 LAVA AR BI 47.2 (2013) 114 (44, whEH =) Y
2| ARABAEEST ICS/LABA 234 DPI WESFFIRA TS| ICSILABA MDI/DPI 18.3 # SAMA ikt & >t i
7 FTig4t % Sunovion 4.4 (2022) - NG RF (F=)
¥ PN e ) LABA B o "
3 | WEHTIASFA ICSILABA 13.0 MDI/DPI e T3 LAMA DPI 17.7 AEHT Myan 2 (2022) 0.05 ELE (FEEE—)
a Iy LAMA 114 | #%H/DPI ﬂgfgj i;;:i%’%‘/ ICSILAMA/LABA|  DPI 16.4 SABA TR GSK 110 (2014) 8.6 - EXED
— il AZ 380 (2014) 234 - WEER
R AR AN 2 A
5 AR SABA 125 MDI ICS/LABA DPI 15.1 S EAE B o ) »
ikl LaBAHCs NS GSK 831 (2013) 13 L (FA) R R
6 T B SABA 8.6 MDI T B SABA MDI 9.7 5 égf;;i: GSK 145 (2018) ) BEEED (44
k2 e
7 EER N Ics 57 MDI WAk Ics MDI/DPI 96 | bRkt &R (2
AKX i A ';i LABA+ gy, GSK 5.5 (2020) 0.5 NG RF (HA)
8 F Akt SAMA 5.1 MDI rﬁ&fgg‘% Ics MDI 6 LAMA ?;i’i‘;; X 7.0 (2018) 18 BEZ® ¥ (H4%)
A o A e A s ] % 2o las 2 LCS+LABA+L £+l %
9 R T ICS/LABA/LAMA| 5.0 MDI 5 EREI%LFT | LAMAILABA DPI 5.6 AMA B LT GSK 178 (2022)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the Iatest full report on our website at equities.htisec.com
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20184 20225
W R W 7 R
W HRAS RS S PS8
B R4 2
e Bk Ak
Ok R #5254 B B AR A 2
OXRH% OE kXS LER
oz a4 25
o —=3% i
WAL OEmEF 42

WE K AEH
B3 fe

& KAIIEH 2%

"
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W R 2

R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FHRF: KRR, HTI 30



KRB 2T HCAGR35%, SofthalekE IR B4 @iz O [HES

. ﬁ%lvﬂ)\%iéﬁlﬁﬁ)ﬂ&ﬁ :é‘ixéa&ﬁiiﬁéﬁ%%“ BNEERE T 2 OIEAR, 47\5117%%%\”\ BN ZTBANE (pMDI, AHAEF) %%\v&)\ %=
(DPI, ABWFA) . HEBEAKE (SMI, 7(7 B . ﬁ#smuﬁ:‘iﬁ%ﬁﬁi#ﬁ%fc AR, BRGNS, FeATEs K, Bkt %waﬂ
A ER, RSEAMEEE. SEMDI (AFH ) FDPI (B FA ) A8k, SMIhi% 25 4) (251 B Auid 6950 AR bbfi]sﬁ%, i%iéai?i%o

o 20225 SMITF HAARLITMTE T, é’é}a‘c&)\%lﬁl b4915.5%, ﬁir]‘CAGR 35%, 1R4EThe Insight Partnersth, 2022442 IRBAFF) T HAAE31UMC E T,
FRit2022-284-CAGR A 5.7%. HH Shkt5 AR 45320224 4R SPIRIVA % 7)) & S 545 B 41, 45 F20224-SMITF 3 ALAEL ML E T, 4 5%\)\%1 #| W 3%5.5%, # &
SMIZ Z AP, SMITTHIEK#E A E K, 238 FiTCAGR 35%.

o SMIEZ %3 B B4F, Softhale & F20215F354F1SO 13485iAGE. B ATSMIA SN MRARBEALI B AR 2h Suhl B H £, AR ARTFS10T, 5EBASF]F S48

e E B BT, B AW 25 T 2021500 A SMISE 4 89 Softhale™ 8] . ARIEinvoX M 35, Softhaledt K- & ¥ A T i 1% 45 4

JEF2021471 3 BARSREE IR A0 B FRARE ) AR,

% 4$150 13485 ( [E 57 2

smm‘%"r‘ﬁ:‘i&i%%fmmﬁ\nm

SMI=x;

TR R

-

ESIN

¥, RAFEEHE

#)#7 2 E\i%%l?‘d ;

Soft Mist Inhaler Company Mechanism of Formulations/Trade Name of Drug- current Status
Flumm 30Umin Symbicort: 60L/min > mist formation Davice combination
oy Deposmon rate (%) = Deposition rate (%) Ipratrophumy Aloutarol oreetes
« A (Combis )
l I uppm a vway Upper airway {Eomeiven
e 74.56 Fenoterol hydrabromide and
e Ipratropium bromida (Barodual®) Harkstad
- _— Boehringer; Ingelheim am ing 2
Respimat® Rheln, Germany Colliging Jet Tiotropium bromida (Spiriva®) Marksted
- Tiotroplum bromide and Olodatarol
Cottrel sway Central airway iy Marketed
ssea Softhale N.V., Belgium Breclinica
o Perpherlsirway Peripheral airway
e 13.89 MRXD04 Merxin Ltd, Norfolk, UK Calliding Jet Nicotine and Ear:mal:\ﬂml Pre
AERX® nssence ’“"ﬂ%’:ﬁ%’“&”""‘ Rayleigh Jet Micatine Phasa 1 completed
— PR r— Pulmosprey N EN; Cnoch Rayleigh Jat Low Molecular Weight Hepa e
5 Upper airway Upper airway Prsi™ Resyca BY, Enschede, Pre-flled syringe erechimes!
- 80,62 42.75 Natheriands inhaler; Raylsigh Jet
e Agqueous Droplet Pharmagro, Copenhagen, iah 3 Tobramycin solution for inhalation .
soi Inhaler® (ADI) Denmark Rayleigh Jet (Tobrair®) Phass 1 completed
- Medspray, Enschede B CE registration as medical device under
w o sy ol Trachospray e Rayleigh Jet Lidocaine iy
een 2264
a3 tomywson | aropump Gt S artes
e - Ursatec GmbH, Tholey, B CE registration under MDD to nebulise
o Peﬂpheml airway Peripheral airway SoftSreszere Germany Rayleigh et salt solutions to tha respiratory tract
i 34.61
AER-501; A | The ikl 1Ir lin; Es i Pha 3 Pha 1/2: tivel
Yt erami Therapeutics nsulin; Exenatide ase 3 and Phase 1/2a respectively

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FAHA& K Clin Drug Investig.2019, the insight partners, ShHRA% A% $12022 44k, 58] i =4 (2023 31

#9f ) , Expert Opin Drug Deliv. 2023, HTI; JCEARIK: BR/T: £ 70=1:1.09



TSP 3 "B —3F Th2BRAKTh2 A & & 2% v A A A4 97 2089 £ 4 4 @ ONG

o FEEW, HARKTRBAEREERBRAERE R, THEEREH ZRAKYPEZIABAFRIAMAF 49697657, (2R amE, &2 M A WH A .
ARAE fn R P B MK 4m e (EOS) 7K 49 S K522 75 4 5 EOSIR #i é’JThZ*‘J A2 AEEOSIR #A 491K Th2 A, ;i‘#’Thziﬁ ke Tk R e A MBI R S, @iEIgE
FH. IL-5/IL-5REFT. IL-ARaEH0; (KTh2A & & v&ed 4 57 b B4 TR,

. TSLPﬁThzi%vahzﬁﬁ&%%ﬁVEﬁﬁ FICZ) ¥ TezepelumabTi 112026545 £ 2012 £ /L. TezepelumabZENAVIGATOR I8k & P B I 4 415 P A ot
A EOS/K-F 48 64 P& DL, AT JR PR ) ¥e 5 A M5 7 69 16 R L 304538, APt Th2Z & E w8, TSLPSIL-5/IL-5REH0. IL-4Ra S Fuxt ek es Lot & AF
éﬁ%;ﬁiz%fxiﬁx AT K Th2 R edvy 8.8, TSLPE 3T £ F10y73K (RR=0.61) . Tezepelumab (TSLP¥# 37 ) £ # ZstA Wiz EMfols A ER K2
RegAHHF], €,-F202112F KFDABLE L, FFARLAN20234 3K %02 A A28 22 5 % (GINA) . Tezepelumab@ A7 2 7 b4k 45 B 64 A 3RA4L £ 41
11.7446%7’6 (2022) , #k#EEvaluate Pharma, TRitTezepelumabfE 2026443k 44 4 21 ¥ A 2012 £ 7T,

4w £ F F s R R AL it Tezepelumab (TSLP) 7£20264F 7 4l & BR201C £ T
EL P2 Tezepelumab Dupilumab Mepolizumab 15k
¥e.5 TSLP IL-4Ra IL-5
HREAH /T AR it GSK T
b ) 2021/12 2018/10 2015/11 &
At EmER LER > 150 > 150 ~ 10k
2022444 # (1L AT) 1.47 83 14 %
AT N’\‘cﬁ\élaiﬂcz);a NCT%LZJ:fISSAl NC'I'}g?(::fSH g 5k
NN 1061 1902 576 g
L 210mg/QAW vs A% | 200mg/Q2W vs “-AE#] | 100mg/QAW vs A5
S2wAAL g &k K AR R S 0.93vs 2.10 0.46 vs 0.87 0.83vs 1.74 0
RR 0.44 052 ) 2019 2020 2021 2022 2023 2024 2025 2026
[ 8 PR TR < 150 T.04 vs .70 0.47 vs 0.51 0.71vs 0.61 i e -
@ Cinqair - Teva (IL-5 antibody)
150<%E§;¢2§iémﬂ@ik < 081 093 117 Tezepelumab - Amgen/Astrazeneca (TSLP antibody)
300 1.00vs 1.75 0.56vs 0.87 0.47vs0.72 @ Nucala - Glaxosmithkline (IL-5 antibody)
RR 0.57 0.64 0.66 @ Fasenra - Astrazeneca (IL-5 antibody)
300 < °¥ B4 B0 d 0.79vs 2.66 0.37vs 1.08 0.45 vs 1.69 ® Xolair - Roche/Novartis (IgE antibody)
RR 0.3 0.34 0.26 Dupixent - Sanofi/Regeneron (IL-13 IL-4 antibody)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at Elﬂmgﬁ'ﬁ?&a.com
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TSLP#.4i: TQC273LRE AT it § — ) TSLPE 42 & zzan

[==————

[e————

K E 15074007 & & % &2 B W E A 4Fst g viE B Al %%ki%%ll%d%}tb, B A A EXLEZR., REA% 3 ERKE, RIEBLEGS

A B Llancet$k B, K E LA AS707 4 RA S EH, b FE ke %éﬁkb4§dé’t3.4-8.3%, 2 P ThoA & pb77%, A&Th2A b 1b23%. R R AEEEC

H S BAT TR0 AR F L, 2R B R ﬂgﬁkﬁh (IgE, 2017/8) EFILEI (IL-4Ra, 2023/11) 3R L. Epb, RAVAAFTE T E%

RIS E X ARHAE R, Heik ETE FAMEIFA L LIEE KK ﬁ

ch2731i:£&ﬁ%%EJFTSLP$ﬁ° TQC2731/BSI- 0458xf_kiﬂi7fﬂfﬁ’r‘ SAEF K 491gGLTSLPE 30, R PRIz fi T o E KT L, EXRKE
FrR PR GIERIF LS 7 kb, & RATEIE R FTQC2731EA /) 5 . mwﬁ;rﬁ& TQC27314t s kv, 0418 j JE €, -F 2022406 A dE A6 I, b

F‘ufl FTISLPEFRZ . RIBEAGFEE, TQC27318 AIIHAANLL T AR, AL L CEILA T 573K,

A ETSLP¥e 5 L HF UL
R EAAT 23006 7T B ER ) AR A BT fatk  HYLKk )

- - T EEY TQC2731 v I 2022/6/21 2022/9/23 NALF
LE: | Exugan I 2023/8/1 - REE
FDA#L/E L7 B 2 1 REi#EL/z CM326 G4 I 2023/3/17 2023/5/31 #B R+
. . . . . : HER BEXRHBER I/ 2022/3/14 2022/8/8 AT+

2015 2016 2017 2018 2021 N M
20034 114 3A 114 104 12F : e Tezepelumab R ( DIRECTION ) 2019/7/15 2020/8/7 #AT*F

] ’?{”3& e b . |”
Omalizumab Mepolizumab Reslizumab Benralizumab Dupilumab Tezepelumab EIMR LR ( WAYPOINT ) 2021/3/25 2021/12/3 #47 ¥
LERER KoAikEy mERER AmAlskdi  REALER  HEEER BEES  SHRISOS ET2 [ 2022/9/29 2023/2/22 &%+
|---------------------------------------------i = =8 7%%}\44“%%‘%%] I 2023/5/292023/9/25 5}@%‘#’
20174 2023447 2023%6f] 2023% 2,(;1.?.;35& I fgg_f}?/ QX008N B I 2022/7/8 2022/8/24 € 7%,

s¥ 2 - s¥ 2 s o2 % % w .

8/ BR LT A BZ LT EH uA Hi20245% 8, | soip  HBMO378 e | 2022/8/29 - A%
COESE L H I : A4S MG-ZG122 o [ 2022412/ 2023729 dm3H
L GR2002 ey I 2023/5/25 2023/6/27 423+
=X LQ043 g I 2023/1/13 2023/3/3 3@}?%
A Fad STSA1201 Z3d I 2023/8/1 2023/8/6 #BEF

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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PDE3/4: #—/XPDEsH BF & & COPD4 57 #1#42, 28 AR%H B @

143 38 B PR
HRITONG

« TEECOPDHERTEARLTR, 12+ ks ## LHF, KRELICCOPDEH, P EEEH E585% (GOLD3/4%, 1448 ) . ¥ E£ECOPDE X
LRSS F RAARE M BETSIRE, (2K 7 EA R, VALABA+LAMASR  ICS+LABA+LAMA Y £.. A7 % F, IL-5/IL-5RAB E FiK ( N 2AF|2R %
. FAFIZRER) BI7 A PARARIIFTRA; 202354k, IL-4Ra (EEFILEI) . PDE3/AGIINHNIE R, A T EECOPDIS J7 RALFT 45,

o+ #f—/XPDE3/4%47 %] 7| Ensifentrine NI KR T, 202346 F] i ANDAW 3. PDEAIFH| R VE 476 57 COPDAg# A ¥e.s., FH o FRA 9 RF & Mk 2 B
FIREIFF, ol T H) B4 F — K PDEAYT 4| 7| F AL5) 45845 B A 22 £ 7T, 2022412 F, Verona Pharmasf T "B AJH PDE3/447 4] 7| Ensifentrine Il

H0lE JRENHANCE1-2iA 3] 4& &,

¥IFDA% X _E T wif, A A E AL 49COPD PDE3/4#T 2.
« EXRHHETTQC37212 EH A #t&H —4YPDE3/aFp 47|, TQC37212 i K R M5 AT R 69— 2k PDE3/4 | X472, 202245 A JF B T 4t=tCOPD&y NG &, F&
M 493t B ALK FEnsifentrine; & 97 XA, AR, A 2H LRA S —A LT85 E FPDE3/AFH] .

PDE3/44t %} COPD#)4E A ALFE
KERE ML P X&) By &:):
Neﬁhds Ep\l.h:l:I:ells Macr:hages oo . .
PDE3, PDE4 ;;4 pns:usa PDE3, PDE4 PDE3, PDE4
D G I T ¢
’ 1 cAMP
i%ﬁ%;& ) ' 4 1 CFTR %7E
¢ BRI
1 cAMP | WO T
\' g #xpEr W
A g E T ES
& =
XRETEK F g
FIRAER

AT

Ensifentrinells JR 25 &
ENHANCE-1
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BMI 228 kg/m? Moderate to Severe SGLTZnhbItOrS | ¢ 20140 -1.13) (169 to 4-90) (02610358) (0-82t02:46) (058ta154)
Obesity Obesi -219 224 3 . . . :
BMiz 24 kg/m* i Pramlintide (-4-36 to -0-03) (097t0514) (05 -45) (0.4601279) (051t0714)
Overweight
111 145
(060t02:08) (0-66t0319)

E: GERRA M, MEAR. HRMAD, SERAZAN, REAR. oML
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o FEAVTRI2023-25E00F) H A4 A 4301.9/334.5/385.31250, [ tb+4.9/10.8/15.2%, JAFE & F)IE 5 A 4 27.4/29.6/33.312 7T, [ H+7.8/7.9/12.5%.

o S aRER I, KAIF2023-25E:
— RN F A73.1/89.1/110.61C, F|H+8.0/21.9/24.2%, & Bk £24.2/26.7/29.1%;
— AR RN F A5.2/21.3/39.3105T, [ H+1972.0/311.7/84.3%, & B £1.7/6.4/10.3%;
— FHEB (S OERSBA) 5 5]4223.7/224.1/235.410 7T, [ H+1.7/0.2/5.0%, & BNk £74.1/67.0/61.1%; L+ CERGH B H A A
105.7/103.6/101.5427C, & Bk £35.0/31.1/26.7%.

BAFR (245 BHA) BAFFS ($4i: BHT)
45,000 - - 40.0% 45,000
40,000 - 10.8% 38,85D% . 40,000
7.1% 4.9% 33 45'3 — - 20.0%
35,000 - : 35,000
- 0.0%
30,000 A 30,000
] - -20.0%
25,000 ° 25,000
20,000 -  -40.0% 20,000
15,000
- -60.0% 15,000
10,000
| 10,000
5,000 - -80.0%
000
+ -100.0%
2022A 2023E 2024E 2025E 0
2022 2023E 2024E 2025E
mm— Revenue mmmmm Profit attributable to shareholders
% Revenue Growth % Profit Growth mVBP Products = Generics excluding VBP ~ ®Biosimilar ~ ®Innovative Medicine
o — 0y

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o SOTPIEAEIE: R ZHEAN I, Bk, 2mEMG . EFERGHG. ERXRGHRGEHEES N H30%. 30%. 15%. 8%, » 5|4-TPE
45x. 20x. 15x. 10x, d=fRV #HEAREZ (RIXH40%) , T HFDGEFTAI01MCAAR T, B ICERIZRMBHKD=1:1.09, i+ H /53|38 &
181102423470, T AL B AFM5.905 7T/ 0% (#B2024F1 A 2 B I M3.355T/0K, upside: 76.2% ) , 20244F-PE 34.14x.

o NG AEAEE: RA TG EEE, AXEHER. Nk, PEAMH L. HaFh, KA1 T 3)20244PE 35.03x. 458 L RARL
RMB:HKD=1:1.09, & B 47 46.065% T/M% (388202441 A 2 B )& M3.3540//%, upside: 80.8%) , *T K T{A113914% 7T.

o LZASOTPA T bLANE] fF{hsk: HRATLT B ARNG5.98% 0/ I8 (#:8820245F1F 2 B W& 3.3545 T/, upside: 78.5%) , M F{H1125424% 7. 20245

PE 34.58x.
SOTPi&EME % o o8] AR
#42: mNRMB NPM | 2022 | 2023E | 2024E | 2025E | PE | 2022 | 2023E | 2024E | 2025E #42: RMB EPS PE
Innovative Medicine 30% 2,029 | 2,192 | 2,672 | 3,319 45 91,324 | 98,623 [120,250(149,369 Ticker Company Price | 2022A | 2023E | 2024E | 2025E | 2022A | 2023E | 2024E | 2025E
Biosimilar 30% | 8 155 | 640 | 1179 | 20 | 150 | 3108 |12.795| 23576 | [ gooore ol w147 | 061 | 073 | 087 | 105 | 7290 | 6117 | 5090 | 4232
(Generics excluding 15% | 1,681 | 1,770 | 1,793 | 1,933 | 15 |25,210 26,544 | 26,897 | 28,993
VBP i : : : : : ’ : 300558.5Z | Mik#%e | 51.20 | 0.35 | 080 | 1.17 | 1.59 |146.29| 63.90 | 43.64 | 32.27
0,
VBP Products 8% | 863 | 846 | 829 | 812 | 10 | 8,629 | 8456 | 8,287 | 8,121 77K | vmame | 307 | 014 | o5 | 016 | o1 | 2250 | 2001 | 1943 | 17.44
3692.HK s 1389 | 0.44 | 046 | 053 | 060 | 31.57 | 30.49 | 26.14 | 23.02
FMinorities 40%
SUM(RMB) 2,748 | 2,977 | 3,560 | 4,346 75,188 | 82,039 |100,938|126,035
SUM(HKD) 2,996 | 3,245 | 3,881 | 4,737 81,055 | 89,422 |110,022(137,379| | _Average 68.31 | 44.12 | 3503 | 28.76

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Key ratios 2022A 2023E 2024E 2025E
EPS(Rmb) 0.14 015 0.16 0.18
BVPS(Rmb) 160 146 142 145
DPS(Rmb) 0.06 0.04 0.05 0.05
P/E 2250 2091 1937 17.21
p/B 192 211 216 212
P/S 199 1.90 171 149
EV/EBITDA 8.04 750 7.01 6.34
Dividend yield 1.95% 1.43% 155% 1.74%
Gross margin 79.86% 80.00% 80.00% 80.00%
Net margin 8.84% 9.08% 8.85% 8.65%
ROE 8.55% 10.07% 11.17% 12.32%
ROA 3.97% 4.58% 4.98% 5.64%
ROIC 3.86% 4.45% 4.97% 5.82%
Revenue growth 7.14% 4.90% 10.80% 15.18%
EBIT growth -67.68% 7.73% 7.29% 11.62%
Net profit growth -82.59% 7.83% 7.94% 12.52%
Asset/liability ratio 245.26% 253.49% 259.65% 284.81%
Liquidlityratio 128.70% 127.51% 128.29% 142.51%
Quick ratio 105.69% 116.74% 115.84% 126.08%
AR days 58.83 50.00 50.00 50.00
Inventory days 29213 115.00 115.00 115.00
Total asset turnover 0.45 050 056 0.65

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

1S (Rmb mn) 2022A 2023E 2024E 2025E
Revenue 28780.41 30191.18 33453.25 38531.40
oGS 5795.51 6038.24 6690.65 7706.28
GPM (%) 79.86% 80.00% 80.00% 80.00%
Business taxand surcharges 77599 878.15 947.87 1066.57
Taxrate (%) 13.43% 14.00% 14.00% 14.00%
Selling expense 10359.31 10566.91 11541.37 13100.68
Selling expense ratio (%) 35.99% 35.00% 34.50% 34.00%
Administrative expense 2,204.70 2,264.34 2,508.99 2,889.86
Administrative expense ratio (%) 7.66% 7.50% 7.50% 7.50%
R&D expense 4253.15 5132.50 6021.58 732097
R&D expense ratio 14.78% 17.00% 18.00% 19.00%
Operating expense 4559.58 5585.37 6523.38 7898.94
Operating expense ratio (%) 15.84% 18.50% 19.50% 20.50%
EBIT 6050.35 6517.95 6993.13 7805.49
Financing expense 439.06 456.80 456.80 456.80
Financing expense ratio (%) 5.14% 4.50% 4.50% 4.50%
Assets impairment loss

Investment profit 201.44 21132 234.15 269.69
Operating profit 5861.32 5736.32 6188.85 6935.65
Exceptional income-net

Pre-tax profit 5778.60 6272.47 6770.48 7618.39
EBITDA 7097.34 7607.26 8138.18 8998.72
Taxation 77599 878.15 947.87 1066.57
Taxrate (%) 13.43% 14.00% 14.00% 14.00%
Minority interests 2459.05 2651.59 2862.12 322056
Net income to ord equity 2543.57 274273 2960.49 3331.26

F#& e Wind(20240102close),HTI
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Financial statement (Rmb mn) 2022A 2023E 2023E 2024E Cash flow (Rmb mn) 2022A 2023E 2024E 2025E
Cash 12066.22 11913.60 10266.42 8314.69 Net profit 2543.57 2742.73 2960.49 3331.26
Account receivable 6301.66 5790.09 6415.69 7389.58 Minority interests 8196.51 9065.66 10056.20 1131161
Inventory 4638.40 1902.46 2108.01 242801 Non-cash expenses

Other current assets 2928.64 2928.64 202864 202864 Non operating income 27175 -245.48 22265 -187.11
Total current assets 25934.91 22534.79 21718.76 21060.92 Change in working capital 2704.26 -2712.22 21092 32834
Long-term equity investment Operating cash flow 6265.16 9195.86 6756.75 7416.70
Tangible assets 7759.59 7761.33 8116.28 8423.05 Assets 124333 -1500.00 -1500.00 -1500.00
Construction in progress Investment -58.53 -1471.74 -563.41 -697.89
Intangible assets 1251.84 1251.84 1251.84 1251.84 Others -2796.86 -1965.54 -1845.50 -2202.63
Total non-current assets 38129.38 37397.66 37739.90 38033.97 Investment cash flow -4070.82 -4850.20 -3826.51 -4334.74.
Total assets 64064 59932 59459 59005 Increase in debts 272122 0.00 000 0.00
Short-term debts 6217.15 6217.15 6217.15 6217.15 Others -5907.61 -4498.27 -4577.42 -5033.70
Account payable 9897.94, 9865.27 10038.65 10308.56 Financing cash flow -3186.39 -4498.27 -4577.42 -5033.70
Prepayments Net cash inflow -992.05 -152.61 -1647.18 -1951.73
Other current liabilities 4035.59 1590.71 674.09 -1746.76

Total current liabilities 20150.68 17673.13 16929.90 14778.95

Long-term debts 3933.86 3933.86 3933.86 3933.86

Other long-term liabilities 2036.20 2036.20 2036.20 2036.20

Total non-current liabilities 5970.06 5970.06 5970.06 5970.06

Total liabilities 26121 23643 22900 20749

Common stocks 414.90 414.90 414.90 414.90

Retain eamings reserves 30764.62 32684.53 34756.88 37088.76

Minority interests 8196.51 9065.66 10056.20 1131161

Total liabilities and equities 64064 59932 59459 59095

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
. _______________________________________________________________________________________________________________________________________________________________________________________________________________________________|
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APPENDIX 1 ot

Summary

- Improve the governance structure and strengthen group management. Historically, the subsidiary operations of Sino Biopharmaceuticals have been relatively independent. After the
successor took over, the division of labor was clearly defined and group management was strengthened. Since 2019, the company has 1) hired professional managers at the group level
to improve professional management capabilities, 2) strengthened the group's coordinating role in R&D, procurement, production, and sales. In 2023H1, the SG&A expense rate of
domestic business has steadily declined (42.2%, - 3.4pct), profit +8.2%, higher than revenue growth (+0.5%).

- The risks of VBP have been basically cleared, and innovation and transformation is accelerating. The company‘s non-exclusive generic drugs with an annual revenue of more
than 500 million have been included in the scope of VBP, and the risks of VBP have basically been cleared. The company's innovation and transformation is accelerating: 1) Innovative
drug revenue maintains rapid growth, reaching 3.86 billion (+10.9%) in 2023H1, accounting for 25.3% of total revenue (+2.4pct); 2) Innovation R&D investment continues to increase, with
total R&D investment accounting for 2023H1 revenue. The proportion is 17.1% (+6.8pct compared with 2018), of which investment in innovative drugs accounts for 84% (+35pct compared
with 2018); 3) Accelerate the implementation of innovation transformation, and accelerate the implementation of self-research projects in clinical development (IL-4R as an example), the
former Wang Linna, one of Hengrui's CMOs, joined CP Innovation to promote the transformation and implementation of BD projects.

- BD supplements its pipeline and technology platform with outstanding capabilities. The company actively introduces competitive innovative pipelines, including pan-PPAR
inhibitor, PL-5, and 3™ generation G-CSF. In terms of global layout, invoX integrates technology platforms such as Softhale, pHion and F-star to accelerate the global development of the
group's innovative products. In early 2023, the company obtained UK NSIA and US CFIUS licenses and successfully completed the acquisition of F-star. We believe this will help enhance
the company's reputation for global cooperation and potentially bring global cooperation opportunities.

- Earnings forecast and valuation: We estimate that the company's revenue in 2023-25E will be 30.19/334.5/38.53 billion yuan respectively, +4.9/10.8/15.2% year-on-year, and the net
profit attributable to the parent company (excluding the recovery of CTTQ's minority shareholders' interests) will be 27.40/ 2.96/3.33 billion yuan, +7.8/7.9/12.5% year-on-year. Based on
the SOPT valuation and the comparable company valuation, we give a target price of HK$5.98/share (based on the closing price of HK$3.35/share on January 2, 2024, upside: 78.5%),
corresponding to a market value of HK$112.5 billion and a PE in 2024 34.58x, maintain "Outperform" rating.

- Risks. Risks in new drug R&; risks in new drug approval by regulatory authorities; risks in underperformance in commercialization; risks in product interation; risks in policy regarding
anti-corruption in healthcare sector.
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B g MO (f2L) 282.3 212.1 243.3
Ahz: 81.1
MG 91.9 . RF 3 74.2 M sE: 55.2
_ Afs: 38.4 A R 354 Ahsz: 14.9 BTK: 38.3 RC48: 40
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Pt B s (fa) ofoi. 29.2 ‘/JW%J 32.743 089 | M 125  PD1: oge PPl 201 TTF: 32 AK104: 55 o o, AFHE: 57
S A4 48.8 EHR : ook 6.2 K E: 112
HAARS: 7.6
HERA (ML) 103.6 73.5 103.4 355 60.0 25.9 17.7 8.2 4.4 4.4
HEFRE 36.7% 34.6% 42.5% 38.2% 70.7% 62.6% 121.8% 74.6% 59.8% 77.5%
HEAH (A) 14107 10392 10000+ 7000+ (2021) 3812 3000 965 652 1167 261
EAHTR (FL) 73.4 70.7 103.4 50.7 157.3 86.4 183.8 126.3 37.8 6.3
HEAB R (FA) 200.1 204.1 243.3 132.8 222.4 138.0 151.0 169.3 63.2 216.8
MEEE (ML) 445 63.5 39.9 16.9 111.5 26.6 19.6 13.2 9.8 6.5
AR Xt &4 B A 15.8% 29.9% 16.4% 18.2% 131.5% 64.4% 134.7% 119.8% 133.1% 114.6%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
. _______________________________________________________________________________________________________________________________________________________________________________________________________________________________|
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TREAEE

KRR a8 B FRo4l, A8 B 172 b 538 E FRAF A PR3] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HT”KK)%/@? E3) FT’LE}"Z;]-FEQ/A 3 HT|SCL)€J/J‘LJ£7LK/QT'7L i F}\);ﬁ'éﬂﬁiﬁ/]/\fkga}ﬁl - ERES| Fj:—;ﬂ;_;k{i i (HTlSG)XﬁXm 27 /E 151—_—‘,]-%] S /2%:#%12 V\]Ux?wiﬁ/%
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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.

HTIRLZ#7 JfFAFEAnalyst Certification:

K, BAE, EARE (1) KAAARIRE T 69 ZILEA R T RAVT R F REMEFTRITA B A7 8] K L8 AL, FH (i) KGR F
&ﬁ&ﬁ$ H ARG ARE ¥ AL PRSI E AER M EAN K BabsdRE AT 8 B AR &) iR 4, &AM (LRERMOGTE) ELFH TR
M S5F A, BARROEE (RLEE800101) ¥R ERFTIRE LA G 3N T B A X5 AR IRE PTiTi6 B 472 8) 699E4-. |, 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.
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K, RTH, EWRIE (1) RFTRE F 09 ZILEH R T EAVF RBFRL T RAETRITA B AR 8) K LT a8 a9 MAME, FE (i) KEGIRBF
AA AR5 AR IRAE P R E A BARE RIS AR AKX, ARHIRE T ATitie B AR 8] 6944, &A1 (LERMNNOREE) ELPHTER
AT 4. BFRRNEE (RLEELME]) B2 ERAFRRE LA G 3N TAE B AR L AR RAE FTiTh B 4728 693E4. |, Yilin Yuan,
certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers
referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject

companies discussed. | and my household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that |
review within 3 business days after the research report is published.
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#) 3 7 4% & Conflict of Interest Disclosures

38 ) PR A 3 e X BR8] T MR FARAT b Ao [ RAF KA F 0 R IR F RN AT RFA AT R T. AARHARRERT, ATEAXEF XA
HIREEZTR (L THEEREIRIERN LR, woF T HRANA~®@AE Y, 154 Y4 £ 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).

0013.HKE AT KL X124~ A A R FB G HEFARAT LS E P .
0013.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

% th R A K& 2 WA PR 8], 600535.CH & 002422.CHE AT T X124 A AR BB R F . BB G R F RAEIER TARAT L S5 09iE 548 X L SR 5.

% P S AR E 2 LA R3], 600535.CH and 002422.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for
non-investment-banking securities-related services.

Rl AAH A FRAE BT RTEZR2NA ARBBNGE P, HBGEF REIFEAL SRS,

"
T G 7 FA B A A% 25 4 P2\ 8) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

=4
1=
==
=]

B (RFEAEG ) ERKRZA A AAGLMD.USIKIFAZ F4RAT IR 53R BH .

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from GLMD.US.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 600535.CH and & & A fa 4
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B Z L (M20205F7H 18 Fr4T) :

HREF AT @& HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAAAAT A I8 R e £ 10% 00 b, HAEZ T

P, RRK12-184 A AT ROESE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIREXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT A 10% A £, HEE L4 F

B2 A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] - SP500; £ 4 F7 A F E 44 B — MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept
stocks — MSCI China.
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A Z£202359F 300 &HEE H&%ﬁ?ﬁﬂéﬁ?

PN R BFX®
(#FA4)
HBAERREMREEZR 89.3% 1.1% 9.6%
BRABATE P * 3.9% 5.8% 10.0%

*EHENPREA LR FRITEP T BB, \ B
LA EEN, PR ESASERMNATRT KT, FlEREE KTPA, ‘
R A ARIEFINRA/NYSEGG 3 F AR5 A AN, BATF P MAIFBIIANFA X —KA], HEEALET ROAFTFRGRE,

HATE PR AL Z X (EH £202059A308 ) :

FEN, RE12-18/) A AT AR AR SRR A 10% A £, AR e

P, RR12-184 A AT EEFE R T AR KR, R X e T, ARIEFINRA/NYSEG) 3R BN, BAVS¥K T HIFBIIAFAHX—E5].
Eil, RR12-184 A A FRAAE T RS SR A 10% A £, EAEZ X4 T

LR ER AR B A—TOPIX, 3 E - KOSPI, & & — TAIEX, F7 & — Nifty100; K574 + E 184 Bk — MSCI China.

Haitong International Equity Research Ratings Distribution, as of Sep 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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WA E PR AR : BB EFRAA T E. HAREEIRSE, FERS PARBEAEA L I AT5 R EZHATHEL , RH AT T A a9EE1E 3R Z U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE M.

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

A EFARE £ HEEGRTRAM P BB RSB T BARSATE ZRGFR, HEBIES (600837.CH) , HBEERT L FNE, 2 TFTFERA
T EARGFRIRE. 2R, HEEFMA 5EEIELFTR PR EA L, PTOAEEERLFRIES N T EABRIERT A T RR.

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.

38 E FRALR100 AR (Q100) 488K: 438 [ [FQ10048 H 2 — /A 45100 L 4B IE 4B & 9 T BAR S T2 /7 o, XERZZRBER TR Mgt
A2, AT iBEIELS ARBEINE T i LOATR . B8 E R4 52 Ql0045 MR a1 A F.

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.
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Bk A (FIN-ESG) 838 &5 & A&k A1 R LA) (FIN-ESG) HABZAT, 5 AFm ik AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z AL,

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

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

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

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

4. If any term 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.
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T2 RTFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR A RS (“HTIRL ) K AT, %5 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) % #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
A PE RAEAT B = R T 09 7 B RARIE, AP AR LR EARSE B, of B, BRAFITEI, KA LALAER, P RAAEAT
G AR ZH A FEZSE R T TEN AR, AR/ T ARG A SHEAFE LG TR T B RAEN . BRI HTER, AL FFRAY
EATTRE AR BAT R £, W RIBF A& T ARE G T odsh ey FA AT, MICE ZATRA T = A FA PR, LRI —EREFK L
MR, RERTRY, QR ERITAT LY, A4 TR TIEN, BRFRESHHGRAEL, GERRRERA T O #DI A EF
GZH . AT ARFE BEE G FOMSEL, BN SR AF R e, BB AT FEERGELT SNl ToykE. Fuk. 2t &
BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B R M 3k www.equities.htisec.com , 2 ) 8% & k8 B IR A TR Aot %, 4) 5 o KX 2 69 2R R AT e HERG N 213 8.

LB SMIIFHEAZE: KRG R L5069 518 B B oA7 )5 I KA FINRASEAT JE A R & BUAF AR 09 K A%, FFH % £ BEFINRAK (5 KR B AR
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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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 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.
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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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R Fe ey X8 fa:
RAETLAANL, T NEFTH L8 RIRE R AR T T8 6T IE A ATAEST D I F A M BR & L PTE B KRR 6948 E R4 AT .

EBEKEQBELLER: B0 E FRIEAD A IR E] (“HTISCL”) i Tt - LA 4R %, HTISCLR EFB AR ERFIRZIEES (ANFIEAR S ) B
N, R BE R R, GERABIAREH)) (FEA%571F) (TR “SFO”) FIRZ 2485, iEARAHIMEY., KRR EIIZ4
SFOFT R “EUBFTH” . AFRMREARZTIEARZBARFSFUEERANT L, EREAURIE AT RIRE T ATEAE EME R T RE. AFRIK
L AGEAF R AR F 5 A R G XA K AT E B FIEAHTISCAE B AR .

EEERHAWBLER: AFAIRS BHTIRL, HSIPLRHTUKKZ B . HTIRL, HSIPL, HTUKKVA BALATIEHTISG £ B BLE 3], HARAEEE ZM, HARZLE
B % FARIRE BT AR IR ZHENE AR, KRR ERBLIRE1934F “L£EIEAR K7 H15a-65 T B 22 My 1 £ B £ 244
FZHE 1 (“Major US. Institutional Investor” ) #= [ HLM X FH 1 (”U.S. Institutional Investors” ) . &) £ B A IZFH 5 L5020, Haitong
International Securities (USA) Inc. (“HTIUSA”) &xF4R4& 69 A2 5 7. AEFTIKE| KRR RE 69 R R A, A 2ARE R LIRS R AL 6915 L HATIEATIE S X
M AAGRT L EEGR S, RELETHTI USA. HTI USA{E T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212) 351-6050. HTI USAR & £ [
FU.S. Securities and Exchange Commission ( “SEC”) JZM 4942427, % Financial Industry Regulatory Authority, Inc. ( “FINRA”) &9 1. HTIUSAR fi 5t %05
AFR/E, CRRTEF L. BEMELT, KEAMTRENETEBRTE, TMFAESOMITABEIEEL, L IRFBITHSIPL, HTIRLR
HTIUKK AL 3 34T 2 RIEARAD X2 G T B4 X 5. ARIRSE F B IAIHSIPL, HTIRLERHTIKK A7 VT Z A 72 M K B & FINRAY B A7 ) 4%, B BT AL
ZFINRAS 2241 5L 69 5 B A7 8] 69 3R, AT ERFSATIRIK P JFA 69 K FHiEAFRE . BERARRRE FIT0ETE LR EASAI XL T L
(45ADR) THAEE —ZRKE. FEELATOIELATREA EM, RFZEDEAGAHR. AXFELRIEFA AR LR T L6917 &T A RA. shEA
) TN A A LR AT AL RS R BN A BAFME B R, ABFFRIRE T A ETTVAING H A T AN 6 1B ATIE A SR A8 X 2Rk T B A9 3 T3 A 19
MWALZ LR K S %oe, THMZFIEARM R LRI EOMEARMBN ZAEE@DR R BFm. £ EBIRFAGHTA IR GFREEZ:

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

New York, NY 10173

B A AW 5 (212) 351 6050
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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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA and,
therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. Investing in any 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRAREFENELFR: EFPEAREFE (FTH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
8 o B AR EIN LB Z A A AR AR, T BARIEAR R KRR, B PRSI CETENFAL T, ZEEH . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
8] 32 30, W) = A AL P G AEATIE A SRAEAT K AR . PR TG AT N8 F A PR AL .

M ERBRRH QB LFR: AT LT 25 RAFHARAE A AT IS K6 3 R B 42 R A B B IR A0 B2 SOAMIE A 09 B A7 . AAH T prid
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
AT 7 R EZF AL P AT 8a912 & RATRIEA LS, BT 5 ARG B B Bk, KRB ZFHAE, BN mE XA ERAA BT
National Instrument 45-106 Prospectus Exemptions 1.1 2% Securities Act (Ontario) % 73.3(1)F FIALZ 49 1 ATTAZ K # 1 (“Accredited Investor” ) , R# &
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

AR R K H B LFR: AHF5IR4% G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [42:3] iM% 5 201311400G] F#7 Andk 3R 4L,
HTISSPLRAFA (M 4B 17 %) (£110% ) ( “FAA”) XA LM FME, T (a) fEXTiES, SHRIZTTRGHS, GYIITE SRS L FGINMT
S I (b) KATRAF A KiEH . G IATE se o Y Fa g sMT A e & B R R AT R R IRE . AR RIS RRBLIF S GEHRBI XD
(%289% ) HAALRA THAGHMILTH . *F TEAARLIRE M= ARG A8 K GETE, ABFRIRE G A BTV, T A5 & 5 HTISSPLIL £ :
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
w,7%: (65) 6536 1920
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BAZRT AN BLIETR: AFTIRE GAEEEREAR RS AR, §ESRALNERTE LG MIR SRR SUEMEaRIAM (RIE B REmRAM
Fax Gk ( “FIEL”) ) %61 (1) &, $17-11 (1) £HRATEALEF) .

RERKRBEFTE W ELTR: KRS B AZH 19 49 Haitong International Securities Company Limited 7T & A, Adk4E R @@ A L KA A 25he) £ L&
P RA . AERATER T REG A REARGEFTATA RBAIEELE P, BAAERTERIA XL T ZE 6 E P THRMAIRSE . Haitong International Securities
Company Limited &9~ X AU 69 4% K 0 42 214 Gk AR 22 7T fEAB T AAF RIS T AR B ) AR L EATIRA K A1490.5% . 4F A 3R EBEA b 35 IR 7T b b AT 242
BiEPIARECES TREA.

BRRANBZFH GBS FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited 5 5 4&45 1 K A ZIEA AR T ER A (VAT EAR “ASIC”) 503/1102. 03/11033%03/10995 M F £ B K A| L4 X KRR, ZFNF
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under
relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or
licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer
exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia,
Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering memorandum, an advertisement or a
public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research
report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such
term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg
No 201311400G. HTISSPL 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:
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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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.html
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