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Revenue Growth is in Line with Expectations, and Operational Efficiency Continues to Improve
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Tablel DCFAER

RMB m FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E
2024 2025 2026 2027 2028 2029 2030 2031 2032
Forecast Year 1 2 3 4 5 6 7 8 9
Time Factor 0.8 1.8 2.8 3.8 4.8 5.8 6.8 7.8 8.8
(fraction of year to next FY end)
Sales 7328 9652 12064 15234 18290 21662 24191 26451 27708
... Growth 18.1% 31.7% 25.0% 26.3% 20.1% 18.4% 11.7% 9.3% 4.8%
Gross Profit 6133 8271 10579 13710 16461 19496 21772 23806 24937
... GP Margin 83.7% 85.7% 87.7% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0%
SG&A -7486 -8730 -10141 -11563 -12833 -13993 -15306 -16673 -17434
... SG&A Margin 102.2% 90.4% 84.1% 75.9% 70.2% 64.6% 63.3% 63.0% 62.9%
Depreciation & Amortisation 371 285 200 116 30 -57 -145 -230 -311
EBIT -1089 -172 749 2490 4001 5910 6898 7587 7972
Add: Amortisation 0 0 0 0 0 0 0 0 0
EBITA -1089 -172 749 2490 4001 5910 6898 7587 7972
... Margin -14.9% -1.8% 6.2% 16.3% 21.9% 27.3% 28.5% 28.7% 28.8%
... Growth
Add: Depreciation 371 285 200 116 30 -57 -145 -230 -311
EBITDA -718 112 949 2,606 4,031 5,853 6,754 7,358 7,661
... Margin -9.8% 1.2% 7.9% 17.1% 22.0% 27.0% 27.9% 27.8% 27.6%
Less: Tax 116 0 41 -98 -359 -585 -872 -1,020 -1,123
Less: Minority Interests - - - - - - - - -
Less: Increase of Working Capital 183 -339 1,350 1,350 1,350 1,350 1,350 1,350 1,350
Less: Capex -220 -290 -362 -457 -549 -650 -726 -794 -831
... Capex:Depreciation 0.6x 1.0x 1.8x 4.0x 18.3x -11.4x -5.0x -3.5x -2.7x
Less: Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow -638 -516 1,978 3,402 4,474 5,968 6,507 6,894 7,057
... FCF Growth -62.9% -19.1% -483.1% 71.9% 31.5% 33.4% 9.0% 6.0% 2.4%
PV of FCF -594 -438 1,527 2,392 2,865 3,481 3,456 3,335 3,109
Bull Case
WACC DCF Valuation
Risk Free Rate 3.0% Sum of PV of FCF 19,133
Market Risk Premium 9.5% PV of Terminal Value 55,800
Equity Beta 0.88 Enterprise Value 74,932
Cost of Equity 11.4% Add: Net Cash FY23 10,052
Cost of Debt (Pre-tax) 6.0% Equity Value (RMB mn) 84,984
Cost of Debt (After tax) 5.1%
Target Debt weight 25.0% Equity Value (USD mn) $ 10,966
Target Equity weight 75.0% Equity Value (HKD mn) 93,483
Tax Rate 15.0% FX 1.10
Diluted weighted shares outstanding 1,560
WACC 9.8% Terminal Growth 4.0% Value per Share, HKD HK$ 59.9
FALE R HTI
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Table2 WM 4#HE&
Key financials Dec-23A Dec-24E Dec-25E Dec-26E X
Revenue (Rmbm) 6206 7328 9652 12064 Profit & Loss (Rmb'm) Dec-23A Dec-24E Dec-25E Dec-26E
Operating Profit /Loss (RMBm) -1,679 -1,353 -459 438 Total turnover 6,206 7,328 9,652 12,064
Pre-tax profit / Loss (RMBm) -1,144 -1,188 -271 651 Cost ofsales 1,136 1,195 1,381 1,485
Net income to ord equity Gross profit 5,070 6,133 8,271 10,579
(RMBm) (1,028) (1,188) (230) 553 Total operating costs 6,749 7,486 8,730 r 10,141
Revenue growth 36% 18% 32% 25% Operating profit (1,679) (1,353) (459) 438
Net profit growth n.a. n.a. n.a. n.a. Operating EBITDA (392) (528) 302 1,139
Adju-sted netincome to ord Depreciation and amortisation 464 371 285 200
equity (Rmbm) (500) (1,188) (230) 553 K
ROE 8% 10.5% 21% a7% Operating EBIT (1,046) (1,089) (172) 749
" Interestincome (expense) 190 190 190 190
Share of loss from an
Balance Sheet (Rmb'm) Dec-23A Dec-24E Dec-25E Dec-26E associate/JV - - - -
Total cash and equivalents 10,052 8,193 6,613 7,349 Pre-tax profit (1,144) (1,188) (271) 651
Inventories 968.1 690.8 419.9 44.7 Taxation (116) - (41) 98
Account and other receivables 918 2,811 5,089 3,247 Net Income (1,028) (1,188) (230) 553
Trade receivables 1,006 1,188 1,564 1,955 Minorities - - - -
Other current assets 484 484 484 484 Net Income to ord equity (1,028) (1,188) (230) 553
Total current assets 13,428 13,367 14,171 13,080 One-offexpense - - - -
Property, plant and equipment 4,290 2,170 1,596 1,034 Normalized net income (500) (1,188) (230) 553
Other non-current assets 2,910 2,830 1,639 2,910 M
Total non-current assets 7,199 5,000 3,235 3,943
Per Share Data Dec-23A Dec-24E Dec-25E Dec-26E
Total assets 20,627 18,367 17,406 17,024
Contract liabilities 416 416 416 416 EPS (Rmb) (©.66) (©.76) (0-15) 0-35
Trade and other payable 373 392 453 487 Revem{e per share (Rmb) 3.98 4.70 6.19 774
Operating EBITDA per share
Bank borrowing 1,195 1,195 1,195 1,195 (Rmb) (0.37) (0.46) 0.07 061
Other current liabilities 2,493 2,596 3,000 3,225 BVPS (Rmb) 8.03 7.27 7.12 7.48
Total current liabilities 4,477 4,599 5,064 5,323 DPS (Rmb) _ _ _ ~
Bank borrowing 2,327 1,132 (64) (1,259) Recurrent cash flow per share
Contract liabilities 450 450 450 450 (Rmb) (0.70) (1.19) (1.01) 0.47
Other liabilities 846 846 846 846 Shares inissue (million) 1,560 1,560 1,560 1,560
Total non-current liabilities 3,623 2,428 1,233 37 Year end adjusted shares in
Total liabilities 8,100 7,027 6,296 5,361 issue (million) 1,560 1,560 1,560 1,560
Shareholder's equity 12,528 11,340 11,110 11,663 X
Minority interests - - - - Key Ratios Dec-23A  Dec24E  Dec-25E  Dec-26E
Total equity 12,528 11,340 11,110 11,663 Growth
Total liabilities & shareholders' Revenue growth 36.2% 18.1% 31.7% 25.0%
equity 20,627 18,367 17,406 17,024
Operating profit growth 39.8% 21.0% 34.9% 27.9%
X Net profit growth -52.8% 15.5% -80.6% -340.4%
Cash flow (Rmb'm) Dec-23E Dec-24E Dec-25E Dec-26E Margins
Operating profit (1,679) (1,353) (459) 438 Gross margin 81.7% 83.7% 85.7% 87.7%
Deprecation and amortisation 464 371 285 200 Operating EBITDAmargin 9.4% -9.8% 1.2% 7.9%
Changes in working capital 944 (183) 339 (1,350) Operating margin 27.1% -18.5% -4.8% 3.6%
Other operating cash flow (948) 819 (161) 3,104 Pretax profit margin -18.4% -16.2% -2.8% 5.4%
Cash generated from operations (1,219) (345) 3 2,392 Tax rate -10.2% 0.0% 15.0% 15.0%
Capex (186) (220) (290) (362) Net profit margin -16.6% -16.2% -2.4% 4.6%
Otherinvestingcash flow - - - - Key Ratios
Net cash flow from investing ROE 8.2% 10.5% 2.1% 4.7%
activities (186) (220) (290) (362) ROA 5.0% 6.5% 1.3% 3.2%
Change in borrowings 418 (1,195) (1,195) (1,195) Capex/revenue 3.0% 3.0% 3.0% 3.0%
Proceeds from changes in
capital ) . . . Current ratio (x) 3.0 2.9 2.8 2.5
Other financing cash flow (99) (99) (99) (99) Creditor days 120 120 120 120
Net cash flow from financing Debtor days 59 59 59 59
activities 320 (1,294) (1,294) (1,294) Inventory days 211 111 11 11
Cash at beginning of period 10,052 8,193 6,613 7,349 Sales/avgassets 0.5 0.5 0.7 0.9
Net change in cash (1,085) (1,859) (1,580) 736 Credit analysis
Forex effects - - _ - Debt/EBITDA (x) 5.5 2.8 7.0 0.4
Implied cash at end of period 8,193 6,613 7,349 9,386 Debt/equity 35% 28% 18% 7%
Free cash flow (1,405) (565) (286) 2,030 Net debt to equity -47% -34% -17% -20%
FAPRR: HTI; iE: 2023 FIAAR T £ A FAA
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APPENDIX 1
Summary

Events

Innovent Biologics released its full-year financial results for 2023: total revenue of RMB 6.2 billion (+36.2%), with product
revenue at RMB 5.7 billion (+38.4%) and licensing revenue at RMB 450 million. Gross profit marginstood at 81.7% (+2.1pct); R &D
expenses were RMB 2.2 billion (-22.4%), with an R&D expense ratio of 35.9% (-27.1pct); selling expenses amounted to RMB 3.1
billion (+19.7%), accounting for 54.1% of product revenue (-8.5pct); administrative expenses totaled RMB 750 million (-10.2%),
with an administrative expense ratio of 16.0% (-2.3pct). The company incurred a loss of RMB 1.0 billion for the year, narrowing
by RMB 1.2 billion compared to the same period last year. As of December 31, 2023, the company's total cash and short-term
financialassets on hand amounted to RMB 11.0 billion (compared to RMB 9.2 billion as of December 31,2022).

In 2023, product revenue amounted to RMB 57.3 billion, marking a robust increase of 38.4% year-over-year. The company's
product revenue reached RMB 24.6 billion in the first half of 2023 and RMB 32.7 billion in the second half, representing a
sequential growth of +32.9% compared to the first half of 2023 and a year-over-year growth of +55.9% compared to the second
half of 2022. We believe that the rapid growth in product revenue is mainly attributable to the stable pricing of PD-1, the
addition of new indications to medical insurance coverage, and the smooth volume expansion of existing indications within
medical insurance, consolidating its leading position in the first tier. Other commercialized products also maintained strong
growth. In 2023, the company commercialized a total of 10 products, with the addition of 2 new marketed products, FUCASO
(BCMA CAR-T) and Tafolecimab Injection (PCSK9 Monoclonal Antibody), to bringnew revenue increments to the company.

The company has improved operational efficiency, with a significant year-on-year reduction in the annual loss of RMB 1.0
billion. In 2023, the gross profit margin reached 81.7%, up by 2.1 percentage points, primarily due to optimization of production
processes. R&D expenditure amounted to RMB 2.2 billion, a decrease of RMB 640 million compared to the previous year, mainly
due to a more balanced consideration of risk-return in R&D investment. Selling expenses accounted for 54.1% of product
revenue, down by 8.5 percentage points, primarily benefiting from increased revenue and improved sales efficiency from an
effective commercial operation system. Administrative and other expenses ratio decreased by 2.3 percentage points to 16.0%.
Net loss was RMB 1.0 billion, reduced by RMB 1.2 billion compared to 2022. We believe that with the company's revenue growth
and continuous improvementin operational efficiency, Innovent Biologics is expected to achieve its strategic goal of sustainable
development.

The cardiovascular and metabolic (CVM) pipeline is gradually maturing, providing new momentum for the company's
medium-to long-term growth. The company is actively expanding its product pipeline in the CVM field, targeting indications
such as lipid-lowering, weight reduction, uric acid reduction, and hypertension. Tafolecimab Injection (PCSK9) for lipid-lowering
indication has already been approved and marketed. In the research pipeline, the NDA for the 6 mg obesity indication of the GLP-
1R/GCGR dual agonist Mazdutide was accepted by the NMPA in February 2024, and we expect it to be launched in 2025H1.
Additionally, in 2024, Mazdutide is expected to readout complete Phase Il results for the 9mg obesity indication and 2 Phase IlI
result for type 2 diabetes indication (DREAMS-1, DREAMS-2). The company is collaborating with Sanegene Bio to develop
hypertension treatments, with I1BI3016 (AGT siRNA) expected to initiate Phasel clinicaltrialsin 2024.

CLDN18.2 ADC and PD-1/IL-2 dual antibodies are expected to read out proof-of-concept (POC) data within 2024, with the
current research progress being globally leading. The company is focusing on the combination of "ADC + Immuno-Oncology
(10)," with 5 ADCs alreadyin clinical stages and over 10 ADC products (single and dual antibody ADCs, ADCs with novel payloa ds-
linker combinations, etc.) in preclinical development. According to the company's disclosure, IBI343 (CLDN18.2 ADC) has
achieved POC in thirddine (3L) gastric cancer and plans to conduct Phase 3 clinical trials for monotherapy in 3L gastric cancer
patients. POC data for pancreatic cancer are expected to be read out from 2024 to early 2025. "Global New" |0 candidate
molecule IBI363 (PD-1/IL-2 a-biased bispecific fusion protein) has currently reached a dose of 3mg/kg, several hundred times
higher than similar IL-2 drugs. According to the performance disclosure, IBI363 has been dosed in over 300 clinical trial subjects
and has shown preliminary positive signals in 10 treatment failures or cold tumors. The company plans to disclose preliminary
POC data for I0-resistant melanoma, lung cancer, colorectal cancer, and other indications at academic conferences in 2024,
while also preparing to initiate Phase Il clinical trials in the United States. IBI343 and IBI363 are leading in global research
progress. We believe that if the POC data for these two candidates are positive, they may have global development potential,
andsubsequent clinical research progress is worth follow-up.

25 Mar 2024 6 ® nen
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Earnings forecast and valuation recommendations. Based on the strong revenue growth in 2023 and current pipeline
development plan, We adjust total revenues for the years 2024-26 to be RMB 73.3/96.5/120.6 billion, (2024-25E previously:
RMB 74.0/97.1 billion), representing a year-on-year growth of +21.1/27.3/23.6%. In 2026, we expect the company to profitability,
achieving a net profit attributable to equity holders of RMB 0.6 billion. We have conducted a valuation of the company using the
DCF model, based on cash flows from FY24-32, with a constant WACC of 9.8% and terminal growth rate of 4.0%. Assuming an
exchange rate of RMB:HKD=1:1.10, the target price is adjusted to 59.9 HKD per share (previously: 51.6 HKD per share),
maintainingan "outperform" rating.

Risks. Research and development risks associated with new drug development, regulatory risks related to the approval process
for new drugs, commercialization risks for new drugs, andrisks associated with product iteration.
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APPENDIX 2
ESG Comments

Environmental:

the overall performance of company on environment is good
Social:

the overall performance of companyon societyis good
Governance:

the overall performance of companyon government is good
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EARAEE, »ETBANARE S, %K %% Z ERD-Disclosure@htisec.com)

HTland some of its affiliates may engage in investment bankingand / or serve as a ma rket maker or hold proprietarytrading positions of certain stocks or companiesin this researchreport. As far
as this research report s concerned, the following are the disclosure matters relatedto suchrelationship (As the following disclosure does not ensure timelinessand completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

FERZL (K205 TR 1AFEHST): 3 %4 H Rating Distribution

BAOR (ATHRANT) RAASRAEARARTALEANE A0

0] %‘f‘ k‘fﬁ ‘F 3”)5& ‘I‘ /J'\?F jﬂ’ip"b‘%ﬂ ‘“W 'ﬂ % HTI ﬁﬁﬂ',}ikx ﬁ-ﬂ Most Recent Full Quarter Prior Full Quarter
M AR AN ER L, KA RANELXAERARA, LH e Underperform

HELT, 24006 B’Jﬂr%ﬁﬂﬁﬁnﬁﬂﬁﬁﬂﬂlﬁm BN, REANFEREN A '
SERFAAHA (RBREAHAEHL) MALRAE,
ﬁﬁ%&m )

RFXT, A% 1228 MAAREAN AERAKBE 1050 L, REZAH Outperform Outperform
T 89.4% 89.3%

PR, AK 28 MARARSERERTARK, RERLPT. RE
FINRMNYSE 83 &2 A AL, K114 % % 1o MAML A5,

BIKT, AR 18 MKRAMAT KRR EKEE L0900 L, RERL L
’F

AWREZAERE: BA-TOPIX, $E - KOSP, & & -TAIEX, 7 & - Niftyl00, £
B - 5ps00; A P B AR -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,
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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.

BEWBE A N0 EBEGRERERELA

REXF il BIXF

(#7)
BARRREMRA 24 89.4% 9.6% 1.0%
e Vs S 3.9% 5.1% 5.6%

EANIREN EATRGEP IR EHE K.

LERHRHEN, PhBEENAS EANSART AT, PHAEEXTHA.

RAERE FINRAINYSE 8998 AR A AN, AMABS RRRIABAL -5, FidALhb a4 $RA0RE,

LHHRREGEX (D2200%68 308):

EN AR I-IBMNARRAAA AR HREE 10w L, RERXET

P, AR I8 MAATAR A ARERTRARK, AR L T, REFINRA/NYSE 63 A0 AN, ANA AP RBUNBAL- 214,
PhARL-IBAMARRAAAAREAKEE 10w L, REXXRT

AWBRERAKE: B K -TOPX #E -KOSP, 47 -TAEX, PA -Niftyloo, ZMFiA ¢ BHA K - MSC China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment hbanking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Qutperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the retum 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, asindicated 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.

REBGRERBHR: BARGAAN T, FAXERRS, FERSIRELAPLRE AR ZEAHL, AAAT TRAOBE AR EZNME, TR ELAZRMEFE D
TRERZHA, REBHROBALT ARG BE, ARESL KA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which mayrank 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.
ARG AREE: BARRTHAAPAAARBANT D A RAARAAPA, A ALk (600837.0H) , BABRTLANAND, LATIRAAYE A ROARAL. £
R RBEREAEEREARRGR AL, FOEAOREAREANYE ARFATRAAN FA.

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
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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 Ashare stocks.

BEERAR 00A K (Q00) B%: FIAHF Q0 BER - MO I0 L hBEEARENRAYE ARNHE S, RLRZRANATREN Rt &, FEONBLIEA A
REKATALAAL. BABRESEA QUOKKAIELET.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Indexis a quant product that consists of 100 ofthe highest -quality A-shares under coverage at HS in Shanghai. These stocks

are carefully selected through a quality-hased screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRA (ANESG) KB BLAAWERK: EEALIOUA (FINESG) K BZA, w4LHFANRALRFAEAEY:

Fok JAL(AN-ESG) READERTHELFARARTMEND (RTAA KLY ATARRBAMFE ARE AR, ANAREAHRARRTEL REEARE, #0209
HREERRELAE, ﬁ%ﬁ&ﬁ&ﬁAAkm%ﬁﬁgd LRREAETINARARE  BERBEARR GRS SN RE. A0 RAEAMAIRART A BRAKKE K
RORGELRERNEMARARNER X A7

hok Eﬂi?«é"rﬂdiﬂﬁt%éﬂ%fnH#MMM KEARRRAEER AREASFRERELARBLIA G, ALBRANERBORARERMAAAREA LS A4S
B, BRAREAR EBL OB RTESN, BTS AL L RAAAE AN SR - RAARA LR KE. REFALR, KEE (bHEALEHAES) RAREEAA, 24N L
ﬁi%m%ﬁafmﬁ%ﬁm

& KHERRBANGHA, KNG REREAARA, REANIELBRHTER, EHMEANARFEAKEP O RELRATEATALAY, FEARKERIH
fi &%J Bt Lh, @zkﬂ% Mﬂ Bk, 5. 94, K. 248, B, RE. KB, J#% CARSESE. RH. E0BHAAAE FNERAZRALAG 272
ARAH, AP AREANRETE, ERAKETE.

FACES &vif\%mﬁﬂﬂﬂw]k ﬁﬂz&ﬂ)ﬁ%”ﬁﬂﬂéﬁﬁw}uﬂe BAMBAPERBI) (BRAAPRE (AhE) ) (BRABARR) 5) F42d, NEkin
ﬁﬂ%%&&ﬁ,%$ﬁ FRELRNRARELER RAA-RH, WU$ﬁme%kﬁﬁc

SusallWave FIN-ESG Data Service Disclaimer: Pleaseread these terms and conditions below carefullyand confirm your agreementand acceptance withtheseterms before using SusallWave FIN-
ESG Data Service.

L FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. {In short, SusallWave) sassessment based onlegal publicly accessibleinformation. 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 investme nt advice for anyindividual 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 aresult 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 onlyand 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 inaccordance withthe law. Without the prior written permission of our company, none of individual or
institution can use these data for any profitable purpose. Besides, none ofindividual orinstitution cantake actions such as amendm ent, 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 iscaused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanytermisnot contained inthis disclaimer but writtenin 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.

TELTAN:

FHREANARRL: ARG BEEREAZAARNT (HTSGL) HAXKEAD BADRAZARAD (“HTRL) R4, AAIRARESBEAREY 24 (F 511 %)

BEAOEZAGEH (REARBEL) BB EE. HALREL £ HTISGLHATH BA 2 Haitong International (apan) KK (“HTIKK") Hibsi FA /. HTIKK 28 BAXEM 44

EEAEFRA,

WEEAHRERE: KAREGNZEAR ). KXRTREA MR L Securities and Exchange Board of India ("SEBI”) % # Haitong Securities India Private Limited ( “HTSIPL") X

T, Q¥4 ERAA BE BSE Limted (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) E#AZ (4A4A THEXHH ! ) AR RE. HTSIPLT 2016 % 12 A 22 A#K

BARAREBRER EAA KA (HTISC") H—H2

FERARL ANARERA SHAL RS, 2HTHRRE REARNARAIR/ZAREREAZANLRARELY EEERAR.

AXBREGEANACRAFAB OTEAR, £ HTRL HTSCLAEM ARAT AADREAZBARA D (“HTISC") HARA L ARN, TEEPEAR AREMDFLE 7o)
/

Kﬁﬁ%%ﬁﬁﬁ%??ﬁ%%ﬁ%%%&ﬁﬁﬁﬁnE%@ﬂ%%gﬂy$i%?ﬁ&%ﬁ%T“£%Lﬁ¥} REELFSORT AR RARS G RARATN, WL TR

TRAMKXFATAYn, SENAAFF-RRASANLR, ZLHRRN, QA LRNALAY, AFAEXARATEY, BRAREANAN AL A, EXLARE

AXBPHENFEALTS2H . MIRARERALAGOM SRR, PEARERARAR G, BRELAAFINALERNEAT SN HER, A, 23t b @k
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ERFaNELRF, AHEATLARBEAAENRTEATE, 2O TRAAKHAENMARFALTARAABHRE, U6 REZ . BRAKEANR Y AARENT
1,

B ALARARTEND RIS, HTISC RAMBERE AT, AREEAR. TEREN, WA AL EARALAENEN AR AR B AR ABLNRRAE £,
HTISG BAER. XARPERE LALHTH HTIS6 HRAZP P ARBAALAAEENARN XA BAFTHRRENAR N Kb, HTSG THESALHHERZNRE LR
~HOETRR. BHTRLAAX SRR RALHREA THERELH A7, SRAZEN.

HHAALE RRE wwequitieshtiseccom , BRESAAABER ARG RBAA AN FR I ARRALEHHNEE,

FERPMRRERL: MARLENLARNAZERAHAFRE FINRA B2 RAAZRBHLY %7ﬁﬂ%i%!HMA%%5$%ﬁ%ﬂﬁﬁﬂﬁﬁWﬁ.Q%@@#ﬁ
BEARDN B 2001 BAN 2 A

IMPORTANT DISCLAIMER
For research reports on non-Indian securities: The research report isissued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited ("HTISGL") and alicensed corporationto carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinan ce (Cap. 571) of Hong Kong,
with the assistance of Haitong International (lapan) KK. ("HTIKK"), awholly 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 isissued 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 re ports covering listed entities on the BSE Limited (“BSE”) and the
National Stock Exchange of India Limited (“NSE”) (collectively referredto as “Indian Exchanges”). HSIPL was acquired and became part ofthe Haitong International Securities Group of Companies
("HTISG") on 22 December 2016
Alltheresearchreportsare globally branded under the name HaitongInt ernational andapproved 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 inthisresearchreport have heen compiled or arrived at from sources believedto be reliable andin good faith but norepresentation or warranty, express
orimplied, 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. Al
opinions expressed herein are as ofthe date ofthis research report and are subject to change without notice. Thisresearch report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intendedto be complete and this research reportis not, and should not be construed expressly or impliedly as, an offerto 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 substantialrisk andare not suitable for allinvestors.You shouldalso bear in mindthat recommen dations inthisresearchreport 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,
tay, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or age nts
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 docu ment, will from time to time have long or short positions in, act as
principalin, and buy or sell, the securities or derivatives, if any, referredtoin this research report. Sales, traders, and other professionals of HTISG may provide ora | or written market commentary
or trading strategies to the relevant clients andthe companies within HTISG that reflect opinions that are contrary tothe opinions expressedin this researchreport. HTISG may makeinvestment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTIis 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 onthe cover ofthis Research is (are) not registered or qualified as a research analyst with FINRAand are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
FEPRRdS:
RETXARAR, ENEAFIRRAREALRARAL Y AR EHERBAET AN KBAD ERALFED RAREHABBRAE AR,
é%&ﬁ%%ﬁh$m:éﬁﬁhﬁﬁk%ﬁ&Aﬂmmuvm%?&wﬁ%ﬁ HTISCL AAARARE#E 1 £4AT#3 (NBRAL D) WARAD . HALRLFFAK
(ERRAKAD *%%ﬂﬁsni (RTHASO") FREHZALE, BAZAAMREY. ARRRERREL SFO HRE M $LEKA". AHAREAZLEAR
%#?%Mﬂfm Fh EBTARREARARE PAKAEAMARTRL, ARAREOUBARAIREY FLALZ RN EMFLHRE HTSCLAE AR
%@&ﬁ%%ﬁ#?m ARERE D HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTIKK sAREFTH HTISG 2BKEAT, AAL2BER, BRTZAEATHARSGH A
’\’}f(/\)ﬂ BAiBAZHAZ, AFRARERELRB 132 LREAR IR S a6 SALHBAL RN 1 2B ZAAETA L ("Major US. Institutional Investor”) # 1 AL#1 %
T 1 ("US. Institutional Investors”) . A® ZBAMETE 2 XML REK, Haitong International Securities (USA) Inc. (“HTI USA") #stREHHE AT, EAKIARLREH £
BATH, ﬁﬁﬁ%$ﬂiﬁﬁﬁ#ﬁ,Nan&ﬁﬁﬁXﬂ%Aalﬂ%imi%.°%ﬁﬁHﬂum HTI USA T 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTIUSA &£ £ B T U.S. Securities and Exchange Commission (“SEC”) i ¢1 24 % . £ & Financial Industry Regulatory Authority, Inc. ( “FINRA") 418 R. HTIUSA %
REBEARARE, LARTLET QLGN EEARAT, RKAARLIRENENED AT A, FRERSQHFABKE, LRREL HSIPL, HTIRL X HTIKK ABZAE £
ﬂ%iﬁ%éﬁlﬂﬁxn ARERET B HSIPL, HTIRL X HTUKK 241 RA 2 A 24 FINRA B R 247 A4, BT HA T FINRA % 2241 £RRH 58 FA 6K 7
AEERRANRK P A QXD RFRAL &m$ﬁmﬁﬁ¢ﬁ%ﬁ&ﬂ$%lﬁﬁkﬁiA@lﬂ &% ADR) THEE- &ﬂ% F%liﬁﬁﬁ*?%&ﬁi%,iiéi
EANAR. FRAELDEARRALRIENGATRARY . AEAITRAXGHPLROFEARIZDAN AR ANES ZX. AFARETR ALV LK Gt
MEREARMAL BRI ORTAKANMER L ERAN Yom, THAE S ﬁﬁxwﬁAwlﬂMHEXiAfé£@Xﬁ@ Jh. REKHANKA AR ERE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York NY 10173

KAARE: (212) 351 6050

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. Thisresearch report does not constitute a solicitation or an offer ofsecurities or aninvitationtothe public withinthe meaning ofthe SFO. Thisresearch
report is only to be circulated to "Professional Investors" as defined inthe SFO. This research report has not been reviewed bythe Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information containedin this research report. Recipients ofthisresearch re port areto contact HTISCL salespersons in respect of any matters arising
from, or in connection with, the research report.
Notice to US. investors: As described above, thisresearchreport was prepared by HTIRL HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, norany ofthe non U.S. HTISG affiliatesis registeredinthe
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports andtheindependence of research analysts. This researchreportis provided for distribution
to “major US. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. 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 inthisresearchreport should do so onlythrough Haitong International
Securities (USA) Inc. (“HTI USA"), located at 340 Madison Avenue, 12thFloor, New York NY 10173, USA; telephone (212) 351 6050. HTI USAis a broker-dealer registered inthe U.S. with the US.
Securitiesand Exchange Commission (the “SEC”) anda member ofthe Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI'USA's not responsible for the preparation ofthis researchreport
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect anytransaction to buy or sell securities or
related financial instruments directly through HSIPL HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appearsin thisresearchreport is not registered or qualifiedas 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. Investinginanynon-U.S. securities or related financialinstruments (including ADRs) discussed inthisresearch report may present certain risks. The securities of non-US.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 US. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominatedina currency otherthan U.S. dollarsis subject to exchange rate fluctuations that may have a positive oradverse effect onthe value of or
income from such securities or related financial instruments. All inquiries by US. recipients should be directed to:
Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor
New York, NY 10173
Attn: Sales Desk at (212) 351 6050
PRAREPEMELFR: EPEARLRE (TATE", #ARLA6RE, ROEABRAGARE. ANEAALERSE) RARBERG Y B2 EAARI A OA
RATRAAMA . FARBRXEEEL, AMBTHERFRAAEYENSTL S, £558" . AXHAYRARARRREANNLLE LT, ARRBEZAL L0t
AR, ERBYELRAR ORERFTLH, EAEARARAN TR ANERMEAMHY O EMEA LT FARE . BURALHHARAE T Lt RABAR
BEXREAGRSFR: BERHATRSHAARBRRAARENAERHAREREALEHANSHARREANS AR, AHHPFLRAENS K HEABHA 4
ERAHREEBAMA X P EKIEALS MR BIRAS H493 R T Haitong International Securities (USA) Inc. (“HTIUSA") F ik 4, #4 & & — ZHR%E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") 82 %% r BRXHHSH % 1 (“International Dealer Exemption” ) 91X 5H, £ XM
BE, TS RFBRIE, 2XBEPBAAL, AKX, USHALEAAELTHRBRBEALMEANBRAN S, AHEER. THAMAR. PEXNENEAS S
AEMNEENANRGTEAME A A REAF HA i*%ﬁ%am&%*ﬁkﬁﬁly£ﬂ5%ﬂ&ﬁF%W%ﬁi ERATFHAR, ARG UBANRRAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(UF MAZMH TATEL £ 1 (“Accredited Investor”) , £ A£E A EAT National
Instrument 31103 % L1 FAALZH r4THA LA ( “Permitted Investor”) .
ﬁmﬁ&ﬁ%%ﬁ#$%:$ﬂ%ﬁ%mHmmgmHmmWSNWMswmmmaMem(mﬂ$W)wﬂﬁ%%%wmnw%]fﬁm%ﬁﬁnmmmx%é (W 48R %)
(% 110 %) (“FAN) RXHBAMSEA, T ( %@%fﬁ% '%ﬁ%ﬁﬁﬁ% , AR ERL AR GRS LANENR (b) AAAMFARER RAMTLLS
Al M AR AHORE MRS RRE . $Wnﬁiﬁkﬁ SURARRRE) (5289 %) FAAAATARNAMERA . A TEARARERF LA 5LMAH 4
A, AL REBKHAALELNT ELE HTISPLE £
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
75 (65) 6536 1920
AAREARL TS ARLRSDSARREATRAINAS, SENRBATARERALRRARRAXRALRAN (REAALRANF LA R ("FE) ) § 61
(1) %, #1741 (1) 289 fA RAXE )
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FERREEFENEL IR, KAREGNELTR F# Haitong International Securities Company Limited A &, ARERAAFE X XL RN S LEPRA, BAETAARS
REANE R A ARG RESLEP, RARRLRARKAT AR ZP RERAKR S, Haitong International Securities Company Limited #94 L AAH AR HAEHLBRATH
REARARETRANERCAARAETN 050, BARBALRLREATRAN LAAL PXRLCAT TRLA .

BAAEEFAH AL ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 4 8] k3 i
KAZEAREEE AL (ATHAASIC) A (KRALES) XHE 2016/396 FAELAXALIXARRL, AFATRR TRE 2000 % (D) ERKAZARKEP
RELBRAVEREGERA RRALLRRSATHER. ASIC HATAATAATREAR: wwwlegislationgovau. B2 ERRENLBREZIBEAEAAZNT 4, #
FRERERKALKERNRREL £ 5,

PERRANELER: ARSOANEEAR Y. BT AR AQH A% Securities and Exchange Board of India ( "SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL") Ff
KA, QHEERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (%44 T HERXHA 1 ) AR,

HEAM 4 A Haitong Securities India Private Limited

SEBI AR AT VA E A5 INH000002590

Wik: 12034, Floor 124, Tower 2A One World Center

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

CIN U74140MH2011FTC224070

@k 491 22 43156800 fA:+91 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®FH4R4: prasanna.chandwaskar @htisec.com
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People’s Republic of China (PRC): In the PRC, theresearchreport is directed forthe sole use ofthose who receive the research reportin accordance withthe applicable PRClaws and regulations.
Further,theinformation onthe research report does not constitute "productionand business activitiesin the PRC" underrel evant PRClaws. Thisresearchreport does not constitute a public offer
ofthe security, whether by sale or subscription, in the PRC. Further, no legal or natural persons ofthe 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 anyjurisdiction 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. Thisresearch report is not, and under no circumstances should be construed as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securitiesin Canada. No securities commission or similar regulatory authorit yin Canada hasreviewed orin any
way passed upon this researchreport, theinformation contained herein or the merits of the securities described herein and any representationto the contraryis an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor isan “accredited investor” as such termis 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” assuch term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research reportis provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPLis 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 researchanalyses or researchreports 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 Futu res 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research reportis distributed by Haitong International Securities Company Limited and intendedto be distributedto Financial Services Providers or Registered
Financial Institutions engaged ininvestment 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
experiencein mattersrelating toinvestments. Anyinvestment or investment activity to which thisresearch relates is availa ble only to such persons or will be engagedin only with such persons.
Persons who do not have professional experiencein matters relating to investments should not rely onthis 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.
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Notice to Australianinvestors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Comp any 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 inrespect of the financial services it providesto wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislationgov.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 Bankerand 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 : 12034, 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

B BERR
15 @ mamm



Recommendation Chart

Innovent Biologics - 1801 HK
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JuR-2021  Oct2021 Mar2022  Jul-2022  Dec2022 Apr2023  Sep-2023  Jan-2024

1. 14 Feb 2022 QUTPERFORM at 31.6 target 46.8.
2. 31 Mar 2022 OUTPERFORM at 30.6 target 46.8.
3. 11 Apr 2022 OUTPERFORM at 2B.55 target 46.8.
4 3 May 2022 OUTPERFORM at 25.15 target 46.4.
5.6 May 2022 OUTPERFORM at 21.05 target 46.4.
6. 7 Aug 2022 OUTPERFORM at 35.8 target 40.0.

7. 26 Aug 2022 OUTPERFORM at 33.6 target 38.4.
8. 10 Apr 2023 OUTPERFORM at 38.35 target 50.6.
9. 12 May 2023 OUTPERFORM at 38.75 target 50.6.
10. 25 Aug 2023 OUTPERFORM at 34.65 target 51.6.

Source: Company data Bloomberg, HTI estimates
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