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HERERKEE, BATHEAABIH @ 5B E

OERBRRETASE . BEFTAF AN, REKF _XBU T, HAFERERR., BAALHN I ZRERIVHH G KSR RNL HF, KIUEM A LB K8 R
FL. &3k “HHE” MEAARER (TNFo) JHEEZTRER. EREFEMHALRRA, KAPASHTTHER., REMEINTELL. AYEMBAANTY, 2022FFEK
BaRAnAEE212. M0 R T, BAR, #ieb. FAE. KAL) A LIS RBRAT R, @ALET BRI 4TS W BRI H A . FRE BRA I S ) G,

EREZAEAN AL HATRENIE, ALK IR, KRIZENAMAERANTE TG REREE, M B % ST B B, 20204F8) A A A (IL-17A) .
EFARFR (IL-4Ra) FEprit BAR (RATMEX AZAYM ERE AATFRAMKRTIZN) , 22022FFRKERAERC 5552 12.210 0. 8.7,

AR R, i, B RELEREAABRBICAG KA.

A MR K. i EVATCS/TCl. PDE-AZSN A 4R 7675 4 £, i FKIL-4Ra. JAKLIFHI R 69N BT P EE R L EH 67 5K, BAT Bt 4 LA L 235 (IL-4Ra)
A E IR, IAKIT AR L e R, A SR RER S, B AILARE ST EZETAY . AR AT MAASE AL, AL EEME., FIEH M R EA L,

T2 FEAf: & 3RA% AR #7125 K4k, Ensifentrine ( PDE-3/4) A& AL %40 (IL-4Ra) A ZPIF RAGT AR AR, B AR EFHFLLT T, $EAAEYFH. BREHF
4 AR 2

weg VAR R A £, IgE. IL5. IL-ARoAT I A F I MAUE B EAF LA, TSLPE A H—ANKatay S akrken A, BEA LT MO R LRERAR LA HEMY
(1gE) « FE-EF L2 (IL-4Ra) AR EBAIZRERA L AMEMZ (IL5) , BASLEZERAY. FMcbh. BHED. EXRE. ZA B ERE QRS P& R Z
A, HP R T A M CM310E T 6 R2/3H, A ERAR T LT EZHS,;

JE . itE TSR T A AW R ik R, TNF-ait 2 F E R, ILL7A (/F) EHBGE BIMARTF 30, 1123 ploE K16 77 F B 4R 3%, ol EAFF L TAM T 3%

ILTAN S THd. BRARE BT & ET LER (IL17A) BIEALKSE, FEF AL (1123 p19) « RFZKEI (IL-17A) « AT REH L (TYK2) F788t o it
E T3, L1734 A BIHE 5. BMALEA B AL, 1L23p19F 4 2h k3| gt AR O 23R, 13X A eIBIL2A Tls R3HMEE, HERAEANLTE %4,

HFEE, 5E N R R NG AR, ARG R LA T MR GKE (ESBE AFHBIMIRIL) , RANETEE> AT (ZREEEEZ) . 2ELRERRHE
WA EEGEYE S (ZREAE. TRMKE) . 65T HRTIRE, A% L sh B0 ARG, 1BRATAN A FIARRIF 9N 2 HFIFRFIE, BB
ElEWmER., BBk, =A%, BiETAYE,
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s AF EEMER (autoimmune disease, AID ) RIHUIREIZ R A REF T FHIRE A Fs ) %mm,. BaT En’Fn"’JZTlOOﬁ;Y:FJ%*’J W B H REEER, ¥R
BIHRAT.6% ~ 9.4%AEE. BRI A LAERTHRE. KEFAE M= KE. TLULEJ%%Z&,X, FTEOFEEREET L. BARBEREF. AHAHLHAR, T2
OIERTGR. HRMEEE., GMARAER, T20FEALTER. RHELEM RFXEWRD R,

© BERFEIFLINGEMK: HEMAKX. COPD. k. B, BAMPAERSF, DLERBRLAFREN, EXNHHERK, AEERNTH .

- BHA aﬁakﬁﬁﬁ—%éﬁ‘#gkknﬂa’& COPD. H MK, o8, REXMHREA. FREMEF, U\ﬁiﬁﬁﬂbﬁ IgAB . AR F A LkA
ERELAERG. A0 LRRERNRARELS, i XEWMB (IBD, LFEALTER. RHUEMESF) , FHMELFREBNERAFKIEEZRSE
A 69 L4, 1BD %%A*é;&ﬁir\liﬁi“ﬁﬁn, B R K R RE K.,

A ARFEEME K. COPD, v ﬁé.:i}ﬁ ﬁ%:&‘A&E X B: ¥ ECOPD. #mtt &k XAk m & HAARMLEN
3 By &8
. 12000
4 FLHEE K (AD) ILE ~6.51C ~16507% ~67407%
18 1 B 2R i 5% (COPD) 40-70 ~5.312 ~1600% ~96007%
1 L ~3.54.01¢ ~2500% ~50007% 10000 2600
4R 9% (PsO) 20-30 ~1.31¢ ~750% ~66477
3% H M AAE K (AS) 10-35 ~2000-70007% ~300% ~4007%
& 47 HAE 5 % K (axSpA) <45 = ~987% ~5607% 8000
12 H G LM F R (CSU) 20-40 ~3500-7000% ~280% ~5407% ~ 6740
ERIE X K (RA) 44-55 ~39807% ~150% ~500-6007% <
TR LR AAE(SS) 40-50 ~2000% ~400% ~462-10787% *j 6000
$+F KAE S & HI(CRSWNP) >20 ~1500% ~2347% ~1000% o 5000
IgA K- 20-30 ~930% ~13-15% ~580-8237% j
15 4% Jk 5% (T1D) 6-13 ~9007% ~100-3007% ~4507% 4000
A M4 BEIRASLE) 30-50 ~7807% ~30% ~1007%
Graves’# 50-60 - ~1507% ~6897%
%% B.9%(CD) 15-30 ~5007% ~100% ~13% 2000 1000
b2 i K (UC) 15-30 ~500% ~1257% ~807% 770 689 676 664 650 560
ARIE K (LN) - ~4007% ~10% ~607%
JB R Ve it B ARAX.(PBC) 50-60 ~3007% ~127% ~70% 0 . . u L u . L
% KA BRALIE (MS) 20-40 ~180% ~90-1007% ~35% Q % & & % % K
FJEILE A (EMG) ES S 33 ~70% ~7% ~20% K % S %”?}\ &I'Bk \\e"g \\t\g %3%\% %’& %\’4
L L& - ~200% : &Q\ K ng%" ° S W o BF
S A (TP) e ~20% o a7 ¥ o i B @\Q@
EIFE(PV) 50-60 = ~2% RS
ALAP 2 A5 K (NMOSD) 5-50 ~0.8% ~5i

For full disclosure of risks, valuation methodologles 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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XEHOL SRR BTRER, BABAATLURYGEMATER. — L&k, REXEHFTERPL ZLTIREY.

BGFERABAERLIMGEARR, ARAFRLEBITMLFHNGH —KEed B, AP HREK. BT 5 NOEE A LA HF, thdedf HIRAK
(nonsteroid anti-inflammatory drugs, NSAIDs ) . /&3t % 25 (steroid anti-inflammatory drugs, SAIDs ) Feik & F 3 RiE 25 (disease modifying anti-rheumatic
drugs, DMARDs ) = %, X ik ik A AER K hd . HEsmatEm. EFk, i XEmEBE T (TNFa. IL-1. IL6. IL-17. IL-12. IL-23
%) . %4k (CD20. CD80/86% ) #2155 54-F (MAPKs. PI3K. NF-kB. JAK/STATH ) ¢4 kT onFle@ MR ik, LT HMEE I HTEH.

B: 23f LHWE KRB 04y

IL-17A: 4R AT R4
IL-17RA: 7 ¥ A L 47,
PDE-4: %, .40 %

TNF-a: % 4| KP4 o o O |L-6R: i )4
1L-12/23: B ] 4R 4 ﬁ_“g"‘;f%ﬁiﬁ;h I-23: H R LA
s R A3 R ATA 5] A oa. kg . )
SAIDs, NSAIDs, DMARDs ¥ 354 TNF-a: K A4 42 o eRekpr EARAL R IL17A: &) A4 A4 o LB AFmERER TYKZ: AT R
It T 8 Sl RIS TNF-a: 47 & TNF-a: FTEERSPIL  cpgofsesss it MTEE4 1 PDE-4; ¥ .3 4% PDE-a: FT4 51 4 IL-23: 5% 3 P4 TNF-a: Ozoralizumab 4L
o o IL-6R: #E 4 AIsRE 4L IL-23: Mirikizumab
. IL-13: ¢y F 7 340,
IgE: 8L Dok it 5 IL-4R: A F A 23 4 JAK: T LS KRR O JAK:?} f’g.”."l’; LATAVF: i Ik H
Blys: AL $ 5 I5: sk oy IAK: I 24
JAK: desk Ak A IL-6R: FEAEFIER AL o TSLP: 4§ % & 40

JAK: B e L PDE-4: Difamilast
L5 M AR sk g JAK S SR

IL-4R: ) 4,3 47, JAK: Filgotinib

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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A& XBRAKELNEHRBERILT F = %ﬁgNﬁé

BRERDNELHRHMERFHLE=Z, RRTHBRALLETHY. #&%}%2022#"%1 1007 254 0945 & 4k 38, LA 18 A S kymthdh LAk, EAFE L
861.71C 7T, & EAEMeN2918%. £HRA: 1) 2RO FLAEEHE AKEKR, FALIRT.6%~9.4%H9AH, ﬂ‘ﬂ_ %}L—}fuﬁm}:ml/éﬁ, FLRKIA A
, BEIR R AT BN, 2) AREHEEES B A2, RBAEKERANLZ Vﬁ A Fe b e A it Y 2 S 6938 R S B4R SN £ KA.
LLETH g eBHRERITE, MR aNFRREMER K. 2022#/‘%&6;‘az@%%ﬁtops/\smFTLJlaﬁ#m (TNF-a) « B a4z (1L-12/1L-23) .
FILEH (IL-4Ra) » AVEERGEHXT K, BB R. BEBEKF LM E LABROSE T EBRRT ERL. A ETE KR ERA, REKRER (%M&CS
) 20224F45E AR e3E K 101%, FH T EREI (1L-23 pl9) 20224045 H R 3G K 76% . E&L4F0mEKkE .

2021-2022 TOP100 25 3 3k JRATIRAL & Bfe K EH A 2022#‘§}¥>]‘<TOP1004ﬁ EHAEE TS Jili‘%% #4938 3 JE Aokl H O

12 Fsfiy 20214 #74 m— 50224 £ 4 ; WAHBH 002X HBR 0p

1 LEFES TNF-a T BREH. RABREFR. LF AR 206.9 2124 | %

20 2 P 3 1L-12/1L-23 LTS BER. BREAEFTE. LATRA 913 97.2 [ 6%

500 3 REALES IL-4Ra ERE/BLL BREER. HHF 619 86.8 %
4 RBHRER 020 F& EF LY 7T 55.6 633 {aax

5 mTKRER IL-23A Ran BF&x. LFRR 29.4 51.7 76%

6 RAAKRE adp7¥ A F Aw RBHBEHX. LFTRB 46.1 51.6 [12%

-1500 0 7 AEFLER 1174 Y BRA. BRALTR 472 479 | 1%
8 3323 TNF-a EE Y2 BEA. KREBRAVR. BERFEL 56.5 a2z [l 2%

% @ TNF-aiiﬁ ﬁ#ﬂ%% VA RAjb i 9 BRERE T cs ST %% #) K FENEF 18.7 37.6 01%

10 E3-ER X 1gE F R/ %, COPDF 35.6 36.8 3%

. # E TNF-0% 30 2 w44 2 i (+H12e £ T) 1 e CD80/CD86 BMS BAXRZEY X, HERRBEY XS 331 34.6 5%
12 kg4 IL-6R F K ARBHEAF X, mBETFERSLSLEY 39.1 283 [I -28%

25 13 FEELER IL-23A BA Y ¥ 213 26.7 Bs%
20 24 | 14 ES IR X7 TNF-a B /R K ATRA. EABEFRYF 34.9 25.5 [l -27%
15 $27bn in U.S 15 ETE YA KL s RARET K. HRREK. RARRTAF 165 252 )
7 (~$38bn _z].'ﬂba'f) . 16 REFRER IL-17A EES BPEREH AR BRERAXTRE 221 248 [ 12%

10 17 T8 R A PDE4 i BEKRBER. BERLTRSE 225 229 I 2%
5 i 19 EY 8 DHODH R 3 ERAME 231 219 | =%
20 sk 4 aapriEA K ik 3 R MRAGE 206 203 { 2%

° RA PsO cp uc PsA Other 21 FR¥% S1PR1 *E 3 RBAAE 27.9 201 [l -28%
37% ‘ 12% ‘ 18% ‘ 9% ‘ 12% ‘ 13% 22 FHR=-TFE® NRF2 e 3 KR 195 20.0 | 2%

23 RERF JAK1 2 RARBRXTRE 246 18.0 [I 27%

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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BN B & IR B Ak 3 EEh B A 5B

MEHREE, AL LBERRRARTIBHFE_RKEMHT H: 202254 A LR ARG T 56 EIERIT H132310ET, A9 EELT72.9%. £EIE K
) B A BB RKIAG G R 27 K, TiT3)20305, 43R T PR A F]176710E 7T, 2022-20304-CAGR 3.7%. A M2 & LTt H5H44R 5 3)81%.

MIE L JEAIRGY T HRAEABRIE R E: BER. XNEB XD X fokrd R2020F 5T H LML T OE R &, RN AGWOLRENERA, ERE LT X
EEA RV AEHTE (TNF-a) . Femzh (JAKIPHIF] ) R L, fﬁ%/}t“f}rﬁ/\$%éﬁ'l RER, RERZRE S K AFHAE hhst%2h éﬁ%‘rﬁféﬁﬂ%’?fﬁg 4 4 & 28t
IE Y. JAKIPHIF FaTSLPF#7 ¥ S a9 A MR F 6 h I, MR AT B4 “M0F|1” BF K, RIMEFLTES. MK RBRFENETHT Ak,

2017-2030E &5 A R B 8T T BRR (LX) SHERE RIS R THIRAIAE (ILEL)
200 — L ) —'Mz\%%%—:k_:fh% *J;Ebt 100%
% 779% 77% 29%79% e 2020-2030 .
66% 67% 6% 70% 32t d 2Tl il el 3 5 2020 2030 CAGR 3B R/ A
100 50%
¥ 253 515 7.4% TNF-a, 1L-12/23, PDE-4, IL-17. IL-23p19, TYK2%
0 " g -
A 230 378 5.1% TNF-a, JAK, IL-6, CD80/86%
P L PG N & o ARZXDR - /86%
S O O QY O & '» '» VA
U R P LR P P PR
vud 210 528 9.7% IL-5. IgE. IL-4R, TSLP, IL-13 (34#7) %
ARk A LFHBRER, LPRARIBDESERES
mﬁkﬂﬂm-ﬁﬁf\ﬁ(ﬁﬁk) 2.8 K EMMm (1BD) 199 | 290 3.8%  [TNF-a. a4Bf7. IL-12/23. IL-23pl9. JAKZF
2.4 2.4
W oA A 3 AT R T Bt 9T AR
oA R B AR T T AR A 1.7 ey &3 126 232 6.3% JAK, IL-4R, 1L-13, OX40 (34#) %
1.0 1.3 1o
= B emmknaas | 278 | 394 | 3e%  [iLar (3m) . PDE3/A (3m) . 1S (38) %
03 04 %8
0.1 o [0 . B | . N = B AE R 50 90 6.1% TNF-a, 1L-17, JAKZ
SSc SLE HS csu co PsA uc RA PsO COPD Asthma AD
iR 8%  26% 13% 15% 57% 32% 28% 41% 23% | 0% 17% 9% %%ﬁffi?liﬂ.ifﬁ%@ 16 169 26.6% BAFF/APRlL‘ |FNC;_+;—

- Expand v Lead -

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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FHRT A2

RCERMER

Hrren. HHYy. AR

i3 38 B X
HAITONG

JROE R JER B RRA EEIER A ek, AR —Fe b
PR (1L-23p19)

M e bR, FHHFLHMWEER (JAKL)

1AL B BIFH) 2, B EFRRERTADHURL IR H AN THHH, FRIEZLSBVYEIFOTRMY, KT EERE,
HEHNEIENES, LEIFOXA0(L)Z5 MRocatinlimabFe Amlitelimabtf 4 IL4/IL13 L 36 B £ % &

AR # T4 JOAR X Fe 5 B E 7 B s oL

BEEFEEILEL, NI BT 4o T ARAIE A

E B IR HT)

JE A Tm eAR A fe 5 R E BB ML

W Yok 8 R0 E RS IE S A B AR FT 2 L
BAABICE &S, TNFa. IL-17. IL-2312 BBJ?S SAR441566. JNJ2113. DCS806H 7T
EEFAER (IL-4Ra)

e A o R

£ B AAK 3
A el JAK Wi 8 D a2 — ;“a_%ﬁ& ERE 4 0ox40 I3 Is TSLP TSLP/IL13
1450 RRRMRT L [2012384, =& | 199834k =% 8174 A5 R K 2017353k, —% m 20223 4k, —2% I
700 iR AR K 20213k, =& 20043k, =& - - 201634k, =4 - RN
= [ &3 RS
984 BB R AT K 20175k 3k 20023k 4k 20203k 4k 20133k 4k 20163kt 44 e R 2025€
- AR LS 202034k 20023k4tk - - - 400 Ao Bt TR % I
980 PANARAAE X T K 202333t 201233k - - 20203k 3t i o N N
1250 T T £ o 201874t 200534k, —%& T 201074k, —%& B 138 HE s ER| 202254t i 20203k 3 I
900 AT BA 202333t 19983, —%& 202273 [20163k3, —%& -
3% R A SR R K 2
7000 ARJF 20043k, —%& 2017354, —#k[20005 4k, ;i&zowg{z%ﬁﬁ%mh 18 FEILEmIEE X " " 202054t
myy— T - . 201833, 201534k, 202133k,
8174 _ é%ﬁfiﬁ-:ki ‘ 202234k, =4 25727 Z4 055150 I £055150/200! . FOS % Il
g 'r‘ijiniéﬁi’i% - - 26115 CoPD 2024F m I I
AR K . 3 3
. FR I ITYEEET - 484 £ Z M);% 7 20193k 20213k Il Il
14 AR I IE IR 201934 605 bidin |
605 A 20223kt 156 SLE |
40 0.3 ik Jr—— bin 2
B e AR 1250 T gtk 257 & I
: U E it s ik £ SR 5 IR .
SLE: 68 F Al f A = e CPUO: 466 ek T
AU b E Ak BP: 52 it gk "g&*@;ﬁ % velt At
Jh: 240 SSC: 68 o
; B o o |FTERRIRE | XA |50 ok [ F 84 S |RETR RFRE
THHH Y EE-) v %1 Cer|  BAwER 7 o ] " K -
A 4 a7 | & |[FEn T R E FHHY Eee E\OCT'ttm:'lmas Sk sinblskn ] sre | Lunsekimig
Pt iy 22 8) Hagh | dAak e | &t | BA || kA %A i Lk mitelima
b A 2012 | 2019 | 2002 | 1998 | 1998 | 2019 | 2018 2010 2016 2017 It B3] ES 13 Lk GSK AZ/%H FRAEIE
B4 ERr ) | 2021 | 2027€ | 2022 | 2016 | 2016 | 2027E 2025/ - 2025/% | 2025/ - dEt e 2017 2022 2016 2022
20234 B AL ET 17 40 144 37 18 78 31 109 50 28 202348 1% 37 47 25T, 116 - - 17 i -
AR LA 25 100+ | 212 | 60 70 | 170+ | s0+ 70 FRAAE ARG £ 180+ 50+ 15+ - 20+ 50+

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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FE O K RET BT FRATNE, BRANOH 165 £ HTONG

o EHW A RERY THELZHANHNES itk MR E: 20025 FE A & LB ERANT HIAELACET, ERAMIRAABERTAESLHE AL, AMBHFHA
MBS R, REFR AN BN E . BFERAAEREZRTMRS, FH220255F, KB G %% BT IHIALELP]81.91C £, 203047 3% MALN X 524710 £ L.
2022-20304F CAGR 27.2%.

o R B ALSHMTIHEIEI00LT, AFARER TR, MAIL17374) 7). IL-12/23. JAKFPH] A IL-4Rad74] 7 5 R F) ¥e 8. 69 %) 25 B I b Acy7 2k, AT B A6 R RA0H 2 o9F
K, HEEE X BF RGN T GFRR T A,

o E A SLEFCRSWNPZ ) T 34 T M, AHBEHKER YV AL ERBK, GFEERNABRBAER. BLMEAEH A thehi LT AR A Hh bvits, HyTHil

AN FZHR I KA.
s HWBAAFTHALETEARTR, LEYNTEERTRY, THIBR0C A, BHEMA EHIE I, 3 JBIMIASAEBHIH . DoToRG e RNA—NERT L2
WK,

o R A KB T HIEIE250/C T, VADMARDsH ., TNF-a. IL-65 £ M FIAKITF R ELF FEFYRKES. EUMEARZAMEMS LF. BN UAERUABEEH. EAT
AR ERGIRG, KT A LM T HAEERTT K.

o WL BMFAE MR TR G SRR T HIAER L0, (2 EBABANRF A BFFE. MAIL4Ra. IL5FR EAFHIANEAR T, F 2R EDIES L8P
TEEFNEATE, THHA —RY B EN.

2017-2030€ F H 4 %354 T (1L) B K8 G 5 SR TR (L) , BiRHs)
T x| T oY) c— A
L7 — gy 7| s A A 47 r_t;;lf; . . o | e zoii-égso BRI TS
1,600 /- 458 52 | 662 | 29.0% |TNF-a. IL17. 1L-12/23. IL23pl9, TYK2%
1,400 60% Z G LB S 20 240 28.0%  |BAFF/APRIL%
iégg 50% A B K 44 298 21.1%  |JAK. IL-4R. IL-13 (34) . OX40 (3#1) ¥
200 40% KIEMMm (1BD) 60 370 20.0%  [JAK, TNF-a, 1L-12/23, a4f7. 1L-23p19 (34#7) %
600 30% 8% K4k 8 8.4 (CRSWNP) 7 44 20.0% [IL-4R (347)
400 20% BAH A4 K 98 455 16.6%  |JAK, TNF-a, IL-17%
200 10% ERGE R % 155 591 14.3%  |JAK, TNF-a, IL-6, CD80/86%
0 0% 1S G & M F R (CSU) 133 434 12.6% |[IgE. IL-4Ra (3#1) . BTK (3#) ¥
w3t v 238 686 11.2% IL-4R. IL-5. IgE, TSLP (3#1)
12 bk [ B g 210 588 11.0%  |IL-4R (347) . PDE-3/4 (347) . IL-5 (341) ¥
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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s ;\%9 7
ERELL, K¥HH O RN RSIEKE O aTONG

BAVAAWN AT EARRE L AGMAETERENAEA L. RERARKE, RNAET FTEC LT A LEMEH 9 FiEi2E LIN:

1) MR FHH LBMAEREZHAE. ENFRMNERBAZIRRRI, MAENERGHYEUE, iR/ e &) B3 LB iife & TR 50 819
stpb, Bl —iE AR T E 3R, 4edR /B U6 T L b6 8) A I BT AR 43000/ ., A8 PLIT A2 ROR R AAAYIRFT IR L0 A96300704K £ B4, B MR E
ETREEZEZHEATZ PO RME. REALEAREFAIRS, BRI ELE, BRFERAB), (2022485 AL EZE7H5%) 45 KRB 7007 455 7%
BHTSH B ERE. RE2023F AT XEMAN39T A, RATERALA2.27 7, s FRBNEAR M 4 5-6we9:6 77 % A MV i 4,

2) RELEERFRREIRHE, BRBELEEFTVM LA RENE, BAAEFEA, TERXETRNGLE BIFGLEH. ZEPBARHLEER, hu 4L
T8, AHFTREFAFREATELRRE, JEELEETAM, F3ha) B LERRA T BRF RET HHY, REFRSTE LRERE E, 201155 LA E
E7EA3, 20055038 (P EEBMRERGSEERERAEDL T FMY BB AHh, EELSAHEN, 1EF3E-EH LEIEIRA KB 5L R XAHEERRKGD,
202245454 HHEE 201270,

RE H R HIERERME HL HANERE ARG RMBR R TR

1400 HeLf ERRE AARRME  BRRANG ERAAE  BEREME (L) %A (L)
HAERAER (G % L) . PSO. AS: 2019 ,
1200 2022 & R % A o x a > P ol 1290/40mg (2020) | #4F: 34830
T ERALER FIAAFAL | 2010/2 RA. CD. sIA. ] 3160/40me | S99 (4 apginzs) | 44 33540
K 2022
1000 ) q A e PSO: 2020 1188/150mg (2021) | & #: 27840
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APPENDIX 1 EimEn

Summary

The autoimmune drugs market is the world's seconddargest pharmaceutical market. Traditional autoimmune medications mainly include immunosuppressants and rheumatism drugs that
improve symptoms, but long-term use often leads to significant side effects. The global drug king Humira (TNF-a) covers a wide range of autoimmune diseases such as psoriasis and
rheumatoid arthritis, creating a huge market. Despite the introduction of new therapies and biosimilars to the market, Humira sales reached $21.24 billion in 2022. In recent years,
breakthroughs have been made in new targets, formulations, andlong-term autoimmune medications, with cell therapy showing potential for curing SLE with a single injection. Technologjcal
iterations create opportunities for newcomers.

Medical insurance coverage provides opportunities for rapid growth in sales of domestic autoimmune drugs in China. With the entry of biologics that act fasterand have betterefficacy into
the Chinese market and being covered by medical insurance, domestic autoimmune drugs have reached a tuming pointin commercialization.

Atopic dermatitis, chronic obstructive pulmonary disease (COPD), asthma, and psoriasis are major diseases affecting over a hundred million people wordwide.

Atopic dermatitis: In the past, topical medication such as TCS/TCl and PDE-4 inhibitors were the main treatments. In recent years, the emergence of IL-4Ra and JAK1 inhibitors has met the
treatment needs of patients with moderate to severe dermatitis. Domestic market import drugs like DUPIXENT (IL-4Ra) have shown strong sales performance, with JAK inhibitors such as
RINVOQand CIBINQO gaining marketshare. Domestic companies suchas Keymed Biosciences, Sunshine Guojian, and Zhixiang lintai are leading in the IL-4R target, while Jiangsu Hengrui and
Zelgen Biopharmaceuticals are leading in the JAK1 target.

COPD: Globally, there are still no new drugs approved. Ensifentrine (PDE-3/4) and DUPIXENT (IL-4Ra) are expected to make breakthroughs and be approved domestically. Domestic
development of new drugs targeting the same point isin the earlystages, with leading companies such as Sino Biopharmaceutical and Jiangsu Hengrui taking the lead.

Asthma: Steroid inhalers are primarily used, with inhibitors such as IgE, IL-5, IL4Ra only covering various subtypes. TSLP monoclonal antibody is the first broad-spectrum asthma biologic to
be approved. Domestically marketed drugs include XOLAIR and its biosimilars (IgE), DUPIXENT (IL-4Ray), as well as Nucala and its biosimilars (IL-5). Domestic companies such as Keymed
Biosciences, Zhixiang Jintai, Jiangsu Hengrui , Chia Tai-Tianging and Sunshine Guojian are leading in clinical progress at different targets, with Keymed Biosciences's CM310 in phase 2/3
clinical trials expected to be the earliest domestically marketed drug.

Psoriasis: Over the past decade, the global market has seen rapid iteration of new biologics, with TNF-a meeting initial demand, IL17(A/F) achieving strong short-term efficacy, and IL23 p19
showing advantages in long-term treatment. Some companies are developing ILL7A small molecule drugs with enhanced accessibility. In the domestic psoriasis market, COSENTYX (IL-17A)
has taken the lead, while imported drugs such as Tremfya (IL23 p19), Taltz (IL-17A), and XELUANZ (TYK2) have captured market share. Jiangsu Hengrui and Zhixiang Jintai are leading in IL-17
inhibition, while Kangzhe Pharmaceutical has introduced tralokinumab, an IL23 p19 monoclonal antibody, which has been approved. IBI112 by Innovent is in phase 3 clinical trials and is
expected tobe the firstdomesticallymarketed drug.

Recommendation logic: Compared to the relatively mature substitution of innovative drugs in the domestic oncology market, autoimmune drugs also have the advantage of a large market
size (suitable for the domestic drug pricing environment). The difference lies in the widespread distribution of patients (requiring channel coverage) and the competition from traditional
drugs (requiring fast efficacy and high accessibility). Given the current market financing environment, we believe that companies with good cash flow will be more likely to win the
competition. We suggest paying attention to companies such as Jiangsu Hengrui, Innovent, Sunshine Guojian, and Keymed Biosciences.
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IMPORTANT DISCLOSURES

This research reportis 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 JfiAiEAnalyst Certification:
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certify that (i) the views expressedin this research reportaccurately reflect my personal views aboutany orall of the subject companies or issuers referred to in this
research and (i) 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 notdeal in or trade any securitiesin respect of theissuer that | review within 3 business days after the research
reportis published.
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I, 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 (i) 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 interestin the security or securities of the subject companies discussed. |
and my household, whom | have already notified of this, will not deal in or tradeany securities in respect of theissuer that | review within 3 business days after the
research reportis published.
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certify that (i) the views expressedin this research reportaccurately reflect my personal views about any orall 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 notdeal in or trade any securitiesin respect of theissuer that | review within 3 business days after the research
reportis published.
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#) # 4 R I 5E Conflict of Interest Disclosures

il [E R AL F s KTENE) 5T KF T ARAT b 5 A [RIT AR P 09 45 TR Z 8] AT IFH BT 5+, shAARREM S, ATRAXZF XA
W IRFEER (VATIRE T 4%1EE\HJL£12//%, +oF T AR A mAZ 8, F LU E 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 reportis concerned, the following are the disclosure matters related to such relationship (As the following
disclosure does not ensure timeliness and completeness, please send anemail to ERD-Disclosure@ htisec.com if timely and comprehensive informationis needed).

BB RS R A FRNE) Ao [R T ) (GeAk Bl ) AL EF1ANAN AL T 1877 HKEG R FARATRE . R %wﬁaaﬁj_@gﬁﬁiﬁm%%m
Hy RBAS AT ERATEATRBD; 2. BB AREA, TR TS EH 4 BRI S BRAA A 3. Bk 2 2B ZHt
. B AFECE A IR E

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1877.HK within the past 12 months. The
investment banking projects include 1.IPO projects in which Haitong acted as pre-isting tutor, sponsor, or |lead-underwriter; 2. equity or debtrefinancing projects
of 1877.HK for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A
projectsinwhichHaitong acted as lead-brokerage firm.

1877 HK B AR itk 124 A A RHAE A L TTARLT LS K P
1877 .HKis/was aninvestment bank clients of Haitongcurrently or within the past 12 months.

& B ERRE A TRAS B AT R H120 A A BB EP . HiE6)E P R THRAT L S69 12548 X L 5 IR S
& P4 AR & 25 LA PR 8] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-
related services.
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Bk, kR12-184 A ATREAE A A ERS HEALR K, AR L 4T . ARIEFINRA/NYSEAT B A AN, BATRH T MR BNAF A X —E 3.
BT RW, Ak12-18/ A Wi dasaxt A 4R Sk ta £ 10%A £, HREZ X T

A Wk Z R EIeH: B A-TOPIX, 3 E —KOSPI, & /& —TAIEX, £P & —Nifty100, £ E —SP500; 3.4t 57 A+ B84 — 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, inits entirety, and not infer the contents from the rating
alone.Inany case, ratings (or research)should not be used or relied upon as investment advice. Aninvestor's decision to buy or sell a stockshould depend on individual
circumstances (suchas theinvestor's existing holdings) and other considerations.

Analyst Stock Ratings

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

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, asindicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Niftyl00, US — SP500; for all other China-concept
stocks — MSCI China.
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il ) Ffﬂi%fﬁm?%ﬁ$ 90.4% 8.8% 0.8%
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Haitong International Equity Research Ratings Distribution, as of March 31,2024

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IBclients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, andSELLin the abovedistribution 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 thatstocks with an NR designation are not
includedin thetableabove.

Previous rating system definitions (until 30 Jun 2020):

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

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 overthe next 12-18 monthsis 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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AP HE L RITANAE TR A T BAT IR ﬂ-ﬁ J}m & B #Tfﬂ‘ ATHEAR@IEE, TABESFAEA.

Haitong International Non-Rated Research: Haitong InternaUOnaI publlsh$ guantitative, screening orshortreports 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.

AEE FRANRE S AR R RAR PR A BRI B AREATE 2P A. @ iES (600837.CH) , AEEMRT Lt FNa], €T HELA
¥ E ARG RARAE. 122, HAE MEA L BERIEA RR 49T R A S, PVl il B IR 5 igRiE 5469 F B AR T feh AT R R,

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 HTl and as a result there may bea differencein the
HTI and HS ratings for the same A-share stocks.

#38 B FRL7100 A (Q100) #84: 4@ E FRQL004E # 2 —A bﬂ}é‘looiﬁﬂzﬁklbkg RR P E ARG T E S, XEREZBIEAT R mikid
A2, AT IERIES ARA NG Th LA, H8E a5 QLo0ds SR 1k A% .

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Indexis a quant product that consists of 100 of the highest-quality A-shares under coverageat
HS in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS Ashare team’s bottom-up
research.The Q100 constituent companies are reviewed quarterly.
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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 theinformation. Theassessmentresultis 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 judgmentaccording
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 reserveall rights in accordance with the law. Without the prior written permission of our company, none
of individual orinstitution 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 forany|loss.

4. If any termis notcontained in this 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 otheragreements, this disclaimer shall be applied.
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EABINT LA (F571% ) FHA HAXR T F3) GRIEARMBEEIL) 898 E A . 2R IREEHTISGLA) 4 T M /&2 8] Haitong International (Japan)
KK. (“HTIKK”) #9580 F RAT, HTUKKZ & B AKX ER W4B LS AT,

B BIE AR R AR ARSI FIEAR 5. EFARAT RIE A5 M A %L Securities and Exchange Board of India ( “SEBI”) M/ 49 Haitong Securities India
Private Limited ( “HTSIPL”) PT&AT, €LIERIVERA L A i#Z BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) £ 2%8] (ZAfkA 18P
BERFHFT 1) A RIS, HTSIPLT 20165F12 A 22 B AKX M F ik A 8 B IRIEA E B A FRANE] (“HTISG” ) 49—3(4%.

BT A A AR A BB B R A L AR A AR SRR, 5T b8 B FRE S RA TR ) B /2R 58 [E FRIE AR 69 B4t R i B L 8 ik A2 RA .
AP BT EAn LG CAk SiF IR B TS RIR, /ZHTIRL. HTISCLERAEAT At BT 58 B IR IEA ) A RN 8] (“HTISG”) 49 A 3T E A b, Tt An
AE A TATAT B o B 49 F B AR, AP AT LR EARE B, oh £, BAH T8I, KAHBERE R, A PR ARG IEFT
8] RE R ZHBLAF T RRE TR AR, AR/ AR AFTIEA F 3 6990 TR T W E M RAEM, SRS 3) IR T 4ER, A PR ALY
EATTRE R EHATE £, 4o REKZ AR T HARB R TSN P AP BATIHA, MR BT REAAT T = AT AR, X ORI R —2REHEER
WeER, LB E R 5, QIEkiteeite TR, ASA T RREYT ek, BARELSFTA G EE ., BT LIARE A PoEDGHEA BE
G T H, AR HRE BGOSR A e hdkT, B XL g ﬁé]‘#ﬁﬁ"fbﬁﬁ LT R0 B TeEE. S, 2. &
%ﬁwﬁ—%ﬁ@ 89 LR 7], AR ER TZ A IE RE R FEATE, B TR AP 869 Ak w5 AT AR A4 694 K, HTISGR EE %,
JE R BARILAST 3 R ARIRATAT HAE

Mt AL A B AL AR I ATITIRIS, HTISGE KA KFENE] . HREEAN . TFMEN, H7T A L FAGRA TR 6EFTEARATAE o
A RECRECABIATEEL, HNSGHIAE R . ) RAn Attt L AL I G HTISGH) A8 K Z P Ao 8] 3R A 5 R X AFPT A & UARR 49 1 Sk R & T 3% 1746
BILR R B R, HTISGT A 5 A AT iR 2 LR & LA —E 93 TR R, AZHTIRUAA X4k AR AT eI EA T R 2 E R G e, T RE
2L,

Th 7 19) i 18 E IR 3k www.equities.htisec.com , &7 £ % A X 8 B IR AT A8t %, )3 4 RIX 2 6920 LA AT 2 HE 6 R 545 8

£ Ao IFRBAZE: ANAR B T L7864 428 B IR 577 5F R A FINRAZEAT JE 2R EBAFAR R 69745, F B RZ EE FINRAE 25 KIAAFR B AR
&) $HATHR. NTFE@ Al BIEAR F) H 22415 N Z R4
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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
HTISGLand 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/orany other members within HTISG intheirrespective 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 areas 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 orimpliedly as, an offer to buy or sell securities. The securities referred toin this
research report may not be eligible for purchase or salein somejurisdictions. If an investment productis denominated in a currency other than aninvestor'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 bearin 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 consequentialloss 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 havelong or
short positions in, actas principalin,and buy or sell, thesecurities or derivatives, if any, referred toin 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 researchreport.

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 FINRAand are not

subject to U.S. FINRA Rule 2241 restrictions on communications with companies thatare the subject of the Research; public appearances; and trading securities by
aresearch analyst.
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K FedbR id 4.
RAET XH AT, T NAATA L 338 AR R E AR AR T i 09 AT IEA FATAAT ) eI HEA I L BR A LT A B RRIBIR 09758 E 48 E AN .

FABRTA N BLTRA: HEE B FFES B[R 8] (“HTISCL) R 9T 0 K Z AT ARE, HTISCLREFBA R T H 1K LT E3) (AFIELAR S ) 09354
NG R RIRE TR R GEABIAREH)Y (FBEBFHS571F ) (VATRAR “SFO”) AT Rt 2480, EAZARAREY ., KRR EIRE
USFOFTRR M “F LBAA . ARRIRE ARG LAY FFBURE R 20T E, BT IGRIBATT R P T Reh 15 S HA AT . AR
& P AGRARR AR T = ARG ZABK IEATE TIF IR A HTISCLE & AT .

LEEAAGELTR: AFRIRE HHTRL HSIPLRHTUKKZ B .  HTIRL, HSIPL, HTIKKABAHTIEHTISGE B BB NG, ¥ REEZEZM, BRI E
* T AFRARE S B A AT A AR 2 AL Z G AR . AR IRE AR B19345F “£ EEAR Fik” $15a-65 AT 925 % 2 M G 1 £ B T2
FAHH 1 (“Major US. Institutional Investor”) #= [ HLAFFH 1 (”US. Institutional Investors”) . FE%) £ EIAMIL FH 2L AR IREH, Haitong
International Securities (USA) Inc. ( “HTI USA”) H533R&69 AA ot . AT B AT IRE 692 B TA, A PARIE R IRE FAL 6915 S ATIEFTIE AR,
M FEAERT AL R4S, RA@THT USA. HT USAfE T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4& (212) 351-6050. HTI USAZ &£ £
FU.S. Securities and Exchange Commission ( “SEC”) JEM 4942427, 4. & Financial Industry Regulatory Authority, Inc. ( “FINRA”) 470 . HTIUSAT it %05
A RARAE, AR T L @t otr. BHATHILT, KB AR IREGIETEBZTH, RMIAES I B A, 4 RfF@THSIPL, HTIRLR
HTUKK A 428t AT ERIEARAD AL R T LR 5., AFRBE T EILGGHSIPL, HTIRLKHTIKKS M7 VT & A 72 ARk, B &-FINRAGY AF R 70T KoA%, B LT 45K
Z FINRAK: 224 15 44 5 B ARl 6 SR, AT B A AT T IR P 15 84 R S - IRA] . BT AFR RS i i) AT IE R B IE A AKX ik T A

( LFEADR) “THEAAE — XN, 3F £ B RATAYIEA TR A EM, XA EZEENN R, A KIEELEEASA X420k TE 6 THA FRE . SPEA
&) T B L F AR AR AR S £ BB A A BAB IR TR, ARG A ETUAING EA AT T - 691 ATIE AR AR A 4Rk T EL 9 2 K .49
AR ILE RN 69 rm, T REATIZ SR AR AN A ARk TE A IASOMN A E@ KA @R, £ B KAL) FTA F13455 A

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

New York, NY 10173

B A A W35 (212)3516050
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DISTRIBUTION AND REGIONAL NOTICES

Exceptas otherwise indicated bel ow, any Recipient wishing to discuss this research report or effectany transaction in any security discussedin HTI’s research should
contactthe Haitong International salesperson intheir own country or region.

Notice to Hong Kong investors: The research reportis distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealingin securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or aninvitation
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 notsubject 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 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 in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USAisa 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 USAis 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,
HTIRLor HTIJKK. The HSIPL, HTIRLor HTIJKK analyst(s) whose name appears in this research reportis notregistered or qualified as a research analyst with FINRAand,
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 analystaccount. Investing inany non-U.S.securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income fromsuch 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 Deskat(212)3516050

PRARERE W BEER: EFEARERE (T4 “FE” , tA RSB ME, TOEEAHIUTHR . RITFHNTERFEE ) RAREER
8 o R AR AL B IZAT A R 5 TR AR, S BARIBAR A R AR, AR P 0 B MR, BT EMNEA T, 28 . A AF
Bt T BAB R IE ARG A R E RN . R ARAE R AL IR, BT T B BUF PR 69 30 S35 T AT, AEITRA R A RAI RIFAER
9] 33, ) SE AA AP GEATIE AT ERARG . PR LA AA IR E T B3 FRh| AL

I ERBEKH BT R, AT HEILT L5 AR MFARAE A AR T &K 69 805 F 2R A i B 1A 692 4 SUAWIE A 092 293807, AR Pk
TEFJEAE KA AT B2 il BAT A3 RS e A K AnE KAE AW B VAR 248 IELBA F5 493742 T i Haitong International Securities (USA) Inc. ( “HTI
USA”) FVAEK 3, %8 2 —FAR4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MEAFE) T ERRG A% (“International Dealer Exemption” ) #9X 57, 12T X034 . RAASHELE S, RS A fbdb i . EmEKR, %
FAFHEATATH ST ¥ AT A AIEATIER 6 BRHLA B, LATEE R JERMTRAT. WE KGUETIEAZR AR EMG BEIAM I R FE RA
AT 75 XAz A0, o T 6912 & PTRGEA G B, TS sbARR & 5 B B B id ik, B2 ARteT, A S ReQBRAFAGIEARAS BT
National Instrument 45-106 Prospectus Exemptions % 1.1 2.4 Securities Act (Ontario) 73.3(1)7 FrALE 49 T AT X F 4 1 (“Accredited Investor”) , SEH &
i& ] 2L FNationallnstrument 31-103% 1177 FTHLE 49 T3 T3 7% | ( “Permitted Investor” ) .

F AR R E B LEFR: AR IRS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [2&) iZM %5 201311400G] T 3 AndkiR4E,
HTISSPLRAF & (M 4ER 1P ($110% ) ( “FAAY) EXWBLMSERE, 7T (a) X TEA, SRZI TR0, X HIATE ooy sMT
A S0 (b) KATRAHHR KiEA . K HITAT A& YA IMFTA S &2 I RAAT IR LR . AR AR SRR LA & GEABI G %)
( %289% ) FAAFTATHUE GIMAME T . *F T B A RTIRAE T =4 R EIADKX EATEAL, ABFTIRE 69 AR AL B VA T3 & HHTISSPLI. £ :
Haitong International Securities (Singapore) Pte. Ltd

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

%, 1% :(65)6536 1920
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A ARTA B FR: ABIRAE b R FRIEAA R3] A, A WAL T 22 60 RS- SR BT S A By (A48 B A bl

RERBBHEFENEIER: AL A FM P49 Haitong International Securities Company LimitedPT & A, A4 R @) AL FAl k2 500 F L &
P RA . AATEFTRG RAIREAD L G TAT AR B bR F LR P, AR TR RAD LI 2098 P RMHRIMAIRS . Haitong International Securities
Company Limited#9 5 ZAHUAH 694 K I A2 B4 AR 22 VT AL AR AP RIS T R A AR CEATIARE 514905 % . 4 R|IRBEAT S35 SRAEA T btk AT . 2
Bt LRHCIES TRE .

KA A FE 4B 4 F R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited4 AU ARSE MK A)EIEA AL TR R & A TEAR “ASIC”) %03/1102. 03/1103%,03/10995 M 4L IR K AL 408 KRR, ZHFAF
F TR T ARIE2001F (N3] R) MR KAL) MK F P 3RAE BRIR 4T A8 B R FA L KA B4R 55 Te) 2 K. ASICEIHLF &) KT £ VA T M 3b3k
I www.legislation.gov.au. #d B FRABAE A RRIR 5% SN E SRR EMALE 09 B, ZFIRESERK AL PHE R EEGE E57.

BpERRE GBI R ARE G ARFIEA S . ETARATRAIEA M &% Securities and Exchange Board of India ( “SEBI”) ¥4/ #)Haitong Securities India
Private Limited ( “HTSIPL”) Ff & A, @.4&H4E 2 & A% £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (4AkA TEPER %
Fr 1) AR AR

HF 5 MM 4 AR Haitong Securities India Private Limited

SEBI AF 50 447 )£ -5 : INHO00002590

b 2k 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, El phinstone Road, Mumbai 400013, India

CINU74140MH2011FTC224070

W, 7% :+91 22 43156800 1% A :+9122 24216327

LA HNEELZ A Prasanna Chandwaskar; ®.7%:+91 22 43156803; % -F [ 44: prasanna.chandwaskar@htisec.com

“WiE B, SEBIAZ T 69IE A= NISM 69 IAIEF ARIE PN IR A T AT =R ARIE” .

, RZHBE R & R E T T L B A A,
WRARFTAT . il B FRE A 2R BA PR 5] 20195F . ARG AT A ARAL.
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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 reportin 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 whocome 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
filea 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 reportis not, and under no circumstances should be construed as, a pros pectus, an offering memorandum, an advertisementor 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, theinformation 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 theinvestoris an “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” as such
term is defined in section1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through HaitongInternational 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 onsecurities, unitsin 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 belowin respect of
any matters arising from, or inconnection 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), Orderfor Enforcement of FIELArt. 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 experiencein matters relating to investments should notrely 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 reportin English may have been published previously in Chinese or another
language.

Notice to Australian investors: The research reportis 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.egislation.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 foreignlaws andregulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research reportis 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”) andthe 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, El phinstone Road, Mumbai 400013, India

CINU74140MH2011FTC224070

Ph:49122 43156800 Fax:+9122 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 NISMin no way guarantee performance of theintermediary or provide any assurance of returns
to investors”.

This research reportisintended for the recipients only and may not be reproduced or redistributed without the written consent of anauthorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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