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L% E 2 SH Pharma (2607 HK)
BREZ: YERAEHABAL, EHHL+EZD T LB

Initiation: a leading pharmaceutical distributor in China; distribution and drug manufacturing as the main engines
- & F A Investment Focus

J}b;d;,ﬁzlj%ﬁ-;‘i:}g- (Please see APPENDIX 1 for English summary)
THBEHRTEAEHARBLALAG, EHAEB LS. EfH Tk
¥ T B A AR
LEHEEAHEAMR ARG (MM LEEZ, RERMA:
601607.SH, 2607.HK) A -F 1996 %10 A, Mg H LHEEH (£
B) &8, wa 28hFdh, A, PHRESHAESF L
4, REA. . TA—RGRAELLER. 2023 4F, LiEEZ
KA E RN 2,603 ICAR T, FgK 12.2%. LFEHAE/T
WA A 2,338/263 ILAK T .

EHFHL CRE+ERE) : BHZATHNRS, T RPTLESP
ERHA, REARERF

RIFT RS R B LB HERGH KRG ESZSH ), 06 1) HRFE
FEXRAR 50 ICAK TAAE, 2024 5 CSO A 5A 20k KIRA
2) ARNFH SRR GIETA . WA, I R —sEXE R
MR g, B1FF L Sl NIk 35 5 T A kb, 423569 A8 R KR
RANERAT L AR R A B Hrh. B LRSEEMRATLEF ER
SR RB. BZH) BRI E) A L S0\ CAGR (9.0%-
13.7%) 2 F 5 TFATLF3) (6.6%) . HKE 2022 FRBFIHHIEE
T hEA 45.5%, 4B FEE (CR3: 96%, 2018) #2H A (CR4:
74%, 2018) PAA R KIZI =R, KMFHEL ALK
M7 F X, EBEEHNGT EEREEFTRA.

EHIL: PHLMELITLE _RKBKR. QHBEERS
M, BTG RIKFES

EAVANAF . QFHARITEN K ), GHRAHREELHIEL
AN, BIFH . BE 2023 KO 3HAFH LT, A 684
W R/ R B A (& iz ) . RANTRH X842 £ 2024
T 4383k, 1001 #= SRDA610 # 4E 2025 43Kk, 2025 FEHFH
12 MR FH R LT, P AR KB+ K RAP” Kok, @
FEERTHS UM ERR, RALRELE, THRELLENG
ZREWE. RMAASAAL, BAA. ROKA. BEKRSAL
FESPHRMERE TR T, RS EX302TH
L, T 2024 AR T, 2025 A SRS LA,

& AR BEAEAL

FAMFIT FY24-26 A5 4 2,848/3,116/3,404 LK, T, SR =
SN CAGR 9.4%; FY24-26 V284485 3] % 51.7/56.7/62.8 /LA
BT, RAMER A 7T (DCF) AR R FY24-FY33 ¢4t
TR, T WACC6.2%, KK E 3%, &I AR 60%,
xR B AR 14.54 SUHR T S AT B FY24/FY25 7.7/7.0 4%
PIE. AREBEEZLT “MKTT” F4.

R MANE; L RARIRIE; LR HERE; &
At N BRAR e A R R BT R s 7 AR,
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1. PEEHRATIY: HKEE, BFEE

5 [E 2l AR A 2022 FiAF) 27,516 ICAK T, 2017-2022 FA A KEH
6.6%. X T EHEIRGRMY T B, BTG R AL, ZIE 55 R R F
. B 2017 F “WEH) mELR, Kb BB RGN B E, T KR R
o, YATEABTIHEINS 1 K 3B EZEHEE. 2022 FORL LSy T EF
kB 455% (HEBWMANGHE) , 404 TF 2017 5 (37.6%) #7940 B L, THE
Wit 5 S RETIR A, AE 2 AR Ak S e NI R B, 2023 Y EFTWAE
RN G RA A E B 4x & (1099.HK) « LiBED . EEZ (3320.HK) AN iE
(600998.CH) .

BAVAA, P EEH RS TGO EE T EEF LB mis gk, &
JEB| Rk b BL0g 2 AL . AR AR KRR RN REEF, RB T
FEBAFLINEBEEZODL R, EAFTEESAETLG LK, B
M. biED. LIBEHRILENA G T RANL RIS, BHETHETALTR
o, MEEREWR. $FZFEBMA. RAMASE. FEEHEH L LE0HS
R, kb leyd b ERMFBHR—FRA. I, RAVAAE B A BCE RWTIE
W, RAALEMERE RIS E, FIAER, FRADREFHEAFLERAD T EE
HEZEAZE AR, ZHBrh, RMNTAL KL LELG KXY RERLEZT I, 28
MEFB AR EZN LA SH.

1.1 B EHRE TGRS 2.7 FAAART, 2017-2022 FF 53K 6.6%
EHAE NG T 2MNEH A B 04 L %. RICHE B 2 A E 6048 fofie it W%,
EZHARENE A LFe) s, BREMF bR E, ATHNER., REHE. A
BEFHMER P RAESA . Bt f L3R 4.

AR B B S35, 2022 FAEE BB ST AL 27,516 [CAK T, Rl
¥ 6.0% (FalR R THIE %) , 2017-2022 SFe9 A 638K EH 6.6%. HF, LT
BHAAE 21,526 AR T, FlIGK 5.4%; EZHRAE T IHIAL 5,990 ICARK T, FHIE
¥ 10.7%.

B1. EHRBATERF s

A2, ¥EEHABTHIAERFHE%, 2017-2022

fLAR, T
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e FAE A
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m F AT A — i

FAt R HTI
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Rt BB R 7, 2012-2016 4 E T A S5 A Lk e)- 39388 iL5) 133%) , B
FAB T K EAAE, HF 2013 FE 25 AE T IHHALIE R FI A F] T 16.7%. A ZE 2012
FREHPES L OLZRITT 1.6 7K, ERFTFHZE 2016 F69 13 7 K.

2) 2017-24 2017 41 A, EHHURBHIET “PEZH)” , BPHBA TS LIRES
YF—RkKRZ, RESLIEFIMIF—KLEZ., “WZ4H” BHETALREHK
B EGEAERART . AR S 0. “PIEH” B RFSHe e P AAE b
Frh T, TG RANR T AT LA TR, kL@ FReEs, TihkE
JE T35t

A
b

it EEDHARE T HHRRFERMEER. RNIAA, T “PER Fm, BEHRBAT
VT EARNROEL R, EHARENS) EAEITCALL RO L, HEIEHT
Y B EEGRGMEIN T EM, EHAEERE ZINZFRIEL ], I35
HE., PEATSHGT, LAHEHRBTERRET RN TR, EE+F
B % A2 A if ot B 57 FR (e AL 69 RITARIE, RNMTFUTE B AE T H L4
B IA I BAENT KmE @K,

1.2 BEAE T & ERBRA, ZREBEERLY

2015 %) 2022 41, P EEHAES MK EHRIZE 1314 FREL, mATH
YK % AR, 2015 53] 2022 4R, FET “WE4E)” 09kAT, fTETYE
EIE B, EHARBATLAF 100 KAE) T & FEd 2015 F49 68.9% (4 EBIL
NiHE, TR 3R E 2022 464 75.2%. EF, 2017 5] 2022 FH1 LG E AR A
R, ThEERAAS AT

EXHABTYHETELR LARE, BHER, LANARTHETERANGIS
F. 2017-2022 SFHE), EHREWREA KL T & Ed 37.6%RHA £ 45.5%. Kk
FRona) s, 2022 b EAEATLHEL 5 5 B 100 428 T b R AnikF] 29.7%, b HE
4 520 45N E) W b BBk 19.5%, HEL 21-100 428 W b E B AA 10.2%. R
ok, FREABRGEDRBTHEFEARNAA £IE. wEATZRAETT EF
H 2012 49 87.0%3% %] 2018 547 95% (/&: Drug Channels, “2019-20 Economic
Report on Pharmaceutical Wholesalers and Specialty Distributors” ) , H A 2018 577w X
FABRH T & E 74%, KRN LLEZ4L, PEEHAATHOEFTELHEX
LA, 2017 3] 2022 FHAE], Sk 100 R b ERI 45 AE L, AERE
Kl EERA 7.9 NE SR, WRAEKNE T & FERAZATILEF ERAGH S
).

B3 EHAATHT EF, 2015-2022

B4, 2022 FEHAATH T &E

80%

8.9 70-9% 70.7% 72.0%

70%
60%

50%

41.0%

37.4% 37.6% 32-3%

2015 2016 2017 2018 2019 2020 2021

40%

30%

AT100FK il A e 77 & &

73.3% 73.7% 74.5% 75.2%

KAAE,
#51-100%, 45.5%

45.5% 3.5%

#21-50%,
6.7%

#11-20%,

2022 8.0% #5-10%,
AR kA b 11.5%

TRk PER S (B SRBT LB SMIREY , HTI

iE: 2018 A EAAEAME,
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13 BoEE, RAEHE TS

AR FARFEELR, 5K, MEIRTERRREVNEALBRE=ZFFHFTE
B HEFE, BRI R E T AT B ENRELFERATTRAZHEF
BB RGBT BRI, EIESHER ZFA B RAF LA EIRAFH RN, ER
= lﬁAjk/é‘jJﬁﬂxii,tHXﬁrﬂﬂ _U_)f'k(‘x)l(o

YHEZHREFOVRE =S4T 5, EHREHSLKERVEATH, L5 FR
SEEFRE R IR KRR GE, BaFRITIELELEG—AL A, KREhkE

KAERHE, 2024 F 2 A EARELINGRE, 2024 FFRIFAR4e 2R 70%A L FARE
%, FH—HELKFRNELI RO —REGESESSH, T E2ATTEINARN
E) 6. RAFFAIFAEAREI., AR SHHE, BHEH AR —HRE RIK
BAKZ AR ) SVE AR, AskhAah ., FAESKRFELLSTHEENL: FH—, WEREL
tELI AN, F=, REGELEALIIED.

A1 ALEREELEFELILE

B B RENE Ho%ERS
s B E T 24 2T B R TR ERTHE, RG] 2T
- Z=e B .
1978-1998 £ FH XK+ R ] 2 R A A
1999-2012 4F Ak ¥E B R UBEmARE NS, HREARRS, BARABEEMLTZE

2012-2020 % ERUHFERASIHE EORFEHENFOEERDY, SERE. RO REF LD,

BOREZFATHFEEMBRARERLSE, BLERAZFEEH. QFH.

PAEFRFEFTORETHE. TELHENEFER,

BREAXEER, SFERITRIoT R 70%A L ERMES, LBaTRb. F B

2024 F—4E B A EA A AL I — B A HE, Inkhd B RIS b ek B E AR
TN RN 2 R A BE T ST S

2020-2022 £ R4 FE

FA B wind, (URESFRLY AKF, HTI

K2 H—HELEENTE

r;;iagfj (MR 4757 5 By ;
VIR LBE B BEMHE

3°\r

H—4RA , A |
A AE (rein | PARE SRR

et AMBEE |

SRBEERE: V]| T jriccsveseciiiiaicins sesesaassey
rooiipri (Al | maR oA, R
s ﬁii'féf‘ i B Cawm ) senvmmnsias |

\ A PEEES

FTA kR ABEA AT (BLRET L AMEMN? ——BLARLEAZ—) , HTI

FRASH T R B B, RIS AHEHRA KA. B A kIR E A 5] 8 RACGH D
ZRANHH . PHFCI L, HEANRAREMFF X, BIAEEAKETE,
‘A, BHIEKE. LBEEHRLEERET T é]ﬁ}f‘th‘*ﬂxﬁli%i/ﬁ]ﬂ’i'ly Ak
o mliim‘kéi’fﬁixkl’ﬁ]&i | %ﬁk%}i}%f‘ﬁl’ /1!1.;3\'/\75 kf"—[*’]}iﬂ’_éi,t
TH#ATR I LS HE, AHrRAFREMY, EEEHLBED ARG, 4)F5.

VAR H AR, BHEEHFGLSRRAE . LigEHBREI RS R
Gy RIAE) — ALK, AR RINZ TR ER A B AR,

26 Jul 2024 5 @ el
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k3. #HAERH. LERH. BHEBI

B 2k
2023 N 2459 LA K, T 5966 1ZAK, T 2603 1ZA K, T
2023 SF)aH 4 A8 /& 38.5 L AK M/1.57% 90.5 LA K M/1.52% 37.7 fCA K F/1.45%
o Ae A A AT 2 BT I A HETIREALEHRARK o HE 2023 F4LH 68 MFF
B HHEARTES. At A A F, BRI HEFERE X, L+ 73
41325 o RINFFRFTEAT RIF, B 3 Bl FII KRBT K %%%%@@Kﬁ%ﬁm
o A A MR F7 2 A qb 3 ) F g, R “AFele . v HANEL, 3 T e LT,
HRARAEFE . FAhE” R,
o FEMATIH.
e ATHWAHLBE=/. LF o WA 7 MadHidk, 6
Hi, AR, %% G S Y
A% % RimEFHLEN o IIANTHGHMEHKRRK
ERALIR T, A F 2 KA ok
w35 o RBimik o hik o =k HATH K, F#E—FFF
- AR, FEFEREM, LR EMA FOEE.
B F R dnk, IUE CHC A o M4FEF BT AT R
KR, FA&.
o AN A E T ALY * 2023 FAHEBEN & Takifk
49%. AN 37%.
e MTFFNG TP, 4 oE) T 2016 ARG o N5 T 2019 AR AH S
= . AR AL T 2021 B, F—Hi % T 2018 S04 BRAGH T K.
WA HRE I 3 4G B Trde, 2020 F4E R, AHHI3

R R .
RETR ST 2024 F3 4 &
BRI

.

FARR: A I A ER; PEBAH, HT
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2. LHEH: EARHLBEN=, EHITLHRL)
THEEHTELRE A

LIBEHA S H 1979 FR LG LETESSEE, 1996 FBANF, BREHEEE
A A LigEED (£R) B35, 2001 FHAh EEED (£R) AMPRNE. 2008
FLigES (£H) ARNSANEEZER,; 2010 F L&A LEES (£H) &
FRoa) HATES K =24, T4 LEEHERARMAMRNSE (P LEEH) £ A K
TiHp LT, ME 2011 F T HK LR,

FRETY: EEHEEHARETE, T 2011 536 LARTIRMFIEES (B
P4 A EHFEEE) . ZBRARA EEEHGLLMRIGEGERZHE.

BAFPEZRGH DB BNRER: 2017 £, EEEHFEAV 576 /CETKMERFR
FEL S, K, BREAPERAFTESEAKRGLOHE, AEEZ4E 13 T2
T, RAM%EZ 322 BIRT, R4E 11000 REFAM . KM T rE, LiEEZDR
AHER AT B RRIEE ., TP B E R T AT TS 8 K 6B KRG
T EAE,

FIINZHEZ (000538.CH) 44 BRI FH: 2022 F LEFEHUENFLAT A BIK
205 XFINTh G hE AR NG REZTH, ZTERY 140 AR T, =héahm
ALEBEEHRE _KREAE, WFHFHAEFTES. KMEE. EHFHLEHSRWRLE, &14F

=
£ .

Bs5. LEEHIRIEA

19794 2001-20024F 20105 2017-5F 20204
LEEHE M A EHEED BMAF LFE ST H MHEZAFELE  EEESHRAHAER
29 By R, 5 (%H ) A Ffea) Bk, FAAHALF LEE %, mRAPTERX 5000% . 434

19964
AR A LR
(£/) &

%, FAEAZEIM LS e Ht o 2 SL X 503%
2008-F 2011 20194 20224
B FEANE FHEHFHE 4 AL SPH-Biocad, HPN 85
TiHEEZ ( A PR kT HPS & ok 2 B g AR

&H)
A LT ERA

KHRIR: LRE BN EIR, HTI
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LEE R

LHBEEARRAZEA, ZhaAHAE_KEA. BE 2023 F/k, LEHEHLIRES
AALBETERE, LiBTEFREL PR ERAf LiE ERAEfEEFR LEEH
28.6% 49 LAy ( bifr B 52i@ i A 60.0% B35 Ay, RlEHA L EH 19.4%4 1%
W) . =HAa% 2022 FREBZFTLEEESE, RALEBEEDRE KKK,

7 @ S mERR
HAITONG



/8] 4 #% (Stock code)

Be6. A% 2023 FRLEEHBRRLEMA

LiETEFE

100% 100%

[ o |
[ pwwmmg | [zgm 2225 s | (2408 | [ teannk |
I I

18.86% Gt BCE Xl 17.97%  26.81%
17.01%
19.35%
[ A
ERARA LR
5 B Ak
LinF K & 257k TR 2h BA My 2 ¥ 2 AR
LB E Ny LEEES Lt LHEK
Fodr 25k LT HMBEE L FHEL  BE R #t 5 2 Vitaco
Bz) 9580 EHEEHL EREHEE
LHF—A L By T R4
A4 L#FE B S WSy
ZHisdh YREEH L B R K 2 B
FRMEE

FARR: LEEHNS)FR, HTI

EHH LA R+ EH T LG RKH

LHEBEH LS EENSARKITS, SANAEHHL (RBLEF+RELSE) REfE
BT ARSE (B2 %) . 2023 FF EEE 2 ZIEARE LI 2,603 AR T, Bl
WK 12.2%. H¥, EHAEIKRAKL 2338 1CAK T, & EIKA 89.8%; EHEEIK
ANILCAR T, & B WA 3.5%; EZHIT A 2631CAEK T, &35 IAS 10.1%;
AERAE 530 106 12, & EBNGG-4.1%. dextohaEE v Rt L, B RON 2,283
AR T, BB 87.7%: EHEEMANILICARK T, LKA 35% EHT
WP 217 AR T, & BN 8.3%.

B7. LEEHLMABRHE, 2013-2023

B8, L&EHUAIS 2023 (st niR)

LA R T e A BT ;:;1‘)&} 12, :!?;j, 217,
3,000 21.6% 25% rg g1, 0-5% 8.3%
3.5%
2,500 18.1% 17 39 .
2,000
12.5%  12.2% 15%
1,500
! Q,
14.2% Lo
1,000
500 5%
2.9%
0%
% > o b A W% 9 0 N A D
N Y SN
B M PRGN g
i, 2,283,
AL —_— i 87.7%
FoFRIR: wind, HTI EE S ——
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B9, EZHHIKAKINE, 2013-2023 F10. EZH T AR ik, 2013-2023

fCAR AR, T

3,000 25% 300 -

20.2% 20.4% ° 29.9% 300(

2,500 . S50 .

25%

2,000 - 200 o

1,500 150 155

10%

1,000 : 100 10%

5%

500 5% <0 -

0% o

AR wind, HTI
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FH# IR wind, HTI

21 EHFL: HEHZHETAHLS, FRPAFT & ERA+EERRRHA

AE 2023 5, LEEARTESF _KAEMEHAESY, LAEESSMNELEE
AE3NANYE. AETRAALR, BELSLERIMBIEI2Z TR, EERE I AL
16 NME R, BAE %5 EHAT 2,000 £. 2018 FRMWEZATEE, LEE
A E R KA o2 BARERT . BAKHRE TR GRIER,

FAVAA Bl E B4 A REF LA E AR AR A A, 28] E 2 7 ko Ae 1
ZATHLARGAN LS, Qs 1) LEEHAGNE . B0 HRBREL A S
BB S, Q34 2REFZHHEIGK,; 2) SO M4k Kk. FRAkR
A, RN LBEES 1) @it “AA+FH 5 XBFERIT LEEHARBTHY
TohE; 2) B EGHLHMEELS KRS, PRGN BETIERES, BE
GEHE.

211 HEBHZEATHLFHTLEFEE

HYLEE (CSO) R4k

5 REFEZXRA 50 CAR T4, CSO L&A PRk KIBL. 2016 F LiEEH 554
FARIRESEHSAEFTE CSO LHFHX, ZAFLLEE S, JFT 2023 FEINA
RN 10 ICARK T, 2023 F/&, LiBEEHSFEFARRRLSE, ZoETAE
BRRANIRG) 20 ZA T (SHCh LT EAL. FERMG L) , SHMAER 50
AR M. 2023 5 LiHED CSO L5 2IMAE Y 29 AR T, Fluigtasy 50%.
2024 % —FF, CSO AR L AIE 128% % 17 L AR T. HMFt, AFH5EREE
SAER3EE, 2024 4F EiE 2 CSO LA R KIBRA . b, HREF SR
NT LEEHEEHARBARF S L FZEF T EGONERE, ARREEEDR
138 395 E 4 CSO R43T 84T F R 52 sk,

R)# . HoheieRABRS

v RO EREL, ABSHERE—SEXIRS. 2018 F LiFEHRMEERFE L
S)e, H—FRMAMT LEEH AN RBAARMA AN, RATFTERRYED &
RIEE., BERBREARSEEDGL, 2018 S H 3 O F &4l & A 25 S48 N
8 55%, ERMAERERETEERABTHHLE N, KBHERERTELSE, L
HEHENITEH QI ANLEAGEABRET &, HLREHS L) = HiR i
2 LFHaTetE. SR o RS, AE N4, A3 E T K ARG A 4k — 5 R E IR
4. 2023 LB EHAF R TIAS T EAREATIA 29 A, 2024 HFF —FF 5| dE
4N R,

9 @ 3B E
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E11. LA ESHEE# o SRS, 2018-2023 B2 ¥+ HEHMRA G &HH T4, 2020.01-2024.05
35 L&
29 60
30
Se 23 50
40
20 17 17 18
15 30
15
20
10 10
5 0
— [*a] [=a] — [*a] [=a] — [*a] [=a] — [*a] [=a] — [%a]
= = = = = = = = = = = = = =
0 & & & H o o &N &N N e o oen T <
g 888 8888 88 8 8 8 8
2018 2019 2020 2021 2022 2023 S 2 2 g9 g 2 9 9 9 5 9 o o 9

FHHRIR: LBERFIR, HTI

26 Jul 2024

FH kB wind, HT
BB AN T AR BN, EE B AT e B T AR T ek
W, GlETAEH. —ApEe. HU5DAL (DTP) . A AHE—HT
TS

L HE BRI ERRAQ)I N EET A AT, AAH AT @, 2015
ELEHEEH R LG AEE, LR ER ‘ZBENy EHRLARTS, HAEBFR
VY TF L T+ = 2 B A AR 51 CEERM YIRS, AR A LT E A AN T A
MR BRRAE R R T E, BE 2023 R, LB =EEMAA 200 R DTP 2 5 AIZARIE
Dk, BEAE 25 466 W, RitREA 300 REEAALEA, HRIE EH RN
B, ZTFER 0% F A E B EIF —kF, QFAHEEFRX 90%. £ IA
%, LBEEBRA B BRIHegEX, 2017 F % E A EAE A KRR R MAES i
B, ME4AEEIEL T 2480eE RS 5 &K EFRERA RIS, BE 2023
FIRBITRSRE T 25127k, BEFE 70% LT 4)#25, £4E 150+EKR T LI
EfREEE.

B LBEESAA GRS RGKRET, 2024 F—5F LiBED R L ABBIECFH
IR\ FLIE 18 29 33%, 2023 S E¥F R HIg K 24%, 2022 SFF)bb3g K 15%, 413
BRSSPI AT E A MGk, RN L EEAH BB L EAFS, #Hof
AR S RSBV B HEI KO E I RGEFAMELZ, QFHLLG RN
IR FFa R B 2hH 7 b3k by T 2IK) 7).

212 FRPAFLEEDT & RR+ZERERA
“HA+F” , LEHEERHTLERFSERA

=A LiBEEHFH LBRITE 10 FHLK, RANLINA A KFsh3E XM 2N 3) £
EXRAATHEAFRERANIZRE. —F @, BROVWAKREZZLEEHNA
WREZRRE: LERHUKZAARE, MERKR=ZA (M. F.4) . mFH
WRRY R, tEREBHATEH. W, MEEHFN., EHENHES, KB
aAhBEERTR, BNCZAETEEZAE 31 NEWBRKEHHANSL, HET
FTEEHTHREY R FROEL. BERFERYWATR. FHELABRGHAN
%, LiBEHAESAE TAE WBUTH A BUF L S4B db & B A& BLit .
B—F @, LiEEHARNEFILRMSKE T WALESARILTHTLEEER,
XA BN F MR T L8,

M AIE K R A, 2013 £3)] 2022 40, EEEHEELBRGELMAN LT
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EOR IR, A A B AW KES 132%, & TEHAETE 2013-
2022 4 9.4% ) A A K &,

B13. L EH B L SUNIG % vs BEHAB T IHH%

25% ) _F # [E 75 CAGR: 9.4%
0, = -
20.2% 20.4% 37 7 ) CAGR: 13.2%
20%

16.7%

15.5%

15.4%

15% 12.6%

15.1% 15.2%
10% 7.9%
10.6% 10.7%

8.5% 8.4%

5% 7.0%
5.6%

2.6%

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

— EHRA TR —— L EG ARSI

FH R LikE e R, HTI

SPIEFE ) @R A, M 2016 S35 2023 F, LiAEHAEED R T EMFRELIK
FMARey. EEEHBIFMGF X, REKRRG WY ACH ML, LHRiEIERIFT
B T,

R4, LFEHRBARRTENIB

KIAREY 2] (LART) KW E LHFRILY|

IE K K R 7 kAR SR
G EHBERREES _ -iE Z AR 100%

- . o RIWE "

2023 % -AMREEHXTLE AMKRE: 68%
AL AP IE SHL R 100%
i E Ak 1.49 51%
2022 %  EHTREHOGLER) 4.15 70%
2021 F  ZHHERANEZ 3.60 60%
2020 4 W) 4 B EE AL 16.93 51%
LT HE R AE) 2.48 52%
b 2h 4 R S A TR ] 2.30 41%
2018 I AKRBMMIA 3.00 100%
w4 E 55 E 2 AL 2.19 10%
g R+ E 5.86 1L £ 7L 100%
wm )| A F E 2 2.97 51%
2017 % M [ 25 AR Ay 5.79 99%
AR 5 AWE 100%
PR RS S S NESY AWE AHE
2016 4 —zrﬁu—_% E‘z’f - 1.47 70%
g%ﬂﬁ‘z&%i@lﬁ A AE
R EARE AT AE

ForkoR: LBEZHFIR, HTI

B imERR
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KRR HBIF, EE LS PIRBRHFIMEZR. AL SN &b & 62 3] KW =T
et R, FRIKRA, KRAVAA LB EHIFLE X E HRE T o) H £ WAF
8y, JREIDIF M) F RIFLRIT LBEEANTIHNHR. THDHABRNIELRE,
KRG HHEL 5-10 L5 QR FF —E EFE. RAVRA, KIw KIAENE]) R
L AR B Z ) ST, H A AR ARG L B AL T AR 1) BEBRAFH T
RS, PTERRERTAE DML, ARBKIATE R G R LR E T
BREERE, 2) 5 EBEEA AR A —EHRHRT AR BEIFTTY; 3) £F
Y 4Fmadlb 4 big Kk, T A b (T BRA LIRS, $EEE THA
KResH L, AR EREMER, iR EHE) .

k5. EHAES LT EREUAHEL, 2020-2023

HE2

O 00 N O b W N R

10

2020 4

= 2545 Ik
LiBEE
AeHE 2
FUM 38
FHIER
FMNE

FIHEIAMITA

wE
LEEH

ZACRE D

2023 B YN

2021 & 2022 4 2023 4 EAR®)
H 24 R H 2h4x R E 2420k 5,966
LiBEEH LiBEH LiBEEH 2,603
KA E 2 LA E 2 LA E 2,447
I 3 U A U A 1,501
FHiER FHhiER T HEK 801
JMED ARED ARED 536
BREH JNEZ JMEZ 526
EYEEAMITA RIFEEAHTA LRED 406
LREDH LREZ W E [E 251 B Ak 388
AT AR ¥ E E 25 B Ak R EIAMITAZ 364

FARR: EEHFLHA, wind, HTI
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BAVAA RB TG RA RO HLLES:, LEERAER SR 4. Bt d R
e, EFEERRE. Sikiett. SEH o AE AR A ARG F AR &35 K 89
FhFELES, REBEHRFANAS RO TS LIE, EHTEL N CSO L
AR FARMAIAL A B B, 3 500 A R 2B E B AR EARF) AR, s3E
M dE, RE 2024 F—FF EBEHEKINAIL 300 ICAK T, B&HATIIM
AR, RNAF LEESBLAA KA EF M F X, RIRALEES
FABARIREG T &R,

BEARFRN, EHFHLHmEES, —FREZ2THE.

B 2019 S£H—HELEEVUR, AN, RIETRERI LEEH T RMHET
B rd, MitE 5 Feg EBESAB LSO T A ERE, LRBUFT EIFRIL.
Al 40945 & A E b 2018 49 2.6%E1KE 2023 f8h 2.1%, FEF I Ed 2018
0 1ABIEIRE 2023 4589 1.2%. BAVAA TR R R ELZ 234 TERELENKE
AR Ty i R A

BB
12 @ lnse
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B14. LiEEHRELEFAEEN, 2017-2023

-3.0%

2.6%
o 2.a% 2% o
-2.5% /\ ’ -2.2% 2.2% 1%
__H
2.0%
-1.4% -1.4% _1 39
5% -1.2% o ’ L% 13% o -12%
0% T
0.5%
0.0%
2017 2018 2019 2020 2021 2022 2023
—— WERRE  —m--- FEEME

FARR: LEEHNS)FR, HTI

2023 8 A LiFEH R Lk T EELRE, T2 AHANMNTLRETRES
T¥E, RAEBFLUBREIRE S, FI—HRME T, ZEER A 42 B AR
LBEHERBAG S, BIET A, BT AIELS. ZHFEHEL “AE—IK,
L f—ik, R Bl EAREM G K, A RITER B REINKE TR S
F&7 . BWMEAEHARBLEEZHRHRETAS (LAHBERFHBREE) KTA,
B EMBKE T AR BEHG S RN, RIBABREETFS. 2024 FHML
e AT BB A AL RETATIE B RS

BRTHRALLSHER, TRPFFETEEBERA. RIVAAD, ALRARBME
LR FAAST A LER TR, W B B ER AR BN Xk, AN Ak 5T R
X ERAH KA, KRR MEEANRIK. F—F @, BIVAATEEL
— . MR R G— R, M SRR RSB AT 2R KA TR, E2AF
JER|SLIT LIEE AN TN S, ELTIRZINEHRE L. WS AL RTRALEE
5, CHNAEEZAHLBANBRKFRZ. RNFAHLE TR G L 0T
BT R R 2025 43 2026 F, (AIFRIEMNR, LHEHELERBGELETHEZE,
IR T E LS ELFARA, RIERTEESE, AFHERAXY 1 HMEHk
(FERE)ARB NG HFAKPLE 2%-4%EAE, 1 NESERIBARE) . PRAER
A, BAAAHELS S — PR EERSAERERFLMETEE, TARE SR
BARR ., BEKRER, FELA%L. WA ATEHH. WHEREZFH%—, LEHILKL
o, FRFLWE, RIETHE.

22 EFH b RBGRE, RHH. FHRBEKINE
LHEEH T LHEEENFAADEL, AR TFHARES. EFERTEE, BEA
TIPSR HAPAP R, U, B LR HAREATF R A L KIS T AR
., LBEEHEEN 12 N TARBINER ok F KM, FFAEFY 700 N
AP, 20 $AFF A, 2023 F LBE B TR0 ik B 48 A, 5 2022 R
60 AN E B AP A N 149 1L AR T, BT 4 5.0%.

26 Jul 2024 13 @ yamm
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RRAE

B 15.2023 SF i E 3 TN 398 55 AR B S

B16. LR HSFHE L BHF, 2017-2023

LA B

g, 112,
43%

TR R4, 13,
5%

i, A8, 60
18%

50

48 48
i 44
WAL, 40 >
26,10% 31
28
21,8%
20
b ARAPLE B4R, 10
18,7%

0

B RAILE B4R, 9 it s, 16,

3%

6% 2017 2018 2019 2020 2021 2022 2023

T AR LHEBFR,

26 Jul 2024

HTI

T RR: EHEHFIR, HTI

RIF I RNCERA, PH KRB RBAREE. LHEEBWES T LEEKAL
BTUGSHEANATENSA, SR ARNFH F 5. b ESfel a2 E 5, AT #K
AERA, BAVAA, 1) QF =% 2024 5489 4 i E 2 R 038 & dk1in
RILERA R, Q#2575 % EHAFMNERE, RAEE 2025 FREART R IR EH
BN Z TR, BTN ERIELEQF B L AR Y, 2025 F613 2N TT k45 Peik 32
. 2) FHEHR Kaphf+ Rouft” BT ERFEBAEETRK, 3) XEF5E5R
% B M#rh, 2024 A7 4IRS @ T, 2025 5 B P IR E HRAEIEE
HILEA.

221 Q¥ 2024 FHETHKRA MR, 52028 FEETLA

2017 4] 2023 418, LiBESEED TWAURGHFL TN S ZRHA, b 2017 F6
79K T RA Z 2023 69 22.01C A K T (2023 SFHFLIEN K 2601CAKT ) .
FRE R (L HRJES TR shE0lin ) & 2017 49 6.3%IRF £ 2023 F¢
10.2%. % 2023 &, LBEDOH 2ATH (FHAS BgRE) . AR (L3
FAR) L HER (REMHHZREE ) 3 RO, 2RELKRILN 1 HRREH
HEH, EAELTE, BE 2023 Fk, LEEDER 68/ CLZRIIE R/ IR b iF
FZERE (FEmELE), EPA#25 55 M, RREAHY 13 R, ANFHETL
P, GH3IMRR ETATAE (pre-NDA) R LT 35 (NDA) , 5|4 X842, 1001 A=
SRD4610, 4 4L F #k48M AR RIE K Il AN, RN E S K38, 2025 F
. BEEVR 12M0FH TR LT A LBEEHTHRIKEE,

14 @ nss
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H17. LA ELAE B ARME TR E, 2017-2023 B 18. L& E H AL E KHKF 2019-2023
MLAR T 30
30 12%
o500 10.2% 70

’s 9.4% o

B.2%
20 g3y 66% 68% 6
15

%3]

13.5
10.6
10 7.9 I\ I
0 I
2017 2018 2019

w— T )

16.

5.0 10% 60
19. : 50
8%
40
6% 30
4% 20
10
%, _ | | |

0% 2019 2020 2021 2022 2023
2020 2021 2022 2023 W R Rl R IR E ARE
— AT A& W5 R Y +pre NDAK L7 9 if 40 &

KRR LHEHER, HTI

26 Jul 2024

T RR: EHEHFIR, HTI

%6. EHEZHER INZ, pre-NDA/NDA MR B, & ZE 2023 F/&

HRLIRT ETAAR R B
1 X842 B AAR B K NDA
2 1001 W8 o RAEMEE, FEGM0E NDA
3 SRD4610 AApAp 2 WUZ 45 A0 & BEALIE pre-NDA
4 BCD-100 T EE T &R 1A
5 BCD-100 i AE )~ Lm LA S &R 114
6 BCD-085 b & %k 5 A Ly
7 BCD-085 SR PR H M AR 6 B 111 A

FH kR EREHBFIR, HTI

X842: 2021 S LB EH A RALT 6.9 [CAR TG X842 JaAt2h B 4|7 £+ B Kkt
IR IIE AT E TR T LA E A, X842 R HT—RATE F HE 4 HER AW A (P-
CAB) T IRZh4). X842 RUAMARE KiEmmEt) LT w5 F 2023 F2 Ak%3. %%
Hdh F 4 LT H-K-ATP B 09478 T8k, BA ARk, 9BAE A & AL
FEANKRE EZFAEE, REREVEHKE, BF, P-CAB LAETEFAY RIAR
(GERD) # R&inF 5 FR4p 417 (PPI) —FmAEJF GERD ¢4 4 &2h¥, A2
ITARAPER T 39 PPl — KA K49 B @ . 1QVIA 248 27, 2022 464 PPl £ /= o4l = %1t
£ 130 L AR T, 2023 R %44 115 /AR T (P-CAB 49 6.8 ICARK M) . BAE L
TE s s REEA R BXRAEA R NSt h, B LHNERB R, LBEEH
8 X842 A B A P E L 9% Wk P-CAB £ & 5.

A&7. ¥H P-CAB 73 & LT AR LT &Rt

o & kWt BN E R )

1 RigFEA R 4|24 2019 4 2020 F
2 HXAE K Tk zh b 2022 4 2022 4
3 P K AEEH/ATETFED 2023 4 2023 4
4 X842 LiBEEH NDA %32 (2023 42 A)
5 I HFEH WHFirh Lk NDA %32 (2023 46 A )
FAH KB HTI

BB
15 @ lnse
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kS

HMFt x842 Hpk b, HMF 2025 FHNERSIERET, RN, X842 &4
2024 T FAFRP LT, ARIE 2024 FERGSE FALEREIL, 2024 %56 A 30
HE LWe) = i hh 2024 FEREF. IR T HE A RN T 55544
By, X842 ERMANEMRE EKHT, REREADWRAR. (ARMNHARABFHUNERE,
X842 Ak AT HR ik . IPERAE R LR A 945 5, A 2 RikiKE.

1001: 1001 Z#— K2 RIERE DT HZI4H], BATSH 3 MEMELTIERK
LR EME, L4t RiiE NE ETEFHES T 202356 ARTHE, Balkits
RETEIBEARECKE, ALAHT RYE., YEGMEEZREDF T LT FE.
1001 & K A 1 M I Ao A k% B ok 70 TR 3E BT JE EARMEIT BNZE, R ATFAHA 1001 24 2025
b F I, ARG HEERIKS.

SRD4610: SRD4610 #—#F WJm, B FiamLELMLmAE (ALS) , BAIZ/ 4
LRI ETEH. BA ALS 677 WA A1 Gk HiRE A, EBH67FREAMS
F)i% 2. KAVFAL SRDA610 248 2025 4 T FSF3E 4k,

EHB LI LSS5 EH T WAREFRIHFE, BB KE. E2HH LRI
A1 F7 2 —sE XIRF669% h T b3k #7 £ = e RAL LAERT AT 9 S48 . LR AEIR 5.
BB SAEE, ALEAT I, ALERBSF—MFITOR., ZNFT, MEED
T AR P QIF Z iR B, EEEDEEDBHLREL E T bR 8 6 b
Rl 2% I, A BAFAFH = e LT e kg #EATHHE.

222 Y RMEBRTRE_HKBZL

2023 F P R FIMN 982 AR T, FIHLIEK 10.3%, & 2023 FE2hH Tk
9 37.4%, %% 2022 5t 33.3% A N M@4RFT. 2024 F—F P AN F) h3g iR AR K
%), EBEHAET B ERRK S+ R SA R, FIEEH S ENAE 1) ~Ad
. NEF. BERSHU=ABRERERS; 2) TAL BN, F4&%. FiF+.
WEAE., BN AAA LAY R bR PR T LFELL: LA 3)

“i&”,“%ﬁ”,“i&%”,“%K&”,“%W”“ﬁ%”ﬁA¢$%$%
S

£8. LHEHFHELRMAS R

3] 550 EX3

LEFALAL F K BRAEEAD AR (BRRERT ) , SEFEES, CHF 77
Lty 2 Kok REAT, Kk

RMARAE AREE WA BAdARE, £T4RA

EXRFAEHIL EXEAT BT, REZE, AEiisbk, FAEMHR

BFH) b AZF (BRREHRS ) , FEHS, SREh

LA+ s SURH A AR

s gl BEFRSH (BRRERS ), BTh, ERA, £HEHR
FHEKX Y9

FHRIB: EHEHRFAEEH ML, HTI

26 Jul 2024

“Rbeh+ K defr” R ORI, AHEL —kF L, ZREEE, HSHHFE
HAERN, $EAFREBFEALIN, LA EBEEHFH TN (HFANF) H
FRERK, RPFLHARN (FSKN) . ARET (BEAA) . BT HT (AT
FF) RN KA 10%, AiTEIUFNE) A KB R KRB SRR, k2
b 2018-2023 FHF WA R K E] 7.7%, EEFHTHAZS T REERSHNEK, £
K St R R KRR, BATVIA A Lk B 25 64 S B SR A ik 2 4 A
HW. TABBIEE F ey A R R, @it R E R T S REAEREX, RIFL
WBE, BHERMERE., i, FAA, BT, ROKA. BEHRSHF
AL W B S AP A S ),

JEBE PR
16 @ HAITONG
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H10. LEEH T 2T H TG . 2FNF KA, 2019-2023

fLAR, T

80
70
60
50
40
30
20
10

™
L

5%

2018-20234CAGR

EEHHMH: 8.7% L#HIFirtu: 9.3%
FHER: 107% BAIT¥H . 13.3%
KEEE: 25% WAL, -5.0%

N BE AT 19.2% LEEAHEHL 7.7%

-

FHE X ERFHEEZ MMNEERELET LEHFHP-LE AR H G2 A % - 22

2019 w2020 m2021 w2022 w2023

TR LiBEHFIR, HTI

i Ak AA TG, LIHEBER L 50%0 A,

26 Jul 2024

ZHOHUA LEEARBELH, BALEEARBRAGFEHMEKRE., =hHa
MBEQFAM T LT ERBERIBET AR THG =6, T4, o, K5 H)3.
AEEZHTHM, 2003 F LAESMEHAGLRM =X, 4. LEERHt, W
%ﬁa 2483t 2,000 FART., A—F@, =HOH g LHEMRMALEEF S

B 1 5 A GIUAA G R IRIE T R b A A 69488, RATIAA £ L AT
E*%ﬁm%»ﬁézma%&%*%ﬁﬁ%%ﬁﬂ%iﬁrm%%“%?(ﬁ%%
B BREFEPHAMMERIEHN) , S=Ha G EERBEL R, TR
R B AT,

223  FHIE: 2024 FUARE, BEERBBZIAELRK

ERENBIBENR, FHAERBEIALRA. A 2018 F4+7"HFERM (FK) VA
&, BitFRAAMTHEARER, £MA 374 NEAF, B ERWHECES ZNTE
. HEA, 2024 6 A, CGFRACEZ T AKREKE 2024 5T 5 TEESE) AT
b, 2024 FEARRE@MEVFR—Mhmfe—ISHEAERNEMER, FHESFF
J&, BIERFH BRERD SR HAE) 500 A, RAETOKR “TWA” HLR 4GB AHE
4. 2023 FLEBEHA 13 NMEAF (16 ANSHL) Bt T 45412574 57 foyg 2L — B bF
#r, Bt R ER3g e T 60 ANdeAt (87 Al) . BRAVAAME “TwWa” MK
o) B AR RAERY, ERAT TR B HraE RS BE., RMNTH 2024 S35 25k
5% 5 BB EBEMNYA, 2ZHE TROALE, m%#éﬁ%%ﬁ%&Aéﬁf
55 T, ﬂ'ﬁ—t/ﬁ[— Qﬁk/ﬁ'ﬁzlﬁéﬁyui o

17 @ nss
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B 20. LB E%H T 255 FA G0N, 2019-2023

LART 2018-20234FCAGR
70 Fias -0.6%
& —AwHl  105%
60 # L2k -8.5%
50 ERLERS 4.7%
20 H G = 4t 3.6%
FAAAL 30.1%
30
20
¢ i T | |
1FiEH #—Anihik F T3 Ak kR oG = 4 F ALY

2019 W2020 m2021 w2022 m2023

FAHRR: EREHFIR, HT

18 jE BB

26 Jul 2024 BEn



/8] 4% #% (Stock code)

RRAE

3. M$otEFE ST Frik
BN R b SN B % PaR
2013 43| 2023 4, LEHEEHMAINEDY 782 LAK TRHAE 2,603 CARK T, 3F5
2013 43| 2023 FEPALAIEKE (CAGR) 12.8%, ik HEfE K309 ZIAEAE) 49
F =4z, EF 2023 FLELEEHLERAIGERRFIEAT 122%, & TFHEMAE=ZRH 6.9%-
8.0%. 2018 4 Lif[E PHAF b3g ik 4tk iA 3] 21.6%, EERBAH LIRS FIM
TRERYELSF RGENEE.

B 21. w9 K Rk AB A8 BB ASALLER, 2013-2023

B 22. w9 RAKABAE) AN 3% bR, 2013-2023

fLABR®  2013-2023% L A CAGR 0%
6,000 LEEH 12.8% o
E 45 L 13.6%
5,000 LM E H 10.3% 20%
4,000 LM 16.2%
10%
3,000
2,000 0%
II II 1 I I I I -10%
5" X b b A W O 0 N N D
> H e A ® L9 0 N A D N N O P N A AP A
5 & AT AT D S D QY QT Q& QY Q7 A 07 07 07 07 O OF O 0
NGNS P I M SR PN AN O S NS M S M SIS S W S VS S
NEZHER v BEBEYH wiEHED minE E 245 L LBEH LHES =====ALNE

FH KB wind, HTI

26 Jul 2024

FH kB wind, HTI

2023 LB E HZILE iR b 0N 2,338 ICAK T, 2013 42 2023 4008, R
WAL CAGR 4 13.1%, Wik HEAWRABA LS L H =15, MMRAFELE,
PHAm L 2023 S04 5,713 1L AR, T 69 [ 25 708 b SN F & b3 P B [E 2578 39 Kk
#9152 F . 2013 £--2023 400, [E 2542 AE L SN CAGR 4 13.6%. LifEZ. 4
HEZ., MNBZRHAHL —F| s, ARBIA SR AE, B 2545/ iEIk
NEZREHRBL S AT, LILEAE 5% A A; LFEHALEED B LS
b 80-90% A A, EBREARKI,HE D T LN,

& 23. W9 R A,k KA F) a8k S MAR LA, 2013-2023

fLAR T 2013-2023i#8 Ak 41X A CAGR
5,000 L&E % 13.1%
E 45 L 13.6%
4,000 LHEH 10.8%
LN 16.1%
3,000
2,000
Il II II | I I I
% ™ & o A ® &) Q N " o)
& & & & 5 N N & & Q) Q
O S ST S S S S O S
mE HiEAR FBEH Rl HE S m AU

PR IR: wind, HTI

19

@ BB
HAITONG
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B 24. @ Ak RE &) Bk 553838 k4R, 2013-2023 B 25. v9 KAk AE A 8] AB Ak 58N S, 2013-2023
30% 100%
T
90% ——
85%
a0 N\/
75%
70%
™ ™ \2) s) A b ) Q My Ve ‘)
R O R S U AR R i
EE R FHEE ——tHE S —mmme A & | —— i | ————— 3
F# R IR wind, HTI F# IR wind, HTI
2R E, 2R EEREFEFBRLEK
FA RS L5 F2 TS, AEEARIE, BERFT2EHBRGEANTFF4
ARG Hm. 2018 Fhk “BZH)” FoBE KF T RWFBF A E 2 RE AL 2 H F
FAREFR, BERX—Hakig “AEH AR4T, BRXRTERMATMEL,
B RANGHEHNERAZHTFRYOFLE. 2TABEF @, 2018 F3| 2023
£, LBEEHRZETAHERY 33%TE2] 2.9%, BHEEE 43%TE3 3.6%, LEE
i 6.4% T3] 49%, /M:EE 2.1% T 53] 2.0%. A% 2018 F /5w K iFLid £,k 4
WEAREIT REAREN THE, ZehEEss TEEENiTE, RITAA TR
BRAZ, 1) BMFE#FREARTERAORN, FA2TERBHEFHOEIK, K
BT B, 2) EHRBLHREEARKRS, WET —FHoA@era; 3) L
FRNE) B A TE RRAL, KRR REL. ZEHERI. KICARSH, TEEA
KB REHR, TREFAEZNTEALY,
B 26.v9 R A K ABANE LA R, 2013-2023 B27. v R AL REA 8 2EFAF X, 2013-2023
20% 8%

16% W 6%

12% \/\ 4% -~

’ e
----------- ~—— Pl _J' ‘\\
8% ———————==—— T r———— 2% . s == ————
4% 0%
& e ") o | b "G . ¥ ) = NeJ © A D ) My Vv &
5 DD DD QA Q@ N N RPN P I ) G AP
DT AT AT AT AT AT AT AT DT DT D DT AR AT AR AR AR AR AR AT AR AR
LEHEH EESE Y e 1t 2 mmmme A EBEED EEDE oy H B ——=—- A8
FHRIB: wind, HTI KA R wind, HTI

LikEZ 2023 F)aEFBRIK, EB2TELFTERREY A, A4 2024 F R, 2024
bR EBAAE 1T MAAR T, BIITHE 26.1%, 384418 37.7 AR T, Bk

26 Jul 2024 20 ® nen
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T 32.9%., AALEF)ZEEFEY TR EEZ 1) 2023 F ¥4, EHEFERS
BALR 6, 2) 2023 ST F4F, EHF—ANTNEGYh, REEH L B BhELe %
— A A EE T ROR Y 3) TR T RMAFELTHBE Y. 2024 F LEE )
B F AR P bkik R, BBk, 2023 $ EHEHEESFEA 1.4%, Rl THR
1.0 N8 4.

YIS ANE LA, 2023 FE BB 90.5 /AR T 6g 3B A A HAE E B AE T
Yo, LAESF LEEHIFSFESA A 385 CARK T A 37.7 LAR T, 4
AEAES =, F=4n. BEAFEEF @, LiEEHEESFEE 2018 £ 2022 F
JE22%E 24%Z 8K Fh, 2023 THEZE 1.4%. 2018 43| 2023 4F; B HiERALBE
A FlIE R AT, RAE 1.5%1.7%Z 185K F).

B 28. v KAk AIE AN 8) J3 A4 A kAR, 2013-2023 B29. v R AKX AEA 3 JaF4FIAF A, 2013-2023

LA R T 3.0%
100

90 2.5%
80

70

60 2.0%
50
40
30

20

o I i |1k 1

. o Nl Al BN > O A o
™ O D QD

1.5% ’ Ry {

- ————

o 3 > O N D
RO ORI R A Ak
NN N BN RS N o v o
A7 DT ADT AR AT DT ADT AR ADT DT 4D
B " LEES wkHER wamR LEES REZ L FREH —-mm- AL
TR IR wind, HTI FH IR wind, HTI
1 HIALE M 5% A E iR

R EFAAEE L S K RRA, BN MEFFAEZRTELY, KPFIF45E
& 2013 43| 2023 4, HFAKAGAREBETEG LA “BEF” A E, HETRK
BARATFAG ERR S, ks 9h ST SFHAL ZI0d LAY, HI A RE
LSRN K, A REE RAERERI. EHERREIL LN AL ARBMY TR
FH, (2 A RTAALIE I, RKkAE) 69 G mAIALC 235 3] 13 12-30 ICAK T
Z 8, stAAEGF AL EFRT A, AT EZIRFETA, BT RARET
AT, kA B R ARACLZINTHEMS. AW E5FAE (MEE/A 8 RE)
LA, WLEEDH 2023 FM 4R EY 3.9%, AW RERKNE PR, EHIEER
LHEEH NN 43%F4.6%. MAEHEE, BHEK. LEEHMERED G FE
AEZIE FTEAE, BNIAA, RENNFET 1) BROBTRAT R, 2) hE
BAE R (AUME A AA+, EAZFK A AAA) ; 3) B kiiafmBAa N, K
N E] BB B K AR A BARG BT R, BNTAM, A RAT S AL
B, KIS R A ERERFLE TR, FRAFFHFEE,
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B 30. 79 5 Ak A8 8] 4+ AR S AU IER . 2013-2023 31, v R AR AE A5 A1E AR AL, 2013-2023
AR TR 13.0%
800 11.0%
700
00 9.0%
500 7.0%
400
5.0%
300
500 3.0%
o N -
- RURLURL R NN N RN R RN . R s S At
DT DT AR AR AT DT AR AR AR ADT A
FBED I 2545 Bk IS [E 3 ===== LR
AR wind, HTI FHHRIB: wind, HTI

LR 3R B 4% R b dg

“PEH KA, BTAERLEERFFTELFIRT, EHEEERRTE R0
B, “MER) B, BHRdEs bRIedeh E A FH LR IRGE, KINE)E
LA TEIAL. ETFTHUMNEE A L9, TR0 T RER A AR
ARE NG b TER A PRI K, LFHERHEERBIIA. MR R L2
RE 27BN 3) & 2R ) & 24547,

“BZH” BRI A RKE LAY, 2023 FHPITEH. LhiA, “BE
H)” HATE B A0 2020 3] 2022 F AN INER AR T I G H R, SRR R R EI
th AR H, EEE G KK B R A d 2017 449 80.7 RIZK ZE 2023 449 96.6
X, B#hERY 93.8 RI3EK £ 1069 K, AMiEd 56.4 RIEKE 62.7 K. Choice 3
FER T, 32 KEHH LA 2 2022 FF4R P W69 MK R 45 R 4T3 104 R,
it F A AP E PRk 488 R b A Ak 69 WK 2k E 45 K T34 R 4k 83 K. 2023
o, v RKAAE ) B ROMK R 45 R A B IR R AL 6 T 4,
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4. BAFR G EE

BAVIAS, Bt LB E DA RBBREE T LB R ARNLE N ET IR AR
& B35 g ARGT M E R, EERE G EARBHIRG TR0 HFA L2HERI;, F4HHFL
B EHRBARG LKA, EBEEHGED T LSRG L5 TOIFAZRT IR
P EFTRIRLLGEK, ARFH R _RFRFBEZRKBE. KNt E)
FY24-26 B U554 2,848/3,116/3,404 ALK T, XTR FY23-FY26 W4 9.4%49 0K N 4.
Sk, BN AR LEEANEREANRLATH, 228 TIREH 69 RB L
S b aF e LA AAEERA R LT, FA T EEEBKERL. BRI R
8935 B AR R . KAV FY24-26 49 )38 F) 185 5] 4 51.7/56.7/62.8 L AK. T . K
A% 22 R g B LI 44 (DCF) AR R 2024-2033 5 69 I 4 A TR 2 3%/ 8]
HATAEME, AT WACC 6.2%, KEIGKFE 3.0%, HEAT A BTN 60%, A B AFH
1454 TTARK T . BaTM 53135 & FY24/FY25 7.7/7.0 4% P/E. B REBE4LT “h KT

%9. DCF f AR
DCF Valuation (CNY mn) 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Sales 260,295 284,792 311,584 340,433 371,081 403,202 436,697 471,440 507,173 543,703 580,812
Gross profit 30590 7 326337 349577 377267 408217 44005" 475487 51,1777 549157 587427 62,639
EBIT 8,868 9,718 10,729 11,759 12,852 14,017 15,262 16,562 17,920 19,325
Tax rate
EBIT*(1-tax rate) 6,917 7,580 8,368 9,172 10,025 10,934 11,904 12,918 13,978 15,074
+D&A 1,578 1,599 1,626 1,658 1,695 1,737 1,786 1,839 1,898 1,964
- Change in working capital (5,949) (6,707) (6,943) (7,562) (7,626) (8,195) (8,197) (8,633) (8,540) (8,869)
- Capx (2,387) (2,481) (2,582) (2,690) (2,806) (2,929) (3,060) (3,201) (3,350) (3,510)
FCFF 159 (8) 469 577 1,288 1,547 2,433 2,924 3,987 4,658
Terminal value 148,438
FCF + Terminal value 159 (8) 469 577 1,288 1,547 2,433 2,924 3,987 153,097
Discount factor 0.97 0.92 0.86 0.81 0.76 0.72 0.68 0.64 0.60 0.57
PV of FCF + Terminal value 155 (8) 405 469 985 1,114 1,648 1,865 2,393 86,526
Terminal growth rate 3.0% Present value of enterprise (CNY mn) 95,552
WACC 6.2% -Net debt (CNY mn) (677)
Cost of Equity 7.0% -MI (CNY mn) (11,802)
Cost of Debt 4.0% Equity value (CNY mn) 83,074
Equity Beta 0.64 No. of shares 3,701
Risk Free Rate 2.5% DCF per share (CNY) 22.44
Market Risk Premium 7.0% CNY/HKD 1.08
Target Debt to Asset ratio 20% A/H Discount 60%
Effective Corporate Tax Rate 22.0% DCF per share (HKD) 14.54
FAtRIB: HTI
#&10. DCF R EHCRMHHT
WACC Terminal growth rate
2.2% 2.4% 2.6% 2.8% 3.0% 3.2% 3.4% 3.6% 3.8%
5.4% 15.62 16.69 17.90 19.30 20.93 22.85 25.15 27.96 31.45
5.6% 14.42 15.34 16.39 17.59 18.97 20.57 22.46 24.73 27.48
5.8% 13.35 14.16 15.07 16.10 17.28 18.64 20.22 22.08 24.31
6.0% 12.40 13.11 13.91 14.81 15.82 16.98 18.31 19.87 21.70
6.2% 11.54 12.17 12.88 13.66 14.54 15.54 16.68 18.00 19.53
6.4% 10.76 11.33 11.95 12.64 13.42 14.29 15.27 16.39 17.69
6.6% 10.06 10.57 11.12 11.74 12.42 13.18 14.03 15.00 16.11
6.8% 9.42 9.87 10.37 10.92 11.52 12.19 12.94 13.79 14.74
7.0% 8.83 9.24 9.69 10.18 10.72 11.31 11.97 12.71 13.54

KRR wind, HTI
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A1 TG fE1E (RE 202457 A 258 )

MBS A EPS /e
2024E 2025E 2026E 2024E 2025E 202¢
J:Jﬁ' E fﬁ 02607.HK 11.54 1.40 1.53 1.70 7.66 6.97 6.3
J:.jﬁ JE3 1,‘#“) 601607.5H 19.37 1.40 1.53 1.70 13.88 12.64 11.4
B #42 ik 01099.HK 18.38 3.17 3.48 3.84 5.38 4.89 4.4
1’1"‘ HE ffl 03320.HK 5.24 0.68 0.76 0.83 7.12 6.41 5.8
FUIH A 600998.SH 4.52 0.55 0.60 0.65 8.22 7.59 6.9

FH kR wind (T8 EPS, B A wind —2F41) , HTI

£12. M F-4RE

Key financials FY2022 FY2023 FY2024F FY2025F FY2026F Profit & Loss (CNY mn) FY2022 FY2023 FY2024F FY2025F FY2026F
Revenue (CNY mn) 231,981 260,295 284,792 311,584 340,433 Total tumover 231,981 260,295 284,792 311,584 340,433
Operating Profit /Loss (CNY mn) 3,015 7,667 8,868 9,718 10,729 Cost of sales (202,211)  (229,705)  (252,159)  (276,627)  (302,707)
Pre-tax profit / Loss (CNY mn) 6,992 5,167 6,710 7,368 8,151 Gross profit 29,770 30,590 32,633 34,957 37,726
Net income to ord equity (CNY mn) 5,617 3,768 5,166 5,673 6,276 Total operating costs (20,755) (22,923) (23,765) (25,239) (26,997)
Revenue growth 7.5% 12.2% 9.4% 9.4% 9.3% Operating profit 9,015 7,667 8,868 9,718 10,729
Net profit growth 11.4% -26.1% 29.9% 9.8% 10.6% Operating EBITDA 10,575 9,205 10,446 11,318 12,355
ROE 10.2% 6.5% 8.1% 8.3% 8.6% Depreciation and amortisation 1,560 1,538 1,578 1,599 1,626

Operating EBIT 9,015 7,667 8,868 9,718 10,729
Balance Sheet (CMY mm) FY2022 FY2023 FY2024F FY2025F FY2026F Interest income (expense) (1,313) (1,486) (1,660) (1,745) (1,836)
Total cash and equivalents 27,401 30,518 31,052 31,636 32,594 Pre-tax profit 8,808 7,054 8,602 9,446 10,450

Inventories 34,460 36,623 41,442 44,047 49,336 Taxation (1,818) (1,888) (1,892) (2,078) (2,299)
Account and other receivables 71,134 78,224 85,904 93,801 102,691 Net Income 6,992 5,167 6,710 7,368 8,151
Trade receivables N.A. N.A, N.A. N.A N.A. Minorities 1,375 1,399 1,543 1,695 1,875
Other current assets 16,517 17,069 17,569 18,180 18,868 Net Income to ord equity 5617 3,768 5,166 5673 6,276
Total current assets 149,513 162,434 175,967 187,663 203,490 One-off expense N.A N.A N.A. N.A N.A.
Property, plant and equipment 14,317 15,725 16,104 16,535 17,018 Normalized net income N.A. N.A. N.A. N.A. N.A.
Other non-current assets 34,305 33,814 34,450 35,119 35,822
Total non-current assets 48,622 49,539 50,554 51,654 52,840 Per Share Data FY2022 FY2023 FY2024F FY2025F FY2026F
Total assets 198,135 211,973 226,521 239,317 256,329 EPS (CNY) 16 10 14 15 17
Contract liabilities 2,243 1,971 2,010 2,050 2,091 Revenue per share (CNY) 66.6 70.3 76.9 84.2 92.0
Trade and other payable 71,062 75,583 82,552 86,774 94,447 Operating EBITDA per share (CNY) 3.0 2.5 2.8 3.1 3.3
Bank borrowing 27,751 35,560 37,339 39,579 41,954 BVPS (CNY) 24 217 231 246 263
Other current liabilities 9,636 9,258 9,443 9,632 9,824 DPS (CNY) 0.6 04 04 05 05
Total current liabilities 110,691 122,372 131,343 138,034 148,316 Recurrent cash flow per share (CNY) 1.3 0.8 0.1 0.2 0.3
Bank borrowing 6,260 5,786 6,133 6,501 6,891 Shares inissue (million) 3,483 3,701 3,701 3,701 3,701
Contract liabilities N.A N.A, N.A. N.A. N.A, Year end adjusted shares in issue (million) N.A. N.A. N.A. N.A. N.A.
Other liabilities 3,182 3,488 3,558 3,629 3,702
Total non-current liabilities 9,441 9,275 9,691 10,131 10,593 Key Ratios FY2022 FY2023 FY2024F FY2025F FY2026F
Total liabilities 120,132 131,646 141,035 148,165 158,909 Growth
Shareholder's equity 67,063 68,524 72,141 76,112 80,505 Revenue growth 7.5% 12.2% 9.4% 9.4% 9.3%
Minority interests 10,939 11,302 13,345 15,040 16,914 Operating profit growth 9.9% -14.9% 15.7% 9.6% 10.4%
Total equity 78,002 80,326 85,486 91,152 97,420 Net profit growth 11.4% -26.1% 29.9% 9.8% 10.6%
Total liabilities & shareholders' equity 198,135 211,973 226,521 239,317 256,329 Margins

Gross margin 12.8% 11.8% 11.5% 11.2% 11.1%

Cash flow (CNY mn) FY2022 FY2023 FY2024F FY2025F FY2026F Operating EBITDA margin 46% 3.5% 3.7% 3.6% 3.6%
Operating profit 9,015 7,667 8,868 9,718 10,729 QOperating margin 3.9% 2.9% 3.1% 3.1% 3.2%
Deprecation and amortisation 1,560 1,538 1,578 1,599 1,626 Pretax profit margin 3.8% 2.7% 3.0% 3.0% 3.1%
Changes in working capital (6,186) (5,949) (6,707) (6,943) (7.562) Tax rate -20.6% -26.8% -22.0% -22.0% -22.0%
Other operating cash flow 354 1,976 940 222 415 Net profit margin 3.0% 2.0% 2.4% 2.4% 2.4%
Cash generated from operations 4,743 5,232 4,680 4,597 5,207 Key Ratios
Capex (2,843) (2,953) (2,220 (2,311) (2,408) ROE 10.2% 6.5% 8.1% 8.3% 8.6%
Other investing cash flow (9,630) 462 (842) (864) (887) ROA 3.9% 25% 3.1% 3.2% 3.3%
Net cash flow from investing activities (12,473) (2,492) (3,061) (3,175) (3,296) Capex/revenue -1.2% -1.1% -0.8% -0.7% -0.7%
Change in borrowings 4,338 7.336 2,125 2,608 2,765 Current ratio (x) 14 13 13 14 14
Proceeds from changes in capital 13,883 95 - - - Creditor days 74.8 74.3 74.0 74.1 74.2
Other financing cash flow (6,082) (7,200) (3,210) (3,447) (3,719) Debtor days 98.5 98.6 98.7 98.8 98.9
Net cash flow from financing activities 12,139 232 (1,085) (838) (954) Inventory days 56.5 56.4 56.3 56.2 56.1
Cash at beginning of period 20,138 24,534 27,500 28,034 28,618 Sales/avg assets 13 13 13 13 14
Net change in cash 4,409 2,971 534 584 958 Credit analysis
Forex effects (12) (6) - - - Debt/EBITDA (x) 32 45 42 41 4.0
Implied cash at end of period 24,534 27,500 28,034 28,618 29,576 Debt/equity 44% 51% 51% 51% 50%
Free cash flow 1,901 2,278 2,460 2,286 2,799 Net debt to equity 8% 13% 15% 16% 17%

FAt kB HTI
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APPENDIX 1
Summary

SH Pharma is a leading pharmaceutical distributor in China, with strong capabilities in both
pharmaceutical distribution and manufacturing.

Shanghai Pharmaceuticals Holding Co., Ltd. (SH Pharma, stock code: 601607.SH/2607.HK)
was funded in Oct 1996, formerly known as Shanghai Pharmaceutical (Group). SH Pharma
engages in business of drug manufacturing (including chemicals, biologicals and traditional
Chinese medicines) and pharmaceutical distribution. In 2023, SH pharma booked sales of
RMB260.3bn, suggesting y-y growth of 12.2%. Among these, sales of pharmaceutical
distribution and manufacturing business came in at RMB233.8bn and 26.3bn, respectively.

Pharmaceutical distribution: benefits from innovative service in the short term and
increasing industry concentration in the long run

Innovative services are the key driver for maintaining the high growth in SH Pharma’s
distribution segment, including: 1) a collaboration with Sanofi worth over RMB5bn, leading
to a sales surging in contract sales organization (CSO) business in 2024; 2) providing one-stop
management services (e.g. marketing, logistics, payment, insurance, etc.) for innovative drug
products. The revenue growth of innovative services is expected to exceed that of the
distribution segment. The higher GPM of innovative services will partially offset volume-
based procurement’s (VBP) negative impact on overall GPM. The distribution sector will
continue to benefit from increasing market concentration. After the "two-invoice system"
implementation, the revenue CAGR of leading companies’ distribution business (9.0%-13.7%)
significantly outpaced the industry average (6.6%). As of 2022, the four-firm concentration
ratio (CR) of pharmaceutical distribution market was 45.5%, suggesting a considerable room
for improvement comparing with the United States (CR3: 96%, 2018) and Japan (CR4: 74%,
2018). We expect SH Pharma to win the market share through a combination of organic
growth and M&A.

Pharmaceutical manufacturing: TCM re-branding to bring a second curve; innovative drug
to create incremental value; a harvest period for the segment

We expect TCM and innovative drugs are segment’s main growth engines, while generic
drugs provide a stable cash flow. Innovative drugs: as of 2023, SH Pharma has three launched
innovative drugs and 68 projects (by indication) in clinical/clinical application acceptance
stage. We expect 1) X842 to be approved in 2H24, 2) 1001 and SRD4610 to be approved in
2025; and 3) 1-2 innovative drug products to launch annually after 2025. TCM: SH Pharma
implements a "Big Brand + Big Product" strategy, online and offline sales strategy, and
rebranding strategy to create a second growth curve. We believe core TCM products such as
Liu-Shen-Wan (75 #¥ #L), Wei-Fu-Chun ( § & %), Yang-Xin-Shi tablet (# < K, K ), and
Shexiang Baoxin Pill (5% A& #.) will contribute incremental revenue. Generic Drugs: The
impact of VBP is gradually diminishing. We expect a slight decline in revenue in 2024, and
stable cash flow after 2025.

Forecast and valuation

We expect SH Pharma to 1) achieve sales of RMB284.8bn/311.5bn/340.4bn in FY24-FY26,
respectively, implying a three-year sales CAGR of 9.4%; and 2) book net profit to shareholders
of RMB5.2bn/5.7bn/6.3bn in FY24-FY26, respectively. We use DCF model and cash flows
from FY24-FY33 for valuation. Based on a WACC of 6.2%, a perpetual growth rate of 3%, and
a H-A share discount of 65% (H share price [in RMB]/A share price=60%), our target price for
SH Pharma is HKD14.54. The stock currently trades at 7.7x/7.0x P/E ratio for FY24/FY25. We
initiate our coverage with an "Outperform" rating.

Risks: 1) Policy risk; 2) results underperformance risk; 3) liquidity risk; 4) internal business
integration below expectations risk; 5) R&D below expectations risk; and 6) goodwill
impairment risk.
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AR REEER M, HEE R b5 B R R ATRAE (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)4n -8 Bl FRAE A4 P
3 (HTISCL)AE AR AT 25k, 48 B FRAE A R ) (HTISG) & R A AL LA T 3 B 5 B R AMFHE RS,

IMPORTANT DISCLOSURES

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

HTIRL 247 Jk3E Analyst Certification:

K, Stephanielam, AMARIE (1) AFTRE P HELERRR T KA RRL P RAGETRAA B AR08 X LT AN AMAAE, FA (i) KGRH P RAETEN 5 RFLR
EPREHERERIIE AERN AKX, RARRE AR B A MIER, &0 (SHEENNRE) ELTARRAEANSHE, AFROTE (KL%4500101) 75
EARRRELFEN 3N LD N L) RARRE 6 B 4703 834, |, Stephanie Lam, certify that (i) the views expressed in this research report accurately reflect my personal views
about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations

or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

F & EEE Conflict of Interest Disclosures

HEE AL LRI TAERTRMTL S A 30 KRR b B A RSB RATMTARA B EXT, FARARERE, UTRAXRAFRAORESA U THERRER
EAR AR, F T RANAREL, F X4 2 ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

AR (K 2020 57 A 1 BF A7) 4L Rating Distribution
ARG (ATRAUY) KA RRRERALTARELNEE O Most Recent Full Quarter

Prior Full Quarter

A: RFRT. PRABTRF. ZAA LA HTHRRTL, FAHT
RAPMIAENTER &, BF A LFaRkAXnERERA, EEMHE
AT, PHRGRBFRLAREMEARTER, KAV FEREN AR L
ATAQHR (WhBETAHARHL) NALRLEE,

AR E A

RTRT, £k 12:18 M ATRRR AR EREE 10%0 L, KRR
‘F

T, Ak 1218 M ARSI AERRTARK, KA T, RE
FINRA/NYSE 893 A AALA, A A1RH P AP RANRA X —£ 4],

BTAW, £k 1218 M ATAMa KRB ERRE 1094 L, KEZ U
‘F

AWk Z AR BA-TOPIX, $hE - KOSPI, & 7% - TAIEX, 7 & - Nifty100; £
H B o B A I - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as

F—FE
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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; for all other China-
concept stocks = MSCI China.

ARZ2020 %3 A 31 ABAGREARFENA

EN ;L3 £

(#74)
sl EX R S 84% 4% 12%
BRRATER* 7% 0% 2%
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Haitong International Equity Research Ratings Distribution, as of March 31, 2020

BUY Neutral SELL
(hold)
HTI Equity Research Coverage 84% 4% 12%
IB clients* 7% 0% 2%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BERRERBAR: BABRAANE. RAIEERE, FERE PREGEA LSS RELTHS, AAATTHAOBMERIREERME, EHELXEINEFEAT
HATRZIFA, R A REATRABHE, ARESERA.

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

BEER A REE: BAERTRAAPBARREANTE A RMTEERPA. BEIEA (600837.CH) , BABERT LENEN], L2TTRAATE A ROFALRE. 2
#, BEEREA S HBEARRNFAE L, OLEEERSFRIEANTE A BRRTEAH LR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE AR 100 AR (Q100) 8 AEEF QL00 SHHR A0S 100 LATEABANRR TE ARNTES %, RERERALATRENFALE, FEOTERIEA A
RAKG TR EGHR. #EEFREEAN QL00 EANMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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FPREAGATRE: AREDBARREAZAARAZ (HTISGL") H2TM B SRR RALARNG (“HTRL) KAT, A3 RRBEBEARATEN (5571 %) #
HHEARZNTED (RIEAREEL) MR, FMAREE HTISGL 494 % B /A4 Haitong International (Japan) KK. (“HTUKK”) 83080 FAAT, HTUKK At A AR AM4AK
EARKRI.

PERADHRRE: ARLZANFEAR S HRRITRIEAPITAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7 /AN (%4RA THER AT ) HFFRRE, HISIPL T 2016 % 12 A 22 A40MM
FRABAARIEAERA A (HTISC") H—H 4.

FR A RE AR E A LA LRI, BAThiEEE REARDA RS R/AERE FEAZANLURR LA EEERLA,

AXHHES EANLELRAEIR ATERR, {2 HTRL, HTISCL SEM LB TARABREAZAA TR (“HTISG") AT L AR, TH A EAME TBIETA T RE 74
FRARKIE, AXBTHANENBEARE DY, P LK, BRAAFRA, AXHRBSSEA, LB TRANETN ) ILRSOHAFFRARTTEGAR, AXHHH/
TEMBRAMEREZGDTAETRENIEN, ELLDETER, AXBTRAGEATRAFRAEL, PRET RURTA KB K HoS PARAHY, WLETR
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, AFATARRATRYE, RAFREATANRTE, HTRARE
AXHF WG EAET SR8, PHFFAEEAEAFAMEHR, SENM SRR G, BRESA QAT FELRGEAT ARG THEE K 2. Ak
HRF @5 LRF, WRERFZAREARENRTELSTE, FhTRAALAFENMAREAETAERABOREK, HISC ALTF. BRAREAM Y FARE T
f£,

WA AL A SRR EGPTRRI, HTISC RAMMXINE, ATEAR. RN, HTRMEALFARA L NETERINTESRA RECAECURRTE R,
HTISG $94 & R A Rt LAY TR HTISG MR P Foidd) REES AL AR E AR 0 KA B BT AP ELAXH RSB, HTISG THE 5ALA AR ENAELR
—HMBTRR, RHTRLEAA XS RARAXHRAEAT BEZE AR, BHBIEN,

97 7 8 B R P 3k www.equities.htisec.com , B ESA R EARRARG B A EF RRINALPTRZHNNEEE.

FERPWIRRESR & RARLE R LIA B E RO AL FINRA AT AA AR 446, FFARZ LB FINRA A X5 AAMA B A8 T, A EERHE
ERZHHF 2001 FN LA,

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 (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BETXAFAE, FUERFLHBRREIAFARRR P TR ETEARTET L RHA LRZ LA ED IR ABEFHEAR.

ARERENBLER: HERFIEARDA RS (HTISCL) R AR AALRE, HTISCL REARARERS 1 £2AFED (NBIEATS) HHIRNG . GHTREFFHA
GEARBREH) (FEAE 571 F) (UTRARSFO") ARENEART, EAZHIMNEY. AFLRENREL SFO FIREM FLETA", AFRRERZTIAR
BRESUEERANFE, BRLRERRRLRE PHENEABEAT AR, AAZREGREARFLRE T P AL LHEANEMELHRE HISCLAEAR.
FRRRANBRER: AHFLIREH HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MAAMEATHE HTISG 2B BB NG, HALLEEM, BRALLEEFHRRERHFHL
IHARBIHAR AR, RERREZEAKE 1934 £ EBEARE" % 150-6 2R NB LM 1 2B Z2HMMEEA 1 (“Major U.S. Institutional Investor” ) F» T AUEF
# 1 ("US. Institutional Investors” ) . %) £ EAME R AN LA RHRAH, Haitong International Securities (USA) Inc. (“HTIUSA") #xtAREHART R, ETRIAFZREY LK
T4, FORBARTRERBENE ERAEMEAIMELRILFE LIRS, REA HTI USA. HTI USA 12T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA 2/ £ B T U.S. Securities and Exchange Commission (“SEC”) 247247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1J0. HTIUSA A 7r#% 5
ARRLRE, LARTAT CANONT. EETEAT, KAKFLRENETEARNS, FRAEEMTFARRKE, LRFEL HSIPL, HTIRL & HTUKK A&7 F RiEASM
AAEBIENT). KETRE T RIM HSIPL, HTIRL & HTUKK 247 IFEA AL 4 FINRA 9B R A7 A 548, BILTARZ FINRA % 2241 2MZ A5 BN HUA, AFER
TR P BA R DIEAFRA, BRRARRRE PN EMELRIEARMALRIL (04 ADR) TRAE-ZAR, FEBAFHIEATREA LM, KALLEENN
HR, ARERDEASMALRIENGEETRARS, SENGTRRZ FHALROFEARE ZER AR AREEK, AHLRE P ARSI LT PO 40124
EASIMAAERIENRTIMANMEL LERD YR, TRHZFEAIAALRILIGMESMN L ERR A B0, EEREALFAFHFHEE:

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

New York, NY 10173

BAAWE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREHBLER: EPEAREFE (FHAPE", #AREDNAE, ROBFBHAMER, RIVHAALRAEE) AARBER ST EEEERKIZHHOA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETBNELS, 25E5)" . AXHET B FHRMAFEANAELE AN, LB AR A L
AR, EREPELRAAGRESHTIHN, ETEAL A RAN TR LES AN F AT HETEASETFARA, BRAXAYAR AL T LRRAMAR.
WEXBEANRLER: AETEATASHAATFREEN EEMRE RN A RTERA L EEANEARANMIEAGZART, AP TR IR A S KO EMEAR L E
FAHRBEBEOA AT KIEARE MR LB #4714 T B Haitong International Securities (USA) Inc. (“HTIUSA”) T 2h 546, 7428 & — K Ak4% National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “N131-103") #j#L% /32| 1 EFRX H# %% 1 (“International Dealer Exemption” ) #1X 57, T MES.
TR TE, 2RkbbPBLE. EhEX, AFMHEETEATALFRABAETEAGBEAR R, ATEER, T HINFAS. BEXOEMEARR2AEM
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HEENMHRT E M7 RIETF A, LFHEAE LR RIEANR S, EHERARNERT Bk, AREZEMHT, M2 KOREAYBRAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)% 73.3(1) % ATALZ 49 TIATTH KA | (“Accredited Investor”) , A AZR KA T National
Instrument 31-103 % L1 7 ATALE &) T4 THEZ 1 (“Permitted Investor” ) .

X EWBEFR: AH IR | Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [AM&) i M4 % 201306644N] T4 Ans 24, HTISSPL ZA4F4 (M 4B %) (%
110 %) (“PAN") RXHBEMFRE, T (a) REX TS, ERRTTNGAY, KHATERSARPIMTERSANER (b) KAIMAXIER, LHITERSHF
YIMTERSANREMTBIARRE, AFRRERRBLHS GEARARE) (5 289 %) 5 44 FATAROIMETA. HTEARLRER AN E LR ERR
Ay ARRREQIAALZ LTSRS HTISSPL R £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARFARAER: AAAREONERTHI AT B AN S A X KM 4 A AT 6 Haitong International Japan KK. (“HTUKK") FRAA, ARMRRRES (BALBHRT S
B RRA SR

RERKARRANELER, AREONEETAFH Haitong International Securities Company Limited Fi& &, ARERAGAXTARZRNELEPLH, EAETISARS
HENBERTARBREFLE P, AARTERIA AR T LR E P FMHRAAIRS . Haitong International Securities Company Limited #94* X AUt 4% K R A2 B A BN AT 4
REAFLRE T RAN FROKATRAEAL 05% . HAREALEREATRANCEZBL T XALCHEE TALA.

RXATEEANRLEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4% 4R4% i
KHTBEABRFER R (ATRARASICY) 23] (RBRLER) XHF 2016396 SATERKALIRRARL, AFATLRTIE 2001 F (28 %) ERXAZARLE P
RELBRASMEARFRERA LKA LLBRETTHER, ASIC HMTEATEATREERR: www.legislation.gov.au. 3 ERREN LIRS TIEFEEMALNEH, 7
FHESERRHDAERGERALER.

WERRENALER: ARSZONERAR ). BRRITRIEAPATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited ( “HTSIPL”) #f
KA, OFEHERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (%4RA T WER A 1 ) BRAE.

ARHERBHEARLR, AZ2EREGFAPORERFTALAHPERYA.

WARAA: HEEFMEAEBATRAG) 2019 %, REAARAL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201306644N. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Japan K.K. (“HTIKK”), which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.
This research report is solely and exclusively directed at, and made available only to “Qualified Institutional Investors” as defined in the Financial Instruments and Exchange Law of Japan.

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Sep-2017 Jan-2018 May-2018 Oct-2018 Feb-2019 Jul-2019  Nov-2019 Apr-2020

1. 28 Nov 2018 Outperform at 16.65 target 26.6(

2. 15 Feb 2019 Coverage Transferred at 16,84 target 26.60

Source: Company data Bloomberg, HTI estimates
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