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2023 2024E 2025E 2026E
AR5 BN (BFAL) 10561 10878 12510 14011
YOY 30.1% 3.0% 15.0% 12.0%
ERAUES 42.1% 42.8% 43.3% 43.8%
BRI BN (BFH ) 332 342 367 386
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EBIT 3% Kk % 1464.2% -18.7% 51.5% 27.8%  HAPTIFHLESR 21.1% 21.0% 21.0% 21.0%
EFINEE S E 190.4% -5.0% 67.1% 33.2% VY HEHMARAE 163 136 226 302
g o V3 BN 8) PR A 4 A) 18 506 480 803 1070
LAl RS 56.8% 55.5% 54.4% 52.5%
AL 0.79 0.85 0.97 1.10
#FE 0.73 0.79 0.91 1.04  FEABGA (BHA) 2023 2024E 2025E 2026E
N4 F 0.34 0.42 0.53 0.65 I EAE 2771 3613 4860 6438
ZBRERHT R R X 2797 2761 3086 3376
SRR B 4 R4 88.55 89.13 81.70 80.77 AT 227 232 264 293
Vel R 13.04 12.99 12.32 1247 RECRSHKT 679 660 743 819
pS Wk S 0.58 0.56 0.61 0.62  AHF A 6474 7265 8953 10927
B & %= R iR 5.17 5.56 6.62 772 KRIAEABILHK 896 814 731 649

B & %~ 2049 1985 1908 1819

B 70 72 74 75

I = 330 360 389 418
ReEREE (BFA) 2023 2024E 2025E 2026E  JEARFH T SAT 12983 13026 13089 13140
A A1) 506 480 803 1070 FFEH 19457 20291 22042 24067
YRR A 163 136 226 302 sEdEEH 2100 2100 2100 2100
El 1449 875 867 880 AT FEIEALATIRK 1214 1239 1411 1564
FBBIA 260 205 297 297 FRE 0 0 0 0
BT -354 17 181 158  HE A3 AL 4883 5183 5733 6233
BEEHANER 2024 1713 2374 2706  AFh AfRA 8197 8522 9244 9897
*= -388 -991 -962 962  KAMEH 122 122 122 122
BH -288 83 83 83 Hrek#Aik 2728 2617 2617 2617
H, 109 187 0 0 R fithet 2850 2739 2739 2739
BREHAER -567 -721 -880 880 M AxE&it 11047 11261 11983 12636
R FEF 57 97 0 0 EMFER 3914 3914 3914 3914
BAEHK 15 5 0 0 3B TEAE) TR HRE 7698 8183 8985 10055
Hiw -767 -251 -248 248 U HRAARA 712 848 1074 1376
BEEHNLERK -695 -149 -248 248 FEAPTA AR B A 19457 20291 22042 24067
RNesiE 761 842 1247 1578
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APPENDIX 1

Summary

Investment Highlights:

Announcement: Meinian Onehealth Healthcare Holdings released the 2024 Q3 report.

In Q3 2024, the company achieved stable growth. For the first three quarters of 2024, revenue was RMB 7.14 billion, down 1.96%
YoY, with net profit attributable to shareholders at RMB 25 million, down 88.96% YoY. In Q3, revenue was RMB 2.94 billion, up
3.63% YoY, and net profit attributable to shareholders was RMB 240 million, up 10.33% YoY.

Entering the second half, the peak season for health checks, the company released business affected by check rhythms,
leveraging ‘diversified income, cost reduction, and increased per customer transaction’. It arranged outpatient schedules
scientifically to enhance service quality. The company focuses on quality, income, efficiency, and cost reduction, driven by
medical orientation and service quality, exploring customer needs, and expanding online and offline channels. With personal
health consumption upgrading, the company innovates in product technology, digitizing health check processes to meet
high-quality health management needs, driving growth with dual focus on group and individual checks, and upgrading health
checks to health management.

The industry remains the largest nationwide, maintaining a good development trend in Q4. As of September 30, 2024, there are
608 branches across over 30 provinces, with 312 controlled branches, leading in coverage, branches, and annual check numbers.
The company optimizes digital business processes, enhancing medical quality and service management. Focusing on professional
checks, supported by digital health management and innovative products, it aims for personalized sustainable health
consumption, forming a positive cycle of ‘professional check-deep service-scientific customization-continuous repurchase’,
gradually building a ‘two-hour check, 365-day service’ health management model.

Profit Forecast and Investment Advice: As an industry leader, the company’s operational quality improves, with rising per
customer transaction. Looking ahead, it enters a new growth phase through internal and external expansion. We forecast
2024-2026 revenues at RMB 11.22/12.88/14.40 billion, growing 3.0%/14.8%/11.8% YoY, and net profit attributable to
shareholders at RMB 480 million/803 million/1.07 billion, growing -5.0%/67.2%/33.3% YoY, with EPS at RMB 0.12/0.21/0.27.
Based on comparable companies, we give a 60X PE for 2024, with a target price of RMB 7.36 per share, and give an ‘Outperform’
rating.

Risk Warning: Medical dispute risk; goodwill impairment risk; shareholder pledge risk; chain operation management risk.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, RIS, ARRE () AFLREFOELEARBT AN KFLP RAGETRIAA BN IR LT AL, FE (i) KGRI TZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3T R MR 5 AR L AR5 P38 B AR 8 W0IE A, |, Wenxin Yu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, WK, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
KA R B 3ATAE R N5 A AR P8 B4R 8 W9 4. 1, Wenbin He, 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.

£, EAA, ARRE () AFLRETOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RBERR BN IANALAED AR HRHFTHREAE B4R 3 89IE %, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

002044CH BRI AL £ DAMANRBAHE P, HAME P REFRTRTLENIER X LIRS
002044.CH 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.

BRALLH 124 F A 002044.CH AR ETRITIRE I F o RIRA 0118
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002044.CH.
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BWMZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, /7 & - Nifty100, %
- SP500; AT A b B4R ~ MSCI China.

Ratings Definitions (from 1 Jul 2020): Most Recent Full Quarter
Haitong International uses a relative rating system using Outperform, Undet;fq:form _
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 BHER +—FB
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Ratings Distribution

Prior Full Quarter

Underperform
0.6%

BE 202595 30 AEEERRERTIREN) A

KFXF 3 BTRT

(#%)
BARRREALEEE 91.8% 7.8% 0.4%
BERITEP* 3.5% 4.4% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHREEARL (AE£200%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARSI EEREKRE 1090 L, KEZLWT

B ZAORH: 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

HABFEFAAL: BABRAAIE, RRRERRE, FEARE PREGEALRERIREZETHE, RAETTROBEEIRS BN TAHL SR H A

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.

BEAR A REE: BARRTRALPBARKAANTE A REFEERFR, B84 (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

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

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NEHE 100 LHBTERRZNERTE ARSI 5. SLREFAAIATREGFLLAE, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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.

BiRSLA (FIN-ESG) SEBARFALS: A% RARRUA (FINESG) HIBZAT, #4LFmildAtEdRELEN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
W RIESE, HRARRETMARIARTER, LREEAETMAINANE, SERBERELRESORIE, ANIRHETMRIGETE BN AR L
REIEHEREROETLERAEREK R TS

F4 BRATEMRE R IPEHERERBEARA R P, KAEARERNREEN BARED FEREAEY A KR ARBFEN TR R L RERNAA RAAED S A3
B, RRARERAE RO BT 24, BITEREARERMBENEAN AR LA AR LR ORI, BEFTRE, KEdE oM S LEHES) ARALERA, SEHL
BRIRMER BB RRH TN,

B2 5 KRB AN BTR, AN ARERGETAMA. AZANIFABAHTHER, EAMIMARRR KRBT REERATEAEARE N, TETARBELTH
Ao AAL B LR, BRBE. A% MR 5. TR AR B RE KR A T8 BERARE, B ERERLNE, FURRARRALRE =T
AREH, BRPAEREMEETE, BRFKERTE,

FO% pALTENAL R, RERASFEENNLRDNAR G (RRFER P ZADN) (RRARPFRE (BAiE) Bil) (LRABAKR) %) A48, NELe
WL RIS, ERRTARE DAY R AER FAT—RE, WAKLTERAR AR,

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

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

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

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

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

sE3ALE

FRREAGTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRRALARAT (HTIRY) RIT, HA I RBBEBLARME AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FEERNARRE: AREOASZEAL) . BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARKHA | ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

ALHFESE A B CRBERRATERR, 12 HTRL, HTISCL RAEAT WA THEEREAERARAS (“HTISG") MM A ML RN, FEMAERNRHETHTRETH
/

FERBEATEAEE WA FARFRERARES ARLAEFHR, AXAPRAMIEATRASRT S, WREEF 2EARB R B0 B REFH A, WIETN

TRAMET AR 0, SENEAAR—ZREBRGER, FABER), QBUTARITEIAN, AFATARGHTRENE, BAFREANANETA, BLRRE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T aNELRE, AREETZARETAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREASLATARETF

o

A ALK ETEN TR, HTISC RAMB XKL, AAEEAR, EFPER, ATAHEAZFARALRHRHEMIERRI LRHA K CRAC AR KR,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRT R AHTRL A L5 R ARRLHORBATRAGERh AR, THIEN,

#7748 B 17 R 36 www.equities htisec.com , &1 8 574 % %8 B A HE5 A A 57 R X L BAI BREHH N BT Lo

FERMMFRER L AAF AR LINGETBRP A AL FINRA # T EMALREME T, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 R4,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR A Rl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ERBRAOELER: HAERERRMAA A (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) BHINE, FHFLREH THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMAERFLRE VRN E EMBRTRE, AFLREWRAARFRREDT LA ELMXOETETHRF HTISCLAEAR,
FEERANELEA: KFLREE HTIRL, HSIPL & HTUKK %95 HTIRL, HSIPL, HTUKK ARAETIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBLRE 193 £ 2 EEAR 'S 1506 FARMBLIEMS [FB 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
Bk, FEIRBAFTRERBNE LT EMIERRMASRIAE LML), ARAT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050. HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) 2494 4%, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA R &t %% 5
ARAE, LRATE Y QAN AEMERT, REAFLRENEMEBRTA, TRAEEIIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIER &M
REBIANT ho AFTIRE DT HILL HSIPL, HTIRL R HTUKK 24774 A 2 A A A4 FINRA B3R LTt AE, ML TR R S FINRA % 2241 AR 09 5 RARA A MTA, A FEE
AP P BANL SRS A, AXAFARE T HROETELDERAIMKLBIL (0.4 AR) THALE-ZAK, FEERTHERTRIA M, ATTEEEIAY
AR ARFLBERAAMREBIANEATRARN, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UMY LR B e 1£47
EARBEXERIANATIMENNMET TR DO %, TRHZFIARMREBIENMASKAZLLBA R BF0, EERBANHARRFERE:

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, BNRATERRAEE) RARBE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHRTASHAHTERBEN LS e KRG I EEEE NS EEAN Y IAMIERN L ARF, AMHPHRIEAERE KWEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HRBE LN ELER: AR HRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") %X WB2M 5
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REL, T (a) REXTIER, FRRTARGEY, LRI ERAARAIMTERSHHZR (b) KTRMRAKIER, RHFIT £ ARAIMT AR S DT LT AA TR

5o AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LW X EZAXNEMFAE, KAARREGRBALELINTELE
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

BARR AN TLFA: AXRREGBBEREAARNANAA, BEAPALRERTFENLRMSRENIEM BN (BB R ALBMARZSE (“FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAEWZLER: AREDAFLFHF N Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI 894 K A £ 3 2 TH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFHHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR AR LLBMASHTHEL, ASIC HATEATEATRARR: www.legislation.gov.au, il BIRREGLBRFTIBEFEEANLHEH, %
SHEEERKATAERNGEEEEER,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f
KA, ORI R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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

http://equities.htisec.com/x/legal.html

7 BB E PR
HAITONG



Meinian Onehealth Healthcare Holdings - 002044 CH
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1. 31 Oct 2023 OUTPERFORM at 6.20 target 8.80.
2. 29 lan 2024 OUTPERFORM at 5.06 target 8.09.
3. 3 May 2024 OUTPERFORM at 4.42 target 7.43.
4 24 5ep 2024 OUTPERFORM at 3.38 target 5.38.
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