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TR NS ER, HTI ¥
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MR B AT A MBS R T EA I AARKIRREG AT A4, N EHAER
N AARIRRE G ER"2023 FHAGRFERAYE HIE LT, BAZ78H TR
FAAA TS T 0 AR B AT R, T 202443 A L Bk AMEALSRRYL
BRF AT BRI AN, RAMRS A RAEAY A S5, 2025454 A 9 8, 4
HAY G TR A FHERENEHAETE N RARLRERES R EXFFER
BB EME LT, REABEAMPE ZARA TLAARMIKRERE GG ZEHANE T B,
F 202547 A 21 A E4REA Y AR LR ERMATIEDS.
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10 HBEADRIKEBRET T LA B, 2023, 25 FHREMFHA=ZKESF BR
iE

B SKINCEUTICALS™ [ 2R
~INTEGRATED AESTHETICS-

f& o] s HE ™
HHNRR SRR

B,

DIRAEFER (210) 1202531307517 HASE

SR

= LT TSR A RS RS

FA kR EmTAKT, BRBUE, HTI R

AEHELARREQAMN BB EF B, AFKRAHE D XEF BHEME, FLik
EREEFEREERALHELEFIMEER. 45K AT 2024 5 11 A RIFH
B EE L EME M —IR D EE T BWIEMIE, ZEAEITLH A ARAIRREEE
HAEST BM. D EETEMEMELEAS R TRSNE LR G ET SHEM, HA4
BLARMAE, HETEAGKRZIER. BREYD THAHOTARBEEGEZH 0K
FFEA B, £ B Ayouth 32 F. BRSO T 2025 % 6 A ALEZ AR,
89 M IMCAS 52 E2A8. swol, 4844 T 2025 4 7 A4HRPBELE A REML
HFRET BREH AR AUARLETRR EE/FAEE FHME D L KRS EIK
.

A 11 SEAHRAAS D KEF BRKEME

Efr@mi i RE

EfFSEmEin: ETEER

ERREZRR: Ayouth

#i&: 2mg/fR, 4mg/fi, 6mg/#, 8mg/#, 10mg/Hf.

SEAMESRS: 2402995DKLH/BYT-HTTB

EfFSEma s DX

ETSREFaASE: UARRENERRHERAS

EFSEmaALL: RSN EEK A RERERREL 188

EREE: BrRATESEREREFLUMERSaOEER (QEBRE, Jm
MERy) |

IEBEEBE: 2024511528

For R 4R AT, HTI 3R
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BEAMEUERBRBEAQEANGEL A ETHRREZOHEAR E&, 12 2025 5%
FEAD. BE, QREFEANERREGHAAFFANEMPIRG TSN, 21
2GRN 2025 FIRIZ LB, o, EFAM. IHEF. WIREH. KRR
AR TR EG ZH A EM F IR RSN, SRR IEILE] F 3~ & T eg
BH—BAH3ANHA, meBRLVEEZTARENE 1544, BAETHREE
B HAFFE 2025 8955 R .

A4 REFHRBRGBREEG &

B R ER '] 7
A4 E 7 Bl& Z LT R RE G AT
R Wt Z LB AR RE G AT 4%

TR B B AR

- E?” Ay TR E A BB
uva GIANT BIOGENE FARRE & R
RIRE IR B SR
IHREW
TR <3§> T8 | RSB G AR
L=
WILE %
é@) IR AR
%%E
RBLM T B AR E G KT

T BARIRRE G KT H %

jland

AERRE QAT | B

faf=Es7

HMIR 1B IR E A A I A

IR & G AENF] 1AL

FoA kR FREIR, HTI R

suoh, ANEFEH ER-ERTR, FTRAETH TG EIGER I AREREGIEE.
EALE NAREEAQRS, SO EHGE. BREERERS,

212 BEEW-EEFER

8 : -
= ES i
R |
o i

; ¢
e s & |

TR R R ARk ER, BRHER, HTI &R
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HBREBEEHRTRT

5. Fhfe b3k e BURAFHR L. Protyouth 2E T 5 3 = &3k 43 FDA #F= SFDA A
HE, JRAAEA B MM T BRI S RAS T T e

R B AR 2024 F£BICH 1.42 1270, & EEIK 10%; 2020-2024 55T CAGR #
27%. EHRERSP RS LS T @, NS4 EEXSH OBM X (F5a3 4>, #E A
Kol n) f2 ODM AR, (N3 HRBEZE P ER, Bt £ FFEoZRGMK = ob,
FEEE P St E ) . OBMAER T, 4RRAME LA F0 RS EL AR
SRR, AT B S, TRARBER. HE. TAFR LS IR B4
MR EHAE AN = Al B BT . £ ODM A5 E X T, NRBREF EREG
TR RATR, PR BT GIP R S, HEEP G/ BE R, ODM BEXE P
R E BRI, FR. KREF.

213 BEANP B ERETRRIGE

AR S (AR, ALTT) =@ 7] FE P K SR -YOY (B4, %)
1.60 100%
1.40 30%
1.20
0,
1.00 60%
0.80 40%
0.54
0.60 20%
0.40
0,
0.20 0%
- -20%
2020 2021 2022 2023 2024

TR AR YRR, AR IBIES, HT

NEAEPHEREEIZEL TR, ILIA Protyouth, TRAIIAMZ S F L XA AR
o, b FARREOMKER. TARREOLR. TUARAZTAKFETAREES
BRI, ERIEZE ZIEMNET, FN I 70-600 XN ; LA & T
F R, 12 SKU #& 'V FTEIR. Protyouth A2 3] 2023 4 6.18 7] ¥ #74 1h 4 S8 LRI
Rouht, TEFEAE—RSRBREORR, TR2RREORRET A ZAER, £
ZRANHNAE T8 - F . Tl6 2T A5 KA I BRR+ZRE XVI BRR; T8 4= T16 4
F 649 = S B BTMAE A 1000+70/2ml*30 F A= 2000+0/2ml*30 £, HIRE N B ER+5
L XV AR R B BT 454 6000 7T A4 /2mI*30 £, HARMMAEFIER .,

1S EE R
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A5 M AN RS L BRI
p:y: 4 JR LB ] b fAx 2RI
- ik, M. REK. k. @F. R
% R RO R R
LE 2013 4 = T | R4S IRAS 70-600 7T
ULTRAPEP &% i | T \ 3 AErE
mn L S
JILIR PRigv % EIE
o) ol ) M FiE TS SAILT _
HJ} 2018 4 ) A e 90-1000 7T
YU il
i .
protyouth AR, FHEN . BE. REAKFEE
ProtYouth® 2023 % a BRI 170-8000 7T

FARR: HRENBIES, RBEHEAE, HT EE

27 Jul 2025

Sk A Mo RS E, 5 %354T FDA F= SFDA IAGE, 2025 F 1 A,
/e8] B Protyouth 3 T LA =% F 27 % (T8 45F. TI6 - FTHAZKE I RKRE+5
R XV BLUR ) B A b RE e (RR S MiFikRFZEIRARZAEE ) ¥Eid £
FDA FAFE, 2025 4F 5 F /&) BK B A ProtYouh 3 2= R B % MAF L. £ R
BEE (HRE I BRERBR+FHRE VI BRE) . ZEREE G @E RS AR SFDA
(T EaR R R BB A ) &£; 202546 A, N BREHR T8. T16 RIFRI
TR SFDA &%, R 4ITHRIFEE FDAAIEE, AT S "SHEB X",

12 mE R
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HBREBEEHRTRT

X 14 Protyouth 3 F 23 j* & 3% FDA & SFDA XAiE

ook Vkertek

intertek
U.S. FDA Cosmetic Product Listing U.S. FDA Cosmetic Product Listing

U.S. FDA Cosmetic Product Listing

®@ @ == @ TEEE
E == 2| e . 2
-~ : | - -

AR AR ART, HTI

B &, N E) &% oiE Protyouth BARMN ¥ 24 H4F £ LB, 2025 F 6 A,
ProtYouth %48 8h. WKL F R —MILEDH (WEMY EKemehaiE (EF To

myshore) fE7E % &K 44. ProtYouth B ZE ¥ % ALLIN 3X3K%E 25 4 BH F &,

AMHH TR B A EE L, (@) DRI ER 32 FATRRALFERNE, F

4 B R 4851 kAR E. 2.5 iRk,

B B ER, BTG LET K. ERHALRLE = Liks &, N8 FaAL
B AR EEARIIRRE G FAREG I ARG AL LN, BE T BESHER
ANK. BIFINAR, tesn By S RAMALZ ob, BFAREZEBN ETBMAL
Hedbk Tk, BT ARSI LS ELRIFT ERERE, H—FEETEFRTH. 2023
B B LR R S A R, 2024 SR R AR — IR, B E
F B R H e DS T " e R k Sn, 3T SRREMAESRMRFE A, HRRE
) A4 R N8 3T MRt ) . RFH B R — AN T2, B ARk 548
Tk, —FEAERFOBME P KW ERSRA, F—F &, MENSRHF &
I LENRI, BENEP R EERTEK.

12 mE R
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&15  BRRBNEHZINGEARBAED THRBERE G RA

FRPR R BREMAKS, HTI 32

6. 8] R = GE AR T LR KA B o B

B FRRA IR EGRBEF LR T RE T, NE RN EFED)
By w NG 0 A FE A THAT, TETAGUMEIAEIRIEAE, RALRHA
Bin oty L, N A TN T ARMEFAT LR FZRE AT, BE
20237 A 6 H, NE&EH 10 F485% 7 0A FE. 85 RALFA.

k16  4RERAEHEFEEFERAL (BRE 202357 A 6H)

ERIRP & FERLAR EFXEE (X) AF4£R
R G R 1 — %

A F IR THRBRE O RALE L 6 =)
L HPV A Y& A BATE & & 1 =% 19
TURBEOZLER BREFL 1 |

BARAEG L LR BRA A : L

*"ﬁ'*;i:”‘ TPV A E O R EE7 BIRA A 1 —4£R”
2k, ~ =3 > L 1 *‘$]‘§]

P T : T

PARASE L 1 — % J4q)

TR ARk AL, HTI 53R

T4 A IRREEG BT 2020 3| 2022 FHLE EF. AE) 2021 FIEA FA S =
K ESF BWRGIRBEG BRI L, TRk T Lt 2022 F3P 000 T8 AT BV BRFHT
BN RA A R E, RATRAE—FAI LA, R ZE5 @, 20225, €4
N AiRBEEFE TR, 220 T8 Fmg A%, Bl EeiRA, e
PP IR SN & FU T, AR 69 W AnfldR & 69 B )7 SR AR IR &G F 23, mi
AnfE AR BAK A e on R A IR @ 2 KA B . /8] 2020 $F-2022 FE 48 11 AL iR
JB B G 6 A AR A A 92.58%. 129.58%A7 89.45%, Eihksk F Ry @, Fvh
AL GG 3L KA PARR], 4N38] 2020 42022 FEFLAIRE G b A E 55 A 90.76%.
92.54%#n 89.87%.
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R 17 SBEAEHEA NMBBRREEGRATE R 18 4HEAMETURRZFGLRERTE
— (TR e A — (G TR TR AR
120 129.58% 117.25 140% 800 92.54% 707.28 93%
115 120% 700 -
110 92.58% 100% o
o 80% 50 91%
105 101.20 101.78 o 400
100 00% 300 90%
40% 200
89%
95 20% 100
90 0% - 88%
2020 2021 2022 2020 2021 2022

TR AR A IR, HTI 3R

TR SRR A MIBIE B, HTI 3R

2023 55 A 29 B, SERARAY T LA —HEXKT, EHATAARNKEES
Fr A BARNKKERESG L —BrLH MK EAEEFER T, 23T ERF >
200 F%. 5000 T%. Fl% 9 A 20 B, 23 10 b A BARKKBREG BHE LI
Z, FRABZASMAXEE, BRI T LR "GHHA E LB, H A LS
B Ao R AR R 2R,

(219 HBERSREHTLE—H2023 55 A 29 A EXK*

27 Jul 2025

Fort R 4R AT, HTIH3E

2025 5 22 B, XM BFRBRGEHAETEARNKEREZTOL LB B 8 4N A
BEEXBZRER, T2ATEHE IR ARMBREZG FTHHERESH LR T R,
b, EFSIER TR AT THERIEA., ERERBFRALYGLRE. B3, B,
WAL BR R EERAR, FERSILMIEN . REEMTEATFGRIAK, TET
SRALE T, FHACK A B A FIRA ., ZF LA FE 105 5E 15 12, RE
£ 20 NIHAR. BT, ZFLEFFRCAEHEATRE 300 T L. LEAKS
5000 %7 %,

1S EE R
17 & zram
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(20 BERADEHATEARKREEGERRAFEM 202545 A%RBA
jinkossn

Lak - FDE

LWHAESEcHARBENASEAIRKEREBDRER R~ X

—('?

FARIR: AR AT, HTI R

=. TUBRRBREHATLITEFTH, kb s Bl AR X5

1LIREZQEABIRGEMTREZLAEZHHA, BNAEIKBEREZE X
HZE Y 28 FF.

FIRARARR RGBT, BARY. AT RERRIITRREF M. ©hRE
B. AR ERETHEMR, EFPAKETEHEGEEMAR, LIBIRFRTHE. Bk
LA, A R IR Ao SR,

BREREQEBREMTRAEZEXEZNHA. CHEARETQREE 30% —AK
FARAKRYGE 3 ATHRREE, WARAAFIR . “BFH. KPR B
A, G 40 RATEAES M T AR B IRREGRE, %Y 8 HRREE. ATIKRR
O —REM. ZHREMBNKE. 2T E, TRARZRTAEL 28 HIRRE
ERIP R NP
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BREERTKT

%6 BAEGH KA FHN (BEIEHHRED LZDAHBRES )

gFil R ER 2F¥% a4t/kDa EBUEBHH
1 1R (FRZRIK) R R 95 B, B8, W%, ©F8E. . 75
2 I A (R)RZFRAK) PRET LR / R RERG
3 A AT YRR 95 AL IR IUREACR X, AR &
4 n# R RIER 95 BRk. B BE. M. B
5 v A R AR 25 MR R 170-180 ARBE. dRIK R, ARSI MR
6 v A PR IR 120-145 FR. U, AL, B, F
7 VI A 2R L IR R 140 B, BRAL MR, . AR, UBE. EK
8 Vi A B ESR 170 Bk M. M. D R, BRI
9 Vi A T K 48 A R 61 SRR . K. MR LR BRE
10 IX A 4F AR KR 68-115 BE. BAR. HEER
11 X A 4 e AR KR 59 BIEE (LFEIUERME)
12 XI & A YRR 110-145 XPHA. FA AF. B BNED BRI MR . K
13 Xin A 4 Y A0 KRR 220. 340 Bk, URE. 3R
14 X A PRI R 62-67 R gt R
15 XIv A o LA K IR 220 Bk, WU, AR, KE
16 Xv A& W BT AR KR 125 B . s ISR S I 4m AL 84 A RSB X 3K
17 Xvi A 4 AR KR 150-160 Bk BB SRR . BhRREE. B
18 Xvi & IR 180 BBk AR, REF
19 Xvii & B F AR KR 200 PR, IREE. WA
20 XIX & o LA K R 165 FURR. #ERp. B RE. FFRE. Redk. WTIIAR. BREAL. K. MERE
21 XX A 4 Y A0 KRR 185. 170. 135 MR, f
22 XXI A& 4 Y AR KRR / SHE MG B 2. BRAL RIE. M. AL, ke
23 XXI A 4 AR KR 200 SRR, B RL
24 XXII A 5 R / B BBE. Rk, WURE. FRE
25 XXIV % PRAT IR / BE. KIE. L. BRE. MR
26 XXV #! AR 50/100 B, SRR, EAL, OIREF
27 XXVI A / %580 PE. BA
28 XXVII A PRAT YRR / e 52 E

FopHRIR: Frost & Sullivan, HTI 432

2. THMELURREAONKZERERS, TURREARINRBRRES
HHARE . RERFRSE

BREE S WK P BARBORAT., LUk BLARR, EYIRBR. A& MR Fo i

JRE B AT XKL M MRS

F R B S BRI M AL AR A E MR

SRARK . RBENFHREZFrk, REEZO AL AR LHF. Ritmiass
WE5RA. BCEZMEBRFEABANLE RS 7 @O IRERYE, ERREEFREE
FEEZTHKE. B 2020 FA, REEGF L FBRIYEZ sut) T 500 AL
F AL E MR S

27 Jul 2025
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BREERTKT

(21

IR % & by B i B AL T M AR B

TUHREEE

HHRIRE A

PR

ABY i R

RALEM IH, MMM BEAR | 1 . e e
i Wk S HZRBERARE, R &%if§ﬁ§g§g$§;& KR 7R e AR IR %%m*ﬁizgkﬁﬁﬁ‘*
JE 68 2 B A v e e e RS T TR
20214 1 3 AAE
(AR ) 94 41 193 93
BRAABEWERAAMIE |, s na s R A s 3T S
LA RES wopig. men. e | RIS SRR SRR g mmma ey | ORTRE ERRRTIAR
Bl s 4 BARE £ G B EP -
. FREEP . EASCH. Wk | ey B, ERSH. I | ARy ks, EAJSH. Uk ophaems o e
S5 A Bk, AMERHAARELS | Rt AHEMHAARELS | BoF. AWEAHHAREES | O EEFREARMERS
wEECA) 24-36 24-36 24-36 24-36

FARIR: Frost & Sullivan, E-FAMABRP, HTI &2

FTURREOLEHBIVWRIRREOLABERY. RERRZAVRR, THHh
BRI EOAEUIREEE., HIMBRIRBEEORNFE. B, aRFREASE
BN WAL PRI R, BA A E A S k), EBA Tk hiGh.
BIRA . AMP. ATRAPREES S, REMOEBHEHAR, 2021 F4BT
MR EE Lk 62%, AAASL O RAY., EEREF, TURAEZFEOA
KA ELH DNA K, BB E AIRRE G R 6 R R #ATRERERS, AR RE
BB EFRABFAGARABTAZE LB I (et BERXIMAZ®RE) F, &
FEERIRR B REMILREG M S K, Zit R F RS & m R, 4R
JRE G FAE KA TARR KSR, RIE 509 AMER. AWM AR FKE 2k
Jo e Fa g B AR, ) B B & B 64 KM e T tm B Ak RS, LR MR E 51k 72°C,
THTFHWREBRREZEE G 40°C, FIFTHERREZ G AEHAtts P B H, T
AR g A Ak S R A F I T EARE G IR RIARELE 7, #—FRITHLF
BERFEASER, AR EMERES P Ehhd . H00EF. 2021 F43%
T EFHIRREE bk 38%, AL aIEE LY. ETAME.

%22 EFUBREGEEMEBRIMBREZTEORALENS

#E&F % AR T4

bk sk DS . H

ta LA & A
EHHEH & 1K
K %1 %
TR E >72°C, 5 {RiE 4 Fatk 37-40C
£ g A WiER S A8t AR
T A T A L
KAAEE FHEE A FAEEAN RS A AR

TR IR: Frost & Sullivan, HTI %32

3. FMRREZQATLTHME) B, TLELE, L5 LERE

TEHEARKREREOGRMAR SR KRk, LFR, FTEZARKEREOTLEINE
EEBEY, ETHMAEFFE LS, ARIE Frost & Sullivan #9635, 2022 4, +
FTUKRREE RATIHHALAL] 1233 104, MELUREREE F T HIARN 5L
192.4 LAAR T, MAEFH KRG RETEE S . B A ARG IE BB T 57T Btk 49325t
AR X — ARG R 5k 3% K. Frost & Sullivan T4t 2022-2025 #l8], TR &
& BA T 35 BT ST 3569 CAGR 25 A 42.98%F= 44.93%; 2025-2030 #A18], EHIK/E
E G BT B E S H) CAGR 53 A 27.80%4 30.23%.
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& R LY. 2 -
4% 9% 4 4 (832982 CH) BREBERTKRT
% 23 T EEAKEEZS RATHIARIE % %24 T EEAKREEG F T HRAERN %
. A (Adh, CART ) @i HAE-YoY (B4, %) . AL (Ldh, AARKT ) @i gHLAE-YoY (i, %)
140 122.9 80% 2500 2193.8 90%
120 70% 80%
2000 70%
100 60% -
0% 60%
% 1500 50%
o 40% 40%
3
02200 30% 1000 585.7 30%
40
20% 414 8 5
12331 500 20%
20 an%4B7W I I 10% uzMzmaw“w” I I 10%
0 =— = m 0% 0 — == = 0%
> O O & & < & & G T T, TR VS SRE SR S JE SRR S
SEIESEEROIER SRR R S & & S SRS GRS R SR SN G RN
PR P RN m@, & ”9» R S AR AR AR
F# IR Frost & Sullivan, HTI 332 FH# IR Frost & Sullivan, HTI %32

PEARBPRETHEERE, FPEHRABRP RS TIHESFRLERE, 254
T A A 9 AU 69 £ ARk 7 F A A A SR R0 E R, 2021 5, T E )
AMIUAABEEHARL 4 LA, EREATE 30%h L, mAIMES) T HIE Ko RAEBHK,
INT AL RE, FE DRI ST 53R E F A 2017 49 133 CAAR T3
K Z 2021 449 308 1 LAK, T, CAGR # 23.4%. Frost & Sullivan it 2] 2027 %,
BHARIFAF] 2118 LUK T, 2022 4 % 2027 %49 CAGR % 38.8%. H ¥, LTIk
JRE 6 0 Y FOME AP IR o0 T 3PN 2017 SR 16 1GTTAR T3 K £ 2021 49 62 1LTAR,
1, CAGR 4 38.8%, FFFitAk 2022 ¢4 94 L UARK, Tt —H3K £ 2027 544 775
ALAANR T, CAGR # 52.6%, & T Fi50HBL* 4649 CAGR.

%25

¥ EAKMYP R THAE (TIART, £3) EETHARREOTHEEER (%, L)

300

250

200

150

100

50

— TR G

13.3

HYRILREE FYRER ) E R s e L e TR RO SRR (R, %)

35%
30.5% ’
30%
25%
20%

15%

10%

— s IIIIII 0%

30.8

2017 2018

2019

2020 2021 2022E 2023E 2024E 2025E 2026E 2027E

AR

27 Jul 2025

Frost & Sullivan, HTI %32

AT EHARREQHABHEPRBE T HEERARRIA. 2017 F£ 2021 F, AT
TR E G Y H RO R S 69 T 5 BN 6.3% K £ 14.9%, FRitF) 2027 S5t
—3 £ 30.5%., FIHHALF &, M 2017 49 8.398 L UARK TIEK £ 2021 549 46
LAAR T, CAGR 4 52.8%, FFitiN 2022 444 72 fCAANRK Tt —H3g K £ 2027
49 645 {CUAK. T, CAGR 4 55.0%.

T EERABHTHEFREREBRYNHERES . X RFE T AR LE Ry T
K. ERBAEARMBGIT S, JRERTESFA. 4. RERS TG
W EIRAPIE, AR LEY A FE MMM, RE (BT ERSELBR) , EASAEF

12 mE R
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HBREBEEHRTRT

BETEFEWRLSE, #—Foh =k, HF S8 EEEZ 47 EFE R
FHAZF, TATHOFHAAFHRTRGOIANE L, G TREZO LV RREL
ARG, CNFHEAEE R 2R, AT RE, b EE M
T #eEAE Hi AN 2017 S69 67 LAANR MK E 2021 449 259 [COAAR T, A4
3K R A 40.0%. TRITE] 2027 4, T IHPALNE A F) 9791 TARK T, 2022 4 £ 2027
FEFHKEN 23.1%.

£26 TEEAHKRTHIME (TRART, £4) 5ETARREATHEER (%, L)

— R R G

150

110

90

70

50

30 5.2%

B RIRREG FURER i, Qe T ARE G G SEE(E, %)

30%

,
6% 25.4% 26.1%
6%

25%
97.9

- b

- - 15%

10%

-10 2017 2018

2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 0%

FAH kIR Frost & Sullivan, HTI %38

27 Jul 2025

AT EHRRFOHERNEHAGTHEERARRA. AT EAKREEZE 6 E R FOH
JE BN B R BP9 09515 BN 2017 49 5.2%H K £ 2021 444 18.5%, FitF| 2027
FHH—FE 261%. THIE T @, KT EAKREEEG G ERFHA 2017 F46
3.52 ILAANE T K E 2021 49 48 LA T, A5 EKESD 92.2%, FFHTMH
2022 49 72 ALUAR Mt —F K £ 2027 464 255 ILUARK T, S5 KES
28.8%.

THRBEG T LH,. PHERTEHEINABSRMAAEER . THREEZES RHA

BERFER. HELR., TAKRREG oSk LT 20 EAYRA (BEH.
mEF) . AFR (Hh. FE. XR-8. ABE) . 0. BRARHFKRAES

B &R, BERRS, RBBTEE R, PHEIEOETARREEG RIA

FendiE . EARREERAEE SRR A M AR AARRATA A S, K

@ OEM ( Original Equipment Manufacture, /&%4i%& 4 % ) . ODM ( Original Design

Manufacture, R¥&GXITHERT ) A& H A F. OEM &) B 7 3R na) (FEhnE))
RRAR AT Z B L Aehlit, FRNETAF, BRNEERBENOMELETAL

7 X. ™ ODM /&) ARIER A =/ 8] B9 A T K R iZ i e & ok, 5 OEM #94XK T

TFl, ODM | BeLH A THL\BEARAFRT, EERREN 5. THI@, &

IR R EE Fouh $APANE R, T RS AR LA TAERE., ALRE TR0

SR FTHETSE, ATRENGRER. REHE. BH. £KESF,

12 mE R
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%27 FHRBEG SV TH

| EHE | | B S B R | | AR |
ms H | TRAUT=C N at
i £ i i . Efﬁf = i Bl EEET & é;
DY = : Er— . =5 S
popoEm BELEN jinkosi &

M ___ . N e o __ . § A
IR

[ p——" | NP %5 %@iﬁl!ﬂ
e : FE % BIOTECH P Baid

KA R Frost & Sullivan, HTI %32

FURREOITLELE, TLFLERE, MABREHH—FT. TUAKEES
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% 60 TS fEEER (4%, 2025557 A 24 8)

e & A WAL EPS (LC) PE PEG
BEXA =
LC 1270 FY25E FY26E FY27E FY25E FY26E FY27E 25-27E
%A EH |000963.5Z 43.0 755 2.3 2.6 3.0 18.7 16.4 14.5 1.2
£ £%  [300896.5Z 196.2 594 7.2 8.3 9.4 27.2 23.7 20.9 1.8
B A Y 688363.5H 54.8 264 1.0 1.3 1.7 57.0 43.5 33.0 0.9
2 %4 4 688366.5H 55.0 128 2.1 2.5 2.8 26.2 22.2 19.3 1.4
R4&E 57 |300003.5Z 15.2 285 0.5 0.6 0.7 29.2 25.1 22.7 1.3
E-F44 |02367.HK 59.2 634 2.4 3.0 3.6 22.2 18.0 14.8 1.0
Ak 3y 2.6 3.0 3.5 30.1 24.8 20.9 1.3
45k & 4 |832982.8) 334.5 385 9.6 12.9 17.1 34.9 25.9 19.6 0.7
KHAHRIR: Wind, BBG, HTI %z
. A&

FlkFHRREE ZKEST BRT B FHATLESmE R @R

TARATRH; EI LGS .
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Table 1 #hi 4 My W -3 R 2 AT

AliEE (BHL) 2024 2025E 2026E 2027E NERER (BAL) 2024 2025E 2026E 2027E
LR IX TN 1,443 2,167 2,921 3,718 AT A)IE 857 1,305 1,772 2,262

TR A (115) (157) (207) (264) 718 e A (49) (57) (56) (61)
ZAE 1,328 2,010 2,714 3,454 2278 b R ORLAT 8 AL (11) (11) 10 70

B WAL B An (11) (19) (26) (34) A2 TIAER (30) (68) (111) (163)
e FR (259) (334) (416) (510) g e ReRAH 767 1,170 1,615 2,108

& 28 %R (127) (214) (284) (373) TAL S (156) (129) (46) (72)
B % A (71) (130) (175) (223) (lem) [ FEF B 751 902 1,037 1,140

A2 ETIE (4) (1) (3) (7) Fedy (750) (900) (1,035) (1,190)
EBITDA 890 1,344 1,812 2,308 AT RER 0 0 0 0

I8 L A (49) (57) (56) (61) HERERET (154) (127) (44) (122)
EBIT 841 1,288 1,756 2,246 BAFAE LT 69 I A 70 105 179 161

W55 R (10) (11) (12) (12) LA 4 AT LA (99) (179) (411) (617)
RN &S 25 26 26 26 ECIEA] . FVE RAEAT (161) (180) (200) (250)
#) 8 % 5 857 1,305 1,772 2,262 HAbRR UL 0 (2) (6) (5)
P #Ht (126) (196) (266) (339) BREAL AL (190) (256) (439) (711)
3§ LT (1) (2) (2) (3) RAEBREF M4 423 786 1,132 1,275

V3 EFENDBREGH 732 1,111 1,509 1,926 A s AR 613 1,042 1,571 1,986

7= fidik 2024 2025E 2026E 2027E I B 5484 2024 2025E 2026E 2027E
il 941 1,728 2,860 4,135 BRABAF (£7)

Py 97 128 167 209 BT ik B 8.3 9.7 13.1 16.7

JL R AR 184 305 355 490 B PR EA 1.0 1.0 1.0 1.0

H AR F - 76 74 108 139 HFRETNER 8.7 10.2 14.0 18.3

BT 1,298 2,234 3,490 4,973 BARA

B) 2 %~ 460 538 533 550 EBITDA Margin% 61.7% 62.0% 62.0% 62.1%
P X% 23 24 22 27 ERIDEESTS 92.0% 92.7% 92.9% 92.9%
A FAATE = 91 110 120 190 AR E% 50.7% 51.2% 51.6% 51.7%
AR RS K 185 186 273 445 BAIZEH LA

ERB K 758 858 948 1,211 SRR 17.9% 15.4% 14.2% 13.7%
* &t 2,056 3,092 4,438 6,184 LA F 8.8% 9.9% 9.7% 10.0%
Rl 0 0 0 0 LS ES 4.9% 6.0% 6.0% 6.0%
JLAT TR AR 52 100 99 154 PRATALAR 14.7% 15.0% 15.0% 15.0%
H bR ik 241 260 306 327 RKEEH

A AR 292 360 405 482 B LA yoy% 84.9% 50.2% 34.8% 27.3%
K MG 80 80 80 80 2 A iEyoy% 143.3% 53.0% 36.4% 27.9%
Hp KRR 153 167 160 159 £4)iHyoy% 33.6% 48.9% 29.4% 26.5%
R R T 233 247 240 239 A F)iHyoy% 144.8% 51.7% 35.8% 27.7%
fi kit 525 607 645 720 2 g

[ 89 115 115 115 F= R 25.5% 19.6% 14.5% 11.6%
V38, T8RN 8] B B A 1,535 2,491 3,797 5,470 A FE 4.4 6.2 8.6 10.3

VHIRFAR A (4) (6) (4) (6) RS

BAR B AT 1,531 2,485 3,793 5,464 ROA 42.0% 43.2% 40.1% 36.3%
Ak B AR AR AT 2,056 3,092 4,438 6,184 ROE 47.8% 44.7% 39.8% 35.3%
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APPENDIX 1
Summary

Jinbo's Main Business in Class Ill Medical Devices with Recombinant Collagen Has a Barrier Advantage. Shanxi Jinbo Bio-
Pharmaceutical Co., Ltd. is a domestic leading company that has achieved industrialization of recombinant human - sourced
collagen. Jinbo's revenue in 2024 was 1.44 billion yuan, up 84.92% YoY. The three major business segments - medical devices,
functional cosmetics, and raw materials - accounted for 87%, 10%, and 3% of the total revenue in 2024, respectively. The
company's main development focus is on recombinant collagen injection products, which are classified as Class Ill medical devices
with strict approval mechanisms and high technological barriers. Currently, only six companies have obtained a total of 10 Class IlI
collagen device certificates, and Jinbo is the only one holding a Class lll certificate for recombinant collagen. Jinbo currently holds
three Class Il device certificates for recombinant collagen, which are used for its own brands Weiyimei and Chongyuan, as well as
for contract manufacturing for the SkinCeuticals brand under L'Oréal. Jinbo's raw material production capacity has reached a ton-
scale, with the current industrial park's annual capacity reaching 3 million units of injectable-grade products and 50 million units
of sterile cosmetics, giving it a first-mover advantage in large-scale industrial production. In terms of medical device exports, Jinbo
has obtained a Class D medical device registration certificate from the Vietnamese authorities and is actively building a medical
device channel network in Thailand.

Multiple Patents and International Certifications Boost High-End Cosmetics Exports, and Strategic Cooperation with
Yangshengtang Starts a New Journey. Jinbo has obtained multiple domestic and international patents for its core raw material
proteins. The recombinant type lll human-sourced collagen has obtained patent certificates from China, the United States, and
Brazil, while the recombinant type XVII human-sourced collagen has obtained patent certificates from China, South Korea, and
Japan. As of January 14, 2025, the company had a total of 106 authorized patents. In addition, five products of the company's high-
end functional cosmetic brand Protyouth have obtained dual certification from the FDA and SFDA. Jinbo has entered into a
strategic cooperation with Yangshengtang, the parent company of Nongfu Spring. On June 26, 2025, the company issued shares
to Yangshengtang through a private placement to introduce strategic investors, and the actual controller Yang Xia transferred 5%
of the company's shares to Hangzhou Jiushi. After this transfer and issuance, Yang Xia will still hold 50.73% of the company's shares
and remain the actual controller; Yangshengtang will directly hold 5.87% of the company's shares and indirectly hold 4.71% of the
shares through Hangzhou Jiushi, with a total shareholding ratio of 10.58%. Through cooperation with Yangshengtang, Jinbo can
leverage its extensive channel network covering over 3 million retail terminals to quickly penetrate the mass consumer market
and achieve a transition from professional medical care to everyday health consumption. Moreover, Jinbo can also take advantage
of Yangshengtang's strong R&D system, large-scale production advantages, brand promotion capabilities, and extensive channel
network to accelerate the application transformation of collagen-based bio-new materials in multiple fields, improve R&D and
production efficiency, break through development bottlenecks, and establish a national brand.

New Drug EK1 Is in the Pre-Market Clinical Stage, and Recombinant Collagen Implant Has Limited Competition in 2025. The
company's most heavily invested R&D project - the broad-spectrum anti-coronavirus peptide EK1 (with a cumulative investment
of 85 million yuan) - is currently in the pre-market clinical stage. In addition to the EK1 project, two of the top five R&D projects in
terms of investment are also in the pre-market clinical stage. There are other potential competitors for Jinbo's recombinant
collagen implant, with several companies currently in the final stage of registration and application for recombinant collagen
injection products. However, it usually takes about three months from approval to the first-batch product launch, and it takes
approximately one year to achieve comprehensive commercial coverage of mainstream channels. Therefore, the competition for
Jinbo's recombinant collagen implant in 2025 is expected to be relatively low.

Jinbo's Revenue and Profit Have Grown for Five Consecutive Years, with a Steady Increase in Gross Margin; Financial Position
Improved in 2024 with Enhanced Cash Flow. Jinbo's revenue in 2024 was 1.44 billion yuan, up 84.92% YoY, mainly driven by the
growth in revenue from medical devices, functional cosmetics, and raw materials, which increased by 84.37%, 86.83%, and 89.07%,
respectively. The company's overall gross margin in 2024 reached 92.02%, with gross margins for medical devices, functional
cosmetics, and raw materials at 95.03%, 70.41%, and 77.55%, respectively. Jinbo's attributable net profit has grown for five
consecutive years, with an average growth rate exceeding 120%. In 2024, the attributable net profit was 732 million yuan, up
144.27% YoY. From 2023 to 2024, the company's financial position showed a trend of improvement, with the debt to asset ratio
dropping significantly from 45.95% to 25.53%, the current ratio rising from 1.91 to 4.44, and the interest coverage ratio increasing
from 16.97 to 82.73. In 2024, the company's net cash flow was 423 million yuan, up 9% YoY, with the operating cash flow reaching
767 million yuan, up 159.55% YoY.
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We Initiate Jinbo with an "Outperform" Rating with a Target Price of 419.8 Yuan and a 25.5% Upside. We estimate that Jinbo's
revenue for 2025 - 2027 will reach 2.17 billion yuan, 2.92 billion yuan, and 3.72 billion yuan, respectively, with growth rates of 55%,
37%, and 29%, mainly benefiting from the new growth point brought by the newly launched Chongyuan brand's recombinant
collagen Class Ill medical device injection, the efficiency and cost advantages realized by large-scale industrial production, and the
successful implementation of the company's overseas strategy. We expect Jinbo's net profit attributable to parent for 2025 - 2027
to reach 1.11 billion yuan, 1.51 billion yuan, and 1.93 billion yuan, respectively, with growth rates of 52%, 36%, and 28%, mainly
due to the significant increase in revenue. Considering the company's capacity expansion, the launch of the third Class Il medical
device under the Chongyuan brand, active overseas expansion, strategic cooperation with Yangshengtang, and the 85-million-
yuan-invested anti-coronavirus peptide EK1 in the final pre-market stage, we initiate Jinbo with an “Outperform” rating, valuing
the company at 32X PE for 2026 with a target price of 419.8 yuan.

Risks: Intensified industry competition due to the approval of Class Ill recombinant collagen medical devices by peers; Negative
public opinion; New drug launch not meeting expectations; Overseas geopolitical risks.
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ESG Comments

Environmental:

SRR A MBS B @ REIVE B ERARE, NE FETEARREANMEEAEF, L7 BBRRGO LN T
TR, R TR R @Rh, A FIIEY, SEAYEEY RS, BT E T T ARG, BIKAE R AR
FMHAR, BEATFAGEELET. R, N8 BRI EIREAN X8, BT AP IREERY 6 TN ozt TH G KRR, AT
WAt 5 T RIF O IRRARAE,

Social:
BRAEMEALTETDEAIEE, LEE A RERZYP AT ESG FHREHL F—, HRINT LA E0 ZE M. 23
AP TURBRES TSR EEST SRV IRSEIIREA S IZOEA, AETHRET E24b. A9 LE, BRI T AR,
sbob, ARRA MBI B EHES S b R oM, RERAT BTN TH WA, LAHSERFEFTRT IO LRENE, RiT
ATk ey R K&, BRIAT RIFey LR T £,

Governance:

SR AMENE BEFTIMEAIEE, RIT SN EELEMAERNNE EWE. N RALNETBRIEAZETLSRE, HS
I KFFEIEN, BRIFIETE, BILT FWeh RRHR Ao 5209 AT A, Bt 5 R4 FH REIZRH 904E, 4Bkt MieieT
JEARLEM), AHPRFRQET EXAONE, RRATANGTHESES. NaBBamiEER, £HWE ESGC 128, RETA
a8 B ERE, ARTH AR RET THENEFIRIE.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

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.
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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).
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Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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(#A) (#7)
AAEGREMLEESL 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRATEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%
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B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 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.

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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLORESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNEFEH
THARZPA, RE BRI AETERBRBIA, ﬁﬁﬁ ERA.

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.
BEERAREL: AARGRTRARPBARKBANTE A RBARAAPA, BRABLIEA (601200CH) , BAERT LANEAD, LATTEAATE A RNFLRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT A TR,

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

B E LR 1004 B (Q100) f34: A8 E Q100 #5402~ 04 100 L ERRREARZORATE AR ES %, RERZRALATRENFRLE, FEAMERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.
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F—% LA (FIN-ESG) 548 4 h AR THEHFABA RIEAE (AT AAARRNE") ATAERBAMESIERAR, KR LHEARRT LU TAERIE, HAE
%ﬁ%m%ﬁ%§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,@z SEAETMASARBE, BESBAMEERT RHORE, AN TAHETMSABETA B A AREL
i%ﬁ%%%ﬁ&%&ﬁﬁ&im&ﬁ%ﬁﬁq

BRFRBEMI| RIS REREARAEP , HAEARR RSB EAE § § FREUE S A RB I, ARBAAA R R R LR AERMAA REIEE B % A6
i, fdﬂ’ﬁé?iﬁ&%é’? BATEH, BiThL R LB ARERBENER—REA AR BNEE. BEATHH, AR (PHELEHES) MRASEAA, SHHL
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Ko A4 % LB, BABE K% WA B, h. A4 B RE KRR e . BARSKE B4 BRBRAARF, FUARSLRALAE S5 S
AARKE, WA P REMENBETE, DRFKETE,

Ak ALK FRALR, RRRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NELk
WO HRIT, ZALT RS ARDRARALR RAR—5, 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 (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm 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.

£33 5 91 R

FREEANFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BANG HRERARA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
EABTRIE,

PEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /N8) (44kA THERAAT 1 ) HATIRE. HTSIPL F 2016 4 12 A 22 B HKM
FRABRERELAERA RN (HTISC") 8—F 4,

FAERRRENERE R LA LHRSNE, 2T HEERREARDATRAS) /R EEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAZ (“HTISG") AR LERE, TEMA AR TRETH
FRARIE, AXHFYHAAEABEARE A, WA IR, BAA Al AXBRBALRA., SHPRAGETNEZLRZOHAFEEBRFLENAE, AXHHE/
FERBEASHEAE RO FRBETREN AN, AERAFFER, ALHTRRDEATERERTEE, RELESALTERE L Tl P/, MILEE
TRAMERFARA B, SEOFAHAR-ZREBRNER, TEBTRS), OHHERITAILY, AFATRANRHTEN, RIFREANAHETE, BLHARE
KB PHERFEALTI LA, PHTFALRIE GG AM SR, pEAMSRARNRRE, BELR TN FEERGEATEE G Ol HE, K. At ik
G BNELRR, APERTLAPERAERRTEATE. FhTRARIHAENMARFAETEERARORL, HISC AEEZ. BRAAREAS Y AAEE T
1z,

A AL AR TEAOMATRRIL, HTISC ARMM KBNS, FATBAR. TERER, HTARED ZZAG KR GETIEARITE BHA RLCIECURRTE S
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RAAT BEZF LSRR, BRREN

i AR B R 55 www.equities.htisec.com , &1 £ 54 XEAE FARG AR AAEH RELHARPAREHONEE L,

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATE MR A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd #iTAR. AFEafAT
EAR RS 261 £ANZIRA.

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

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

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 PR fo:

REFXARAR, FUNEAAZiTEAREIARAARRL PTG EMEARTET R PORAAALRE LA EE RIRE AR FEEAR.

FRERANBE TR BAEFREARNA AT (HISC) A T ARAF RS, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTREFTHAK
GEARBGAG) (FBENE 571 F) (ATHASO) FREHENMT, EAZAZMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZLIERR

BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MAEMTIE HTISG 2EBEAE], AL LD M, BURSEDETFHLRES P
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
&1 ("US. Institutional Investors” ) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FMKIARTREN LR

KA, FERBARRRERBOEARTEMEAIAALRILERNR S, R AT HTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 3% +1 212-

351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9% 1. HTIUSA R & %% 3

ARLRE, LAATLT QLGN BETELT, KAAFIRENETZERLS, FRABEMIRARRKE, LRFEL HOIPL, HTIRL 2 HTUKK A8 F RiEAd

FERILNTS. ARLRE T A4 HSIPL, HTIRL K HTUKK 2 REA 2 AL % FINRA S BF R AR K4, B THAZ FINRA % 2041 £ H AN A, AFER

Fp Atk P BA R HEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE—ZAR, FEBRAMEATREA MR, SFLEEEAY

HR, ARFEDEAIERLRILGELTRA RS, AN THRALFTHLROFENAS ZEEN ARG BT EK, KFRRE P AELI LA Bt 091207

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY 0. AERGEAGIA ABFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

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 s 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)
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Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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.
1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARLRENELFRN: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSE) RAARBER G BREEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
PEXEFA N BLER: AETEATAFHAARERBEARETERN T ERA B EEANEYINNEANZLMF, AP IEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHHAEETHATHTIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .
kB R AN B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
REL T (a) BEATEA, EALTHUNHY, ROFTERAARDIMTELASHNERL (b) RFIAAA KEA. R)FTARA AR IMTE A AN E IR TR
£, AL RERRBLES GEARBTE) 2001 £ 44 AR TARNIAHETH. A TFTRAFLRER P LGRS LARGETAR, AFLREGRBALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRZOELFR: AFLREGRREFEAARADAAA, BEPRONBRT T ENARRARET MR (RE D ALBIMFLHE (FEC) ) % 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: AREHNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP AF, EARTRE ARE
RENERTARBHREE LR P, AARRERIA AT BB NEP MHRHAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46
REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHEZT TALA.
BRATHZFENTLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA AR E AL R ARG 2019 %, REHFARA.

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

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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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: +91 22 43156800 Fax:+91 22 24216327

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

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