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APPENDIX 1
Summary

Event: In the first half of 2025, Marubi continued to make strong efforts in multiple areas such as brand building and channel
expansion, driving steady business growth. The company achieved operating revenue of 1.769 billion yuan in 1H25, up 30.83%
YoY, driven by continuous efforts in brand innovation, channel expansion, and operational efficiency improvement. The company's
revenue in Q2 2025 reached 923 million yuan, up 33.5% YoY. By brand, both the Marubi brand and the PASSIONAL LOVER brand
maintained strong growth momentum in 1H25. The Marubi brand achieved operating revenue of 1.25 billion yuan in 1H25, up
34.36% YoY, accounting for 70.72% of the company's total operating revenue. The PASSIONAL LOVER brand achieved operating
revenue of 516 million yuan in 1H25, up 23.87% YoY, accounting for 29.22% of the company's total revenue. In terms of channels,
the company's online channels achieved operating revenue of 1.571 billion yuan in 1H25, up 37.85% YoY, with an online revenue
share of 28.87%. This was mainly due to the continued development momentum of the Marubi and PASSIONAL LOVER brands,
which achieved good growth online. In contrast, the company's offline channels achieved operating revenue of 197 million yuan in
1H25, down 7.07% YoY, which did not meet expectations. The company's gross margin in 1H25 was 74.6%, down 8 basis points YoY.
The stable gross margin was mainly due to significant optimization of product and sales structures, agile supply chain response,
and a substantial improvement in production and sales coordination. The company's gross margin in Q2 2025 decreased by 1.5
percentage points YoY to 73.28%.

In the face of fierce market competition, the company increased its efforts in content marketing and advertising, resulting in a
3.4 percentage point increase in the sales expense ratio and a 2.6 percentage point decrease in the net profit margin attributable
to the parent company. The company's sales expenses in 1H25 were 1 billion yuan, up 39.31% YoY, with a corresponding sales
expense ratio of 56.5%, up 3.4 percentage points YoY. The company's sales expense ratio in Q2 2025 increased by 4.8 percentage
points YoY to 60.5%, mainly due to increased content marketing and advertising efforts amid fierce market competition, with high
traffic costs persisting. To fully capture market share, the company increased its marketing investment. The company's
administrative expenses in 1H25 were 50 million yuan, with a corresponding administrative expense ratio of 2.9%, down 0.6
percentage points YoY. The company's administrative expense ratio in Q2 2025 decreased by 0.9 percentage points YoY to 2.8%,
mainly due to the company's full use of digital tools to continuously reduce costs and improve efficiency. The company's research
and development expenses in 1H25 were 40 million yuan, up 13.53% YoY, with a corresponding R&D expense ratio of 2.3%, down
0.4 percentage points YoY. The company's R&D expense ratio in Q2 2025 decreased by 0.2 percentage points YoY to 2.7%. The
company's net profit attributable to the parent company in 1H25 was 186 million yuan, up 5.21% YoY, with a corresponding net
profit margin of 10.5%, down 2.6 percentage points YoY, mainly due to the increase in the sales expense ratio. The company's non-
adjusted net profit attributable to the parent company in 1H25 was 177 million yuan, up 6.64% YoY. The company achieved a net
profit attributable to the parent company of 51 million yuan in Q2 2025, down 23.1% YoY, with a corresponding net profit margin
of 5.5%, down 4.0 percentage points YoY. For the first half of 2025, the company proposed a cash dividend of 100 million yuan,
accounting for 53.97% of the net profit attributable to the parent company in 1H25. Since the company's listing in 2019, it has
cumulatively paid cash dividends of 1.083 billion yuan, accounting for 137% of the net financing ratio.

Building on its core strengths in eye care and anti-aging, Marubi actively expanded its product range in 1H25 to create a matrix
of best-selling products. The Little Red Pen Eye Cream, as the core product of Marubi's eye care, entered a stage of low investment
and high return compounding, with sales growth of 150% YoY in 1H25. The marketing expense ratio decreased by 14%, and the
return on investment continued to optimize. In the TikTok eye cream track, the content marketing volume was four times that of
the second place. The market share of the Little Red Pen on Tmall reached 4.2%, firmly ranking first on the best-selling eye cream
list. In the anti-aging track, the Little Golden Needle Serum performed steadily, with double-digit YoY sales growth in the first half
of the year. This recombinant collagen product, with its core advantage of "real addition, real collagen, real effect," continued to
see sales rise against the trend during industry sentiment fluctuations in the recombinant collagen sector. It ranked fourth on the
TikTok anti-aging serum list and ninth on the liquid serum list, with a market share of 2% in the TikTok liquid serum category. The
Little Golden Needle Collagen Cream maintained stable growth in the traditional off-season of summer, with a single product GMV
exceeding 100 million yuan. The Little Golden Needle Super Mask, launched in April, became a dark horse in the first half of the
year, with a peak reach of 74.2 million people on TikTok and a market share of 4.23%. The company continued to optimize supply
chain efficiency, reducing the delivery cycle from 90 days to 43 days. In the first half of 2025, it further improved efficiency, reducing
the delivery cycle to 37 days.

Through matrix-based operations and in-depth member cultivation, the company has joined the first echelon of domestic brand
self-broadcasting, while seven measures are simultaneously driving offline breakthroughs. In the first half of the year, Marubi's
self-broadcasting business experienced explosive growth, with a 60% YoY increase in Q1 and a 10% YoY increase in Q2. The company
adopted an eight-account matrix operation model, with each account equipped with a dedicated team to precisely match the
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needs of the target audience, achieving a self-broadcasting penetration rate of 82%. The company's self-broadcasting and
influencer broadcasting ratio in 1H25 was 42% and 58%, respectively. The company stated that it will continue to significantly
increase the proportion of self-broadcasting in the future, expecting the ratio to reach 45% self-broadcasting and 55% influencer
broadcasting by the end of 2025, and eventually 55% self-broadcasting and 45% influencer broadcasting. In terms of offline
channels, the company has effectively driven offline sales through seven measures, including converting customers through care
services, stabilizing customer loyalty through salon activities, increasing new customer acquisition through innovative activities,
stimulating incremental sales through new product launches, breaking through with single-brand store formats, and empowering
offline channels with Douyin Cloud Chain traffic. Currently, more than 95% of Marubi's department store outlets offer skin care
services, with a conversion rate of 25%, contributing to 18% of sales. In the first half of 2025, the company held 13,000 skincare
salons in various formats, maintaining an average customer spending of 1,000 yuan per session while achieving content marketing
goals. The company launched the "one-day store manager" activity format in the first half of 2025, holding nearly 100 such events,
many of which achieved a single-session transaction amount of 500,000 yuan. The company plans to hold more than 100 "one-day
store manager" events in

Risk: Global economic growth higher/lower than expected; Tariff levels higher/lower than expected; Increased/reduced
competition risk.
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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 447 JFASE Analyst Certification:

o BRR, ERRE () AFLRETOZUEARR T RN ARE Y RAGEARAA B4R A LT AGAMIE, FA (i) KORHTRAETEY 5 AHLRET K
R LAERIALLEAN AKX, RARE PR ARG hiER, &N (CHEANNTR) ELTATKAEAMFAE. APRATRE (KLEEPRN) AR2EAH
RIRELA B 3ATAE AL HRA RIS A6 B 47N 89384, 1, Yuanyuan Kou, 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.

B, R, ARRE (1) AALRE T OTURARR T RNV ARL b RAGEARAA B A7 S ALTAOMANE, FA (i) KORMTRAETEY S AHLRE T R
gé’]ﬂﬁf\}imvu EERAFBAK; RARRE VAR EARNE iR, &0 (QEANNEE) LT HRRAEAMLHE. BPANTE (KLELRN) FRRERH
RRERAEH 3N TAE B AL IAR RS AT B 47208 493E4. |, Mindy Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial 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.

A2 7% RHE Conflict of Interest Disclosures

BEE FRLEE RN TAERFAMTL S [ AA ARR Y W R R Z AN RTMTIBR AEXT. RAHARERT, ATRAXAFRANREFTA (A TRERRRE
EAMALR, 5T HAKAAEL, FXUH4Z 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).
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AW Z A RS A K-TOPIX, £E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, & - SP500; HAATA ¥ B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as 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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EARRRZHLEER 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRBATEP* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%
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Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 33% 3.5% 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.
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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.
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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.
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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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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.
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EAR DN E 2281 AN Z TR,

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.X. (“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
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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. HTI 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.

M AR E e

RETIARNL, FUEAHEHRKRLIARATIHL P H AN ETEARTEM L) HRBAN ERA L AR RIBE N EEEREEAR.
éﬁﬁﬁ%%ﬁk$ﬁzﬁkﬂwﬁﬁh%ﬁwﬁﬂmmxmﬁ PRAFRRE, HISCL REFBARERS 1 RZATE (WFLARS) HHIAT, FHEREFRHA
(EABIREH) (FAEHH 71 F) (ATRARSFO") ARENEARFE, EAZHIMNREY. AFTRENRESL SFO AIREM ELETA". AALRERZLIEAR
PRESURLRANFE, ERLRERFRRE PHANE EMERTAR . AARREGHIARALRE T PR ELMANETELHRE HTISCLAEEAR.

%E&ﬁ%éﬁxﬁ%ﬂ% AHFRAREd HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTIKK MARAEATHE HTISG £B K E A, HAREEEMR, BRARLEDETFARRE % F5
\ﬁkﬂ@A@%k%%* KFRRERBEARE 1934 £ £ EEAR " S 150-6 AT BREME 1 28 Z2HMELE 1 (“Major U.S. Institutional Investor” ) 7= 1 A4k

A1 ("US. Institutional Investors”) . /£ £ EAVZ T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st & MM AR 7. HKE AR R RS EE
BhA, FEIRBARLREREN G SHITEMEAIMAARILE MRS, AMEL HTIUSA. HTIUSA 4L 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3%+1 212-

3516052, HTIUSA A /£ £ F U.S. Securities and Exchange Commission ( “SEC") 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #3A% . HTIUSA A %% 35

AHLRE, LRATET QAT BEAHAT, KAARLIRENETERATA, FELBSOMFARKE, &TﬁkkHﬂH,mmLXFmMKﬁ&L TERIEAIM

XEBIANRS, KRTIRE T LI HSIPL, HTIRL & HTIKK 247 A E A A 24 FINRA 9B Z AT K4, B THE R FINRA % 2241 AALE M 5 B AR MR, AMFER

PR P AR A RA, BARAFLRE PO EMELEEAIMALRIL (04 ADR) TRAEL—ZAR. FEELTHEATRIAER, AT EE AN

AR, AREEDEASMALRILGEETRARS, SENGTH %i?ﬁﬁiﬁ%ﬁﬁu&5%lfmi&ﬁ WEEER, KRRREPUELI LRI Tt ety

EASMAX LRI EGEFRREN] ﬁx&%&@%‘% TRAGFEAIAALRILNNMEASIMAN L LAR A B, £EREAGHA P AFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

KEABE: +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 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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. 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 HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
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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
in any 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
PEAREFENELER: AV EARERE (THATE, tAREANNE, FORABRRAAKR, ANEAGEERSE) RAARBER G T EREARKIAHAHA
RATHRAMA, FARBAKEEEN, AT OEIRUR ETENSAFE, 2559, AXHETBFAMARKEAGAERESAN, Rtk EELE XLt
AR, ERGFT BB ORERFTLH, EMEAR A RAYAFLER BRI FEAA T OETEARETEARE, BRALHGARAE T LR RAMAZ.
WEXBER AN BLFR: AETEATRFM N AEREEA EEMME RN ) EEERA L EEANZAZANEANEARE, AP R EAERE KOEMEAHA L
B AN RRED AR A8 KIEARE AR XA B 8775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥A %46, /3 & — R 4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3235 r B4 A% % | (“International Dealer Exemption” ) #1X 57, £F X%
B RIRFRILSE . £ XKBARBLLA, ENEX, BFMAELTEATHTERBEAEMERAOBRAN S, KAEER. [EIMET. MEXNETEAER AR
AR RENMARET EIOMETF KA S, LFAAANELIARIEANRE, EMERARMF AR Bitik, ARIGFHAN, BME XA BHAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F ## Securities Act (Ontario)% 73.3(1)% ATALZ &) TATH KA 1 (“Accredited Investor”) , HA& ZZERABAT National
Instrument 31-103 % 1.1 7 ATALE &) 14 THEZ 1 (“Permitted Investor” ) .
HmgE R EHELER: AFRIRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnskd& A%, HTISSPL RAFA (W4 FIE) 2001 (“FAA) % XHB 24
B, 7T (a) REXTIER, EARTHTNGEY, RAFTERAGFRIMIERSANER (b) RKAIARA KA. R)FATERS YA IMTERSANHR LT AA LR
. ALRERRBLES GEARBNED 2001 £ 48 FATARGIHETH. FTRARLRERF LW ASIMRNETAM, AFTREAUIALZLIATRERS
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
7% (65) 6713 0473
BARKANELER: AFAREDEAEFEAFRADFAA, §ENPKANEREE BN ORRSRET ML RN (R ALRIMP LS (“FEL) ) £ 61
(1) %, %1711 (1) fafframat&3) .
REARBBEEFENBLER: AREHNELTHFH Haitong International Securities Company Limited FT A&, ARERAGAZTAAZRNELEP LK, FARTASARE
HANBR ARG RESLEP, RAKTERIAERTLRNE P FFRAMAIRE. Haitong International Securities Company Limited #)2° X AU 8 2 K RS SRR A TH
RALABLRE T R FRCEATBRALRL 05%, HAREALERIALEATRANCEZBLTXARLCHET TRLA.
BAATHFEWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KATLEABEEER S (MTRANSICY) 28 (RRALENR) XHH 2016396 SAETEEXALI LKA, AFATLRTRE 2000 F (23 %) ARRALARLE P
RESRRAN HERREHAARALLBRSFTOLR, ASIC HIFHATENT R wwwlegislationgovau, HEBRRRKNLBRSIEFEEANRNEH, &
FHEEEEARADAIERGEREEER,
FERRENELER: AREOAFEARLS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL” ) Ff
A, GHEHERAAE Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) HRAL.
(43444 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
AR5 Mt 4 4F: Haitong Securities India Private Limited
SEBI AF 7 247 22 A5 INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
75149122 43156800 44 £:+91 22 24216327
ANABiRANEREAA: Prasanna Chandwaskar ; #.4%: +91 22 43156803; % F ¥} 43: prasanna.chandwaskar@htisec.com

“EEE, SEBIRTHEMAR NISM #1IAEF RIRIE P MY R IR AR A REETR R IRIE”,

BRAHTA B E RIEAE A A AN 2019 %, REFIARA
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research 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”.

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. Al rights reserved.
http://equities.htisec.com/x/legal.html
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Guangdong Marubi Biotechnology - 603983 CH
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