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BEIRE P AT, ARNBT M RIKBREZEO TR T RE (RFR. THFER
F) R\ ARTHBRE Y FATEG FRBARE, Lok, @i g i Hkst, EaRR
F O RAREHEARS B R, 2L &S AREDiaEtE, L&A Tk

LIP 28 B A @15 A

Tt et ERRZOGF. Bk, TARBEOMARK LMET

BRRA Y Z2RE, EHGIARE XA PR E ETERD BRI LLMEEL

FER.
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B 15 FERRE G LSRR W RBRRE QAR ZHF RS

THERREEG Y RRBEE
#E&EF % AH A
F AL A £ H
ba I A
EX ki E = 1,
Kb A &
TWRE >72°C, FARIE #y Aotk B 37-40C
EWEE A YEEF LR
T Ao T H %
RKAEE FTERM 4 FREEANR G A EAK

FH IR Frost & Sullivan, il E FRiEsE

2. b FHTE. S, BT AP HEEFER

FTURREGRELEREER, EARBHLEHRE, HADNRIKREEON
BRBRF I Fo b M B ARG EER, AHERZR, MEARE KB HBARRE
& 6 R B #ATIT HAEAG, GabHh A A P B 4 R RURBUT 7| A0 T R B Be) ELRIUR

4.

TARFD W T A4S RRI A F AR (4. R, B&) R FLAFERA (b
| B E L Eduek, 1 ARFBEFLE, \VAERMERE) XRELSRFHER, TR
A RN ARG, P, EFTAMERIERKER, EESTRRBET AT
IV AL +HLC B+ AL+ A +Mini s F A 6 TLLIR R B G 414, vA ik RN is 4P 2] 3 5%
REMHEZANE R, I, TUARAREGBRT LA B Z A (TR
TiX 72°C, &G T MR 40°C) , G T sy PIRFAMEML, KmHRE
SAL A HF . EE AR, AT EARBREG T & Okl RIE 5E 488 AT 6)
A RV SR R, B R AL A T 355 B e ik R,

3. TH4M: AFTR, MARETE, ZEFLRELRAY

A FREXE IR A A, EURBREOREIE NS OTHEEAY . LA TR
FEARLEF, BLTHARGARE T (i, KERBRERE T AR . &
AT E AR EHEAT R LR ER,

FIRS, KEEA T LT EEZHENTY kith —8H, 5T FIKAL. KK SR
FHAFEMM AT, LIRT WRIRE O LR . R EZFF R T FEE
T2 FIR . IAARME ), REFFURREOLENRET THER 2L
Bl mAAC ) KAk, RIS E 5% F LT 8 KA F ¥R T G BiE.

4. FHWR) W, HELPAKHRLLRK

REEYG SRR AR A., AU AR, BB, AWER RS IR
REA RS ZREH AW E RS . ERRBAL FAGIRID A F AR, D E MR
SRARK . RBENFHREZFrk, REREO AL ARSI, Ritmings
WE5RA. BEEZHMEBFEABANLE RS 7 @OIRFERYE, ERREEFREE
FEEZTHKE. B 2020 FA, REEG LV FBRIHEZ sut) T 503 AL
F AL E MR S

9 i ImEIRR
HAITONG



E T4 49 (2367 HK)

BREERTKT

B 16 BRRE & = 5o 5 H 9 i B A 76 AR 1L

TUHRFEEE

HH RIS E

HL & RS

2 )] ] 38 2m fiE, N .
. R LA MRARRE R | s . R R AR s WA, ot b, X
}tnw%'}i I 5 ii”}}"l){ﬂkﬁ-l&?’ F . SR ;’}F‘fiﬂiﬁflﬁ )iﬂk/mtﬁl FafRiZ Jf_g\iﬂt
A2 04 S i Ao HE S R B B
20214 W AR
('onARm ) 94 41 193 93
ﬁ*ﬂ‘ﬁ%i#ﬁ/é'&%"i#h*ﬂz\ i B 3 AR = = gt i B 3 AR g > = by
PRARER i R A | g R BRI g gp | SRR BERRTRAR
B A RAR R £ QDRI EF -
Py DT . EMIH. WK | DT s, EAFG. UK | A REr he. EAFG. UK s >
£l Bt AHEAHAAREES | B, AWEAAAARE RS | Bt AWEAHAARE RS | CHEPREARERS
A (A) 24-36 24-36 24-36 24-36
AR e = il il i

F# IR Frost & Sullivan, E-FAMIBE S, #Hil EIREE
“gritk. ABMBRTHEW B SHRELELERS) TG FHEHEK., RIE Frost & Sullivan
A, 2022 F, TEEAKREREEGBATHIMELE] 123 10T, mETARREES
JE T GHAEN] Gk 192.4 L., MARARG B 2R ARG 36 RA BT 7T
BRI, RRIUFE —AURERF ZE 8 K. Frost & Sullivan T3t 2022-2025 #)
], EHERBREZEG R TIHE T RTIHE CAGR 454 42.98%F 44.93%; 2025-2030
HgiE], FLARR R A BATT B =T ) CAGR 44 % 27.80%7 30.23%.

B17 4 B EHRBEGRATHIAERIL SR M1t B ELMRBEE T GIAER L%

A (Ldh, AR T ) @ T gHLAE-YOY (4, %) . AL (Ldh, CARKT ) @AYoV (i, %)

140 122.9 80% 2500 2193.8 90%
120 104.41 70% 80%
100 88.15 60% 2000 70%
30 50% 1500 60%
40% °0%
60 30% 1000 a0%
40 25.84 , 30%
12.33 18.5 20% 500 20%
20 17 2.98 4.25 7:07°* | I I 10% 10%
0 =— = = | | 0% 0 0%
@\% @e W&Q w&N w&w @7’% @'&Q o’f’% &éo 0"9% 0”3’% o’g’<Q &Q%
Vv v % Vv
AR B Frost & Sullivan, #id [ R I8 FH# IR Frost & Sullivan, #if E FRE3E
T E GBS KT HEENRGRN, ETEHARREGHAREF RSN T HE
FRFBRIA. 4R4E Frost & Sullivan 89438, F B sh 20390 & 7 3538 22 A
2017 469 133 12 U3 K £ 2021 549 308 /27T, CAGR # 23.4%, TRit3) 2027 %,
AL B 2118 1270, 2022 4R % 2027 549 CAGR # 38.8%. 2017 % 2021 4,
ETFTUIRBRE G B RSB 6 T 3955 F A 6.3%8 K £ 14.9%, TRit2] 2027 5
it —F ¥ F 305%. THAAES @, M 2017 F44 8.398 1L K F 2021 f44 46 1T
7L, CAGR 4 52.8%, JFFitAk 2022 584 72 1Lt —H 3K £ 2027 549 645 1270,
CAGR % 55.0%.
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FAFRIR: Frost & Sullivan, -8 ] R 32

YEEAFHTHEFREINERIGERESSE, ATETUARRZTANEASHYGT
B5EEARBRA;. ARIE Frost & Sullivan #94k3E, AT HMAERE, F B EF T
P45 K& AT 2017 549 6710038 K £ 2021 544 259100, A AR K E 4 40.0%.
Tt 2027 4, WIHHALIEFAF] 979 14T, 2022 FFE 2027 FHAASFIEKES
23.1%. AT EHARRE G 6 E R SOFHE A E R SO 39 697515 F K 2017 “F69 5.2%
WK ZE 2021 449 18.5%, FitF| 2027 FAit—FH £ 26.1%. THAAE ST &, ATE
AR5 B G g [ BOE A 2017 4R49 3.52 12U K £ 2021 R4 48 1LL, A ANk
4 92.2%, FFIRIAN 2022 F¢4 72 fen it —F 3K £ 2027 4549 255 10T, B ARG
k& A 28.8%.
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FA kIR Frost & Sullivan, #:18 E] FRE3E
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TUHRBEO L EH, PHERTESINABESRAAEER. THRREEZEORHA
BERERE. AAELR. TUARREG a7 it TR OEAY RN (BE
B mEF) . AFS (Hh, TE. KRB, AoBES) . 0%, TARHERA
EaQn &R, BERRE, BB TEE R, PHIZOETARREOR
FER G SR HER. THRREGRAA T BEERTRITEMAAAFEITAHZA
7=, & @ OEM ( Original Equipment Manufacture, /&44i% &4 % ) . ODM ( Original
Design Manufacture, /R453% 4257 ) A& H oA =, OEM &) @ F A na (&
M) ) BICA R BAT e K Aehli, FRAE AT, GRS ERZE S
ZEFAFH K. ™ ODM 23] ARIBAR A F N 8] (9 AEZ K Rk itk = & &, 5 OEM
AR IAFE, ODM J HELRH f TALGEARFkit, LERARR Y F R, FiF
FE, BHKREBEAOT A S ERE, TES AR AKX THERE, K LEW
FTROBEEOVTHS TS, ATRENOEER. REHE. 7. £2kESF.

B2l FHRREG ks ¥ T

| |  mEmomepscEmes || T |

- | ® Xis K3
! .E?‘?EERW | VEMINSYN ’@ mmh'”

fizaiss

. ! Bh EE
. Eﬁfﬁ | BUREEEST a é;
i : — Cam n o Eh senn
Nsaadi DELEM jinko s £ B

FREBAHBIOTECH

FHF IR Frost & Sullivan, i [ FRic3E
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R, fThiBREELERTHREA N ZEMWY KL Lotk H 0 Kb LATF
K. BEZRKRIA: —RSPAEL, PRAZNARIR., FaREMTITEL
Bt T ZARMRBARE HTEHEN, NERTARINGELE S EEFT B
W SR TAIT L, RPN ENEL, LLREASHRIILET BRE LT
BRROGEMEF I, WRGIMEREESL, LSRN TR EEERES LGRS
K5 ZAREBERT.

B, TARREGREFF B EL”, LRANEREF FTRETADHZIHE, &
PRI ATIB FEBRE R -RATE - S R - T A e T bk, SRR A. R TH
BEANREHRIRZAGHFEFRG ORI S LT V. LRKEZHE, BTk ATLYN
BRY 5, LRT AL EAAEZHELPTRFNETREXGT H0HE B A6 R,

=, it h E e AT EEAMS, WESERABEARERIHKE

N RN BEEFTTELEESTWARKLE, LAAIRETHELARREEOHELK

HERER BHFEZER., MEZHYUTUHIRBREOAIZS, RELE5EZRBRZEE

Rig: THEMETFH LS, L7 BERARILT A BB Z AR (4o 1+11+1V B +HLC

A+Mini D oFAR) EAKRWL; TWENRERZRE B TR, ATa I 2S5 &

REBEOWWEIVER AL, ZIFETFR— SR, 45 KRR ZAL o 20FE R4
e aa AN %BIZ\, My, T ) u"n}%ﬁéﬁl‘iéﬁﬁ'uﬁﬁh
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1. THE: XRAFIMERAHR"E RIEE, BXIHFERBIHHEK
THEACHBRAE T BR+ABY B " RS xKR AT EomseME, LF, E
TBWMAINBRAEKRI IR 290 F OIS 23], BEE7 . NORES AR ML T4
IR B a AR E MRS, TANKEE R 5] 5 AR R A SN IR G, B4
SAMIRESEENEFTER. NBALME, EFEMTRE £ LELKRE, &
HREANRBERG TG, EFREAH, HEEE (R AEE) BAEASLES
MR, BAEMTR G, EAREE, KILFEAMD LMK, LR ES
AR LR BH RAL T REA T £5.

A3 TEEARMERLET

%3] FYIP e N R 5 é?:% s
TR REaH, AT -
5k 7 B . FEEEL. ER. U = = " _
E 7 Bk A7 E 57 B B . $EE S A | 3 & E: 30-40 T/ K
( BEARIEE 20152140026 )
o @ fk: 25-35 U/ A
W B 751 P Rk S aemit. M. Lk, 4 ' - JRJRAHE 2.0 8-13 7L/ % (1.5ml)
R A (1) FEL. PFEEFLE . DBEARKRKXEE: 12,5 4/
KFL/E®@mFL: 100-200 7T
" - - —
N Arp X oo (. Ak /3% 85-170 T
RRES RIS — i =
AR R F T IR géﬁ%%%%?i;; J o bam | g, | ®E 1517 A
’ (eI R) ’ - A I— ORI 9.5 7L/ E (1.5ml)
% “* -3 1
; 4
Pk aAmE. KApEAE e - B @E: 25T/ kA
sk 7 o W RIOH I, B XE 10 | #&FKH: 114/ (1.5ml)
( T\é\ﬂx/ﬁ ) 2 g e A vE A =
B, KIREESF BEM 115 U/ &
P BARKXEM, B ik 1520
#5775 (Aﬁ%) “gﬁﬁﬂﬁgﬁ ) 6 BERKRERE: 20-25 T/
et TR K /5L/E T 300-360 7
- /i AAF BRI, & A4k /40 310-320 T
mEEEAI | OO | e abea. b P | we@m: 600

AR THERMEAE, ETEHERN, HEAEFEE

11 By EMAT]: KB FRidB b AKRA
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EFBRANRTEEANEA L R EEGRA. KA Rm——FaREREEFO
(WA @B ) S LFE 11 F, AN FHEN T, TR TFEAE. KX,
HBIAEERBEE. %45 EANHGET BRY D Ae R HE, EXATE
M. 55t L REEST TRENEERL, REMAEPRSEGRLEK, L4
& HAT- 20 F b2 R, {2k 2024 SR, 2025 £ EFFTEK 20%-30% 69 0K
AN, RTFEAEAEARZMER. BREBHHHI, NG FEEERF TR FEFH
s, FEEANNGFRME, REL, ZAIUKTHESNEZF (LA 50%) ,
MG R, RENEZIRIERN. TAFAKEFZREEN TS, 42 RN
etk RAVFIT 2025 & FTH EET BMA T Z bl B Sk 30% 24 .
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22 By BWMAT]: RMEBIHLS, #FSHEHEE (LR RF. RWREF)
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¥ O8% -
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a SR
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AR TAEMEEF WY, HEERERE

1.2 BB N XERBH R KRS ERER

MA@ KRR T 3, REBHLCRERBEFBSHREE, RATELL LAY
KFKER, REA 2024 FAEH LS H 35-40%, RBUSAE LA PTEIK.
Pt RARFETHRRG %A AR L2 E 60%, T HRKGIH 6
B, PR &aathd. ABCHERIRET B s, a5 @i ey SR
H R HE NI, ENHERE L, N5 B THRIFIRBARGNAAR ZAEE, £ KAL) AT
SRIEMEFRR, T 2R FEEN. FASMEE T XMAE REHEREFNE
KBRS, VAGP RIEME, REER, N& BHFABLE ARG TEN TS, LahFE
RALBAN T B R, B0 k3 2B IATAAE S, ARA SRR S 4k,

B23TEE£TEZFFLGMV (BFL) B24T Z A 2T+ £ GMV R gk
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L3 BRI BEAFRMERIGE, FREEGENSSA

EABRRRKENERGRN, TELBTAGMREN, BB FTFHF—. F=HKkw
&, HBEHEHEEESWERE Emy T REM, LT, BEART CRANEH
AR E S, HARCELBEETEH 2024 FBFHE BRI KiRE, 2024 F
AE By h 4-5%, B WMEERNER, BE2ECHELIRBAGKE, ZA7)@ET
“BRoFSF e, Elhad, HEFFERTBEASHELE SRR, RAWEL
T T HiAge. a8 X ESER A EKILE B TS, FALEET PHRES 10
AR 5o b B 0% B A7,

RAEERTI, TARRBREA WA (HER) A% A ARFIFET4E Lk
&, MRAFTHRFERAPFPRENEK. AANET] 2024 FAE Erb—3k 7 5%, @™
F 2025 F 2 AAFAELGWIRESZ T, WiFESET L EG ESMETHRK. %
RINETREERBSL, 45T F ARG G R RAST A P, M2 800 7,
RERET BMBRAMME LR, BAE2RdETHLREEARTHE, BAMIHE
B0 S E AR R e AR,
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BARR, NI HBRFTERCHPAMA. 2026 F LFF, HRBEE—RETHEHFL, o
E) A H BT E A E R TR, B AR AR R AR LT A B s R, o,
2027 % 2028 F, &) Mgk G K T ALK A MUK IR AL IR RS, R ARG
S, BABEBHLITECRN TR, AT EREESUER. ML LGN F B
BB, AR eg kAR KAEE SN S,

B 257 B R R IEH, A& E 2026 F LFFHELE —REHF &

BEFAXREIXBRE

Eﬁ [ & ;‘g E E }i ED v; I;;)%);?;;O;;G%ﬂm;n
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EBEESSE S

L1675

EOUEN | EETUE | NS | SO

19
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A LA ik RN
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VI91ET| W12

FARR: TAERMEEFT WY, HEEFEE
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2. Tme: HREESTH, KAERERIERSY, FRERERERE &

AN B KT, TRETETRREAFIHE. 202445, TWERKTAEY
15%49 50K, B AL =274 11 A SKU #HETIHE R, SR EBIR)F
wa, M IR R IE ISR E 3.0 A, & 2025 4 618 KARHIM], HAng] K
WERBBAERF WL, F—I WSS YRME IR OLEE, A LEHE 618
A RBEAES =4, R, @3t h/RADSE. KARESHF5 /50
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F 4 THASMEE S E F 11/ sku

%7 N4 REE 5 SKU & Wik
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I ‘ / JRA#5E: 500 7T
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O KB 3354 MERESN TmaRoun RSN ﬂi%\/é"@ 180-200 7,
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IR A % 7 A IRAEATHEK a 1 250-300 7T
l‘{ﬁ?&&ﬂh‘l Wiﬁﬁﬁ:k?ﬂiﬂﬁl‘ 2 ﬂﬁf}!?ﬁi
- *% % (50ml): 50-65 7T
a4 o M= ’
TRk %5 BA MR F A IR S RIE & R 4 | 3 B 1416 /B

FARR: THERMEAE, ETEHERN, HFAEFEE

Mk & FLA, T WA 2025 5 L ¥ F 3 KA 5 AL, THKAY 51,
L& mik RS FRNAE 10 L BK. Rk 20% L3R5 HREF—&%. 547
BARARL, TTRAM & LAY E Bk UK, HW K HEZZR TR LEGETIHN,W
Ak, FINEK TR RELRMT RGBSR, 8 T FF3HZ R e01E 5 F ok
BRIFER, B RETHoRI,. REXEEL., RAREFOEFIHNER, AL
BAE . MR R EF BT RSB E KA,

TRAERMARTELESMENBRBORESRS. REF @, T OH s
T AR 3K E, 2025 F 18 A, HEFETHKT MY 70%0 & 4K E
B, AR EERTFAHEZ TS, ARF2ENE, EGHTHEDE, TmeEHF
FERIIEE T 6 AL 7 AYIKEZE 10064 L, BFHEMHEHPKREEHE T
I, é*/\/\#fé\§£éﬁ"xx+ " KAR R I, A e i R I AR R A ok D A
B, ERHTHORZRT, £ GMV ZIRE MY, X5 4 £ 586 THM AT,
X —F @iFH TR RBA LT . ZI AT RS AR YA, B —F | Rk
'ia'—;a:-gfifgjf'uﬁuga /7}’\747};(”}"’1’E&ﬁ/3 %Eﬁﬁkiﬂl&;{j&ﬁiﬂx Tﬁ&‘)ol( ?’lkfﬁ—? }'\
P Bl AR St A A AR (A3%) A ERBER SN, ARE
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W, . FebhaE: HRKEESN A5
1. R R % R EMALEH. ZTHESHSEERL

DNIAKEFHE AL TRE, KL DTCEHAM bt 6 FWK., ETAM AL
EHEMAIGKIRZ, 2024 FHANKANGL 41.34 1250, RFHEK 70.8%, & & &Ik
74.6%. HF, DTC /B4 L A4 A 35.87 17T, FlIEK 66.5%, T E21FH T4
L3 FEMmibizE. HELRT I ERRBOREERABRI R R. &F-FE
K EHANKAA 3771070, B K 112.5%, 135 F-F & B4 Fok b fo it S 2 418
KT AAKANA 170 120, RHEK 92.0%, 2R TETIEIKSIE It g4l
EF TR, BANRERNA 14.051CT, R K 273%, & & EH) 25.4%, FaT
HAN B, B R B L A E A B e g A,

M28 ETAMEK: BAHERENS (L)

B2 EFAMEI bk: B4EEERY
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0.0 kT HAH ) 4K T 44 100%
25%
50.0 14.0 80% 41% st
40.0 5% : %
’ 60% 80% [&c 0/
30.0 11.0
. 40%
20.0 9.6 0 65%)
35.9 . - =0 61%)
10.0 8.6 21.5 % o
76 86 12.1] & 23%
BN [ 5] 0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FTARR: ETFAMFIR, AR EREE FTARR: EFAMFIR, HiE EREE

14 Jan 2026

B ARERR ) dtt, AABHRFRZRRANREERE. ¥, REBIZZUL
gL, EAMMBAAKRTER. BhEFETBSMAERE, LAT &etasts
MRS, BEBREALEE LIRS, (20 2Bi K TRERITHE,

B30 EF44 Top3 ARl Ele
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BREERTKT

ATRAFNFLREHFE, AFHEFHeisBridek. A& g 2mig
AW EH ML, FRIEAY 1,700 FAZER. 3,000 RAAZEFTIM. &£ 13 7
RIEAH B 6,000 5K CS/KA 11, FBdHEF A AALEEFEENF
A B RETS F, MR e B, ) B Stk S B IR A A 2 R IAT R A
Zonib @, 2025 FEG® A RO HEAE 80 R R 25, FitRBTEE
S EAEAE R R 50 ROA L, AR R 5 FA RS, BT @, A8 LK
INBELABLREER, FEZLEXERASE G R T AHEZRA S, FIiTX
F 2026 #H=ZZWEELAAHT., LESTH A KA (AR P ) EMAI, TR
SR E R SR, X — AP, RILT A8 ASEE R a3 R A S
{8, AIEHA LB RIR AR BB R AR,

B3l EFAMSIAEBHE F2H ML

/ KA % B R4

L EDTCE4 (RB. TR EHF
HE B #HE3)

RTH4+ 2408

Tk RR: E-FAY, Al ERER

2. EFAYMAERKEFFERITFER, FHAL 2019 £2.i45) 10 bR,

FHFTE, ETAHEZYWA TeB TR, AL TERRXGETHRREO ZH. ET
AMBE LT (2022 ) WA —LFTRRBEALFL, FHiAT 1088 ok, Hih
JEiA %) 99.9% ([EJ7HFHEASARAE) . 8] F 2022 SFABR P T AT 2 AEEH A TR
I T 2023 £33, R F AR A 212.5 vh (2022 - F 4849 20 42+ ) . 5 dkxt
t, 48k ey 2023 4R 9 A AN 0.1 PR AR B FT £ 10w B R, AUh E-F A4 2019-
2022 4R FRERF. 2023 -, ETAYMEATURERE G L BEERY FIRA T RIFE
FE, O 2 KAFHRBEOLETFL. 4 FMbhkE T RA TR 2 FEFERSRAL T
&, BME 2024412 A 310, na®% T 6 £FTHREREEFOLE TR, 18 Ffbtk s~
A FR. 11 FESFERTRAE TR, 2025 £, EFAMRBBIERELETA, TH
ZEHRIFEEERR T HHEF LR B, ZREAXNAREORE 50 2w, B
RN A NP, & FEE, Rk, FROEMRDES, M. 5B T4
5, HRIEREANXERTUARREOL T, HAASLFAMIEE LS.
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B 32 EF 4 4% 2019-2021 5 = (e B A A B33 E-F 44 2021 -4 =4 VS2024 54 = 4
— A (v, i) = | K (%, Ahh)
12 90% 20214 20244
10 80%
0% FTURREO LT K 1% 6%
8 69.80% 60%
6 50%
1088 40% At 3 72 S 2k 4R - 18%
4 30%
2 20% . R .
10% B BT mAE TR - 114
0 0%
2019 2020 2021
FoARR: ETRBIA S, #AEFEE Kot kiR: EFAMBIEANRS, B EREE

3. A E) RIAF R B AR R BRAE T, FLBRKILEEH,

PREEBERETF, HyEMFR—K, N5 HAUBATZTELFGARE LB EF; &
%2024 4 12 A 31 B, A1 REHFA NG 57.32%69 Ay, 3TN 8) 69K R T @ Faik R
BA kM., PERFTERENFE, GE3)UR LR T 6Ghkdk ™ 4R,
B G FAE KA IAE, 2023 7 A, ARBHEETHTEENIRS; FIF 10 A,
AP AT AR B LML, RRIAPTESRERE ST,

BMETAYWEME (RE2024%512HA318)

57.32% 0.10% 0.11% 0.12% 42.35%

E T4 M4z BA FRaF)

FARR: ETEMER, #HEEREE

R HEARELA FRGELAAT T, ARFEE. 23S ATEREF L B AT
PEBLKFOIFEERABILRFADESHLRRK, EAHZHEE. £5
HHRRATEFT AN TR T, b, DPTEFAHRINERT, B CFOF 4
AN, HASS AR S FEMILEA AL, KSR G5 mANE) Bk HLAL
AFRES: ALTAR, RUABHFEIITESREG G EAFZERIE, U —ARIER
TEFHEFS.
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AR5 ETAYBCERERBRGE

ST £ AZEARE BAE EX 3493 AT RBA
RFTNE) KA NE RS BAZ—, FIEZRFNG)EFTRLLELIE, 2002 F
Ew <9 2000 % 5 A %%‘%_ifﬁ?%#uﬁ WNE%5E, 5% AL BHLRABEFRAENE) (BELA=ZAHS) . 1988
FTEREFHAT FTELREEN FRYFEIORFHFIEEL, SN 555E5H0FEX
A1t Foo JoIURAEHL, BRABTEARHE. WRIR® B4R,
NE) BRRNIEAZ —, NE AP EANIRB RO B O R
. v s g BA, 2000 4 - 2020 fF4eiE & B 5 T2 T HBAE] . IAEFE
Sri s 2000455 ?g%iii’iﬁg AFREOKA  BEXFLIFREK. 1988 FHLT P MHEXF AT
SEMAEE) R F b 1991 FIRIFAF TAMEF 45, 1994 F3R4F F B 4L K32
IRFMHFIA LS, SN Sa5ER EkER: LU
AR, BB EL,
PR 22 FAMYEARARH AR AT LEZE, ¥4 1993 F £ 2003
#w T RFTAE) BB e P B ERARAT RS S FR 3R TAE; 2003 4 £ 2010 42L&
wt 45 55 2016 % 4 G i REPAT, ey HR (EE) BEEESHIRNE S EZEAEFAMS; 2010
= BB EE D £ 2015 F421E 5 2 B AR FARAE R A PR 8 EEAA0F.
2002 N FH Tk kFEF AL,
o A hshAd iz WA 22 FAYPRERARATLZ R, 2990 FhAAER, REHZE
g 53 0004 12 PTEFREME T 0 Fhden, }é‘v"i’&mwjaééiﬂﬁ\:f*%u‘ 1995 42 [k B 1 22
B3 st EL ¥ (ABZBRFEFE5L&FER) , RKEFERLLEHE
XEZA.
A 16 L itFalt 48 120, 2008 4 E 2010 /£ iE )4
RRMEER0169 AR ESPrdefE 5 A% )R, 2011 55 2018 F L4 mg}r
0 39 2022 % 1 A PATEERERY MASLHER RAHHES I ET 232, 2019 £ 2 2022 1B ERT
~ 3E FRBAX B WGAHA RS M SN A EMAIR. EMARF T
7 )ﬂ?»@z% 2008 43 kafviﬁblﬁ%iv*, FIFAE (BFEH
%) FEFE.
G é] 2018 FAu NN JAEF FRALH £ 4, 2023 FREPUTE
wirg®. wmE GV oL UL B ERERE. A SRR RRRIES . 2017 £ A4
FAath 30 2018 4 10 A % - BN E) A %7 g\ﬁ;\i[’_“);‘ B Fhf K% K, 2018 FIRMFEE il KFEA IS
%?Aﬂ#& %H‘#é% T RAERGHFFRER, YN AEBHEHEREL: LES
AL, FFECARL, H4ET LR,
WA 18 A, % A Sk I8l it
BES 45 20124520 HRIEH F%Z/Eﬁ%##x 2012 FALIRMEIE G EFAMBAFTAL K. 2005 45 4 F 7
%F%%ﬁé ﬁﬂk#i%&*%ﬂ,éﬁﬁ&%k#ﬁf%ﬁf%u
PA 31 FAMBAFHRKIA2TEE G A% Rl ielrdk
. R Rarmd) £ 73 RRAFE A, 2002 FRipEGE E%Lt%iﬂi*v i A
PR 57 2007838 BASEHR R EEE GBI, 1900 FI T B AR AAE TS, b

SRR FREAE: AKSHE, ESEE,
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FARR: EFAMFR, EFAYRES, HEAERREE

x. AREBEYS
LATE
EFAM BRI R = 5T 50%, EEL2FHEE T HEYR 40%. EFAY
2024 o E) Bgiiik 55.39 10U, R HIE K 57%; 2020-2023 A3 ik 455 A
24%/30%/52%/49%. E T4 4 2024 55 )3E4H5)i834 20.62 1270, F)HIE K 42%; 2020-
2023 )34 F)ERG R 5 5] A 50%/0%/21%/45%. Hb 21 HF)aE4FENS R B ET
&2 2021 F25 RIFA T A REIE A R E 4&:%45; RS, L, 2021 £12%
BRI TR A 3.46 12, FlHIEK 118.5%, K I ZH Fhik&k EE4E3h. 2021 4F
Hpgi 28 T 1173 8% 0, A ¥ 2 2RER 2020 FHEE TRy AT
T b — KPR . BATF 2025-2027 F228) BB A 54.9/59.9/66.9 10T, *F 5
R H38 ik 557 4-0.9%/9.1%/11.8%; 2025-2027 . 8] JaE4%4)38 4 18.8/20.0/22.1 12
U, XA 3E ik A 4-9.0%/6.6%/10.5%, YA FFE 5 R A 34.2%/33.4%/33.0%.

FMFRTRE, BAENA 43.6HKD, sTH 22.0%49
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B35 ETA M T KA R B 36 E-T A 43844 BAM %
N (1250, A4h) Qe TG R (4D ) — )2 A (AL, Afh) )35 A3k ()
60.0 80% 25.0 60%
50.0 200 50%
40.0 57 60% o 42% 40%
30.0 40% ‘ 30%
20.0 5 0% 0% 100 20%
0
23.6 5.0 o
-
- 0% - 6% 0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

FARR: ETAYFR, HAEREE

P RR: ETAYFIR, AAERERE

ARG K, BAREHAE 80%A L, 2024 F, EFAMEAR A 455 12T, Rl
WK 54.3%, EB1FH FAERANGE M, AR, LAFEMK 2023 545 83.6% FEZE
2024 SF49 82.1%, EEH T F AN WA F sesn XY L. KAV 8] 2025-2027
F A B 80% LA, A H 80.5%/79.8%/79.2%.

B37ETAYEAHRLFR B 38 E-FA M LA Wik B EH) RH%
) (07, ) e () — e Lk (L 4) e LA F I ()
54%
50.0 88% 60% 47% 48% 4%

87.2%

40.0
30.0

20.0

10.0 20.G
30

2019 2020 2021 2022

34%

26%

86% 40%
20% 2%
84% 1.3%
o 0%
82.1982% oy 2018 2020 2021 2022 2023 o 2024 0
80% 2% L5%
78% 60%
2023 2024 -80% 4%

AR ETEHFR, HREFER
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FARR: ETEHFR, HEEFET

EFTAMENE THRME, MARREGEAFENRK, HEMXFA LETR
FF. NE) 2024 FAEE B LZAETF A 201 12, B K 725%; 4EEAREREA
36.3%, Rl K 3.3pct, TEH TR ELAHRERRLK, A& EXRLEH T BUAT
TARAEN, 2 8] 2024 SFATEHIF 33K 15 124, sHEFEH 2.7%. FFLHRAA 107
1270, FlHIgK 42.1%, & 2024 0Nt 1.9%, 38K T 2R -THEARN 69 B &
b 38 I B3 2R S A AR AT R 9 A BN
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BIOEFAMBEX R (e, £%) B40ETFAMBE I B /BN
WA EBNSATF R mATBUF L mARARA @ L E B AR TE R () e ATBOIT R (A5 4h)
25.0 =@ HF K RA (A5 )
40.0% 5.0%
20.0 35.0% 36.3%
4.0%
15.0 0.7 30.0:4,
™ 25.0% 5 79,3:0%
10.0 0.4 ' 20.0% 7
02 11 15.0% 1.9%2:0%
) 11.6) 10.0%
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01 0.1 71 . O;: 1.0%
, 0 35 :
B [ 2] 0.0% 0.0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

FARR: ETAYFR, HAEREE

P RR: ETAYFIR, AAERERE

ANE) MBI AR TR, 2024 FRAA I RESFHARKEFEE. 2023
£, NI BA AR EIETR, N3] ROA #= ROE 974 36%A= 40%; 2024 “F ROA #=
ROE FIBf FI&T 4 NB o4, 98 H 32%4= 36%. %7 A4EE 7@, 2023 54 5%4%
FTRIGAARE, REREERE LS 05 £ 0.9, 2024 FF&F4£ 09, NE) M4
HUEAE G AR IR, AL EI 2021 5469 1.1 LFF 2024 504 7.7, B FHLFAL
I 2021 S 1.1 EA £ 2024 S84 7.3, LA AT AT EIME S, WK LA h AL,

BA4LETAME AR, Ashd, FIHhnE B 42 EF4 4 ROA. ROE
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= ik ) L F (A4 )
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AR ETEHFR, HEEFER
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AR ETEHFR, HEEFET

NE) BERLEFAEE, AEATHLEHRERIARKT 2. A5 2024 F B4 RAF A
15.2 1274, Rk3ghe 30%. P2 EEHIIFNLREHA 204 104, Rk
24%. /N3] 2024 FIRBHE (BEEDNAERETET /A RIE) A 2.4, 452023
F44 3.1 T 0.7. 23] 2024 35K E NPT R A REH A -11.1 107, 4 2023 F3#%
FIEFH TR A RAEF-53 LTI AL 5.8 10, TE2ZHTFHELKRLZ.
8] 2024 FERFEDITRBAFAERA 5.8 10T, 4R 2023 FERAES TR RA
051K 5310, B2 8T RIALERPTAF 15.0 1A TR EAKH .

12 mE R
22 & zram



EF4 4 (2367 HK)

HBREEHRTRT

BAA3 EFABRARFHR (1L4)

B44 ETAEMZERHNRRAERASAR (L)

B EEHFINER WTEN TR BaTEHIFNER T EN IR g2 YL AR R
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FARR: ETAYFR, HAEREE

FTAtRR: ETAMFR, HAEGEE

o8 AEEH A B 2022-2024 F 2R FHALME S, Z2RNMEM 1157 R KM% 4
£296 XK, XFTBFET IR E LI 135.1 KGR 3K E 941 K, AR AT
MK B MK 38.7 Reg ke LAk E 77.2 K. A% B 4548248 20 RVAF, 2022-2024
F 193 R THEZE 12.8 K. &AFH E T A 449 2025-2027 F I 44545 B B4 5
A4 53.0K. 77.8 X. 78.1 kK.
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AR ETEHFR, HEEFER
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AR ETEMDFR, HEEFET

MEMN)IAY K, RIKESEHHEK. & E 2024 F 12 A 31 B, ETAHAAR
1,758 L 4B L, £ RKIE0LFFERGY. 2023 F47 2024 4, A8 i AR
e R138 K 25%A 51%., ALIRAEX| S, 2024 SFA& FHIE . TR . AR RTA . — A
ATEAER T 55 B 37%. 11%. 32%. 20%. 4 &) Eit4 @808 4 th 18055
FRBRINAT, BEFZEFHFNFFEIZ), AXFR T L EANG LK,
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B A7 EF 4 4 2024 5 7| TIRGED A HASETAMN LHEREHMK
| s Ik A AR BEA B —RRBRATH | kel K mAEEREAY — R BAT
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EFAYFIR, BUERER

P RR: ETAYFIR, AAERERE

BMERBELTETADRTRTRFTREK, KNAANE) £ 2025 F4 ATk
B ke giAEE, THENRACE S, RNAFAHETLURREOHRK
KL 2C etk suAe 2B E ESHH KA A, NE A TURR LK, A BIRIFEE
B S W, MANE 2026 F A G SMREG RN, 03T REGE. REM®L
B EEFH VLG B, FtETikE AR ETD8EHE., RN 2025-2027 4
BRI A A 54.8/59.9/66.9 LT, Xt A F) g ik 43 75-0.9%/9 1%/11.8%. /3
2025-2027 4 £ A F % 4 HF 45 B A 80.5%/79.8%/79.2% ; A F 45 A A
43.5%/44.4%/44.5%., /3] B) 213 %F)E TR 47 A 18.8/20.0/22.1 4&75, by ml:
3 1% %) 4-9.0%/6.6%/10.5% )Jﬁz%rﬁli SR A 34.2%/33.4%/33.0%., HF T HhosE)
%Lﬁy&% FANBGARBEEFAY, &FHTFRFEER, £-F 2026 4 21XPE, B 4%
75 43.6HKD, TR % 22.0%4) LATZER. RMBEARBEZETAM, 2T “HhFRF"F
%, ¢>F 2026 F 20XPE, B AFA 43.6HKD, XT K% 22.0%8) AT 14,
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%6 EFAEMUNRBZATRE (2024-2027E)

2024 2025E 2026E 2027E
BN (BF L) 5,538.8 5,486.7 5,986.0 6,690.8
& R R R e
EAEH (FHL) 4,302.3 3,987.6 4,410.9 4,998.2
AP HRE (FHT) 1,218.1 1,479.8 1,555.0 1,671.9
RER BRI (BFL) 18.4 19.3 20.1 20.7
e R B
H45 (FAA) 4,134.2 4,011.9 4,393.2 5,018.4
245 (FAA) 1,404.6 1,474.8 1,592.8 1,672.5
ERIES 82.1% 80.5% 79.8% 79.2%
= AR HFoH
E A BoH 88.8% 86.8% 87.3% 87.8%
XX B 80.2% 78.2% 77.2% 76.3%
e SRy 85.5% 85.0% 84.5% 84.0%
BeA B REH o
H4h 82.6% 80.9% 80.0% 79.3%
24 80.7% 79.7% 79.2% 78.9%
HEFA (FHAL) 2,008.2 2,126.5 2,379.9 2,673.5
HEFAE 36.3% 38.8% 39.8% 40.0%
FEFRA (BFA) 150.5 149.1 156.7 168.5
FEFAR 2.7% 2.7% 2.6% 2.5%
HEERA (BAFR) 106.5 111.0 121.4 135.7
HEFRAE 1.9% 2.0% 2.0% 2.0%
AFEBUARRE (BFL) 180.0 230.4 286.9 337.4
JaFAAE (FFL) 2,062.3 1,876.3 2,000.0 2,210.8
JaEAAEE (FFL) 37.2% 34.2% 33.4% 33.0%

PR AEE IR

B A9 T b E) {5 HF A (42, 2026 51 A 8 A )

. K 25 EPS (LC) PE PEG
AAER RIS q Lﬁéﬁ\ ﬁ:z{.ﬁ FY25E FY26E FY27E FY25E FY26E FY27E 25-27E
m¥EF  |603605.5H 70.3 278 43 48 5.4 16.5 14.6 12.9 1.3
&% 1 |600315.SH 23.6 158 0.6 0.7 0.9 40.5 31.9 26.4 0.9
4 BE 4 4 |688363.SH 47.3 228 0.9 1.2 1.4 55.3 40.3 32.8 1.0
FRE 301371.5Z 24.6 128 0.0 0.0 0.0 25.8 23.4 22.1 1.7
M #&4%  |300957.5Z 413 175 1.1 1.4 1.6 36.3 29.2 25.7 -1.9
BREAE  |OR.PA 392.4 2,087 12.8 13.7 14.7 30.5 28.5 26.5 5.0
ek 2@ |ELN 113.0 407 1.5 2.2 2.9 76.5 52.5 38.5 1.5
A7k 34 101.8 494.5 3.0 3.4 3.9 40.2 31.5 26.4 1.4
E-F 44 |02367.HK 87.2 427 2.5 3.2 4.0 31.8 24.6 19.6 1.1

FHR B Wind, BBG, il [ Rk
E: EME. LR, feRRAY. ARG, NABRIKIER AT Wind —ETRH; BOEM. HEF 28 EFAMEIER A T BBG —KTAM

14 Jan 2026
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Table 1 E-F 4 M &R EH5ATATR

FliEE (BHAL) 2024 2025E 2026E 2027E Perizhk (AHAL) 2024 2025E 2026E 2027E
BN 5,539 5,487 5,986 6,691 HLAT A i 2,458 2,263 2,406 2,660
Bk A 992 -1,068 -1,208 -1,390 718 Fo 4l 44 70 79 87
2408 4,547 4,419 4,778 5,300 B FTFFHRL -396 -387 -407 -450
A& A 2,008 2,127 -2,380 2,673 HAZENLR -264 500 -14 -12
EEFR (SHEFER) -257 -260 -278 -304 Z2ERL KA 1,842 2,446 2,065 2,286
EBIT 2,282 2,033 2,120 2,323 %) 3% PPE -166 -165 -150 -147
18 5 4k 44 70 79 87 FiAHAL T £k 0 0 0 0
EBITDA 2,326 2,103 2,199 2,410 E IR NA R 557 -369 -442 531
AN B A 180 230 287 337 EFRERAHT 723 -534 592 678
FLAT I 3 2,458 2,263 2,406 2,660 EATEB I 0 0 0 0
P AL -396 -387 -407 -450 AERSEA] F)E RAZATA) -908 674 526 537
41 2,062 1,876 1,999 2,210 H AR TIA R 45 59 82 98
bV EIRFAR A -1 -1 -1 -1 TR KA -864 -615 -444 -438
)8 B T8 ARG 2,062 1,876 2,000 2,211 RERREF MW 5HEH 255 1,297 1,029 1,169
= fidik 2024 2025E 2026E 2027E EX U i 2024 2025E 2026E 2027E
® P RAe 4,030 5,327 6,356 7,525 HRAAF (L)

A5 311 336 381 438 BRI A 2.1 1.8 1.9 21
LR R 141 184 239 310 B R REA) 0.9 1.3 0.5 0.6
H MR F 1,920 2,241 2,646 3,130 BREZEIAER 1.9 23 1.9 21
itk 6,402 8,088 9,621 11,404 B AL A

R 1,042 1,137 1,209 1,272 EBITDA Margin% 42.0% 38.3% 36.7% 36.0%
T K E 6 8 10 11 24 %% 82.1% 80.5% 79.8% 79.2%
AEARH = 51 51 51 51 A £ % 37.2% 34.2% 33.4% 33.0%
HAAERH KT 537 526 526 526 BAEE A

AT 1,636 1,722 1,796 1,860 e A E -36.3% -38.8% -39.8% -40.0%
¥ =& 8,038 9,810 11,417 13,264 FEFAE -4.6% -4.7% -4.6% -4.5%
JLAT IR 287 140 159 175 P AFHLE 16.1% 17.1% 16.9% 16.9%
H AR 5 549 1,240 1,350 1,509 mKREH

A AR 836 1,381 1,509 1,685 B kA yoy% 57.2% -0.9% 9.1% 11.8%
k4453 2 2 2 2 kA iEyoy% 41.6% -10.9% 4.3% 9.6%
Ak R At 30 69 65 63 24 Hyoy% 54.3% -2.8% 8.1% 10.9%
R R B 82 71 67 65 A #)1Eyoy% 42.1% 9.0% 6.6% 10.5%
et 918 1,452 1,576 1,749 B

A 0 0 0 0 FE RATE 11.4% 14.8% 13.8% 13.2%
V28 TH N E) BT A AR 7,108 8,346 9,827 11,501 it/ 7.7 5.9 6.4 6.8
Y HRFA A 12 12 13 13 RS

BAEREAT 7,120 8,358 9,840 11,514 ROA 31.7% 21.0% 18.8% 17.9%
A B ARG &3 8,038 9,810 11,417 13,264 ROE 35.9% 24.2% 22.0% 20.7%

FAHRIB: Company data, #id E [*
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APPENDIX 1
Summary

We maintain a long-term positive outlook on the recombinant collagen sector. Its comprehensive advantages in safety, efficacy,
and sustainability form the foundational drivers for industry growth. First, the production process of recombinant collagen occurs
entirely within a controlled fermentation environment, effectively avoiding pathogen risks associated with animal-derived
collagen, such as viruses or allergenic heterologous proteins. Concurrently, through sequence optimization design, recombinant
collagen can minimize immunogenicity, granting it higher human biocompatibility—particularly suitable for high-safety-demand
scenarios like sensitive skin care and wound repair—thus significantly enhancing product biosafety. Second, recombinant
technology, via the design and modification of genes encoding human collagen, enables precise production of recombinant
collagen with specific amino acid sequences and functional fragments. For instance, Type | focuses on support and anti-wrinkle
properties, Type Il promotes tissue regeneration, Type IV strengthens the basement membrane, or products with composite
formulations achieve precise and targeted efficacy. Finally, the fermentation production process offers high scalability and
consistency, facilitating low-cost, large-scale, high-quality, and standardized production. This overcomes bottlenecks faced by
animal-derived collagen, such as constraints in raw material supply, batch variability, and quality control. From both production
model and environmental perspectives, recombinant collagen demonstrates clear sustainability advantages.

The six major brands under Giant Biogene all utilize the company's core ingredient, recombinant collagen, as their primary
active component. Short-term performance has been pressured by discussions surrounding product content. These six brands
include the core efficacy skincare brands Comfy and Collgene (which together contribute over 95% of company revenue), and the
medical dressing brands Comfy, Keyu, Kehen, Kefuping, and Liyan, targeting skin repair/skin inflammation/scar repair/oral
ulcers/women's care, respectively. The company has launched Type I/11I/IV collagen for use in different products. In 2024, Comfy
and Collgene achieved revenues of RMB 4.54 billion and RMB 840 million, respectively. Their compound annual growth rates
(CAGR) from 2021 to 2024 were 73.4% and 11.8%, with Comfy benefiting from greater strategic focus and faster development. In
Q2 2025, ongoing discussions regarding recombinant collagen content and testing methods continued to intensify, posing direct
pressure on Giant Biogene's short-term operations. From a channel perspective, as the hero product Comfy Collagen Bar is
primarily sold through online direct channels, we expect online pressure in 2025, while offline direct sales still achieve positive
growth. From a brand perspective, the Comfy brand was significantly impacted in 2025, with the Collgene brand also affected to
some extent.

Facing these challenges, the company is transitioning from reliance on a single hit product towards building a "multi-brand,
multi-category, multi-channel” structure. Regarding products, plans include launching 1 medical device and 5 skincare series in
2026, alongside quarterly marketing campaigns to reinforce core items like the Collagen Bar. The Collgene brand plans a brand
refresh and launch of a new product line in Q2, seeking breakthroughs through deeper collaboration with top Key Opinion Leaders
(KOLs) and increasing the proportion of self-hosted live streams. The Keyu brand will continue to deepen its presence in
professional channels, consolidating medical recognition through in-hospital academic promotion, with plans to expand into a
second OTC brand. In terms of channel strategy, the company plans to further enhance specialization and diversification. Offline
channels will continue expanding coverage to approximately 150,000 pharmacies nationwide, while also planning to expand Comfy
brand counters to over 50 locations and deepen cooperation with high-potential channels like Sephora. Online operations will
focus on increasing the proportion of self-hosted live streams and operational controllability on platforms such as Tmall and
Douyin. Furthermore, the company plans to initiate entry into KA (Key Account) channels in markets like Southeast Asia and North
America in Q3-Q4 2026, taking substantive steps in international exploration. Regarding new business expansion, the medical
aesthetics segment will become a key strategic growth driver. Leveraging the approved Collagen Lyophilized Fiber (Class Ill Medical
Device) product, the company has established an independent medical aesthetics division and plans to cover approximately 2,000
medical aesthetics institutions by 2026, aiming to tap into a new high-net-worth customer base and profit growth point.

Initiating coverage, we assign Giant Biogene an "Outperform" rating with a target price of HKD 43.6, implying approximately
22.0% upside potential. We anticipate a slight year-on-year decline in revenue and net profit for 2025, followed by a resumption
of growth in 2026 and beyond. Revenue for 2025-2027 is forecasted at RMB 5.49 billion / RMB 5.99 billion / RMB 6.70 billion,
corresponding to year-on-year growth rates of -0.9% / 9.1% / 11.8%, respectively. The company's gross margin for 2025-2027 is
expected to remain at 80.5% / 79.8% / 79.2%; expense ratios are forecasted at 43.5% / 44.4% / 44.5%. Net profit attributable to
shareholders for the same period is projected at RMB 1.88 billion / RMB 2.00 billion / RMB 2.21 billion, corresponding to year-on-
year growth rates of -9.0% / 6.6% / 10.5%, with net margins of 34.2% / 33.4% / 33.0%. Referring to comparable company valuation
levels, we initiate coverage on Giant Biogene with an "Outperform" rating, applying a 20X P/E multiple for 2026, arriving at a target
price of HKD 43.6, implying approximately 22.0% upside potential.

Risks: Delays in medical device regulatory approvals; intensified industry competition from peer approvals of Class Il medical
devices for recombinant collagen; negative public sentiment; overseas geopolitical risks.

14 Jan 2026 28 @ yamm



APPENDIX 2
ESG Comments

Environmental:

ETAMAETSLGERILE “HBREE ZRABEBHRITA 6455, B REETEMF BB ARBERY 6)IRBL AT M
BEARIRLEAE FTFHUREBEES, ANRKLBLTSHIMRIRFT R LER . BEAARMRF N, BEGERARZTA4
#, QT REOEQAZERAZ. A, N8 ERFARORRETE @A TR, 2T BEERBIRBIE T RIS
TR A, {abZ B H 6B ¥ Ao R RHE B AT, dHEAE GLEE =) BRHERAE . LRMHTHEEEUABRKTRE K
FMEBEOESFH AR TRE, BARTmE, N8RRI IS RIS, (2486 KSRGS 5 KRB IR A ik,

Social:
HARERETANAARAILE AR BOSR, A0 RARHLNEABRERA LT LS, HRT AP RFIEA,
IR B AIEND” 0 REAER. B B EFT @, RGO F, 2T RN, BICEORELZLFRAER, F
EERTHFIEENSNETH, EEREARESGEEFTRELTHEL. EAANEST &, E0oBZEAN (L KEREAR T
B, FIEEBRABEXE) 5L FRAGEWE, ARKTHSH A, N8R TG 58 ETES @FGERITL, 12
ARTER LS AMNE Q5. RS TAREFTRGENE LM E MBI EL £,

Governance:

NGB Y A T R A O MBINIER, FIRANTE. $FL LM ESG A MHITE, FRZT H114) ESG THER
SR ITREBIEE, AIRT ESG FEMALIRE, ALVATHST @, TR EHLEE. U KRB BT A EN SR E, SFEA
AL A PAT 5 FARAK] ., L TR M N, FEAET L L AF M E LA E AR, hit—FIRI, A5 THA T HREM:
—RBFIRFE A2 T & 0 R ARG B AT B H M S 5 E AR, VARIL ESG TR E P T, —RAESTELE®E, et
AR EHALDA (W EARFF oM ) 8 FRHEE S KR IE, RIVEREN SRS,

BIBERR
29 @ﬁn’ﬁ%e



B & APPENDIX

TRELHE

AR RE RGN, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)Am -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.

HTIRL 247 JFAZE Analyst Certification:

K, BRE, BURIE () ARERETHZ AR T KN KRR P RAMETRAA BAFA X LTADAMAEL, FL (i) RORMF A ETEPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRELAEH 30N A RA RGBT REFTiT5 B 4708 #9324, |, 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 30 calendar days after the research report is published.

H, RAR, ERRIE (1) AFLRETHELER BT KNSR 2 RAAEFRAA 8D X ETATHMAL, FE (i) RGRMT LA ETEFDEARTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 304N A R A A X RAFLIREFT18 B 4743 69324, 1, 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 (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 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %4 ML 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).

No Disclosure

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI QFARL. FA HT AR LA ZEE
&, BXAEFmAEALRERARR. AEAERLT, 2RO FAPRTATEEARTRI, BAAOERRENAREATEARN (RPRTAOAARE) URLLR
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R AR TRK, AER T, R4 FINRANYSE 83 A0 AAI, RMAHK T P AR X — 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

B Z A AIE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; 2 A # P E 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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AE20055% 12 A 3N BEERRRERERENA A5 2025 % 9 A 30 A AR GREALELA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEESL 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRRATEP * 3.0% 4,0% 0.0% 3.3% 3.9% 0.0%

CEAMEREA LRRBATEP T B E .

LRPBIHFEN, THAEENASEAMNETHT KT, PHAEEKTRA,

R4S FINRA/NYSE 4932 B0 AN, &ANA B E e BIABEE—£5], F2EELAY ROAFRANNRE,

RATHRAEAEN (2202056 /308 ) :

IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T

B, kR 1218 /M AT AR HENARK, BB T, A3 FINRANYSE #15-EN AN, MAR T RIS L —£5],
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT

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 December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 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.

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHSL, AA4RTTROGABIERIUNME, TAHL SZIMEF A
THARZHA, R BRI RABHE, AREAEEA.

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: BARGRTRAZPBARRAENTE A RTEEPA. BRERIER (601210CH) , BEBRT LANEAE, LATTELAYE ARNALRE.
aR, HREGRERASEAFREARROPAEA, MLEREREBASRIEAN Y E A RRAT A FTRR.

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.

8 B AL 100A B (Q100) 484t A E 1 QU00 4552 — A 6048 100 LM E AR AR ZNRATE ARSI ES B, RERZABEATRENF LA, FEANERE
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.

BRXA] (FIN-ESG) HABELT A REHK: ARADRA (FINESG) HBLH, FHLHANEALRFAEARS:
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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 donot 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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FREEAAFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BAG HRERALA 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: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHER LA Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (44kA THERAAT 1 ) HARIRE. HTSIPL F 2016 4 12 A 22 B A
FRABRERELAERA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,
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1z,

A A AR TEOPATRRIL, HTISC ARMM KBNS, SRATEAR. TERER, HTARED ZZAG AR HETIEAIITEBHA KLIECURRTE L,
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 RBAAT BEZF LSRR, BRREN

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

FERMIPRERL: RAFRE T LI R ERE RN FRE FINRA ST R A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd AR, AFEaRAT
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.
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FRERANBL TR BAEFREARNA AT (HISC) A TR AR ARE, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTRE S THAK
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RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD R M 1 £ 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, FORBARLRERBOE LA EMIEARA A LRI A EENR ), R4EE HTIUSA, HTIUSA 4L F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+1212-
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Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

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, HTIKK, 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. (“HTIUSA”), located at 130 West 42nd Street, FL 18, 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 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.
130 West 42nd Street, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) 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,
WEXEFA N BLER: AETEATAFIAARERBEA R ETIE RN BT ERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
B, FIBRARRLY . RXEEFBLLE, AWER, AFMHAETELTHFIRRBEAETEANBRAA S, RAEER, JEIMRT. MERNEMEAZR 24
M BEAMH AT BRI F KIETF I, EPHRGEARFTRIEANRE, ETERBRNFRE BdE, EREGEMAN, EARERGREAGEEAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALE4) 1 4TH A | (“Permitted Investor”) .
FmgE LA ELFR: KL IREH Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#nski& A%, HTISSPL RAFA (M4 FIE) 2001 (“FAN") & XHB A4
R, T (a) REXFiER, SREHINED, XHMTASAARRMIARAANEIN (b) KARMA RIER. LARITEDEARHIMTEBS AN AALR
£, 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
BAREAORLFR: AFLREDBEEFERAA RN LR, FEAPKANERTE ZHARRSRERN REML RN (4B 8 REBIMP % (“FEV) ) F 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMALZRNELEP LA, BARTRS ARE
HANBTAARGHREELEP . RABRTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 494K ARE 2RI AT 4
RARFTIRE T RAM FRCKATRALHRN 05%. HAREALELREA THRACLBLPXALCET TRAT.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KATEABRFER S (MTRANSICY) A8 (RRARER) XHF 2016396 SATERKALILRRAL, AFATLRTRIE 2000 F (k) ARXATARLEP
RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #] Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % Mt 4 4F: Haitong Securities India Private Limited
SEBI A 7447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751 49122 43156800 5 £:491 22 24216327

AMAbIFANEHAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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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

ad
i
G5
53

a4 L "

1
33 1 f"l"1r e /W Moy ey
: 1

F‘J"‘ ~T"k|j*”u"'- .I

Giant Biogene - 2367 HK

"
/ L'| W

| rJﬂﬂl il \

f."ll,h“v lfftrfq{l*-\lj lll f |

"

I W "

Apr2023  Aug2023  Jan-2024  May-2024 02024 Feb-2025  Jul-2025  Mow-2025

36

B IBEIRR
HAITONG



