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THRB AT Resmetirom Madrigal " % K A Th, PDUFAE 2023437 148 ERAL (), daskidh (1), FABE (1), HREH (1), RiLH (1)
NASH 300 =
PPAR 4T Lanifibranor | Inventiva/ ¥ B4 gy T 20T AIMHERAME R, 20 TR WA e gy 1) s () L U () L RS ()
TRx0237 TauRx 1
tau 3% E2814 P /113 20234FABE AL HK EFDAT A 4, AT £2493 A KA Rk kb (%)
T RE&EHR R 100-200 Posdinemab %A (IE7} B AHA, x4k #i6800% £ 7T; Donanemab ki Hif i X
o Lecanemab T.#f /Biogen b Tau¥e & #ANIA, HikkamikAn X £5% 3
(A Donanemab Ak ik b emEH ()
P 5= ' R «fLﬂ%bMi{Lﬁiﬁtﬁ it 20234 FARL 0L AL (R4 (R & A4 (EF), #HetA (NDA) , 4REH (1), BHERA (1) &EE’% an o, &
SRR HER2 ADC 100 058201 B ZRITIAVE L RRET T s a0 i () L A (i B ATE () AR (1)
Fh Navl.8, Navl.7 50-100 VX-548 Vertex (1B AR RRIE B 67T G FTH J B R, T oms AU Bk EH (1), FREH (1), HHEHHL (1), FRFHBALRT (1)
VA C-METE Ak A4 M ArE an addk ) el JBFICF7 ik . C-METiTA
EIN ) p c-MET ADC 30-50 Telisotuzumab Vedotin e 1 A ¢ b EGFREF AR 4F MmOt 6925%, TUE£. 2024521+ R G A4 (1)
NSCLCi# 3 NDA
1 A EGFRC-MET ¢ 50-100 Amivantamab e fepo b T MEGR e (AS0C) XAbAch, PRSRAFA 4oty () L Famdh O/1) . REBE (V1) L #ENE (1)
—_ o e CLDN18.2 ADCY # iz th, Tt 285 NEHGEAILIER. B 152 A4 (1), AMEZH (), 835 M), REEH (A, Z34 (Y1), F B A4 H 2
i CLON18.2ADC 3050 me901 SR b [T AR WAk 25k A CION 1821 Ak (1) . Hitdn (), BHES (). ZFA%H () . HEHE (1) . BHER (1)
1% FEL b A . o % 3 i - - ARSI 4TI R AICOPD YIS AR 7, T4 E (AN 38 T2/ 35 6E (W) , SR A/R7E (0) , KAy () , FEADRZH (1) , BRESH
13 IR A, IL-4Raf: 32 200 Dupilimab i e 130124% 4t £ 20012 (1), ZABE (1), 2344 (1), Fmsk (1), Eiid () F
Deucravacitinib BMS R £ G AT Ak S : . BRI (1), Ak d (1) L BRI (1) SRR (1), BLEH (), TEE
Ealld ™2k AT 50 Zasocitinib Kw 0 R TR R e, AR 2 W T (1)L REEE () 26 (1) A (). Bk (). A ()
2 (1), A (1), HSH (
T — o E L 5174808, IL- Z3p19Lﬁ-ﬁlT%&§LﬁL MR, 252 AR &
RS R K 1123p19%-4 100 R.” k.” b j«aé{z i’:%iﬁ £ (QAW->Q8WHRQL2W) ; 51122348k, IL-23p19/6 57430 % AT #hak (L), faskddh (), 244 (), BHER (1)
fsanidzuma Sk * § PASISOE % (60%>80%) . FA DM
AR CD19 CAR-T 30-50 P ARl Caiﬁ: o '/I'ﬁﬂ 74 ) 4L CDIOCARTH B ALSIER ML Fr, A RGIL “—APs6f” H91 Ei (1) . 254 (V1) . fAtdd (1) . FHUEA (1)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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AAEBRY AR KERAY KBS FTEAKEES HAITONG

c HIIANBEA TN YAREEIRAET: ORELRTRALLFRBIHEK/EPSHAE. OXHFUORHIRE,

o KHEAKABRBRBERKROFHE, RV ENTHALATHEK: 220185 K2 K1l NSCLCKE B E A H P &, KV A /A£20132017F FlAK S 0.7% Bk
54 CAGR-1.8%, #|iE5%CAGR-11.4%; 2018-20225F T4 #3kt87.3%, EIL5FCAGR7.0%, #|iH5F CAGR18.5%.

RV ABHEE
— 20234, k&haH4EE A
g PEA s kosofic g | 00
70 20184, k2hE &k 2000
- NSCLC 1L JE, 44 =
20144, Kk £E LT 74 RALOZ 2500 T
0 20094, BRIVA 20114, BV RIHAK ~
B 40 ARG 25k d oot Rl Rk 2000
20 R R AIRITKE Hi
1500 g!\\
20 N
10 1000
0 500
\\q/\“.) o 'O/\“b R ’@\’b o \r’/\'b\ \\(L\’b\ o 'O/\“b'\ \\q/\"b\ o ,\f),\(b\ \\(L\’b\ X 'O/\“:)'\ \\q/\’b\ o \q/\'b\ \\r\'L\(b\ o \q/\'b'\ \\q/\’b\ o \q/\'b\ \,\’1,\(5\ o \r’/\'b\ \\(L\’b\ o 'O/\(b\ . '3’\%\ o ,\f),\(b\ \\\(L\’b\ o \q/\'b\ X 'O/\”b\
S I G A I S I N M A A
| 2010 | 2011 [ 2012 | 2013 [ 2014 | 2015 [ 2016 | 2017 [ 2018 | 2019 | 2020 [ 2021 | 2022 |
g (&) 460 480 473 440 422 395 398 401 423 391 415 487 593
& E 68% 4% 2% 7% -4% 6% 1% 1% 5% 8% 6% 17% 22%
KZ545 B3 (fe£70) 0.6 5.7 14.0 38.1 71.7 110.8 143.8 171.9 209.4
EPS 3.37 3.76 3.8 3.5 3.48 3.57 3.78 3.94 4.33 5.17 6 5.8 7.39
EPS¥E i% 4% 11% 1% 8% 1% 3% 6% 4% 10% 19% 16% 3% 27%
FAE ([LE7T) 9 63 62 44 119 44 39 24 62 98 71 130 145
= AINEE S 93% 628% 2% 29% 171% 63% -12% -39% 160% 58% -28% 85% 11%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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FAMER. BRI DR MR S, TR nes

o XFFMNCsk#l, deXKlLicense-intd M e EMB AR RIKE B TRGESD, B USTEZERBRI A, ﬁ%ﬁﬁk%ﬁ&ﬁ&m%ﬁﬁTﬁﬂ&‘, 2022—’&‘-%?%"“45;
5670 E 7T, M20195FA%k, AEHRES KM T Array BioPharma, Arena Pharmaceuticals, Biohaven, Global Blood Therapeutics, Seagen®/A“&], 20224, A LBD#H &
8 = S BN AIT28.2MC £ L; PIABDH RE LT, RELEARZKRTAR, Padcevilh £¥1H25301C 7T, Rimegepantig*ﬁﬂ%{ﬁso-sma%iu, #i%’r?&%z{iwimdn

B & VAL161C £ 7L 1 4302 £ 7L HH Seagen

VE: PE=E WA/ S 541 ‘ . 1 JL:L” e
PE o 1144§%Pf‘*”‘1/ 671k LM MArena  VASMERILIIE 2 oy gy e
25 rray BIoFRaIMa by armaceuticals GlobalBlpod ;) (380 HBM9033

Therapetics

1000
2010/1/4  2011/1/4  2012/1/4  2013/1/4  2014/1/4  2015/1/4  2016/1/4  2017/1/4 2018/1/4  2019/1/4  2020/1/4  2021/1/4  2022/1/4  2023/1/4  2024/1/4

! | 2010 | 201 | 2012 ] 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2010 | 2020 ] 2021 | 2022 ]

T (L £7) 1403 1639 1825 1960 1960 1993 1972 2166 2495 2168 2049 3319 2878
BB (AHA, LEL) 671 653 547 516 496 489 528 525 536 409 419 813 1003
# A 1.5 369 567
B ReHTA) 671 653 547 516 496 489 528 525 536 409 418 444 436
(LA ) 5% 34% 3% 16% 6% 4% 2% 8% 1% 2% 24% 2% 6% 2%
) Braftovi ( BRAF) 2 & 4 i % 0.5 1.6 1.9 1.9
Ay CIOHE: Mektovi ( MAP2K1/2 ) Qi@j@%} 0.5 1.4 15 1.7
Global Blood Therapeutics Oxbryta ( HbS) £ 1 % 0.7
Arena Pharmaceuticals Etrasimod ( SIPR1/4/5) 3 5 M 458 %
) Rimegepant ( CGRPR) 1% 3k 7 0.6 4.6
ShefiEnen Zavegepant ( CGRPR ) m%%
Adcetris ( CD30 ADC )
Padcev ( Nectin-4 ADC)
Seagen Tivdak ( FIll ADC) 20
Tukysa ( Her2 ADC)
H 46 ADC- I 3 =
EMAM HBM9033 ( MSLN ADC) 3 /& 7
Lotk AgtixaE g 1.0 3.0 47 28.2
& AE (AHA, LET) 83 100 146 220 91 70 72 213 112 160 96 220 314

B AV ik -4% 21% 46% 51% -58% -24% 4% 195% -48% 44% -40% 129% 43%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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T B B S T e T o o

M FHE R MNCSA TR, Rl RXBIRZD T AR R APy e, KIRA, MNCIEREIT /5 B AFRA BT K. BSME BT ROFAFRV,, 09 RF.

+  DS8201%AX4AZH, RAHER2+ BC 3L+3i%, 124 DSS20LA FLIRE 5 AN BE 69 2 HRIE KRS, P sV o ARERBTIRE . B ATDSS20LE A2 R UME I B) AT B /1107 3%, 2apdfd
A 2 X110/2USD. AR K HA RS ME REIE L RSB HFnE{E: 20204 & -F AZ3| A DS-1062 Trop-2 ADCHI X %, VAR DS-8201A7 b I SLARE 3% K PFSHCIE AL, H—= £ PEM3ITEKE
82x. 20224DS-8201%49)DESTINY-Breast04 335 R iXEe X L4EMY., PE 768K £85x. FR _EakFIE LG 3h, T EBAEET K.

o JEADCE S HEHOATET, H — =3t %k £ W48 /£10012USD~150/CUSD 3, %35 PE 207304,

3 DS8201 180 20214 2022-4FDS-8201 HER2+ 1 900
BHE)E 2019%3A 2019434 20194114 2021455 2022% 1A 20224% 7R 160 z#giﬁ; Hr?;u Bi 31:& 20194, HER2+ GC 3L+t T e ik BOIS RSB M 800
k. FLFAZAI3MC Py 2m N
£ KM SSILE AR PIETE
HER2+ 3L BC 558201 HER2+ 3L GC HERZMNSCLC 2L HER2FARAA BC oy ooorny s 140 éﬁg;]}mggml HZ; 700
¥4 DESTINV-reastOl, , 0 '2h) ) DESTINY-Gastricdl  DESTINYLung01  DESTINY-Breast04 AR 120 apc. % B #ha+ie% * 600
ARk P e Hamik Ly 100 500
o
. ~20k BC ~140k BC ~160k BC 80 400
3 ’%“ ~
ﬁﬁ A ocec ~20k BC Ni?(kGBcc ~4k GC ~4k GC ~ak GC 60 200
~6k NSCLC ~6k NSCLC ~6k NSCLC
ey 40 200
~5-1012USD ~10{2USD ~1142USD ~1312USD ~4012 USD ~501Z USD
i 20 — ek - 100
0 0
2018/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4 2023/1/4 2024/1/4
9 m—Ehertu N m— Enhertuf A — 1, — 2 BN HER2+BC 2L+ 8.6
8
+
. HER2+ HER2+LOW BC
5 HER2+ BC2L+ 6.3
5« 6 HER2+ e HER2 mutant NSCLC 2L
- 5 .
N coell HER2+
— 4
AR
w 3
£,
1
0

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3  2023Q4

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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2 #&Genmab: REZZ%RHEBER, IS FLELEK

© 2012% Genmabfrig & ShAF X AL FA KRG LA, BT BARPERRARZIL, GenmabBF T AMEBE RF AT ZALFAH A . AR E 4 royaltyl N EATT o413,

F R AL FA AR B <2Q0MCETH, HPER T 7£12%-13%, 234 FRT30M0 £, A L3 T 16%-18%.

13 568 B PR
HAITONG

o 2012~2015%, EXFZALREFTIN, MMIET FTRARMER. TORBHHASF RS L, REZLLRAMMIURSE —Kied) 57k, D38+ HFRAKRET 457 &5 14 Prsie
ORRE, Genmabfifi Lik#425(s. R4 3 ARIAT ZLERMERFLFFHLAFAZE, REALIE, Pre (BREBARTA) F Vo (MMESDOTER. BHFEMNBEETEL
M) R E, Genmabi A LILE B4 0942 B K LK.

200

oY ~Tal

EEZAERALDR kFarppme LEELERAEEL AEF S AFER2023
180 GenmabBH A& FEMMAK 43 5 52 k101 £70 K HLMM 2L 51 5 FAEFITCER 300
160
140 BEEREIAEE 250 3
3K MM 1€ 5 52 o
120 200 —~
L 100 L N
GenmabVA55007% AT H A+ 150 W
% B, IUCKRABER S W, VAL o
€0 PR VAR ) S A T M 100 —
40 FRFR (28) BAERAE \
20 50
0 e
2008/10/20 2009/10/20 2010/10/20 2011/10/20 2012/10/20 2013/10/20 2014/10/20 2015/10/20 2016/10/20 2017/10/20 2018/10/20 2019/10/20 2020/10/20 2021/10/20 2022/10/20 2023/10/20
Bk 0.7 0.8 1.2 15 1.7 2.7 3.6 4.8 8.0 15.5 13.5 20.7 23.9
Edeia -40% 38% 37% 28% 33% 60% 30% 28% 28% 88% -16% 72% 13%
royalty A 0.8 1.6 2.8 4.7 7.3 11.1 16.5 19.9
A& 5 A 3 4G royalty 0.7 1.5 2.7 4.7 6.8 9.7 14.2 16.4
(X & S AR R 5.7 12.4 20.3 30.0 41.9 60.2 79.8 97.4
E A A % 12% 12% 13% 16% 16% 16% 18% 17%
EPS -1.07 -0.44 0.23 0.66 1.23 2.38 2.93 3.25 5.03 11.98 6.65 14.4 11.2
EPS3i% -40% 59% 186% 87% 94% 23% 11% 55% 138% -45% 117% -22%
) 1.1 0.8 0.2 0.5 1.1 18 1.7 2.3 3.2 7.3 48 7.8 6.3
HARNE -86% 18% 168% 153% 55% 7% 33% 47% 120% -37% 84% 21%
A8 % -170% -101% 17% 35% 67% 65% 47% 49% 40% 47% 35% 38% 26%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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R E R
HEEK 358 LS Hh X 25040 % oG

© REARA, FEGKHLFREINA D K.

o MXFETHRFE —ZE2FRADGMEME, BYFEMEE, LRIBARFETHBANSERMEFTH. BA—KXXALNRIHHETXRERET,
EIAAEREZT BRI, ZEBEXGRE T, RINASEANHLEMNCEE R EHE, T RIMELRE ER D FEFE LR T T A RITH RS,
A% Genmab, RERE#—F X HEATFRH ST AHFBERIF G F KBEYH.

AHRE X 25 &

R A 23] w4 215 F ik 228 Tk 23EF K 24EF L 23Ps 24Ps 215 38 | 2245038 23e3 & 24E)3 & 23PE 24PE

600276 CH 18 7% [E 25 36573.5 4016.8 3163.8 3309.6 3819.4 11.1 9.6 702.4 580.9 649.6 793.1 56.7 46.5
Yoy 7% B18% 5% 15% I 28 1 1a% |1 1296 |1 20%

000963 CH R EH 8404.1 5359.2 5608.4 5773.5 6400.4 1.5 1.3 356.9 371.7 408.4 494.3 20.6 17.0
Yoy i 3% flo 13% 11% I as% |1 9% I 10w |1 21%

002422 CH GRCED'S 5272.2 2678.9 2812.4 2985.0 3234.3 1.8 1.6 171.0 254.1 327.1 360.7 15.8 14.3
Yoy 5% flo 6% i89% I 33% [ ss% [ 20% [ 10%

3692 HK L] 9380.2 1540.5 1395.2 1390.5 1589.2 6.8 5.9 420.7 384.2 385.6 432.7 24.6 22.0
Yoy 14% f-6% 0% i14% 1 6% [ 5% [ 0% | 1%

1093 HK LHER 8998.0 4320.9 4600.5 4424.0 4853.5 2.0 1.9 869.1 905.8 852.6 937.4 10.5 9.7
Yoy 12% 1% Foa% i10% 1 % I % | -o% | 10%

1177 HK e ] 7046.1 4165.0 4279.8 4210.2 4655.2 1.7 1.5 2265.1 378.3 380.2 406.1 17.4 15.2
YOY 4% 7% F-2% 11% 427% B -83% 1% i 7%

215 )28 | 22403 &

LLY US Equity Y 5967155 | 283184 | 285414 | 336697 | 39205.7 17.7 152 5581.7 6244.8 57235 10867.5 95.7 505
5% 1% f18% 6% I 10w [] 1296 ] -8% 1 90%

MRK US Equity ®) A 3012700 | 487040 | 599182 | 599182 | 63309.4 5.0 a8 145190 | 46080 2492.3 20053.6 859 14.0
7% f20% 19 6% Desw |1 1% B -s3% |1 705% |

PFE US Equity 7 7%, 159680.6 | 81288.0 | 1003300 | 587550 | 604934 27 26 21979.0 | 313720 | 40269 9744.8 18.4 123
loa | Io3% | Bain 13% Pli2oss |1 a3%  [B 87w [ 1a2%

GILD US Equity * FliE 1087670 | 273050 | 272810 | 270660 | 276323 4.0 39 6225.0 4592.0 5877.1 7009.8 12.9 12.0
1% fo% F1% 12% 2961% |k 26% |1 28% |1 19%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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13 568 B PR
HARITONG

* AHME #= £ & Pharma: EPS3EiZ AUKMR ), R —KE
BHAXHLREER, aRpik.

I

% B Pharmafk & R AR (#45: USD)

2011

2013

2014

2015

2017

2018

2019

AHM Pharmafk & F fe 2% (£43: USD)

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

Rex [ s6 [ a7 | a0 [ 39 [ 29 [ 24 | 28 25 | J2o0 [ 20 [l1s |12 [ 12 [T 20 |5 [loz [l22 [[24a [J20o [los 21 [J2s [Jos [l21 | 21 [ 20
S 428 502 535 249 882 887 792 753 52.4 450 574 587 EX'¥ 3 103 | 115 | 92 | ae 00 | o0 | 122 114 100 | 191 | 169 [ 225 225
£3:3: 2] 20 22 18 19 25 3.1 2.8 42 3.0 3.4 4.7 a5 E3:3: 2] 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.02 0.02 0.03 0.04 0.02
EPS 4.7 4.4 33 41 28 34 35 4.2 5.6 5.8 75 8.1 7.7 EPS 0.02 0.02 0.03 0.03 0.04 0.05 0.06 0.08 0.09 0.12 0.16 0.16 0.10
EPSHE & 7% 8% | -24% | 25% | 33% | 24% 3% 19% | 32% a% 20% 9% -6% EPSHE & 19% | 21% | 17% | 22% | 15% | 39% | 15% | 26% | 18% | 31% | 30% % | -39%
ROE 46% | 33% | 20% | 20% | 14% | 16% | 19% | 2% | 30% | 134% | 150% | 76% | 4% ROE 2a% | 23% | 23% | 2% | 21% | 25% | 28% | 28% | 23% | 24% | 28% | 14% | 119%
A4 3 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
RARE RAE llos [los [[os [los [ os [[ o5 |[[os [[os [l1s [|12 [|16 [ 23
>R E 6.2 85.4 102.3 39.6 544 49.1 P23 18.1 124 11.0 111 18.0 309 342 40.2 247 643 543 54.3 52.7
&R&il] [ 185 29 3.2 4.1 15 4.1 5.0 ‘ 85 3.7 53 84 3.2 3.6 &R&i'] 0.01 0.01 0.01 0.02 0.02 0.03 0.03 0.03 0.08 0.05 0.07 0.09
EPS 34 38 38 35 35 36 38 39 a3 52 60 58 74 EPS 007 | 011 | o013 | o1s | o012 008 | 008 | o1z | 01z | oos | o012 | oa7
EPSHE % 4% 11% 1% -8% -1% 3% 6% 4% 10% 19% 16% -3% 27% EPSHE % 53% 0% 0% 0% 0% 60% 2% -25% 32% 40%
ROE 2% 2% | 1% % 24% | 10% 9% 6% 20% | 37% | 28% | 41% | 3s% ROE 5% | 13% | 13% | 12% | 10% 6% 5% 6% 6% 7% 6% 8% 12%

g ) ¥X 3 D 16 [ 13 \1.9 D 14 D 15 D 15 D 09 D 15 D 1.1 DI.S Dz.l Ez.s
PR-E 3 104 183 592 54.7 60.1 | 28163 || 58.1 811 B 49.0 126 459 466 39.0 346 338 36.4 336 296 313 a11
EZ.:2] 13 21 5.1 38 42 '!794.9 a7 5.8 4 B B A 0.01 0.00 0.00 0.00 0.01 0.01 0.01 0.01 0.01 0.02 0.02 0.02 0.03
EPS 18 20 20 20 79 122 114 8.7 6.9 7.0 6.9 82 71 EPS 0.03 0.02 0.01 0.01 0.02 0.02 0.02 0.03 0.04 0.05 0.06 0.07 0.07
EPSHf & 26% 7% 2% 0% 295% 55% 6% -24% -20% 1% 1% 18% -13% EPSHf & -26% -53% -53% 57% 36% 27% 21% 30% 27% 26% 21% 28% 1%
ROE 47% 44% 32% 30% 90% 107% 72% 24% 6% 25% 1% 32% 22% ROE 14% 11% 57% 14% 6% 20% 2% 22% 22% 2% 5% 23% 22%

FYey D 61 || 55| | as] [ as [ so | sa ) as | asl 29 | 3 L33 S L as a0 |22 [los [l10 [[ o6 [l22 [ os [[1a [[ o8 [ 0o | o8 [ 2
Eyy 729 || 780 [|728 | 577 [ 726 [ |os6 | |1016 | 364 [|727 [ 750 217 | 393 | 288 EyrTy 693 ||748 | 277 | 238 | 196 | 220 | 232 | 231 87 208 | as5 | 86 217
5 1A 16 18 16 13 16 22 24 09 22 22 34 17 19 5 A 000 | 000 | 000 | 000 | 000 | 000 | 000 | 000 | 000 | 001 | 001 | 001 | 004
EPS 23 23 22 22 23 22 24 26 30 30 28 42 65 EPS 000 | 000 | 001 | oo1 | o001 | 001 | 002 | ooz | 002 | 002 | 002 | 009 | o003
EPSHE i 7% 2% 5% 1% 3% -3% 10% 8% 15% 1% 7% 52% | 55% EPSHE i 0% 0% s0% | S0% | 22% | 27% | 14% 19% | 21% 4% 8% | 201% | -69%
ROE 9% 12% | 18% | 28% | 12% | 10% | 12% | 33% | 17% | 25% | 15% | 31% | 36% ROE 19% | 12% | 21% | 21% | 25% | 25% | 23% | 25% | 47% | 13% | 17% | 62% 8%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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B ARk mEk @i’ﬁ?ﬁwﬂ%

e B EES RS ST @ S R A B ol RN, fEE IR B P EV/EBITDAS ik £iE A T R ALE . KRR AAT KR A MR E K FiE

BUHEAL Y B 57 IR SAT L .
AT G EIGk . Hlde, ARFEBloomberg— H M, FPE FTIL T [E 2 2024-20255F N3k TAHI17%, 4 ARG TAH36%, L Arat 520245

57X PE.
R AT HBEALKEPSREAA LT, Blde, HCAKE 2014-20224F 69 JAM - 430%, EB T #kk IR TEPSHY K Av i My 24 A, 1A PAEL S

10X EV/EBITDA.
- B R AARAA T 2 E IR T 898 F R R R 69

. N EE: BT L. FRBRA. BAE L.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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FE E RS E] & T &1 64 F) AR defT AT (i 13 R

. AL ATATE 7RSS NE) T s 2 347, &5 T sey o AA 4 b3g K PAR T &, ARG P/ERB AR U RV E A MME, F2#7 k. ATk
FHmA]l, RRT ERAIARLEKFE, EmIARENR, BAEFRS A KPR TR, 8130-40%TF 4 £20-30%. fE{A41K % b E38 K 5| £ EPSIR
FrAa b, BB R, FMEF A PE (EZBRABMIL ) . FIEV/EBITDA ( #7& BB Anty 414 ) , B HF E 45 L9014,

& P EEFIRS LT A A

PR | mRmAtaeEoN | husd | e |oucon) | mEses

2024/1/30 2024E 2019-2021  2021-2023E 2023E 20234

% RARFF AR AL 1257 28 30% 22% FARR 17% 7.2 27% 0.5%
A6 8 RAL AR 244 27 43% 25% TARE 13% 1.6 31% 0.7%
AR E ST =0ic4 200 26 23% -10% FASRE 14%
£ R A 198 23 - 79% FARK 6%

BEL i 153 17 26% FARK 12% 0.9 20% 0.4%
38 R AL ARAH 98 31 49% FARK 8% 0.1 73% 0.1%

B4z ¥ E 90 26 37% FALAT 13% 0.9 50% 0.9%
HIRETT e 71 3 11% 3% FASRE 10% 6.4 31% 7.6%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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SHKAP/E, HARAEV/EBTOA, K/ RHRA RO HEmRE (D [HISE

 ERRFNNGRIE—REN =B &

1) FHEZHEK, T2HARRET. &FST/F TARERGP/E 2) FHEEK, SRR TRAAZ, ©LIA— 6 EIER/ A& 04
&, BiAfE SAF TS LE ERE, &FEHT/FTAENEGEV/EBITDA; 3) SAEEK /IR, BXEKIL N4 EIIN T 7K, —RTHf—
BH R FNAEAR, 8] AR Ko FIK H1K5 B3, BB HANEET A LR M RS IEE R, BRARPEL DIRE RO+ & &
+EEFRBEER (34%) .

A5 A B: EJ7RGA LR TR BBt &R R # R A7 i%

/E EV/EBITDA AT EIRE

B

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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E 57 IR 4-HCA: HAE 4,

o VA20224IK N 60210 £5T 1, HCAZ A
K= K2014%; (2) REG WK =

« EV/EBITDA, A KAEI10Z ALK, &

JE25-401% K3, AKE 57 IR 52T EV/EBITDAIE % 42 & A8 AT 45 .

F&ZPE, EPSFRAE T ak T EZRZEIR

HE—KEFIRSGE] .
AR Y 37%, T WAKEPSIE K 1.64E. (3) P/EAE{EAZ R
FAEFKFAERREG, MERAFHHTES, Bk A ias Ay xled—
HATINA, HCAZ KX EL AT,

WEKk="TF ¥ 0.101Z;

ik T ARFFALE , PEAEAAT HRIFAE .

B : HCABMH Z 3% (2014-2023% )

e [ e | @
4x

2014-20224%, HCAEMN#12402%, T 2R AT TN 7@

:LXE
NG R ARE N, 4o AR TSR, A

13 378 B PR
HAITONG

(1) Va#4%4)E38 KT

AR AHEV/EBITD AL 4 &

%A B A
K (P/S=P/E*EPS) -0.1x 2x 1.6x |
1000 2014-20224F k3 402% -10% 201% 37% a0
20144 UsD 47.77 15.76x 18.75 /£ 7T 447 B 7 IR
800
2022% USD 239.96 14.21x 56.43 10474 283 F A - 30
600
r 20
400
200 r 10
0 T T T T T T T T T O
1/2/14 1/2/15 1/2/16 1/2/17 1/2/18 1/2/19 1/2/20 1/2/21 1/2/22 1/2/23

— A (10 ET)

EBRAK (BHK) — T & FEPE (TTM)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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tEANBAR A THRGHR TR, FRIM phd b

o ML THES RSN G), KL KR —ZREAKIEE, BT THE RS NG K %3k F AR/ 10-20%4 £ F 1K, 12475 4 30-50xPE.

o R SLEARZZHEN . BARAEFIRSAERBRERNE, AT RA0 IR ER GEMEAT REMBIR, TGl RME, MEREST A
makigk, BAEG T B REKLESHER: Apollo (10-15%IK A3 K, 20244-57xPE, 29xEV/EBITDA) ; Dr Sulaiman ( 10-15%IX A3 %, 20244
43xPE, 34xEV/EBITDA) ; BDMS ( 5-10%3% %, 2024%27xPE, 17xEV/EBITDA) .

R IS T I B ST IRS L) AN G k2T 1
P

- T A
E 57 RS E % (12 1 /E EV/EBITDA HNH ik
usD
2024/3/6 2023E 2024E 2023E 2024F 2023E 2024E 2018 2019 2020 2021 2022 2023E 2024E _
Apollo 0 R AKTE .
) PEZAER 105 12 18 8 | 57 | 38 29 Apollo Hospital 18% 8% 15% -10% 38% 5% | 11%
SEEHIC] +E A8 Wik
S PPEESER 89 1.6 19 56 | 48 | 39 32 Max Healthcare 10% -8% -37% 124% 56% 7% |46%
DrSulaiman J4Fi£4ERR 301 6.0 7.0 50 | 43 | 40 34 DrSulaiman 5% 9% 17% 24% 15% 15%|25%
MEH WA EAER 28 05 0.8 54 | 36 | 23 20 MEH 5% 8% 17% 7% 15% 24%|14%
AsterDM  FPE#E4HEIR 27 0.6 0.8 48 | 34 | 14 12 Aster DM 18% 9% 7% -4% 19% 8% |15%
Mouwasat WHFEHER 67 1.8 21 37 | 32 | 25 22 Mouwasat 11% 11% 10% 5% 9% 14%|14%
CARE WHEAER 24 0.8 09 30 | 28 | 22 20 CARE -11% 7% 14% 5% 8% 18%|21%
IHH TMEHER 113 36 40 31 | 28 | 14 13 IHH 10% 26% -11% 30% -1% 12%| 2%
Narayana FPEEHIE K 30 1.0 1.1 30 | 27 | 22 19 _ Narayana 26% 16% 8% -21% 43% 13%| 9%
BDMS A E:#E4fER 131 44 48 30 | 27 | 18 17 P EAE EE BDMS 13% 11% -18% 7% 13% 10%| 4%
Bumrungrad #&EEHER 52 21 2.2 25 | 23 | 18 16 Bumrungrad 6% 5% -34% -1% 52% 23% | 4%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

¥ 3R K: BBG, HT;, E: 4 F|#AEBITDAN LiA%w & 27



FAT BT RN B 57 B3] ? @;ﬁ%ﬁ_@

AR RR, REIG R T4 F % AR AT 1A
— ARG >20%89 [E 57 RS2 8], 30-60xPE, 20-35xEV/EBITDA.  ( vA ¥V 4FMEH, FP ZNarayana’#l)

- A3 i%10-20%49 E 57 IR 4-/~5], 20-40xPE, 20-30xEV/EBITDA. ( vAEP EApollo, V4% Dr Sulaiman# 4] )

- AlE3G ik <10%49 E 57 IR 4403), 10-20xPE, 10-20xEV/EBITDA. (VA % EIHCA# 4 [E|BDMS ) 47 )

. & 57 RS- 8] 6 A L EABAT A

- TRAZLMORSFEARER. RAME LI G AR, RIPHAFE LIRS EIMDT, ART 2R F %7 .
- BEL. ERBTHELEIAATM, SMAR, THRESKNESE S GRS,

—  BRHAMINERL S . B E L2155 17310 24XPEN I F 0N RS, dAN61T, F)IE0.7212, AEAFE12%. 2458 1E 232 £16%, 48 L F 14xPE
(58%%9 R AL MPE) . 64F.

- WA AF R, ERTFRANK, KOMEEEENFL7, BRI ME=F T A TRNE. ANFE RN R i, Rt
F WACTR 557 A& 2R

BEXE: ZRBA. HTR. BA R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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CXO: % Hl 8 CXO .3k & A B UK @ BB

A% ARCXOE klonza. & RMFT. = ZAMahfsfE, RAVAHD S77F B CXOR K BEHAE, ARME L. ThEQEEM, hLRTE
CELEY-E 2R AN

P69 COMO%e T A ? VAFHRIZHAPI. #IF A £, QFHH LS —HRTEABER . LA F R A E RIRE, L5k, P ;\{Mkﬂ-%mﬂx
Chlna PLUS ONEZX % 3 /) #7 25 CROZ CDMO L 4, VA Syngeneh & 9 FF L 4k, b]i}\'ﬁiz TRE NP2 691/10, HF20% 4L A6k 4381k, BaT
24 PEZ) 40-504% .

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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QVIA: CROMEMIR & F 4, &8 2 EAart4 R0 i TONG

B 1QVIAA: &) PE-Band/fE 18 T AL

IQVIAZ 2 FRAR S 69 B 97 12 A BE A AR A 7 ERET,

e e | e FCIEE ARSI A T BB TR B4R
----- — | K. THERAEE. B E oMM AT EARESR
PRAEBHA RSG5 .

IQVIA IQV.N 213.85 -0.05%  PE/PB-Band

2x 820102015438 K P42, AN EA38127.9%. 2016555
T | 3] 5IMS Healthd3F, RN AT F M R, KRRk,

45.436x

—s | 2015-2017 5 N B A3 K R £303%, AR A KE

sows | 575%. 20214 AFKCROE /6 AR i% %), 238 R4 F 4
BARGA A EMEER T R MR, HIHWQ? SolutionsF|
AR EE— SR Ak 432 K, 2020-2022 F KN B3 K F

12.6%, #)iE 5 3K %24.4%, 111 25%-55x.

& 1QVIAZ &) B F] BAEE T— Y,

o . . . BN E A AL P F38 & A . “F#PE
=R S k 4 s 7 Y r 4 2ol
EL 8% S E AR A BB A ey FAIBABE A st R f {8 1
2010-20154F 39.2—57.4{¢ £ 7T 7.9% 1.6—4.210 T 21.3% AL AR Y 1£20-3042 K 3
E % ST E L L . .
RERBES LT 2015-20174F 57.4—97.41C £ 5T 30.3% 4.2—10.4C0E 7 57.5% 58] ) F£3%-6% JE35-454% K 5

T RO BHMRE. T
AR AL 5 FliEEEE, #E

20205F- 4 113.6—144.110 £ T 12.6% 12.5—19.410 £ 7T 24.4% 451 W) f£1% £ ;
#‘—*—‘7 4 7% (J '1 % (J —5‘_#‘ HJ—JE O—T-Z‘ /ﬁ'—30'354%]’i$

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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163 38 B pR
BRI EEAEERA K, AL AME BAE BAE LA D) ATone

B Z& AT A5 PE-BandfE {4 E 4L

#/REfA(CHARLES RIVER) CRLN 211.49 -092%  PE/PB-Band

R TETLEA TR HYER RS . HWA
I A2z VAR R B 2 R B IR S.

® e fiks
28] 1997-2005F ik 3 K, N /F)iE T A K E
1£26.5%/32.4% . 2005-20134F2 Jh A&k AR 218
A, MANABERARFTFF, KAFLSHKE
0.5%, AiEEKsHAZ, FEZ08F R F TR,
— kg Fi IR F M AT T E AR AR,

44.231%
35.450x

e | S TR HEA L SR, 14-22F — 3 KI5
a100% RFFW, KM S Rl KA AR 5] 5 IR & A A,

BN FIE B A3 % o A X 15.0%/18.3%, 1A

17x-44x. Phih KRB w3 b 52 & REF TN £

. %zﬁ,ﬁﬁmiﬁﬁﬁﬂﬁﬁﬁ%$7%&ﬁ@
2004-01-0 2006-01-0 2008-01-0 2010-01-0 2012-01-0 2014-01-0 2016-01-01 2018-01-01 2020-01-01 2022-01-01 %LJ o

0.00

A F RN B A BAEEEN—]

R oS N . EE s AR EESg ~ * ifJPE
=R S e 5 ) A & £15E g 2 =) )
ER 2PN &S B T8 B BAAAL AL F A EPAL T A4 W g L A8 A

1997-20054 1.7—11.210 (74 26.5% 0.2—1.MtET 32.4% ML E MR Y B AV GE S 9 AL

E IS AL F R S o AN
B R N AMIE  2005-20135F 11.2—11.71CE 7T 0.5% 1.4—1.01z 7 -3.9% fﬂﬁﬂéﬁmm@th’Lﬂﬁ £11-1842 R 4]
G ik =L IR BRI BIAT%. 15%. A4S,
e = £ AL 2
5% 20145 4 13.0—39.810 £ 7T 15.0% 1.3—4.910 £ 7 18.3% 14. 1SF=M3%. 4%, SEMBERE F£25-404Z X 4]

By, iy
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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CXO: YV E CXOL KAF{EEM LT R

13 568 B PR
HAITONG

. P E AR A RIIAE, TECOXOLK GGk . A FLw G TR, YA E ARG MEEK. kg EE, FE AK2024FF M AEE
® AR T 10% (3L 20X) , T s Rk 2024 4-BBG— K FRAN 3G i A A Mz 46 (27 L30X) .

B B RS CXOR K $F] & 2t ik

I B % 2017 2018 2019
m4h CRL 6.75 10.09 969
Can Labcorp 12.20 7.80 714
HERAICRO n  Wh 253 26e6 2787
a Bk 990 1166 1412
2017 2018 2019
1QVIA 1364 273 205
&k ICON 1601 1243 1340
I & CRO Medpace 897 1039 1167
B3 1969 2203 3479
&3]
ik & B 1182 1608 2029
2017 2018 2019
Lonza 1559 1018 1536
Es =244 DS08IN 4183 289
COMO Catalent -157 295 329

HEAEE 1670 2427 1485
2] EJE 33 2530 2215 2251
#ikh 1558 24.85 2536

2020
12.49
1114
29.15
22.34
2020
271
11.90
15.70

17.61
2020
19.32
20.69
972
18.06
2292
30.14

2021
11.27
1476
36.69
21.76
2021
7.00
279
1592

16.49
2021
54.48
2510
847
2243
2305
34.09

2022
1239
861
4732
1317
2022
757
6.53
16.81
32.06
17.93
2022
19.57
26.59
373
2262
3213
29.76

A: E ASCXOfE{Er

1o £ 7 BN % F18 45 1624/3/1, bbg—%
248 2022A 2023E 2024E 2022A 2023E 2024E LRt 23 PE 24PE
39.8 41.0 42,5 4.9 3.9 4.5
CRL 136 35 30
12% 3% 4% 24% -20% 15%
144.1 149.0 155.9 10.9 12.2 13.8
IQVIA 458 38 33
4% 3% 5% 13% 12% 12%
65.2 75.0 74.8 12.6 11.4 10.1
Lonza 392 34 39
15% 11% -0.3% 80% -10% -12%
23.3 28.0 32.3 6.0 6.1 7.4
Z24H 416 68 56
91% 20% 15% 103% 3% 20%
449.0 428.0 430.0 69.5 59.8 62.9
K EHK 2198 37 35
15% -5% 0.5% -10% -14% 5%
56.5 58.0 63.8 13.2 14.8 16.3
- 5
# Hﬂ ) T4 224 15 14
% 72% 3% 10% 83% 12% 10%
22.0 24.1 27.7 6.9 6.6 7.4
HALY 102 15 14
A% 49% 10% 15% 49% -5% 15%
EASE S 10.2 11.0 12.1 2.2 2.3 2.4 o » ”
4o 3F 36% 8% 10% 25% 5% 5%
P 3.3 3.5 3.7 0.8 0.7 0.7
H; w%‘fr%? 18 25 25
E L A)E 50% 5% 10% 64% -18% 10%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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53
CXO: FAASHENALA AH ) IR RAM LT CXOK— o E oG

o VACXOBHA/H LT R Z A6, AMNHEMNRZ A T ZAA B8 M.

(1) 2020-2021H1: &3] A/HE AN F Lk /£ 20% 4 4 .

(2) 2021Q3%F AE B AN S T4, TR 2h I RIEIAHE M F il ik A,

(3) 20235944, ZHUIRIENHEBN FZIOLE , JFELIMEA BB AHE LN, HHCXON 3 NHEMHFLEY K, RNVAALEL2HREE Hey L hhF

8 KA 5 0
% — A AL BN B : ¥+ ECXOA 3 A/HEH &

Lo BURR  RARE AR ABEE @K

14 1 20/08/13 6%

1.2 A 21/02/26 6%

1.0 A 21/07/20 7%

08 23/01/03 8%
24/01/19 4%

0.6 A

0.4 A

0.2 A

0.0 T “ . ; L
) A () Q N 9}‘

N N X S N X N S S S S ; S S S P ¥ S ¢ ¢
O~ & F & ¥ F F F N F F K AL C ORI SO N & KN
S A I SN A ¥

D) D) D) D) D) D)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com

KR K: Wind, HTI 33



. - . s s e e B
CXO: — =& CXOKZ & ok, RBKAEELE F BN @HHITONG

. BR&: CXOF AR A #h, W= AbF Mo rosh, A TR RN, THEEEATEE, LT K EN.

. E A CXOREART#73¢, THIUFRERBEAE, &N AT LRI REIEY, FFRINE, WA LRAFEE, Ly LM,
2019-20224 38 F 5T = /= K0 5) 5 33k T A A ds (LB

. PP AFHRIHAPL, HIA A E, RIFH LG AT RT EABE. AsARREH b F X BE. 5k, P A4 44 KA China PLUS ONEH R
A4 #7 25 CROZCDMO L 4. Syngeney & 4960 Ak, AKX AE N B £ 691/10 R3], HF20%4 469 k38 ik, 2t 224440-501% PE.

. ARMELRAMEARB TR AL RIS, L0022, AiTEFH ALY . RICH F L RFRRIIT LA A B £k 38 EEH
o, FEREATBME KR TRBIN AL =/ 24k, EREEZOZTEFHRRT, B AXORELE NG Lffad &EFHE,M ML, BHLIRTELGHNAZR.
NG R kBB S RL NG N FH ESEA.

B BHAREENMIEL L B: RMEHNMFZL & . £ &IPS
50% 1 — R R b L 50% 7 — M IR & % - — A TS 1o
A AL 5 — R b 60% — R BT L
40% - 40% 1 50% -
30% 30% - 40% A
30% -
20% - 20% A
20% -
10% _ - s 10% A 10% -
O% T T T T T T T T T T T T T T T T T T 1 O% T T T T T T T T T T T T T T T T T T 1 O% T T T T T T T M T T T 1
19Q1 1904 2003 21Q2 22Q1 2204 2303 19Q1 1904 2003 21Q2 22Q1 2204 2303 19Q4 20Q2 2004 21Q2 21Q4 22Q2 22Q4 23Q2

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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IR KA E) B I - 2AR R, ANA i K S ) AR RN R R @iﬁ%n‘%

o RRAEE My R, BFRFBAE SO T 1% 2% B LB £2.0%-2.5%; AF IS LI B A8 F A 5%6%, = WA EAK; CXOA E) AR AT
AL E M LA, B RS M+ B 1% A A IQVIAVA B A £, ) M 1% A .
o AR FrAeRKEM . LB, AR RN, WIRIEAER . EAR 8 AE TR A IR e B R A, S EE MK W . 1QVIAZE 2017
HE) W ) £12.7%. #LR 20184 W) buA7]3.4%. 5% A 20124F &) W) bbA7) i£6.6%.
B: £REHLELANGOH. 2atEil

Johnson & Johnson 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
[ S A | 35% | 3.0% | 49% | 12% | 16% | 14% | 66% | 03% | 25% | 19% | 27% | 1.7% | 1.7% | 18% | 08% | 1.1% | 1.3%
[IES 07% | 08% | 1.1% | 12% | 13% | 14% | 15% | 16% | 1.7% | 1.9% | 20% | 21% | 22% | 24% | 25% | 26% | 2.8%
L S iR 12% 4% -8% 1% 1% 10% 11% 35% 17% 1% 15% 24% 5% 16% 1% 1% 6%
4 EEPE 18 18 13 14 12 16 23 20 17 19 20 24 224 27 24 25 24
Pfizer 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
[l s A AL | 75% | 132% | 05% | 0.0% | 08% | 54% | 46% | 142% | 27% | 31% | 24% | 23% | 50% | 43% | 01% | 00% | 0.9%
IEES 27% | 32% | 45% | 23% | 26% | 29% | 32% | 35% | 38% | 40% | 43% | 46% | 49% | 52% | 54% | 56% | 51%
R R R EY 15% 8% | -17% 8% 0% 29% 20% 26% 5% 7% 4% 16% 0% 7% 2% 67% | -10%
5 4EPE 23 10 1 18 23 15 19 8 19 24 32 22 1 13 24 17 10
[ e 5 S o7 S A L 1) 0.0% 0.0% 1.5% 1.9% 1.0% 0.8% 0.7% 0.3% 3.4% 3.5% 0.3% 0.3% 0.4%
4 AF IR SR Y 4% 25% 24% 7% 40% 25% | -10% 0% 40% 16% 31% | 66% 34%
%4 4EPE 8 10 14 12 29 40 33 42 272 16 29 44 58
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
e D o A A 147% | 222% | 34% | 66% | 37% | 30% | 03% | 21% | 00% | 00% | 02% | 03% | 03%
e F 2.3% 06% | 06% | 03% | 07% | 08%
2 F R IRl R R 5% 23% | 37% 42% 20% 26% 5% 44% 3% 0% 64% 51% | -42%
4HFPE 18 / 17 26 25 26 25 26 40 32 41 48 25
e U i B o7 e A L ) 15.6% / 24% | 57% | 89% | 99% | 49% | 36% | 21% | 08% | 10.5% | 10.3%
RS ARETED) 27% | 71% 58% 54% -8% 9% 19% | 43% 20% 12% 58% 6%
LIEPE 8 4 15 18 13 1 12 13 14 16 12 13
2016 2017 2018 2019 2020 2021 2022
P g S 5 A R A L ) 58% | 12.7% | 61% | 32% | 12% | 08% | 0.1%
AR S R % 11% 29% 19% 33% 16% 57% | -27%
44EPE 47 376 19 123 195 70 32
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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X L i3 mERR
PP : 2000-2010, MNC¥ HMZK, B AL LKREHIET HAITONG

e 20004, FPEEBARZTHI T+ AT RZMNCAEFP E8) T3], 2R 0IEGSK. #E4E. Mt fRigdE. AT+ KT 69-FHPEAH 25X, TAR K
A 4k A Cipla, 20004F12 A 31 B dKE TAE A 62640 FF & 5 tb (29 ASAMLAR T ) , T+ BR KT EH NG AL E =, T AHIS2MCAR T,

o 20104, MTWAELTTVAR PP AL DaguA, AT+ % FALR T —FKIPFd k. 200020105, FpE 2 MME A2 Re) 5, TG RAT 4 4] 25 KL
T A A AT 6 K P84RFF . ToplOT 1H 28] 49 M CAGRiA 16%, #)IECAGRM] 51£20%. F34)PEA22.9X ( B|FRDRD.

o EX10FY, KMHHENEE, EELRADGfGH S ELKGHE, TIBRNE K54, FEE KIS, T1HIEK20X.

L
20004 ( mn INR) 24 (2000/12/31 kA #)98 PE B& XA R 20104 ( mn INR) 23 (zoz)ﬁz/sn [N #|98 PE BEXAF
D)
CIPLA IN Equity Cipla 62608 7914 1331 47.05 - SUNP IN Equity FNGCEE: 499441 38086 13511 2747 21.08
DRRD IN Equity Doctor Reddy's 33710 10016 1445 2333 CIPLA IN Equity Cipla 296920 53595 10826 2470 14.83
D

GLXO IN Equity GSK 27165 . . y DRRD IN Equity R;’:;:’/,'S 281260 70277 1068 20141

SUNP IN Equity PNCEE: 25160 6211 1352 18.61 - LPC IN Equity Lupin 215125 47736 6816 2055 17.77

HCBAIN Equity AP 16686 7938 1034 16.13 46.21 GLXO IN Equity GSK 197993 21511 5606 35.32 60.44

WPL IN Equity Wockhardt 14933 - — - ZYDUSLIF IN Equity ~ Zydus 159253 35741 5060 22.39 13.51

PFIZ IN Equity AE THEP 14297 3062 395 36.22 23.76 GNP IN Equity Genmark 97812 25006 3245 2158 333

SANL IN Equity REED A 11134 9453 513 21.69 38.13 DIVI IN Equity DIVI's 85750 9416 3403 25.98 2330

MORE IN Equity Morepen 10847 — — - BIOS IN Equity Biocon 84170 20364 2932 18.86 23.87

ARBP IN Equity [T 3552 9941 9961 683 14.55 - ARBP IN Equity [T 3252 F 76497 35754 5634 9.22 4.92
104F CAGR 24% 16% 20% 1% 6%

A
Average 22648 7794 965 2537 36.03 S‘:F:gg‘; CHI B 199422 35749 5810 22.90 2034
Average (LA K, M) 19 7 1 werage ( H/F/RDRRD) (MLAK M) 172 31 5

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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HARITONG

*  20204F, ToplO 25 4PE4 26.62XPE, #7_EAZ /N3] &.4&Biocon. Torrent#=Alkem.

e 2010-20204F, ToplOZh &gl A3 K CAGRA 15%, #1iH10%. E F DIVI'sTIHIE Ki@E Z K, #104E, KAWL K542,
s 2023%F, Topl0 #4>-F3PEAH36.66XPE, fEiX3F T, Sun pharma#)FIEEIME, 202355 F R TAH A3IHICEP LS b (49 4260010 AR T ) , #)iECAGRA

31%.

20204 ( mn INR) | uéyiﬁn 9N #)98 PE BEIAM4E
SUNP IN Equity K ra| 24 1421211 323252 37649 2244 25.49
DIVI IN Equity DIVI's 1019904 52912 13765 38.36 30.86
DRRD IN Equity Doctor Reddy's 865549 174600 19498 26.53 16.99
CIPLA IN Equity Cipla 661253 166949 15465 22.03 20.85
BIOS IN Equity Biocon 558480 61448 7482 41.24 -
ARBP IN Equity [GE=2-9:4 539825 227380 28451 8.51 6.18
ZYDUSLIF IN Equity  zydus 488069 138121 11766 23.26 3045
TRP IN Equity Torrent 474278 77800 10247 32.56 52.84
LPC IN Equity Lupin 443015 151428 -2694 - -
ALKEM IN Equity Alkem 349871 81920 11271 24.67 26.52
104 CAGR 13% 15% 10% 2% 3%
Average 682146 145581 15290 26.62 26.27
Average (L AR, T 587 125 13
23 (10-20) LA TN £ PE BE A%
DIVI's 28% 19% 15% 4% 3%
[GE=2-9: 4 22% 31% 21% -4% -8%
DRRD 12% 10% 34% -18%
ZYDUSLIF 11% 27% 18% -13% -20%
A a2 12% 13% 9% 1% 2%
Cipla 8% 12% 4% -1% 3%
Lupin 21% 19%

ALERE K IE345.

20234 ( mn INR) 28]
SUNP IN Equity K Fak] 24
DIVI IN Equity DIVI's

CIPLA IN Equity Cipla

DRRD IN Equity Doctor reddy's

MANKIND IN Equity Mankind

TRP IN Equity TORRENT
ZYDUSLIF IN Equity ~ Zydus
ARBP IN Equity T R
ALKEM IN Equity ALKEM
LPC IN Equity LUPIN
34 CAGR

Average

Average (fL AR, >

R

(2023/12/31)

3021769
1036363
1006201
967099
794167
780268
697611

635157
622049
602374
14%
1016305
874

LN

432789
76659
224732
245879
87494
94637
168778

246171
114404
162700
8%
185424
159

#| 8
84736
18234
28019
45067
12819
12452
19603

19275
9842
4301
18%
25435
22

PE BE I E

27.85 3256
41.10 43.68
25.94 24.49
17.07 1479
61.95 -

41.78 59.83
25.40 30.91
1575 22.80
41.26 60.74
68.54 42.32
11% 12%
36.66 36.90

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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Summary

We have studied the supply-demand relationship, competitiveness and valuation system of the leading pharmaceutical companies in the United States in each
segment of the trackatalong latitude, and have come to the following conclusions:

1, going overseas is one of the most noteworthy main lines in the future, the pipeline authorization of drugs, the high competitiveness of the device products, going
overseas will breed broad investment opportunities.

2, the valuation of the device plate global pattern is stable. Mainly benefited from China's device engineers dividend, the Pearl River Delta electronics industry chain
advantageand a strong local market.

3, which platform-type device leading companies significantly undervalued, mainly due to the business volume, profitability is the international first-class level, and
has a faster performance growth rate, while the U.S. device company competition pattern is stable and was given a higher perpetual growth, so we believe that the
valuation of the medical Meiry has further room for improvement.

4, product plate valuation does not reflect a clear advantage, but we believe that the future with the pipeline licensed drugs clinical advancement and royalties to
cash, Chinesecompanies will also bein the pipeline out of the sea inthe income statement of long-term gains.

5, medical services are facing a slowdown in the valuation of the switch, different growth rates need to be benchmarked against the valuation level of different
markets.

6, CXO: the world's top five companies such as WuXi AppTec is currently valued at only 50% of Lonza, Samsung Biologics 30%, valuation differences on the one hand
from the market, more mainly fromthe riskdiscount.

Risk Tips: Risk of clinical trials advancing at a slower pace or with less expected results, risk of less-than-expected overseas expansion, risk of less-than-expected
order quantities, risk of pricereductions due to policies such as DRG/DIP and centralized banded purchasing, geopolitical risks, etc.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
___________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|]
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EEZREHE

KR RE BB R4, AAERAYAE BIRAR A B8 (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International
Japan K.K. (HTWUKK)A= & i@ B FRE A R3] (HTIS CL)# IE A AT 7 B PAFTLR s 49 A 3R de i, 438 B FRIE AL B (HTISG) & Ak 1 o B H 57T 89 8] ik % 4%
R AMNEIEAE 3.

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 4~ #7 Jf iAiEAnalyst Certification:

Ko BAE , AIRIE (1) KL REF 9T IR R T RAVT AR FREMEFTRATA B A7 8] R LT s 9 ASL &, FFE (i) &3 +
AT 5 KB ARE P R L0 BAR E DRI S AL SR8 4540 X AtobdRE F AT 308 B AR A8 094, &A1 (RN KR ) EX T HREFR
EFTW 4 AH . RAKRORE (RLEE L] ) # A2 ERFTIRE XA B3N T4 B A 5 AR IR4E ATt it B 47 8) 69484, |, Kehan Meng,
centify 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.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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K, BT, ARARE (1) KFRRE T 69 T ILEARBRT AT AR F RAEATRITA B 47 8] KT8] 9 AMAM L, FFE (i) KRBT &
HARAT I 45 AR R P R R0 BAR R & AR 0348 K5 ARk & F Pridae B AR 8) 69iE 4, &AM ( QERMYG RE) ELF HRIFAET
W HAA. EFRERORE (KRTEEL00]) BRRERFRIRE LA G 63N TAE B A 5 AF R4 ATitie B AR 8 4942 4. |, Yilin Yuan, 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.

K, IMAAR, AARGE (1) AFFRIRE F 6 ZILEARBRT BAVF KR F RAMIETRITA B A7 8) R LT o8] 49 MAIE, FFE (i) &I IR
HAFAT 55 AR AR R4 PRSI A AR A48 X A SLIRE F BTt B AR 3 699 5, B (LIERN RE ) AL P Y REHA AT
W HF . BRERAORE (RCEELMA]) # REAFTIRELAR G0 3N T/ AR G HARIRE T8 B 4728 49424, |, Xudong Sun, 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.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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#| # # R FEConflict of Interest Disclosures

A E PRAH AR RN 8] T AF R TARAT L 5 Ao IR AT 45 X R E RN HATRTRHFH B BRI, AAMRRERT, AFTAFXEZF XA
HEEFR (L TFREFRREAT LSRR, wF T HAN 2015 &, 5494 2 ERD-Disclosure@htisec.com )

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

M BAE F IR A TR 8) Au R TG (Getk “iBR” ) AR X12AANSLLE T 2273 HKOY AL FARAT A . R F4RATR B €46 1. B84t L aldiiF AL
M RFEARIAREHOGRATFEATRE ; 20 HEEARFA . TR ERM SBE GGRARM S Ba T RE ; 3. HaAHAZZE2H I =R L
. BARECE Fe IR A

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role ininvestment banking projects of 2273.HK within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects
of 2273.HK for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A
projects in which Haitongacted as lead-brokerage firm.

A eIk, HEANA 603127.CH— K538 AE A 691%3 A £
The Haitong beneficially owns 1% or more of a class of common equity securities of 603127.CH.

2273 HK A 1672 HK B 7 K it & 124 A A L@ a9 T RAT L 58 P
2273.HK and 1672.HK are/were aninvestment bank clients of Haitong currently or within the past12 months.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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688301.CH, 603127.CH, L. 45 ffﬁ%ﬁ#&ﬁ[%uﬂr” A TAZA s8], B - F B A H LR AATRANE) - HE R - @A B FOF=1+ %
B — % iR A TR %Fki%AﬂAk(ﬁ@Aﬁ)i&@é@ﬁﬁk&ﬁﬂAﬁﬁaﬁﬂ@ﬁcW&%%%@%Fk&ﬁ%ﬁéM
Ak(ﬁ@Aﬁ)¢M$%£%Fkﬁﬁaﬂi%@éﬁﬁfk& IR A TR 8] BT SRANIR 5 5 AT AL T Rtk b (A TREK) b
Tk F T LA RS, 300015.CH, A#4 08 (R )A B s LisREAL, 228 ERAKEh LA FRASE A 002044.CHE AT RiT X 124~ A AR EE 6 &
P kB eE P R FARAT L S e9iE A AR X L SRS
688301.CH, 603127.CH, &4) & 7 #4463 B0I 54 TARA PR3], MA@ B0 - & B 30137 Z LKA A TRANE) - Hd B -840 BFOF=+ %
B8 —F AR A I IR A T LK R AR (A FRAK) [ F B B Q13 5 R R A PR E) R T SAN R 5 ?ﬁ’%@]%frﬁik& P
b (A FRAK) L F b ’rﬁk;%frfi WA PR B)  Fr By il A F 5 LA R e A R3] R T RANIR 5 R 50037 F kB RS RA b (A FRAAK) Pl
Kk F#F LA FRE), 300015.CH, A4 4LiE (& B )R Fln 8] LR AL, B2 RHKE A A3 and 002044.CH are/were a client of Haitong
currently or within the past 12 months. The client has been provided for non-investment-banking securities-related senices.

il e i 12/ A F SR AT AT 2273 HKAR A3 FARAT IR 569 4R BH.
Haitong received in the past 12 months compensation for investment banking senices provided to 2273.HK.

il 23 2 69124 A ' AA688301.CH, 603127.CH % 002044.CHZX 13 IR 3% T 45 AT IR G- vA S 27 o IR S~ 69 4R BN .

Haitong has received compensation in the past 12 months for products or services other than investment banking from 688301.CH, 603127.CH and
002044.CH.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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LA X (2020474 18 FHH4T) -

HRER (AT FAF HT”) RAM PR ARG RABRT A EFEMNBRZGNE): KTRT. FPHRIPTRT . ZAH AT @AEHTIN FRAZ L. FFEHTI
R AT IBILE 0 RHAZ 8, BRI H BAT 40k o X E R, AT, SR FEA B T H R I BRH W E R KB R
AFEAHL (B TEOAAFL) AL A E.

DM BR 2R

HF R, KKk12-18/4 A W A sF A E S AR R AE10%A £, REZ L 4o F

P, RR12-1840 A AT R R EAR S EMR K, A AR LT, ARIEFINRA/NYSES) 3 K oA AN, KAV P HIPE AT A X — L5,
BT RW, AK12-18/0 A M Fda4e st 2 f F8 ek W £10% 04 £, K EZ L= F

Ak 2R A% B AR -TOPIX, 3 B -KOSPI, 4 & -TAIEX, ¥F & —Nifty100, £ E -SP500; 3 4& A7 4 ¥ E #tA & —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 orsell a stock should depend on individual
circumstances (such asthe 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 relevantbroad market benchmark, as indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral ratingfallsinto 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.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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3 & 4 A Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform

1.0% . Neutral
A 9.6%

Underperform

Outperform

Outperform
89.4%

89.3%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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A £2023%12A 310 HBEFRREFRIFELH
®F XKW

3 BTXW
#FHA)
AR B PRI A R B R 89.4% 9.6 % 1.0%
BFRATE P * 3.9% 5.1% 5.6%

NP RK AN BIEFARATE P BT 08 ok, . .
RN F I, Ak b A AN SR T AT, P A e AT IRA. ;
R ARYE FINRA/NYSES) 3 A AR, BAT 45 b MR R RIASF A X — KA. 2R A LR T RO SFF R E.

AT H IR A% X (H £20205-9F 308 ) :
FE AN, KR12-18/NA ATRAADRT B I HORME A 10%04 L, BEZ LT
M, RR12-184 A AT A EFRH BT K, AREZ LT . ARIEFINRA/NYSEST 3 R0 A AL, KA1 T PR NAFA X — L5,
R, AR 12-184 A A TRAAARAT R SR A kR £ 10%A £, KEE LT
&3 R A CRIEH: B K -TOPIX, ¥ B —KOSPI, & & -TAIEX, 7 & —Nifty100; 3 4 A7 47 + E 4t 4& B —~MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 89.4% 9.6 % 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment bankingclients in each rating category.

BUY, Neutral, and SELL inthe 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
includedinthe 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 relevantbroad 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 fallsinto a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
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BB ERIEPAAR: HEAEGRLAAITE. HRREHRE, FAERSE PARBA A T IRARAT IR EHATHL , RHF K T 48691812 242 B Z UM A,
XAPHEL RERMAEI AT i&ﬁﬂa’t%‘%ﬁ% /A a‘ﬂﬂ‘% RIATEA B, %414%71“% 1A,

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.

AR RAREL: HEERTAAR P BBE S AP EARETE ZAFA, HBIE4 (600837.CH) , #BERTF L&MW ENG, LA FFELA
T E ARG FRIRE. 122, HRERMEA 5EEEA TR IFRRL, P i@ B FRE & EIE 5 09+ B ABGFR T GA PR R .

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

@ E FRLR 100 AR (Q100) #8#k: A8 E FRQLO04E H8 — /A €45 100 d il iE 4 & & 9L A F BAMRGY T8 oo, TERFLEIEE TR 209k
WAz, JFekextigEiEs ARBAE T @ Lo AR, HRE RS QL0048 £ a1 & F.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares
under coverage at HS in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS
A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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B SLA] (FIN-ESG) X¥EE %7 P‘ﬂ Ak AR BRI A (FIN-ESG) 4B =207, 374 XAFm iz R EFFGTRI SR & 9

% —4% X A) (FIN-ESG) #4% % b BIR 7T H4: JCFABA RoriEnd AT MR “RAN3E)7 ) AT ARBAFEHMAZ Lt Em AR, ANE) 5 & o) EaH A
7 FAAEATARAE, 34 ) ) 34 25 R A AE ﬁﬁ#ﬁﬁvﬂfﬁ/\/\ KA F LI, LTH 4’? %MHT/\AX#M’JWH H & REFA AKX L ER T 0IR

¥ ﬁAaTﬁ&ﬁAAxmﬁ&ﬁ%@&M$%%ﬁk%ﬁ% %gﬁ%&ﬁﬁ&&m&@k .

F =4 BRI REIKE ﬁbﬁ%*&:#&%%ﬂﬂ%/\%ﬁz\)j ) diﬁ’*/\@i)ﬂ Sb BRI B AR B & IR JM’F BRIk A R BIE AT A SRR 6% R A R

AL YER AL B ey plur, 3 &ﬁﬂ&rﬁ&k%% FOLT EA. BT 5L B %%$%%%ﬁmAx*ﬁ&ﬁzmmw%ﬁﬁo%#%ﬁ%w,ﬁﬁ%
(4o T G- Ak 2 3% 5 ) 414’27%3\&7?%, iT4E 4y Ak 4y 7*&%71’4’?7%1 B /& =3k 69 T .

¥ 25 KRB AVI RN TR, KNSRERBEARA . R4 JK/A a) ?#&%@ﬁiﬁ’r”f&?ﬁx, AEAT AN ASAA) AT RELE F 69 7745 45 R A TAEATE F) TiEl
é‘J TAFAT ARSI BATIE B A4 RiF. LH. BRBE. b, BR. %5, Pk, £47. BMA. BRI, &E. Rk, J 3. 5 ERLEE. HH).
ﬁ@ﬁ&%%%,%m&%%ﬂ&ﬁ%mﬁiﬁﬁ&ﬁk%,QMP%ﬁﬁﬂ%W@%& Big R ARAEFTAL.

ok e ARFAPRA R, @Bk FET & RN 5 (o CRRFSER P OE ) CHRRFAR 2 RA (IAE) Hal) (HRR RAZR)
F) AR, MELPGHTIIT, FRLTF AL HE WX TAE T RRF—EAG, WAKRE T 5L EH .

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 SusallWawe FIN-ESG Data Senvce.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWawe)'s assessment based on legal publicly accessible
information. SusallWawe 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. SusallWawe 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 hawe 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 SusallWawe or any third-party is caused by those actions,
users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com
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4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website,
User Senvice (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.

TE2ETAN:

PR ESGARIRE: ARLS O HEEFEAERARLNE (“HTISGL”) #94KMW B d HBERMATA RN (“HTIRL?) L 47, %08 ZAREAE
PEABIREY (FH571F ) HASHARZNEE S GLIEARSEINL) BHMRER. ZARIREEHTISGLA A # W B2 &) Haitong International (Japan)
K.K. (“HTIUKK”) #5180 F 24T, HTUKKR &1 B K £ K W45 K% A5 9.

PP EAE A RIS ARSI AFIEAR 5. BHFTRAITRAEA M B % Securities and Exchange Board of India ( “SEBI”) ¥4 49 Haitong Securities
India Private Limited ( “HTSIPL") Ff X 4T, @ 4&4|1F Z & A ik & BSE Limited (“BSE”) #=National Stock Exchange of India Limited ( “NSE”) L i/ 3]
(%ARAh TEPERHFT ) AF IR . HTSIPLT 2016412 A 22 8 # MK W) 57 s A i 18 B IR IR 4 & H A TR 8] (“HTISG”) 49—k 4.

BT A A 50 4R 45 ¥ VA il ) 7oA 4 AR A 2 IR, 2295 7T by ik 8 B IR E AR PR3] B30 il B [REA R A o) it R AL 8 R E 45 R A A

AR I BT Bz &AL S FRIR B 7T 5 2R, (2HTIRL. HTISCLEAEAT A B T ik 18 B [FE A4 B A FRaE) (“‘HTISG”) &9 A i xt 3o e, M
Fo S M AAEATER R 76 7 ARARAIE, RIAFFHIAINE R ERIRSE B, off B8, BRAFITEf, KA ZEA . A P RA AT
8 RAEKEZ AT BAR T EG NS, KX FIEI R ARG SHEAE LR T RE T BN AN, AL HEER, AP RAY
IEAT R R BAT K &, 4o RIEF 7 AT H KB 5 T Asheg DAZRATIHN, WICRETAT R AE T = A FF Fra. X QRIFR— 2 REF R
SR, REFIRG, QX TERIITATRLY, A 74 TR T M, B RESTA T E. BRI AL PR EDGEAE TS Z
Bl AT AT IEBE A F AW S5 0L, Je B SR AR RAT . BB R A AT AT EIE R 69 H LT 510 B Tahik AR, ALk, &t é‘%ﬁui@
fo 7 @6 F AL BRI, ABERTZ AT Z R AR TES THE. Fd TR K& e patm = AT B30 36093 %, HTISGA R EF. E X
AR IEAXT S ¥ AR J2 AT FAE,

M tf AL A R ARIFT AR ATIFIR h, HTISGA HATE) XKILNE) . S REEAR . TFMER, BT RIAE A £ F AR FTL e (EFTIE K BT A Su i
HERECHRAACA BT E L. HTISGHAHE R . X H RAn et AL TEHTISGH A8 K E P A28 S AL K I AT 8 B ILAIR A 1 3k 3 5 & T 3348
BEIRR S F k., HTISGTH 5 AL 4k B RELR—HME T AR . BHTIRUEAHA L5k ARA AT M2 ZF X Hh e, SRnRE
X,
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7 9] 8 1B IR 5b www.equities.htisec.com , & 18 £ % A K i#E B IR A TG Ao 8 4] B 07 RIX 269 AR Fe AT HEW N 545 8 .

F LRSI B L. ARG T L7 049 518 B 9 IF 5 K £ FINRABEAT I A3k Z BAFAR R 69K 4%, JFH K% £ EFINRAK £ 5 KIFAAHE 8 47
NEHATAE. NTFEE e BIEAR S H 22415 PN Z R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL”), a wholly owned
subsidiary of Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4 regulated activity (advising on
securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K.
(*HTIUKK”), 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 cowering 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 whatsoewver for any direct or
consequential loss arising from any use of the materials contained in this research report.
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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 awidance of conflicts of interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cowver 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.

2K Fo iy R i@ fn
MRAE T XA AL, FNAEATA L 3d# KRS XA AR F 31 8 6 EATIER SATEFT L e M AR B A L PT A E £ 3 R 69 B B IR E A

n.

FAERE QB TR 58 ERESDA RS (HTISCL) A T 9 XL AR 3%, HTISCLEAF B AR LR G IEZNEESH (ANFIEARY) ¥
BN E), G RBEF MR GEABRIR L)Y (FBEHFSTIE) (VAT HHK “SFO”) IR ZMB4E, IEAZHIMREY, ARBRE
RS SFOPT R Tty “HFLEFH” . ARRERAZTIEAZIRFFUERZA2NT E. BREAURERAR RE F RO S BRFTRT.
KRR AR 6 AGEAE AR A R Z AR KT E TR AHTISCLAE £ AR .
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LEERAENELER: AFETIRSEHHTIRL, HSIPLRHTIIKKZ 5. HTIRL, HSIPL, HTIIKKA BAEATIEHTISGE BB BN 5], ¥ AL LB M, B
T B KT HRIRE S S F AR A QIR ZRAE GG R . KR IRER LRI 1934F “EEEA R HE % 15a-65 T B LIEME 1 £E
EEZMMBAA ) (“Major U.S. Institutional Investor”) #= 1 A& %4 1 ("U.S. Institutional Investors™) . &% & B MM F H o5 L HF 50 345 B,

Haitong International Securities (USA) Inc. (“HTI USA”) #xtiR4&e9 Mt . EATIKE| ARG 69 R ERFTE, A 2ARB A RIRE R0 15 &t
FTAATIEARA X8 TEE £ 4§, R4@iEHTI USA. HTI USA4: T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212) 351-
6050. HTI USAZ £ £ E FTU.S. Securities and Exchange Commission ( “SEC”) Z#t#) 2% %, +.ZFinancial Industry Regulatory Authority, Inc.
(“FINRA”) ¢ 5. HTIUSATR i w4HE A RRE, ARG wH T @8 0at. BEMEFELT, KBARRTRENIEMTEBRTH, TMFHLESH
P HAEIR A, CARFBETHSIPL, HTIRLARHTIIKK L4 #4735 RiEARAD A 2T L6y R 5. AL IHRSE P EIHSIPL, HTIRLK HTIIKK S 47 V5 XA
VE MR E & FINRAK B AT P H A5, B T4 R FINRAS 22415 L2695 B AR &) 89 3R, T faytr JRK F 358 69 R 58 A5 H). 3% 7 KAt
RAREF e EATE AR EAR AR AL BT L (23EADR) T A E—ENE. FEBRTHIELATRIAAIEMN, RAZEBEANAHR. AXIELR
IEARAD K AR T E 0945 ST AR A TR B, S EANGE) TR R F AL R AFAEARE R EE N ARG NT BR, AFRBE P EAUING T T
iﬂﬂ‘%‘zﬁﬁiﬁﬁé‘a#a R T E O TSR B GMEZ IR R FHAOF o0, THRATIZFIEARA R L BT LM ESOAN T A EH XA @FH. £ERFA
& P A 1) 1035 B &

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

New York, NY 10173

B FZ AW E: (212) 351 6050
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DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any
of the non U.S. HTISG affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional
investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When
distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of
this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this
research report should do so only through Haitong International Securities (USA) Inc. (*HTI USA”), located at 340 Madison Avenue, 12th Floor, New
York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange Commission
(the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research
report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or
effect any transaction to buy or sell securities or related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK
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
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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.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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FRAREFREQBELER: EVEARERE (T4 “PE” , AREIOD ST, FLEFBHNTHE. BINHINATHREFE ) RARBER
8 P B SRR AL O B A A AR T AR A A, IF BAREAD KA ARENL, EAMA PR LA TR CETENFAL T BTEHN . A ET
R RAR K AL S 6k KB RN . R ARIE R AR A R EMAEATHE, ABRF T BB A Q3 R IFT 0], ETEARE AN RIFEALEXR
8] M0 ) 2 A AL O AEATIE A SAEAT R B ARG . PR IAF 69 A TR 8 F Bk PR AL .
I ERBER A QGBS FR: AT LT 25 HAH TR A AT S Ko 3]k E 45 R A B8 509 229 SUAMIE A 09 2 298k . KA AT g
PE S A E KOG EFT T R B E AT A ¥ REAET L @A K g KAE 4 B8 HU 4R 38 IR 9 45 69 AT42 T @ Haitong International Securities (USA) Inc.
(“HTI USA”) P A3k, #38 &— K44 National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations
(“NI 31-103") #9HLZ/F3 rEFXH A% % 1 (“Inteational Dealer Exemption” ) #9 X 5 &, 4o FXAGE . RAVM-TI0 B4 . 4 Kok 4 oAb
XA EWER, ZFMFEAEATE LT R FRMEE N EATIER BRI B, ZATEE R, JERAMF LT, M ERGETIELA RN 2R EMeG 1
T MM YR FE XA H Xt iz FMA. L PP 86912 & NPT RIE AR L, T HABR G FE R BB k. ERI 2SN, A A mERGIK
1 A3 454 4 & T National Instrument 45-106 Prospectus Exemptions % 1.17 3t # Securities Act (Ontario) % 73.3(1)F AT ALA 4 T IAT & T4 |
( “Accredited Investor’) , 3 # £3i€ A 5 L T National Instrument 31-103% 1.1% FF#LE 69 T T4 %4 1 (“Permitted Investor”) .

F AR E FH B E R ALK & Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8) iz #t% 5 201311400G] F #7Aadk 32
#. HTISSPLR & (M HEFIEY ($£110% ) ( “FAA") ZXHBRM S5 IF, T (a) REX FIELA, FARBFTHR NS, HITEREY
Fa AT A S o 9093 (D) ZATRANAA KBS G PIATE S &2 Fn 99T £ S b R R AR IRE . AR IR RRRL 5 GEFAAM
REY ($289%F ) FAAFRA T AL GHMBETH. FTEARARLRER L OREIMXGEMTEA, KFRREGKFALBINTRELES
HTISSPLEX % :

Haitong International Securities (Singapore) Pte. Ltd

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

%, 7% : (65) 6536 1920
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BAZKENBELER: AFLREHHEEAEREAR RN PTEA, §EFSRANEFZTFIE eIk S RAET S M BN (ARE B R EFRAM Fo
Sk ( “FIEL”) ) %61 (1) &, $17-11 (1) £PITRMMELHK) .

EEARBERRAEGBLER: KRE b A EHL KB P 49 Haitong International Securities Company Limited#7 4 A, AL R @EH B KA X2 egE L E P
B AEATHFERERIREM AR AT AR BT HEFLEF . AARTEBRAAEAR T LR EF 3R AR S . Haitong International Securities
Company Limited#) 4> AU 9 %K B RAE B4 BRAX 2 7T REAZIT ABF IR AE F RA ) AR LRATRAE 569 0.5% . H7] 3RE2 A 2 38 LARAEA 7T AL BLAT € 238
R XRELCEETTREN.

B XA ERFE )B4 FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited4 #1448 8 K A ZiEA AR TR A (LT AR “ASIC’) % 03/1102. 03/1103K03/10995 #F £l K| T X KRR, ZFNF
Fu R TARYE20014F (3] k) MR AR A ML F P RAES GRG0 EEBRERHA BAF AR 55T 9% K. ASICHIF 3] KT £ VAT W 3biK I
www.legislation.gov.au. # i B 1R 3R AL 64 4 Gk R 5% 9 BRI AE 41, Z FiEE 5 AR KA R FTER R EAEELEF.

BERRTENBLER: AREHMATIEAR Y . HFTRATRIESA S M A Z Securities and Exchange Board of India ( “SEBI’) ¥ % #jHaitong Securities
India Private Limited ( “HTSIPL") Ff & A, eL4&44F 2 & A %% BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%#k#
TR HPT ) AARIRE.

HF 5 AUM 4% #R: Haitong Securities India Private Limited

SEBI A 5 4 #7 ) i #-5 - INHO00002590

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

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

CIN U74140MH2011FTC224070

W, 75 +91 22 43156800 4% A :+91 22 24216327

LM A iF S EFRLFE A Prasanna Chandwaskar ; #.4%: +91 22 43156803; . - ¥ 4 : prasanna.chandwaskar@htisec.com

“thi2 &, SEBI# T 692 MA= NISM 49 iAE 5 RAERIE P A6 R IR ALK Z RAATFTE |ARIE” .

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please referto the latest full report on our website at equities.htisec.com

57




APPENDIX 2 @ [maa

KIFHFRAA A AAE R, R ZE5EERY BEE ERFT AL S B RNL.
WRAR BT A« il B RAE S £ B A FRANE) 20194 . 1R P A ARA) .
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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 obsene 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”) [Co Reg No 201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on
securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or
promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of
this research report are to contact HTISSPL \ia the details below in respect of any matters arising from, or in connection with, the research report:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International 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 Class Order 03/1102, 03/1103 or
03/1099, respectively, 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.
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Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities
and Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research
reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian
Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INHO00002590

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. All rights reserved.
) ities.hti x/leqal |
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