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TN FeF W E 57 A A A PR 8] s 2 F 2001 45, 2 8] 2 B P47 28 09 =21
RESBRE ST IELE DM T REFER, ) THELERA F RAERRSAE,
1& MR R RE RO ERIR G 7%, NaERXTHSARFEN NMPA,
BX¥ CE. £EH FDA. &%, $hEF AR SANE KA X 89 &7 R AREMINIE,
AR AR 100 S ABE KA X,

Tk ELEBMEHAR. HANELEG, DA REEEET. FHLEHRAT,
SHRERABRIT G FR B REF, 2022 FnE BB ALK, 2RF
. RAEBEEME, EEURTAAKAHEANRE EET HEL 80% T
FrE, HERAE, EHEER (FE) . BaHEEELE) o7
ZEENE, MRAHEZOEHRE, AREALEAFEMTHE T, K
W AMz . ARIERIT DAL HAE, 2022 F0 8 KA LA FRIALKRT T &
K 17.7%, 2 EARFE 4, BATH &AL 25.8%, 2B = migd BA
T HHE L F—

NEEREIS L H AR, 2023 FFIMKN & BIT 65.31%. 2019-2023 F,
& E @ H AN PSP B A 62.27%. 45.21%. 70.12%. 84.72%.
65.31%, HIFHEIE FIKT,

NE 5 FEANEARRAE AO%AL, FREZERHBE, LFN)AFER—
A RAT, KAVNA, 2021 Fh FTHEIT HE RKBER, FFALF EF00%
A EHA —REHE, KANTT A 2 S M = 5o b AR & Bk AL R ok
K, #FFAERHAEF A

BAVFAM . KAV A 5] 24-26 5F EPS 9 H14 2.56. 3.10. 3.90 T, V2% A
T IE R H R -22.8%. 21.0%. 25.7%, HFE T EE1E, F BN ) BT ALt
BAUAT Ak GG AT e Hfs, AL T 8] 2024 4F 29 4% PE, st B AR 74.34 7,
% T T R

RI&HTo T HE M B ENRIE; 470 F KIS R 24 B A XA
M AR B R S,

205 RKER AR

2022 2023 2024E 2025E 2026E
FLHN (BF L) 1415 1122 921 1098 1266
(+/-)YoY(%) 113.6% -20.7% -18.0% 19.2% 15.3%
%A (FF L) 380 297 230 278 349
(+/-)YoY(%) 161.0% -21.8% -22.8% 21.0% 25.7%
4 & #iE EPS(TT) 4.24 3.32 2.56 3.10 3.90
A F(%) 41.6% 46.1% 51.8% 52.0% 52.2%
RN (%) 14.6% 10.7% 7.7% 8.6% 9.9%

FA R A 8SFR (2022-2023) , HTI
EiE e BANE R B BN S P A %A
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8
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N EMBE, —BITHARE. FRERBH LT 27.37%BA e 6
NS BMIE F IR IE K, 2017-2023 F CAGR £ 46.29% ..coereereeieeeereieieineieneens 6
283 6 SR A BAUAL AT E FE L 60-80%...vnreieiiiiiiiieiee s 7
NE) 22 FUAKREANERG, BAEBAFER o, 7
it £ 2025 F, 22K COPD ERARFIEAE] 5.3 /A i 8
it 2] 2025 F, FEH COPD ZERIE 1.09 1EA e 8
¥ & COPD ihn R EAAZE AR, 2019 F B4 4] FZAKT £ H v 9
T E] 2025 F, AR OSA BJR AR IE A0 B 11.6 1A oo 9
it 2] 2025 F, FE OSA BRARFIE A ] 2L ACA (s 9
F EAf OSA iAo AR E fe T AAZEAK, BARDEFILT, TEBHZL — 10
AR R LA BAT HAAEY K, Fit 2025 577 HHALL 558 ¢ £ ... 10
P E KR LA BT FHIAAEAR R IE K, ot 2025 Fi£ 3332 /2 e 11
A A T HARLFARREI, T 2025 FE 290 E T e, 11
7 E A T HIARARRIE K, T 2025 FE 4.6 1T 11
EHRERFANT HEF, 2022 Fn ST HRHEINEHKE Z 12

EHBA@ETHTEE RS HEART, 2020 F, 5] & ERTHBHY 1.2%
12
pEl Rk BB A EET AR, 2020 F T HH A 37.7% oo, 13
N8 R B R AR AL O 5 Ak, 2020 £ 8] R AR AL 0 &bk 41%
13

NS ATEBABE L OTH ALK, 2020 F NGB A @E L 2T IH L 68%.13

2024 1 | KAVHA T BT o E KB E EE T e 14
2024 1 A 3 B3R5 B A FAME A — 8B H e 15
N BV R B BRI, 2023 SF 3K 117 A0 e 16
OBV R e R PTIF), 2023 5 10.82% oo 17
AN B EARAERIEKR, 2023 S5 233 Ao 17
2023 SFATE R E P AE B EE 53.76%...coveierecieeieieieieie s 19
NB KA RIEHS S, 2023 FHIPBNE LK 65.31% oo 19
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1. BEARRAEIAK, “ZHHY"H A FR AR EAR
1.1 28A 5, “ZH. AR KRG BB IF R BRI

TN Ao F W E 57 A LA A TR 8] s 2T 2001 5F, 2 3] & B P A7 28 69 =R 4 B AR
BREFXE LM ZBHER, B THLERA P RALBRKSFRES, BEFHR R %R
TR EARIR S E, NANERF RS HBIFE RN NMPA, BB CE. £E FDA. &7,
HEFLREZANERHREYES BHREMNE, 242 43K 100 2AAERAHK,

%1 )ﬁnlui&/ SRR, FRALSTHFE

2001 BMC 16 A4=2 Jb 4] 52

2003-2007 % —X % F2 0K 0 M AL YH-2000A £, G1 & 7|3 K-Fofeg b b
2010 % — AP Xag IR R o 5 AL B . G1 & 2| SUK-F LA L L7
2013 L G N A
2014 AFF 8 RFESAE LR L, FINFEF S RL
2015 AT &) K& A A RN 8] R 2

2016-2017 TR FI K iE, F—RHEHKX S FRIE PR LM H2 7 7] L7
2019 S H5ERE S LTRAL-KF LR EETARL. RET LKA RETLIAZAE
2020 F—K R AP BKF AR LT, #—K M1 Mini 3£ KPR AL L
2021 T RFRAZE R AL 100 7 &
2022 NE B, BABRERTASHS00 T X, AFTFANRENFELESTARA RS R L
2024 ES Z ZBE KR AL, HT Z %], RV £ 7|~ Sk b bf

FARIR: NSEF, HTI

BATRE A L Rt e A KR A, DNIABRMHURTHAWG =K., B R%E
ﬁ% “ﬁ#a KRR, ERAfHEMZKARR, HAoNEZT ZRKRFLIR, ‘B RH5
FA RS, FREIBAEEALAMEMN, BAGE, RERLEMNAL HAE RS
BE; REARICEEZZ LEZHLEEIRSIKE, UAR S RO PREET LT

=B

KRETRERFRENBRASZHERABRGZLSAH. EFF 2T LE5WYREN, N
AWM BRETAREAREES . BRAEF AR ERER+EFEE S 4% &= LK
R, RETREBREEEIR S

1.2 EREMMBER, EEELRFE
BE223F 120318, FFKAIILZEERY—BITHA, BALEH

VAR ) 3l AR IR IR KRR N E) 23t 27.37% M ARy, AN 8] AL R SRR
H A
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Bl NEEREMRRE, —BAHALE, #ERARRH AT 2737%K 4L

:

7.64% 1.99% 1.84%) 3.26% 13.10% 6.00%

Limited )

T

6.38%) 9.25% 32.9%

1o Ao Bk E T A
A A

100% l

BMC
Medical

(France)
SARL

100%

100%1 100%

TR R A8 2023 F4F4R, wind, HTI

=k

NEEEEARBBRES., NagE

HERRE AT, TN SFE LR

B AR A B5% = e BT R W %, AP AAATIR

o

13 4N FEREFAFRABAE, NARBRY K

AN B RN FHRER, KAEEZDEEPREENE, 2017-2023 F5 57
i 142 23K E 11.2 1270, 6 58I CAGR46.29%. HF, 2021 ¢ XAEZ@E
HRem, o 8) 38k BRI, 2022 SF 4 AR 161%. 2023 SF =02 EF K-F, & 2022
T, 1282021 FAakk, BAAD AR EHE,

B2 NE IS K, 2017-2023 5 CAGR & 46.29%

2826%

r 550%

14.2
487 2%

r 460%

F 350%

F 260%

66

161.0%

M3 B% [ 180%

L 50
-21.8% s

2075

2%
-06.1%

331% 2B
5 | 14 19
01 0z
N |
2017 2018 2019

— Y ({75, A3b) w2 (o, £30)

£0%
2020 a0

— Fikyoy (% A3

2022
Ja g R yoy (%, #i8)

2023

#FHER: wind, HTI

NE TR ROETREREMBRET REEHAM S, FREPAERRREEZR
Ho. EFRETHNRALATEMN® S ERNSFRESTZ 5, £M4FRIEHBAH
BEXL, AP RAEIL SHETIMN SRS, BFE EY 60-80%Z ], A
BALE NN 2017 SF89 1.08 1L LK £ 2023 549 853 14, KANBKEF, MKk
FTERFHIEF S, EARBIEAS 2017 49 028 LK E 2023 49 1.95 2. E
R R8T s R AR, HAZRALASTAR R R FIBK-F LA FRAF,

N H 2017 F49 588.82 77 LI K £ 2023

549 7232.45 7 o
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B3 23 6 F R ARPEML S BI b Y 60-80%
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30%

20% A

10%

0% -
2017 2018 2019 2020 2021 2022 2023

[ E LT TN SN WA & uEAESO S

FAR R : wind, HTI

NEE S FEANEMERAE AO%AL, SR EBEABRRE ., LFN)FRNEH — R
#eI, RMINA, 2021 58 TEYMTHE KBEL, TAEF Rfap AR H — 7 &7,
KAV [ E o E) Fett F o b Hb IR S RO AR Bt K, A RBEAAT R A

B4 N8 22 FARLAIREL, FARRHRR

70% -
64.87%

60%

50%

48.88%

40% - 40.65%
30% -

20% ~ 24.52%

10%
4.59%

0% T T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2024H1

— B A E (%) — HEEAE (%)

FHRB: wind, HTI
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2. 2023 F, 2REXAYRIT HIEIX 600 12E T, H
FE e i ik kK

2.1 i+t COPD/OSA 43K %&# 2025 4k 16.91CA, RAAME K
R AFBH

BHrmERMZEMA (chronic obstructive pulmonary disease,COPD) & —# AR A%
FBRAFKENFERLTREAGEK. BAERES., BRRARES., RELETAHRK, &
M AERESFHIE, CRALGHKNANES AR KW ER. RBHFT T LM
ot AR LR MRS £ 2030 F AN S ERF A E R AR, Ak 8 AT LA

VT R R 69 A4S Fe BOE AR & G R R AR S S RGN @ ey E A,

RGN 3] FBILEA B 35| b E A4 A LHRE, 2020 5, 43K COPD &% AHA 2]
4.7 fLAEE, BERERMAFHEG KRG, & THE, ‘ELJ?;;:WJ}JP’ P A B Fo
P o B FH R R & fe Ao ALY, FUTERKRILTSA, MM E A&
A8 BRI G, Tt B 2025 F, BRALKIFELE 53 455750

B5 i+t %] 2025 %, 43 COPD & B AW MmE 5.31CA

43R COPD B AH, 2016-2025E

L) CAGR
i ETA 2016-2020 2.4%
v H 2020-2025E 2.7%
533.0
4837 500.3 505.2 Sl
] ] ] 4568 i I I I I I
2016 2017 2018 2018 2020 2021E 2022 2023E 2024 2025

TR IR o S BIXBLBA B 5] b FATAF D A LI, HTI

2020 5, ¢+ H com&%Aiﬁcims@A&t BFEARE, RAFLEERNEH
F )3 A0 AL, T AEAKRILTSER, BRI &R &R AR HS:
¥ it #2025 F, EsmALIEFEX P 1.09 4&&150

me % 2025 %, +E COPD &%k 1.09 1CA

FH COPD B A%, 2016-2025E

L]
P HHA 20152018 0.9%

101.7 102.7 103.5 104.4 105.3 108.0 106.7 107.4 108.0 108.6

2016 2017 2018 2019 2020 2021 2022E 2023E 2024 2025E

FA R N S BRLBLIA P 3 3] 9h B A A AR, HTI

TR MAK-FofB LR COPD et 7o aL BT HE. RIFERHM (GOLD 1214
TEMZERIEEH) , COPD &7 FektLiethdnia s 5 Mias7, Ehdhias7 A iem
WAB AT H. BI7. MAETT . BEETT. BEBTT. AR EAEAXTRE,

2019 %, YE COPD &EH B EFE L, f 11CAL, EREB AR EAALERL
RIRLRT R TR 26.8%, =4 FLTIKT £ ERBARKIE; COPD RE LEKEE, 125
UK ZIER, mEASERATAKELES, ZAME. Bib¥d B COPD &7 7 & &k
F ALK G e R PR o
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B7 THE COPD AR EMALETRE, 2019 FH M ETKTE£E

Bii: BAA
104.4 28.0 5.7
,,,,,, —
o e
B 20.2%
Bk
26.8% S HfEE =l
68.3% 58.3%
24.0 16.4 9.6

PEICOPDE  HREICOPDHE +HEICOPDIE  :EICOPDE  £ECOPDE.  HEICOPDM
ERHAL 2 A% BAZ ERmAR W2 AL EHIAZ

TR IR o B BILBLBA B 5] b F A AF DA LIRE, HTI

BRI R S8 R A 4E (OSA) RIBABRKIKRAE TR EBIATREE SR (R)
KB R SRR IE, BIRPRT S E PR EIE, T 5] KKK AEAR AL S AR
T, A B, SEET. BEREFKE. BT OSA S A TRMATEFAR, s
AT A A B B3 2 AR A O Lk, REREAARERAANRSRACLE
BA—NEENET 4B,

AR 2012 F £ H ek ik B2 PIBTARE, A 2016 5 £ 2020 5, &R 30-69 ¥ OSA
BARAKM 9.9 LAMEK E 10.7 {CA. Tt B] 2025 F, £ 3k OSA Hm AR 3| 11.6
UANES. RFEXREH, PE OSABRERS, AARAEXE. CHfpE L Alg,
WM, RAAE, (£E., HEA B RALFENFT 10 4o

B8 W+ ] 2025 5, 43K OSA ERAFKIMHE A 11.6 LA

43R OSA BR A (30-69 ), 2016-2025E

L CAGR
2016-2020 1.8%
2020-20258 16%

E: BAA

1470 1178

11238
1,102.5
1,082.8
1,088.4
1.049.1
1,032.8
1,010.0
I l I I
2025€

2016 2017 2018 2019 2020 2021 20226 2023 2024E

AR o B BILBLBA B K 5] 9 A4 A LIRE, HTI

ARIEN F| BRI DL P3| A AL AI LIRS, K 2016 5F E 2020 57, +H 30-69
¥ OSA BRARKM 1.8 LA LHE 2.0 LA, #iit5] 2025 4, P EH OSA & AR
B 21 ANEAE. B OSA EmER, PEYUREEREHFLRE I A AT HHR
B LR, WA BHER N2, MEERARGFEE M, BHEEE L% mRm N
B &iR4e S, E A OSA BT & 477 F K¥st— F Bk,

B9 #it3 2025 %, ¥ E OSA ERAKKHEAD 2.1 LA

FE OSA BRASL (30-69 3#), 2016-2025E

2020 20258 1

1918 1651 188.0 200.7 2034 206.3 2080

2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025€

A RB: N EBREBLIA B 5] E A A RS, HTI

PEAZH OSA BELEARXL ot mLBRERE, 1FAHIRRPREFLEER,
OSA B9 KB F B Ik, BPEIARAPNIHLEIHFRE, BHLRERFLS
Rk IR R R I A L —AL, b KA OSA ke fo & A0AZ B AK, & AW Rk, B AT
AT B IRAF X A%, T B OSA LWL E21E 1%, T/KT £ EH4) 20%.

i Sl 3 B LG 945 B AR B e R 75



3 mER
HAITONG NG FRR « taFa g (301367) 10

B10 F B3t OSA N AL B A E ALK, ERLBEKT, RRFHZL—

HEERE 0SA LR

20.0%

<1.0%

hfE ESs]

AR IR 2 S BILBLBA B I A1 F AT A LIRE, HTI

2.2 2REARAFEIRAH REK, Mt 2025 FF FHHALE 55.8
fL¥ 7T

N BB ES| HEMETAIRE, 2020 F, 2R RARATEANTHLR 4
27110 £ A HiA KR RAAE OIS B AR GH XTI R E %, T2 2025
F AR R LA BAT ALK B 55.8 0 £ 4, 2020 FF| 2025 FHFH AKK
% 4 15.5%.,

H11 2K KA LA SEMNTHAED K, #it 2025 FFHAEX 55.8 0% 74

2RFHATPRILTZHMELTN GERHHO&), 2016-2025E

gfi: BAZET miE P
iR To16.2000 chor
2020-2025E 15.5%
5,576.7
4,647.2
38383
342486
3,03086
2,708.1
23038
1,707.4 1,876.3 20748 I I
2016 2017 2018 2018 2020 2021E 2022E 2023E 2024E 2005E

AR o B BILBLBA B K 5] b A4 A IRE, HTI

3t F OSA/COPD ¥ 1%t & i 69 ik snfn B R A M A RIS T KB KA LA FRHTT
BRERE K, 2020 F, KA LA SR AL E| 24 123 COAR T, HPERF
KA RA AT HAAELY A S3MCAART, SUKFR A LA FRAT F ALK 2] 24
TOMLAANR T, MEEBEEEREEE RO — TR, AR SR KRB ST T
FRBT RN, T 33852y a4, 2 2025 5F, EA LA RNT FHALFEK E
2 333MLAANRKT, EFPERPFFHALL 162 LAAR T, BKFFTZHAELS 17.1
ACANE T
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H12 + B XA LA EMT LA R IEK, Fit 2025 FiX 33.32 /2L

o E X EAIERAL T AR L TN (Bl rO2), 2016-2025E

Wil EA ;hirh L] BiE  WARKT A R 3,331.9
IR R 20162020 204% 205% 20.0%
2020-2025E 220% 24 B% 18.7% 2.887.0
W SRR
ST FIFEAL
17906
1,479.8
12332
1,034.2
840.9
y 17129
567.4 5941 502.4 1,399.1
s 11515
i 8231 :
3368 384.9 4476 e
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E

TR IR o B BILBLBA B 5] b F A A LIRE, HTI

A 2016 %] 2020 5, 2 RBFAGETHMBER 112/ EAKE 16.21LETFE
BHREN 9.7%. ARFWH AT, LRIAFRNEREAM P, AFANE 5BLE
BRAMERAFALBEST P, @EWFRKEAAEIEI, Tt R 2025 F, 2B A
B EH AL E 29.01CE T, 2020 5] 2025 S5 E AWK EH 12.4%,

E13 238 X @ F T HMRLFRRES, Hot 2025 FE 2977

SRESHRTHARETN GEH/HrO&), 2016-2025E

Bfi; 5h%ER | CAGR
A 20162020 87%
2020-2025E 12.4%
28990
26355
23743
2,119.9
1876.0
14157 16173
1,116.3 1.188.2 .3209 I
2018 2017 2018 2019 2021E 20226 20238 20248 2025€

AR IR o B BILBLBA B K 5] b A A LIRE, HTI

W+ EH A5 BT IHHAEMNK 2016 44 6970 F LA R P K £ 2020 494 1.9
ART, AFHAHWKERN 287%. AAMEALEEN TEADEHZHMERKATH
et EAK, FEFERAIMAKTFRA, KRGS RAER ) RrE &, &5 FidA
W EW P BETIRRIATEREFE R iR F3T 8] 2025 F 7 BB A @ E AL E A
EHh A6 LAANR T,

H14 + H@ X5 EFTHRAERLIEK, Ft 2025 4 4.6 LT

FEESTRTEZAREAN GEH MO, 2016-2025E

27 EAARD ] CAGR
R

2018-2020 28.7%
2020-2025E 19.2%
450.4
3828
3190
2774
2351
1911
116.7
Sg 7 = - .
2016 201? 2018 2019 2021E 20226 2023 2024E 2025

TR A BRLBLB B K 5] b A4 A LIRE, HTI
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23 WELBMESIREG, NI LEAMNENTHHHAEANE—, 2K
=

LHRERABMNT R ESEBHPAEF, 202 NN EBREK, 2RE=. &
AR BEEHA], TR2ARLEARAHANRE EIE T HEIL 80%M T F0 5, Tk k.
#gHRAR (FE) | BagfbRELEF BULIF =2 F512. AR EIEH
B, RRERALQFAMNTIHET, N8 mAiMe. RIERH DA LEHE, 2022 535
R FAILBAIALRT T & RK 17.7%, {2 B4R F =4 BATH EH Fik 25.8%,
REEZSRFTENTHHLE —,

B15 2R EASFEMTHEF, 2022 F0 8T HHHILT LR E =

w1 A i 2 2022°F
R AL & 2R
5 F

TR B A 3] 2022 SFARAE 51 B AF D F) LA, HT

A2HRBABDETHEFRAPHTRARY, BRBETHORE—, SL2RTHY
64.7%%45 3, 2020 FABEF AN 1050 £ . RAHEES =12, L& H 26.2%,
H 2020 FAEE A BB 421CETL. HRATRTRE, HAH 6.2%. 15425k 2020
SFAEEGNL ) 1880 T £ L, HAHR 1.2%.

H16 2B A BETHEELRHOFRANET, 2020 5238 H LR TFHHHL 1.2%

ERBUEBTHER XOHETRS, 2020
io: FRET
R
188,1.2%  294,18%
99.5,62%

REE ERE -« BERRE el - Hft

T RB: N B RBIEBLIA B 5] B EM AT A AT, HTI

2020, BT L 2B ARELLT AOElfL L, KAH. HELE, A J
F£ 2020 FE AME L 7208 7 AART, HHHAH 37.7%. LN AH, THHH
& 23.4%., 3 EEH 20.2%, 1EEH =, #2020 F4AEE 4N 3858 HTARK T
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B17 A A FEBRGETHAL, 2020 FTHHHAH 37.7%

FEES IR RSB, 2020

i EmAART
fEH T

52,27%.

70,3.7% 97

= fefaEl = i - ImEBIE - BERR - A4NEE (08) - RRERE Rt

TR IR o B BILBLBA B 5] b F A AF DA LA, HTI

2020 4, A SAAFTEREALAFAME 0T H 5242, L 2020 F8945E R
EE 121LART, THOF LK 405%. SKEFTHYRA 35.9%, & =43,
BIWTEFSWNEERZ=, EFZHHY 19.2%. e E b ERNE A 28 o0 KA LA R
W B, REMRBEINTY, T %LV HGE R LA PRI i@ id £ B FDA TNIE.
B CEINEF#ANER., 2B, EXA., tFELFRARERTHWOE ~4EH.

B18 A8 AT B R ASAME o FF ALK, 2020 528 KASEME 2T &b 41%

FER AR O F % KA SRS, 2020

B(: HAARD
TR

13.0,4.3%

107.4,35.9%

= fanEmdL = BERET * ROTETT Rith

TR o B BILBLBA B K 5] b A A AT, HTI

NEMEABREE R B A BRI &, L 2020 1 o 4B A 2] 5768 T AR T,
TWIHRHR &L FHE 68.3%. H —LAERTHWHA 85%. Lk, WHEST T HiAH
77% 5% o

HIONGAPEBRLBE L THLL, 2020 F NGB BEH 0 FH &b 68%
hEESHRY OWHET FOHS8ERS, 2020

By BAARD
Wit

13.1,15.5%

= faFERL =MER = HAREST Hith

AR IR o S BILBLBA B 5] b F AT A LA, HTI

A B 2 8015 A i
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2.4 RAVHEB S £ EFRAT G, N EEALKRABAME R

2021 FR KA R ELFHZIH R Y BHE ERPEMNTIH, 2021 F6 A, CAHKH
EFHBEER, A KIMT LA Fofof b b 48 F 69 BB A A 85 (PE-PUR)H &Lk
TRAGEBLEEGAANFIA: 1) PE-PUR ERAE— T &4 T TARAEME T, XXM
FTRAFNR &M LB H AP EARAAN. 2) PE-PUR BAAE— R LXHTTH
AIER L RIS, B EE A 5 CPAP/BIPAP ™ R ALA HLAR™F R AL, 2024 F 1
A, BAHSHALTFAMN SR EXBEER T, AREZERIFEFZTHESR
MM AT, AWK EE R/K RSB, 245 X Fe B 2 X H) B AU R R IR 5 B &~ S 0d
A,

202024 1 A KARBETFAME R EXB R ER TS

PHILIPS

Philips Respironics

Sleep & Respiratory

Product Portfolio Changes

Information for US customers only

We have streamlined our portfolio to enable us to focus on programs that are
ecently
best suited to changing market dynamics and will most effectively serve patients —
number
and customers in the future.

In the US, and US territories, Philips Respironics will focus on the sale of @
consumables and accessories, including masks, and will not return to the sale of

hospital ventilation products, certain home ventilation products, portable and (7)) Ouastiontand ancwers
stationary oxygen concentrators and sleep diagnostic products =2

We will be here to support customers and patients through the End of Service for Questions?

these products as well as products that will continue to be actively sold.

< s will be directly ing any order i Please reach out to your Philips

resulting from our portfolio changes. Respironics sales representative or
Customer Service at 800-345-6443

Importantly, changes to our commercial portfolio will not affect our with any questions.

to the iation of devices il by the June 2021 recall
of certain CPAP, BiPAP and mechanical ventilator devices.

FA KRR CAEASER, HTI

HAVRA, CARGBBEREANRERSTH, AAEHBRALKLRI ML, K
FE 2021 FASFWLGIRE R T, HHMT CPAP 42 BiPAP $ 2 R4 &3, FHK
FIH 2021 F 095 AR K 7.19 0BT (94 5048 1L AR ) o ARIERFF VA HIE,
B R AR LRT ZT b EHEL E 2020 554 4.5% (FW.45) & ZE 2022
£8017.7% (F=4) , BATH A Fd 2020 549 21.6%#%F £ 2022 F4 25.8%, H
Ful b B AT HHE F—

BEERADMEZEESAFEIE L, 2024 5 1 F, FDA J53% 54 BT R W a4k by
CPAP AN BEH LN | AEH, REAALELRFRNT, S@K5LLEFTHAGFLR
LAEFEL T 2ET) i, TEAEFCNOIRRZE, TRFREIHERL
-‘Eo

teh gk K& FRAMK, N @EFBRARAETRERGZRZEAFTX, 2QHELE

THEAHLERTHKEEE . RMNKA, RADBEZDEH 2L —FALE L3 0%
A Sa R R, AT A E LB AET I,

i Sl 3 B LG 945 B AR B e R 75
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212024 5 1 A%BERQBRAERER—RET

ResMed Ltd. Recalls Continuous Positive

Airway Pressure (CPAP) Masks with
Magnets due to Possible Magnetic

Interference with Certain Medical Devices

Subscribe to Email Updates f Share X Post  in Linkedin @ Email & Print

The FDA has identified this as a Class I recall, the most serious type of recall. Use of these

devices may cause serious injuries or death.

Please be aware, this recall is a correction, not a product removal.

Recalled Product

« Product Names: AirFit and AirTouch masks

« Product Codes: See Recall Database Entries:

Class 1 Device

call AirFit N1o (fda.gov)

Class 1 De

Class

Class

evice Recall AirFit F30i (fda.gov

KA KR : FDA, HTI

BN, TLEKTETRAHBDESF, 2d THZ R F T 458>
Ret IR, #IFfRe T BABLKAHBDFHAFHGE R0, LRBALEAH
ZBRENH S RE R T . BAVNA, Ao ka5 st 2 % E foth 5 2B
HeHA—RREY, EARGERREFAMEDYHEN . KM+, CAHERLEERT

) PTE R T = R

1 Ao 5 K R A E o

3. RIBRAKRK A, RSt T3%, FFmPMNsn

S EN

3 ZRiEEFE, BANSNTHERRS

N EZ2FRAOUETREEAFBRENS RS EHEM TR, FRETREER BT R
¥o EFERETOARRALASAMNEZ LS ERSRL T A&, M4 FRIE2REH
BEER, AP RALAFRIE S GHEM F A NN T E R,

i Sl 3 B LG 945 B AR B e R 75
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R 2 AP BEEES

7= 50 5 IR 5

N —— 3K p R R AL i B F4FIE. VA OSA ) £69 SAHS & 497477
| et iz o
1}1 Ll LA P bi BB AL & L OSA # 3 89 SAHS, & TATHF &4 497477
AL S .
- MEeER AL SRR R AL & 1 F A COPD H 49 F A AT o &5 093477
Fy SR ORoE, ATFARSERNFRERSELRG AWK FERTAAGRBEREE
BAEE S E OF LR, AT AR R F IR G R A AR T EEE A AR BEEE R
A HH K| E I T b AR AR AR R A e K R E R E A AR @ EEE R
ofof 5 wE—BFER, 5TERNEDEAR LA PR AR EEB LT AEAER, RS EE, LP A e
L0 5 8 VT 5 ok = A A B R
B FR 9 7 8 AL Bt IR R F 4, F T SAHS #9 5 &
BEIR AL % FeRReER B AT RN A H R IREAR P 6 BAeA L BRE. DR AR AR KR e, e, REE, O
E A PR R WS ST A MO T R SR AUH 69 CPAP JE /), i3 [E A 3F SAHS 75 b
) ok ERTH O EPRNES, BERE— R AT IRRIA PR R KB, Xk K 0 4B
SRR A T 5 . 5 " . .
BT AR AEHERAEMFNES. TRATE®IH
R 7 F|SUK-F LA = R A i 1 F 1A OSA 79 £89 SAHS, = EATHF AR PR o) ik 1 o & H 09877
. N ERTHEERALTNEFREAANTEAEG IFREGLELFNEE, TERE, ERXETMN
R 2T 5 ) A AL
LR
. R #F R TS BT ENR, FAEEERN, RIAMGLTHE. TEXERERWM (ER, 77
H AL A XENE

RIE. BHE) A

FA KRB 58] 2023 F4K, HTI

N R EBBE AT, TRIEZHEEN. AN R RAREELR, AdL
$ERLRIELRY B, 8K G REBIZE 5T 2007 54T E K EAHHE, 2008
F B CE = SihiE, H AR B SN CEZMIEPHERANRK, 5, N8 THiE
BEHELEREBREFTTFER . OCHFADEAMBARKALATEMAERD ZTANT F,
NE AT LY H R R AR %@ i £ E FDA TAIE. B CEAEFF#EANEH,
BE., EXA. LEEFERTHOEZHLEH.

3.2 N EEEFAANH, TR EHEN

2019 SF B % 2023 £ B, DNEFREF ABNRFHEM, 2020 F 5, TLFE LKA
WRBRKh, AERERAEAT .. Az, NAMREMNFREALEN, AT
IR BN E) AL 6 T K, FFR BRI L E R 2 &, B E 2023 F K, Nal&EH
AFRAR 233 Ao

E22 NE K% ARSI, 2023 Fi4 1.17 L4

14000 - - 100%
120004 11697.6 90%
- 80%
10000 1 L 70%
8000 o foon
- 50%
80001 -40%
4000 I 30%
2581.4 | o

2000+
F10%
0 0%

2019 2020 2021 2022 2023

— A EMyoy (%. &4

FA R NS BRBLIA, 23] 2023 FF4R, HTI

i Sl 3 B LG 945 B AR B e R 75
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B23 N\ A K% AERA RS, 2023 54 10.42%

20%

15%

10.01% 10.42%
10%

5%

0%
2019 2020 2021 2022 2023
— AT AE (%)

FAR R : wind, HTI

B24 NEFFRARAETHEK, 2023 £ 233 A

250 - 233
2007 176
150 4
123
08
1004 89
50
0
2019 2020 2021 2022 2023
— A3 (A)

FHRR: NSRBI, N8 2022 FF3R, N8 2023 FFIR, HTI

NEEEERFEREH BB K ALAFEIA 2007 FiEh GLAFTE, &
% % RERFAR, HT 2020 F4EdH Mini 4245 XF A A,

i Sl 3 B LG 945 B AR B e R 75
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£ 3 B F B ERAATEMNS KRR

G1

2007 4

LR EMNHTE, FHRAE,
SAPR A F AR AE 2.5 A
MR 4 15, KB L ATH AR
LARZIRF SR EH 3.8 3
TR, RBITE RS
TR, BEEHIR L 484
BE, RBEHGFER

G2

2014 F

# Gl X #): 1.7T £ BLSM R AL

KA 20018 B KA A0 Ty

ARBEHFER 3 I Hh

AWM 43840 T RIR AR

B5EHICDRABEITT
B

862 KAl: 1L.ENARLSE
—ALR I 2.4 B XK 48,
AR T KA E 3 A0 AR
— RS, RBEEEH
i ABARERR, £
LERERn s D i

2019

£ G2S XAl 1ARBUR

39%, EE T4 32%2.AEL

BAER 3. X HmhE T 4.4

L LR T 5. X FBHA

K. #HEX, BEXLR

B 6ARAH AT, RAA
ML E

MINI

2020 F

1. ARA L, ARAR )T, Sh
TS £ 2 MR B4, AT
B, A#6Y T EARR 3ME
WA 04 T ARAE 4.5 B T4
APP d2h # -, THAT AR
B, EAHAE, FHTEEM
PR SRR 7 LR
6.7 & R HE T R B R B 4K
BN

R KRR A B, HTI

NERRT HWTIT, RELLELERFHHFRKEE. N FHERFE AN
A RN, Pk g B s S KR AL ZOR A, BB A 5 AR Ry 2 AR 2
AMA T EAR, AEHEIETL* BEE, d— I RiTLEF ). N EERFH
KRB Bt Bt B AR e T

R A4 NAFRRBER, FRrbHELREE

I B

Jany

7 8
AXENEA R

Hir=F &

a A W N

7 & ¥ = 59|

8 ] AALT B

A7 1 A HLT A

A7 2 “FAALAE
& F A0 5 A 5% ) o 885 ) 550 E)

RAVFBAK B 2 BRI

K]

T B WA= CE M

it At S AR RN PR

TR CE EH; BNEHIIEF

AR5 FARE N A CE EHM, FDA EHMF: 3RH5E+F K&

ARt AN KL e B A ETF
AR AN, FpBEANSC LT

L OEid 4 d
Rt IR B
L OEid 4 d

RIESTES

e 4B R
®RIFREF S

RATF ST F Ty, 3N 5] SRR )
FeZ iR, FEsHRTY

®RILFRFEF S

PR, TARmET 5 RIS

0% ]

16 & " BATIB A A AR 5o £k

AR IR 43 2023 FF3R, HTI

33 NAMBREATE, BASERAFERE

28] 2019-2023 AT E K& P 69 B A AT 5 A & % 372 LAk AN 89 29.95%.
30.31% % 41.83%. 71.99%. 53.76%. & 2022 F45F, N8 RAGAEEANE P 6945 E b
AL AR B EAY 50% R ERM TV HCE P EA, 2022 F S AT A KR P AR B
#8%, F & 7% React Health (J& 3B Medical,Inc.#= 3B Products,L.L.C., &#% 3B /8], A&
Fe b i £ EWEHT) o RATINA, 2022 F React Health & F 2l Kt Lk &2 &

3t FRANHE B @J?ﬁ"%"@,

HINEHE KT,
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E 252023 AT K E 458 bk 53.76%

20%

N .
0%

100%
90% -
80% -
70%
60%
50%
40% 4
: I l

2019 2020 2021 2022 2023
B —REPEH S (%) BR—KEPHEESL (%) REZREFMAETMEL (%)
mHOREPHEMEL (%) mEAREPHEMSEIL (%) W E P AR S (%)

TR NSRBI, A8 2022 FF3, N8 2023 FFIR, HTI

NE)EREIS L F R, 2023 FHIPIN &L 65.31%. 2019-2023 5F, N EE
A F AN P IE SN AN BT R 62.27%. 45.21%. 70.12%. 84.72%. 65.31%, 3RAiFi#E -
B PINT . N8 F 2024 7 A 29 B 5 3B Medical, Inc.#t /2 & B Avdo g KRR 240 &)
AR IR PR 547 (SDB) 677X & MUK-F R EEIE AR (STBPAP) 4778 & RAME
ITT A5 F0 CREEMMBY , B3k £ 773569 b 5T 4642 K& 70 By = £ A AR "R
BAVNA, CRRZHH) AATUHET KL ERRAEERL, #—FALFIEFE L
H Ik S-4 TK

B26 N8 KA KBEEHI LS, 2023 FHIPRAN L BE 65.31%

100%

90%

80%

70%

60% |

50%

40% 4

30%

20%

10%

0%

2019 2020 2021 2022 2023

WEAEA (%) WSO (%)

FA R NS BRHLIA, 23] 2023 FF4R, HTI

4, BA MBI ENR

HAVFA A 8] 24-26 5 EPS 2 A A4 2.56.3.10.3.90 7T, 13 £ 4% A1) 1H 35 3% 45 A 4-22.8%.
21.0%. 25.7%, HFE TN S50, BN 8 AP AMAT L g4 e deds, KAML T
8] 2024 4% 29 12 PE, st R HARMN 7434 T, & F“RTFRKF"IPFR. L BBEZAN E4 T :

i Sl PR3 B G 0945 B A B e i 5 R
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B L NS ) R KIEF) A AFERIMT = R R E KR5S EFHRG. » ¥
Frot B 5 RIAAE A 5] 0 E B3k, FAIHT. BAARGLERXT, »&ULFHFARRR
LRGP Se, H e RATE KRR EMKE T BASL, BAVAAZ RN AREH S
BRI BN o

B2 N A E AR BRI BT CAHRE FH, SNFUTRRFE—FR

BART &R, RANVANELF 2023 FHAHE, 24-26 S5 RIG ik 5 5] 4-23.85%.
17.17%. 13.89%.

M E 3 N B AR R BEBAK, R HITSLIE KM, RNV A 8] A R e KA
AR . RBTHEd AT 0k, 24-26 Fig M IE % 5 H) R -3.76%. 30.0%. 21.05%.

M4 NEER SRR 23 Figakl, LESREBEBLATEBRABEEK,

FAV A AR S R Z M KA E Y /1 B, 24-26 SF3R 5 R A 12.34%. 11.61%.
11.41%.

M5 N E) AR I F AR K, RAIFAIR 24-26 FHF.

AV EME, KAN5RERBIL A T R PTT:

%5 kFHnk
L4 (FA)

YoY -20.70% -17.97% 19.23% 15.34%
F# &K Wind, HTI
%6 TR EE
. . W& ERRKE (L) PE (4%)

R R RAR () 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
300760 3% BT 238.36 9.55 11.45 13.72 16.41 40 21 17 15
301363 FIFEST 28.20 0.77 0.96 1.21 1.52 42 29 23 19
301087 THET 32.97 1.22 1.77 2.32 2.91 25 16 12 10

“F¥ME 3.85 4.73 5.75 6.95 36 22 18 14

FARR: Wind, HTI

E: AN A 2024 559 A 27 BHAE, TELAE) EPS A Wind — & T

5. MR~

T HSEF AR AR 4Tk F KGR RS S HR XA A0 B RIK
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o 8] & B W AT B9 P A R AR E T IR A BAEM R HiE ), TEFROETALCAN, BAEF, BREN
B HREELATFL, FREFREERREELIRS. MR ATHR, £, HERMXIRS TR, RARKE2

KRG, FIETHAMER IR R 17188

AE(OSA) A E 64 0k BR ™ OB 4 15 1K 38 7 4% A AE (SAHS) & 2 LA R A

F'eL 28 4 Bif 3% 5% (COPD) % . 89 °F 78 3/ % A~ 4 (Respiratory Insufficiency) & & 324t & B A (AL 8T, 2R BB AT ). $FHE (A
EFHA B KRG T IR EARB R TR, B TR EH I REE LG ALFE. o8] &7 5 Q5P RATR
EF & E5H-M AR, FRETRBERBEERS. EFXETHOARALATRAIS &5 ERNSTRE ST F58, 4

P ST o A B A R H AR E
A AT KRR

& A AR & LA ] (%)
EE 13.1000
HGAHIBRTT T (A RE4K) 12.4500
%7 9.2500
AL T E BRI K S (F TR AK) 7.6400
IR 6.3800
At & A TR\ 8) 6.0000
RINT £ BT E T O (F FRAAK)- L& B B4k T A4k A b (A TR A1K) 6.0000
TR R, 3.2600
TR AR R A TR A 4R A (A PR AK) 2.4000
RE 1.9900
P 68.4700

~E
F %

o P32 B LG 0945 SR Ak 7 B
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W 4B & 5 A A T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 1122 921 1098 1266
HFRIK 3.32 2.56 3.10 390 BodmA 605 444 527 605
T 43.43 33.14 36.24 3936 EA1E% 46.1% 51.8% 52.0% 52.2%
HRZENER 2.36 4,01 2.75 367 B LHA A 6 6 7 8
LR R A 1.00 0.51 0.62 078 HLAHLE% 0.6% 0.6% 0.6% 0.6%
MAEIEE (42) a3 A 107 101 121 127
P/E 21.24 27.50 22.74 18.09  FA® A E% 9.5% 11.0% 11.0% 10.0%
P/B 1.62 2.13 1.95 179  FEHFR 40 64 71 63
P/S 4.02 6.86 5.75 499  FEFAE%R 3.6% 7.0% 6.5% 5.0%
EV/EBITDA 23.88 21.02 16.44 12.22  EBIT 276 251 312 400
M8 F% 1.4% 0.7% 0.9% 1.1% MHHA -4 -10 -7 -6
BRI Baix (%) %% B %% -0.4% -1.1% -0.7% -0.5%
ERIES 46.1% 51.8% 52.0% 52.2%  HFBAABKR -10 -1 0 0
i FAPEES 26.5% 24.9% 25.3% 27.6%  HAME 57 28 27 25
FRFKEFE 10.7% 7.7% 8.6% 9.9%  BAH 338 261 319 406
#E BB E 10.2% 7.3% 8.1% 9.3% Bk -4 0 0 0
BREIRE 8.8% 7.4% 8.3% 9.7%  AlIEER 334 261 319 406
BAEK (%) EBITDA 299 266 325 414
B Ak NI K & -20.7% -18.0% 19.2% 15.3% Pt 34 31 42 57
EBIT 3¢ K % -31.7% 9.1% 24.3% 282% A EPTIFALER 10.2% 12.0% 13.0% 14.0%
Ao K E -21.8% -22.8% 21.0% 257% YV HEEBE 2 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 297 230 278 349
VRS 4.5% 5.5% 5.6% 5.8%
RALE 24.86 18.62 18.38 17.68
#H A 23.29 17.86 17.61 1692 FFAHfAk (FF L) 2023 2024E 2025E 2026E
AR 5.97 4.68 5.69 636 HhE4e 670 741 1004 1278
2B BRI R K 2 B AL 24 128 91 108 124
SR E ST E 32.27 36.42 27.91 2829 A% 118 85 102 117
B R REK 95.68 82.54 63.89 64.95 HCRHFT 1875 2028 2030 2031
B AEE 0.38 0.30 0.33 035 AHFFLH 2791 2945 3243 3550
TREREE 35.77 26.12 32.09 39.97 KMAEAIET 13 88 88 88

I~ 35 35 33 30

EHEIAL 0 0 0 0

R 6 6 6 6
ALAELR (BF ) 2023 2024E 2025E 2026E  JEAFH T A4t 128 205 203 200
A 297 230 278 349 FEEH 2919 3150 3446 3750
TR A E 2 0 0 0 sEMEE 0 0 0 0
EI R 36 15 13 14 gAT ZEBEATIRIK 40 62 66 76
FrBTAHE -54 227 227 225 FUKKEK 0 0 0 0
TBHRELH -131 142 17 9 HAeRH AR 73 97 111 125
BEEHALER 151 360 247 329  AH et 112 158 176 201
% 24 -12 -11 11 kg 0 0 0 0
A 268 -255 0 0 Huekifr 19 15 15 15
Hie 57 21 27 25  dERE) A ATAt 19 15 15 15
BEEHALRK 302 -246 16 14 ffEH 132 173 191 216
AR 0 -3 0 FAEA 64 90 90 90
REARFE A 0 -42 0 BEETENIIAHFE 2779 2969 3247 3526
Ak -140 -1 70 VHMBRARE 8 8 8 8
BREDRER -140 -46 70 QAR R B A S A 2919 3150 3446 3750
AEHRE 313 71 263 274
Fix: (1) AP ARG EN BN 09 A 27 B; (2) REERM(AHFHA
FH kR AR (2022) , HTI

4l ik E L Z G 094E B B A kAR
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APPENDIX 1
Summary
Investment Highlights:

BMC Medical Co., Ltd., established in 2001, is a leading domestic manufacturer of respiratory health medical equipment and
consumables, providing comprehensive solutions for sleep apnea and chronic respiratory diseases. The company’s products have
obtained medical device certifications from NMPA, CE, FDA, and other countries, and are sold in over 100 countries and regions.
The industry is dominated by two major players with high entry barriers. The company’s diverse product range is globally
recognized. In 2022, BMC Medical ranked first domestically and second globally in the home ventilator market. Before Philips’
recall, ResMed and Philips held nearly 80% of the market share, with BMC Medical ranking sixth. Post-recall, BMC Medical
successfully filled the gap. According to Sullivan, in 2022, BMC Medical’s global market share for home non-invasive ventilators
was 17.7%, ranking second globally, and 25.8% in the domestic market, ranking first among domestic brands. The company
emphasizes overseas business, with 2023 overseas revenue accounting for 65.31%. From 2019 to 2023, overseas revenue
accounted for 62.27%, 45.21%, 70.12%, 84.72%, and 65.31% of total revenue, respectively, gaining recognition from overseas
customers. The company’s gross profit margin has remained above 40% over the past five years, with a stable net profit margin. In
recent years, the net profit margin has shown some fluctuations. In 2021, short-term market demand was met, leading to a slight
adjustment in gross and net profit margins. We expect the net profit margin to steadily increase as the proportion of consumables
rises and cost advantages expand. Profit forecast: We estimate the company’s EPS for 2024-2026 to be RMB 2.56, 3.10, and 3.90,
respectively, with growth rates of -22.8%, 21.0%, and 25.7%. Considering the company’s leading position in the ventilator industry,
we give a 2024 PE of 29x, corresponding to a target price of RMB 74.34, and give an “Outperform” rating.

Risk Warning: Changes in market competition; slowing industry demand growth; distributor model risks; failure of research
projects.

iF 4ok 83 B LG 0945 BB AR B
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE 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 47 A E Analyst Certification:

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

A, WK, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
KA R B 3ATAE R N5 A AR P8 B4R 8 W9 4. 1, Wenbin He, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, i, ERRIE () KAFLREPHTLEARRT AN AF L RAMGETAHA DR A LT AGOMAILE, FA (i) AORI P RARITAPHAALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER IANTAER AR5 RAF RIREATIT8 B AR 51893 R. |, Lu Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, EAE, ARKE () AFLRETOELAARIT AMNAKFL P RAGETRIA BN IR LT AL, FE (i) KGR P RAETHY EAFLRET £
R EAERBA L AR RAX; RALRRE VAT RN RIER, &0 (HEANNTE) ELPATRAEARSHE, AN EE (RLEELM0A) BRRELHF
RHRARA B 3ATAE R MR 5 AR AR P38 B4R 8 WIE A, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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.

# &7 R HE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z 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 202057 A 1 BFRS) : 447 Rating Distribution
HREAR ATRAUTY) KRR FRZARARTHEEANE AN A
A RTART, PHABTRT, BXFRATENEHTHFEE L, FELHT
AAMIALENZRE L, BXERFERigs LREREIRL, AEME
AT, DM RRFFRARREARTEN, BEENEERENREL
ET405R (WhBRFENATHE) URLRBEZ,

DA B

RFXTF, Ak 12-18 M ATBITRARIKIE 1004 L, R
’F

P, Ak 1218 M RASAA L ERHELAK, LB T, B
FINRA/NYSE 8 3R 4 0 B N, RAT2 ¥ P IR BRI ARA E— £ 5.
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BTXW, £k 1218 M ARSAT KERIKRE 0% L, £%% e
"F

SRR ERRAA B K-TOPIX, 4B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, %
- SP500; & # A7 # b B Bt& J - 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.

BE 202456 30 AEEERRERTIRENA

KFXF 3

(#%)

BARRREALEAE 91.4% 8.1%
BERITEP* 3.1% 4.8%

PEEAMEREAERTRTE P AT BB A,

LEPHFHRIN, PHAZEPAREANSHRT AT, PHAZEKTHA

Most Recent Full Quarter Prior Full Quarter
Underperform
0.6%

Underperform

Outperform
91.4%

Outperform
90.4%

BTRT

0.6%
0.0%

RAHRAE FINRA/NYSE 893 R 2 AN, &M B p it AR E—£5], #2EALAPRAAERRNRE,

RATHRAEARL (2200464 308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118 RAMAS A ERHTHAK, AT 0T o 195 FINRANYSE 3R B 0 A AN, AMAH P IR UABA T —£5]

£h, Ak 128N ATSAM R ERHRRE 10%0A L, AEZ LT

SWREL R BA-TOPIX 4B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 & B #A K - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.4% 8.1%
IB clients* 3.1% 4.8%

*Percentage of investment banking clients in each rating category.

Underperform

0.6%
0.0%

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
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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.

ERERERAAR: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SAATTROSMEHRE 2. THHLREUNMEFIEA
T&ﬁ%%ﬁﬁ\ﬁﬁﬂﬁﬁ%ﬁ&ﬁ£$@%ﬁ,%ﬁﬁﬁ%ﬁﬂa

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.

HEEG A RES: SEERTRALPBARRALHTE A REFEEFA. Bk (600837.CH) , BAERTLENEN S, LATFRAATE A ROFLRE, 12
£, BREREREHRLEARRNITREL, M@ BREADEANTE ARIFATRA AR,

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

B ERER 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHBTERRZORATE ARSI 5. IEREAALATREGH LA, FREFHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

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.

Bk UA] (FIN-ESG) KB BAFANAR: £ AR (FINESG) SIEZAT, HALHmAEALRAREREN:

Fk XA (IN-ESG) AR RRTHERFHARARTEN S (ATHALN ") RFEERAHAFELRERA, KN rE SORAERLEUFEEITRIE, 303
Wit RIERE, FTMAHEIMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K4 HE £
RU L RERGETARANRRE AT

4 BRGFTRREARFEHERRIEARAE R, KA RRRER SRR G FEREAAE S b Kk, $&%%§ma&%%g“&Eﬁ%ﬁﬁ$%%ﬂ%%ﬂ%%
B, BRARERRE @I ERT LH, BTHAS LS RUBHANER-HEIA TR LROHE, BEATEYN, Kt (WA LGRES) RRATEAL, TEMHL
BAARER B EERHTN,

P25 KHBMAB AN A, ANARERGEANA, AERNIEADBHTHER, EAMEAHREE KRBT OFHERATHEAZANA Y, REARARELTH
B OBAL Rk LB, BRGE. A%, B B5. PR, RIF. A BRI RE. KB T H BARGEE, B4 BRGNS, FNRALERILAE 51
RARKY, AP ARRAEOEETE, BRIKETHE,

POk WAL ENALR, RARASFEEANNARDNAL (o (RRASEAPERBN) (RRARPRE (ARiE) B) (RRABBER) ) A48, NEik
WA ARKIT; EALTPREERDRALAAYRAR—-RH, WARLTERAZ AR,

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FELAAN:

FHREROFRRE: ARLDATRREAEAARAS (HTISGL") BARMENEZERFLARMNG (HTRL) Ki7, HAGRRBRBEARMK LN (F571%) #
AEARTAEED GUIARBEN) BBMER. 75 R4 HTISGL 894 5 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3th8hTF £47, HTUKK R B AX AN 4 AL

3 iBimEIPR
HAITONG



ERBRAA,
FRERAOTRRE: AREHRFEAT S, HFRITRIEAMTRRL Securities and Exchange Board of India (“SEBI") 1 éﬁHmmﬁaWMHMMWmmUmmdUWWU)%&
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Ak
FRAGEERERERA RN ("HTISC") #—3 %
AR RREANERBRA LA LRRIE, 2HThEARRERRDARA D R/AEEARRFEAZANARAR AL ETERAA,
ALAFESE SRR ECHBERRATERR, 12 HTRL, HTISCL AT LA THARREAZAARAS) (“HTISC") MR R LR, TE WA LAY RMAT AT AEFH
FURAMRIE, ALHEPHALEARERARL Y, AZK, BRGFill, AXBRESEER, LHPRANETAIREIREGHNFEERRTLEONE, ALhHE/
REHBBHHEAE WP TRE TSN RN, AERIEEERE, KB PRADEATRALETE S, EEEFSUETA KB P oS e i, WCEEL
TRASET P AR Y0, TEORAF R RARANL R, ERRARSY, QBRHLRTATIAY, APATRNRNTRY, BAATEANANETE, BT RINRE
ALBPHEUAENEE I 28 PHMAALEAEOFOMSRR, R EHMSRAFAE G, BRELAATMTFEERGEAT XM A COEE, fl, 21, 28k
AFRHFLAF, URERTZAFERAERAGESTE, FOTFRAKEHAN AR LEMARRARHHRK, HTISC A2 §$\&Aaﬁﬁkﬁ&ﬁm&ﬁ&ﬁﬁ
#,
Rt KA BARRTEGPIITR I, HTISC RAMBXFAZ], RFEAR, SRR, HTRHMEA LFARA RN EITERRITAREA K EAAL ARZS ?i
HTISG 894 & R\ X RAe St LALHTE HTISG MAARE P Aok S| REBSALHAEERARN D KRB BT AR E LA K% HTISG THAE 5 AL AHEZRAE LR
—RHBR AR LHTIRLAA LS RARALAOREAT BETE T H R, BHAEN

#7717 &8 B IR A 3k www.equities.htisec.com, B2 A X EBBFARG AR LA Z0 B R INARFRITEREHGNEE L.
FEBIMFRERL: KFAFLE RN LI NG EEBRPAFF AL FINRA AT EMBARBHAEM T, FLATEE FAINRAA XS KA L AR T A, AFE@RRLE
ERR D W% 2241 AN Z A,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

P EFRR o

BRETLAANZ, FNETHLHRARERAXKAT L P RO EARTET L) ORBAYERALABRRAROSAERAEAR .

ARRREORLER: HABRERRNA RN (HTISCL) A T KA RRE, HTISCL RAABARERS 1 22AFED NFIEARD) OHILN . FFTREH THRK
(ERBHEEM) (ABEWE 571 %) (AT HARSFO") %%&%%%im,mﬁ%%& MEY . AFRRENREL SFO RN ELEFE" . AFLRERBTIEAR
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PRELERARLNFE, BARMABRFLRE P AN E LMERT AR . AFRRENRBARTRRET F ARG Z ARG ETETHRE HISCLAEA R,
FRRFEWNELER: AFRREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BABAEMTIE HTISG £ BEREA S, HALZEEM, BURLEBETHALRESH A5
EOMARBZBAZHAR, KAFTRERELRE 193 £ EEIEAR D" S 156 AARGBLIEME [FHZEMMETE | (“Major U.S. Institutional Investor”) Ao [ 4L
F# 1 ("US. Institutional Investors”) o 2% & BAU T £ 2 K5 £R4EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EMAE fir, HIIKE AFERENER
BEH, FERBAFRREREGE LR TEMERAIMALRILEEHNLS, RHEET HTIUSA. HTIUSA £ T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®.3% (212)
351-6050, HTI USA %7 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARLRE, LRATLEP OGN EETHAT, KAAFLRENETERRTH, FEAREMWFAEKE, LRFEL HSIPL, HTIRL & HTUKK AB#FEEiER A4
%é%lﬂﬁx%oiﬁmﬁ%?ﬁ%%Hﬂﬂ HTIRL & HTUKK 247 %8 2 M 2 4 FINRA 8958 X R4, B TR AR FINRA % 2241 A AR 895 BARA MR, AFES
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS,. HNAXTHRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE AN LA Fo o447
EAIMRAERIEORTIMENMAT LREANY 0, TRHZFIEAIMREBRILOMESMANF L ERR R BY 0, FERBANIAFHFERE:

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

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTV'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 SFQ. 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)
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 to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLAE (TAPE", RARLANRE, TOESBENTEE, ENHATARAREE) RARBERG P EFEEARKEZMAGA
RATHRGMA, FEREAREERA, GHATHELATRAR ETERFLE, 285D, AXHETEATMAMKERNG N ELERNG, LibREIEAR AL
MRE, EREFEELRAAOREIFTIA, ETEARARANTRAERNERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXEXENTLFR: AETHATASHAARBHAMBA AT AL KON EFER AL EEANZARANMIEANZARE, KPR IERE S R 24 R
BIRAYRRED LA R e KIER KSR T A B 4375 T B Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %A 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L%2 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &£FXf%
B, THRTBREE, $RELEPBRLE. EE R, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
EBEENAAART ERETF KRB R, LN ERIMRIERNRE, ETERMANENR ALk, AUETFHIH, é/\ﬁué‘kéﬁﬂi{#/\iﬁ#}jﬁn}ui’y&,f
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HEH | (“Accredited Investor”) , %4 &ZAEAT National
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Instrument 31-103 % 1.1 AT &9 [# T4 | (“Permitted Investor”)
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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.

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