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EhEBORAFZHE, 22A0ALKFURAN, #—FFFE=L> %
g E TSR 2% 2) 1381 Tk REESE S MELET. A
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F BRI A 7.40 1T, 8.96 1), 3t EPS 454 0.81 L. 0.98 L. 1.19
A (24-25 M A 098 T, 1.18 ), A& KB T SHFHIN, B TARA
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pbo 8], BAVNA KT AEAKF), T8 B AR N 24.20 T (VR B 4=147 28.00 T,
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ERX P S & Y&
2022 2023 2024E 2025E 2026E

FAkAN (F7F ) 8282 7703 8539 9424 10420
(+/-)YoY(%) 0.3% -7.0% 10.9% 10.4% 10.6%
FALE (F7 ) 383 445 611 744 899
(+/-)YoY(%) -24.5% 16.0% 37.3% 21.9% 20.7%
A m A EPS(T) 0.51 0.59 0.81 0.98 1.19
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HH A E(%) 7.7% 8.4% 10.3% 11.2% 11.9%
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HiE s, AT = LARAT; BRBATHRIE1246" X, FANEHWOATHE", BREI T
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BRALZERNILHEFELETEFRERS, AGRHNETEFREESRENIESF
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FTF, LRI LETRIMAAVESERMEFTLERANIMEEAR, TFTARPFLERANIMEELR, b
BLEFAAhAEFARPELERAER,

A b T ARG 25 e AR A A TR B) M 4 B | bR AU 2h e AR A TR B) & E R AR e, AR E
239, LHEZSEHRMARNI]TH PO E2E, LHEZSEHRHARNNRLER. FEFEFHNE
FOEEFLGN A K, MEREAANEHRHOARNNER, LHERNEEF, FERFILEEFAEFALT O
FEREFEEREA, YEFPEHMAFOERFLINAK,

WAL (RH) ARANMSHHALE, AEKATRARN M SEF, RGBT A RN EF
SRR B LRI eSS RE AEM AR 8) S8 2 E RS, KA RRIEIL A IR 8) U 43R 5
239, LHEZNEABRD AN HEEREM 5%, AL EZELARDARNUS5ES, 2HEAF
*,

YA () HRARNI G EZ2E, MHEYS, LA AEHRGARN M5 EFZ P OB ELEHE,
G E2HE, AEEEAZSELROARNIM S EE P L2, RHEALNFLER.

GHEEEZIEH R RGBT R RIREEE, ELHAZSEHRDARNART P b2® LHE
A% %,

WAEEE=NEHRDA RN ALEET S P OINELE, LESNEIN 4L, RHERNDA RN S LEPHIT,
AL T B AR A PR 3] 8 & o

WA UE LR A RN S M 5 F R SIS 218, AL HERRDA RN 458 %. W7 TA.

FH KRR A8 2023 FF4R, HT

NE LN SER, FLRBHARTERE, ARATHKAZMEME, R
“1381. 1951, 777" =/ F k3, #— P AN R EE N S, LF:

vV OB 1381"F I E LR EE . R L. BEE KSR S R,
FRETHIE, = BB E, FAhSE 2525 M4 R 2 R g%
B EATE AR B AR E M B AR,

v “KPC-19517F kB E S mt g . BRALA L R A%, A SRS
T AR, ARIEN 8] Bk A R K AR R e 5 AE T Bk ek B AR, B A E S A&,
HEETH., FETS., FEAZABON ORI, FEME4E. BF
K E S, AT FAERHURT R EIT 095404

v ZEuRTITELRIIET ERE LT b, 8 TRRBE E AR R,
gt — PRI =L LR F RN, REXE LA T RAHBRERE
;kc

A AT RN E, BRABFCLERAN—ABHERNTH. L2 KRFHHBH
RIZEAE (P ERERZFREEFTIHBE) B, 2035 F4RE 2 FIAERFKLE 19 H 1L
T, FEHE GBI %A 28%, & GDP 49 9.6%. WhESK KK EE, AT LIFERA
NEATERM SRS, KR REIE, BREEBEE S LS X, ANINESZR
AR IENR IR 69 F K,
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BN HFNEHEZAZA, RAZKRG L EBIRES N EBEBREEAR L
RAlA 54, Ry EF, RPEAASAEEANE, AAATSF£E, Lo @skEnit
PR AE, BALEC. LHEAAKHIRA AR LEF R G LT RES, K
EAES FNMRENGHORLEEFFA, FBLBERXELN T ELSMRE LTF L
5%

AT REZRPLHGHE TEERFLHEH]. 2023 Flk, NafLiHEXK—F
HE5T =2 b ia, PHEALES L, PEER S L KRR EALE H5HHER
B AE—RINETREFHNELEN, MAHEH LTV TFEBE, h TS 2Lt
BRBARE, 20235 11 A, N BEE=, £EAZ KB EEADRERE LR ETHE
ZHAZCH RGNS, R ERE T3 =L F ey T RE S DE R, H 5%
S RIEATERA HR-F = = LA ANM, FEZCEMFT. AT,
FLRERTERERE T @OEARE, LRMEZLEZ LI R EHAX L.

> “ZHAE. SRR, BAENIAFLE

AERHRAERERHLFEERXBEAEL, AE-—NEERF/LG LTER
HHGHEL. ZAVAARERRZL S, FRERT ZHAE, LA T 83455 4
A BRI EE; ANSRAENRET[Y~HERKS, ARAFH LS EE, N
Sl 69T Z MK, BR8] R A RE B AT A M A AL

E=uh 2009 FHAMEREIZATEY, AEAREGNEN., £FN, 25
REBORBPEOMEEX, T42Fk, ZAFE S TLLESARSHOMALE TELE
R, BEEXT, FREERHPRLINLESTR K, RSB THEIN T
AR, B ERIKIAEFB ARG EE, A S5 HEERE, REZJEHITLGLE
A FBAZARFA, B 2007 SF 69 49.74% R £ 2010 F49 66.9%, L) KA LA
60% A Ly FALIKE B 45 R AT %, 2010-2014 518 2 Ax Mk 2 Bl 45 R #3492 28 R AT,
2015 555, REEEZJUH TR B 69380, B4 RHAH P ¥gm,

E4 2007-2023 SR HZSEHITRERNR E5 2007-2023 SFEFE SN KKEAHRETL (XR)

WERCROY
T
S SRS

v

NI I N I S
PP PR PP PP PP PP

2 DD ARG U U I I
FPFFE TS S S S S S o

FA KB wind, HTI

KA RB: wind, HTI

HHZIBANNEREEE, BHBHZAHERRFALRBELESHY, BEH
HRETFE, 2023 F, NNCEARLELRAAYGEE, ENAZLAHERELEL#Z
R, FANSZBRAFNREELIAREPFELEE, AMAXREHEMERXET AR
B, XERET, RO LFRAERAD., N HERLEBERE, EFRIZA,
RINA T REMAF R, @ REFHX LS, K2R, Dy RE, dd ks
R EE, THFed RE RE ML, LIk, N ALEKRRGEI TMERA
Koy Ko AR, ANSEBTEET@IIN 6S FHEAREZ, EHRFUHEAImLE
HEH, NEBFEENAF, BENFAELERS, TEERN. MEFRAFHANT
&, ZERERYRI;T,
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REECHEHIN, BATRABRRKBEEZLE —R. Nl F T A TOREF2 R
WHAH, el E AR A EY KT X, /14 2028 FREAZLMANIE, T
A ANKE] 100 12T, BT AR AR Sk 5 — R

1.3 MNGEHFELL, 2B RELT2ABEE

BNAE R F K, FUHEZ L F M BAEA K S . 2017-2023 5F, 8] 8978 LKA 58.52
ek ZE 77.03 12T, #F CAGR # 4.69%, H P 2023 FHAFRILTH 6.99%, &
R LML FEMBFLERNAAT I E LS5 A TRV . tedEmE4 41077 @, 2021 F
#2022 FEEAFHARKGETH, BAVAAZ 2R ERZNSGBRANEMH AL, 245
B EAAT RN BT M, S 2022 iR T 6759 7 LAY R L MAER K AL — 5 e R
T #ANE; 2023 F0 8 LM dedba A% )0 3.35 /2, Bl HL3EAe 33.45%, A FitRE
A= RAL R &Lt 135120, #E&MAK 7~ BALE & 1605.15 77 L, BAKE AT~ M
{84 % 2745.27 77 7, B4R AR &R 7 BAG B & 699.80 77 T, A 23 &S5 A EHR
"h 50 4 -1.19 12 7T

Be6

2017-2023 4/ 5] B AL R E B7 2017-2023 55/ &) 3ok )3 B 4 F) 08 R 3%
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8254 8282 r 30% 4.0 1
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1.5
L 09 1.0
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— . (27T, AR
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o—iF () W SRR (2, A4k — 01 (AR

o
w

#&RK: wind, HTI

F# R R wind, HTI

b4 LEMAK, OR, RS LSRELE. MTLERE, SR A EERE, OIRA.
AR A A S NG £ 2R R, 2023 F4 4] & 2 ol N 89 40.11%. 36.89%. 12.79%. 2020
FUk, THARFREL. EFVMER LT SERIAAETETRATRAEFTERN
MAE R EHoe, Na4HEBGRANHEILTE, AT LiEATHLELE 2019 4
47.60% T & £ 2022 F49 23.15%, 2023 “F @@ £ 25.10%, &R EH A0 EE (&
F) EXPAMEFEHE RS K, NARMIALKRE, ERSE, REM, IcRESHL
WIS T, NS RAFelf, RS LSHFEFEARRERK: —F &, N3] ZLHE
BITAR, BFPEORR, mEESH AR S EARREABCH R H L EE O IRE D
P AT E Bk, FHREN RS R T 1381"HREH AN AR AERI
TG4 B, 2023 F O IR SR IVKN 3055 12T, BlEK 5.6%, 7 IkIgA
FPhy LA 72.41%; B —Fd, ERELR, NARRBR BRI AEFT, BL
KHREL WA, BAPDEGLFZEEZ, L HEEHR L,

F8 2017-2023 2 3) 54Tk E I Bk E9 2017-2023 5/ 8) Tk ik £ B lHs B
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BESF, P4

N WoRS WA mAAREF B DREESES

AR KR : wind, HTI

FH KB wind, HTI
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NEBREFRBRREEC RS, B, REAX. IARELRRMABR. 587740
BokA, St AT AR AN 8] TR AN KRR, 2023 FEIVKAA 20.79 12, R
P33 K 13.67%, HEN & LA 27.57%. H AL B AR 2023 R IILAN 53512, BlEBT
% 6.36%; JaFHREONIE KR ®, 2023 AL 3.32 fet, Rl 20.61%; B AH41
BN 2.18 1, FHT ¥ 7.34%.

2ARMEESH, FRALEMKL. LREFTE, NS EAEAE 20182021 F 41
ETHhAYE T2RAAPHERHFMEATRTZTT, NIEMEEZEEHF T
N T IERT 8, 2023 8] £ 415 5 44.82%, F)H3go 3.30pcts, HATIAA £ ERE
A EBRG T LRANTRAE X, ®ATE, NeHER, TFRAl 5% AEREHAET,
2023 FEEF AAEGAEEIERTAN TSR, HEFRAR KT, RIVAAELER -1
Rtk fe e BN v, A G SNSRIt Fgirs, £EGFERE
VAR T Ak A NHUAE 69 TR B 3241, AN A A 8] 09 % A B AR 7 & = 1] o

E10 2017-2023 SF\ 8 £ 4 £ 5 AR £ T 4L

11 2017-2023 SN )R K AE T
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) /-\—/ 30%
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10% 5% - —
—— 0% ; ; ; 7 , : \

0% g g g g g g d 2017 2018 2019 2020 2021 2022 2023
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B EHE  — AR ——HeRAE ——cEEAE

— 5 5 T AR

FHR R wind, HTI

FH KR wind, HTI

REBSETAR, HRUAHKLEEN . AT @, —F @, Rien s L Hm
B R BT KA, R IA B S a ) G @K AT LA N, B SRR
BER, REQHESELEFIRREERLHE R, FEERAMYG ., A5, &
RAMYG, ZRUGH B GFLT R, F—7 @, @LIFEE, LT HB, ~&
Sl % RE, LR EAY KRG H 5, WENSARFEEBURL, HEF
BAWFRER, AN BRERERBEL SIS,

B 12 2017-2023 SN SR AT

1.4 - 2.0%
1.2 4
1.6%
1.0 1
08 F 1.2%
06 - 0.8%
0.4
F 0.4%
0.2
0.0 4 T T T T T T F 0.0%
2017 2018 2019 2020 2021 2022 2023

A (AR A7) — B (D

FAH KB wind, HTI
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2. HEHEZKF LR, FREREES L

2023 £, NS BLLLSER, FREBMALTERD, ARATHIKEZME
b, R 2“1381. 1951, 7777 =ANF A3, AN IHREH LS. BREFELEFR
EHRESLERRE, L RT777FLFRELIRE LIV E, A TRBREE
Fo B WA AR, St — PRI =L bR, RERF LT EAHE
RS K; “BP2h 1381 F IELBREE . KB E. ERFE ' Z KRB OBEG &,
AT HIE, KT il d, FESBSFEF TSN AR A RERY I FEN
Tt S B B AN H 6 B AR “KPC-1951" F W3R B 2“8 fadn & . BB ALA L “F ok A 4.
B AFAN F AR S TG TT AR, AR B R R R AR R b R ARE R B AR, B A
BER HEBTH. BETS6. BEALABRSH ORIA”, BEMEatlE, BF¥K
B E L, T8 SRR N 8T 6954 .

2.1 777 $ 3 RE=ZLoREF =&, rid=th > LR

“I77 ELF"RE=Z Lo RIF %, U4 RBHRE. Z@FHHL. EFLR.,
D EBRDN SRR HBETE, BRADKTEH, BORHPHZL". ZLREELTF
WM, BIEHLOCH 400 555, 22T =d. L AMMEMS, EA kb &,
HAPAER R EANREEER, FHAERR, “AhZ2 I, “HEARFER, ELA
S E SRR BT AR, AMAART HRBRIEKRGRS, MARS T HAMEADK.
ZEELHRZ LW EEAH RS, BATIERE R =8 235 7)Ao Rw Hl A E 4
FFIAE, (PRAREAE B 2020 MRALE F1 7] 4 =23 R1. AB L3 Rgl. Re.
Rbl. Rd 5 A4V F 5%. 25%. 2.5%. 30%. 5%, L LR 5 A E3Fa/R&F+FEER
KT 75%, FEiE4HH 7] P B2 I FKT 85%. A3 A =t GAP A, HE R
EREBAST CPEGE) g, RN BT I EA#F = LELFESEdH 85%R
FEIONAL, AXERTZLCELFRHTROR. A, FFTHFRWANEE, K
TR T s,

£ 2777 FLHREZBASE

REMA
E PRI B BEA%H
B %
e ~
Hﬂ:ﬁﬂ Ak, BARE . BT A LA T G B
PESEYL o - b R (iR E) & 2%k 20, & L¥ 2 % % 3

0. ATE. BIRK. DEEM, BETRRY

Edn Ak, WAREL, Ipdld AR IR Fe G e
M i E . AT, FRGRE, SR
M, MRS TR b mE e, ko
TR LRI

KB K l:;j

E AR, BARE L, WE R E R A e
o B A A

A RS

n
: B iR o BTSRRI, PR, SRR
A
i

F, RS TR: Mg e #E. B RS8R
o LR IEAEE

E kg, BAKE S, Wl R A e
R o RTFRRSSAL, FRAHE, SHRA
L, SRR e R SRS SR
Sy LR

e
o
o
e

FH KRR 5] 2022 SF54R, Hmid@ Mk, NEER, FARER, HRHR, BRERDFE (2023 4F), HTI
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211 AvXRAAEFLE, SkEhE T KRR S

ERNART, SRhEFEBRTHREHERK, AERNAAERRTESE, BRGP
EFERBREZNEFRETHERTRKAARA, ¥, ShbFRBEAPEFAD
FREBAFE, BARTHHRELE—FT I K. RBEANMEIE, 2018-2022 F1H], T H
WA ERGE PRGBS ERRTHHEHNE 113.96 /LT E 139.14 /27T, CAGR #
5.12%.

EP+= B HRARKER, ABETRK. KRBF T EREAHART 28007, HwHAE
BEE P EE LK 1700 57, FPARATERSF L, Rmb s FH240, 45 ¥
AT A KR FARRL R RmEL 10%, FFPRABMS T EEREENE KERZ—,
I, RE=ZSZAH (k. Shts, S2i8) A#LT 310, WMARKOANHE K.

E 13 2018-2022 4 ¥ B3R LR JE b AR 3O dn B ok 4 R B

160 - - 15%
o | 134,95 139.14
120 |
100 | 10%
80

o0 1 L 5%
40 |

20 |

0 0%

2018 ' 2019 ' 2020 ' 2021 ' 2022
w— A (2T, k) e—idif (AR

FARR: KRR, HTI
212 “RF-BRE'NEHEER, oEFOIRE P EA RN TR

2020 F4= 2021 4, &) e K3l 2R £ 7 E A B BN AR 7.98 1A= 9.48 1L T,
Bl tb 2 A 38 A 16.89%. 18.80%; 2022 F o Eil 0 IR R P RAAHEM AN A 81, AT
7 15.6%, T2 A O EBHERELALF 195 P RGFER, ST AF 6 AP RGERAER
APHRFHZAHE TH: 2023 Fo£@ 0 IRA LN, FiEK 19.44%, @
EBEHA, 20 NGELEE0E, ZLXREHNTHEAE, RESEELM
Jo 4 EIRFT. KA NS IR M AEE K KIRARIZ ST 69 ¥ 488, BAVINA N 3] 6o
RBoRAINA L ENALLIEK,

E14 2019-2023 N S| e EiF O R R |4 B MNRIE K E

- 20%
- 15%
- 10%
F 5%
- 0%
F -5%
F -10%
- -15%

-20%

10 1
g
g
4
7 ]
0 T T T T

2019 2020 2021 2022 2023

— L (2T, AR — 0 (4D

FH R IR 8] 2019-2023 F4R, HTI
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RMEANTY, RERELESEY . NEH A nh 202 FaFf@kE 5%64.
MALF 19 A RERFAR PR, oK BALE AF 6 AV AHKBEERRTIRE
RE, AAZ+RBHEX, FERALRTESERFTARSD, AL RFLEDH
fed 5 BB A REASHY, RTHRRFIZ AT IHHE FAALTER SR
2023 4, N &M EB A A LHT PR EERW P VAR, AL A LEKERAH
ERNBORAE RS, THEBORAIIGRNTHERERD ).

BBFBRITG, “FRBEE+RIEITE"VEFT. ELAARKIED T, 2022 F
B ER T R ARG B S iR RS SR, e BB AR R R AR R RS
R FRERL, HEFRESAA, A EMBTRGSEERH T EHAL, A3
0 BB F A 2022 FF BT RARG B S E PR S AEHESL F 11, LRI
BINT, NAET—FTHALBREEL LN F LLZTHAN, FEHMHEERE, o
KB KIF DR EH GG RBENE, PRFRERA, MES“TRMA+ESFRETFE 4
B, AELWH MY, FRABZEEDN A EZERHREABSCH L EB O RSDAEE
B HRIRIE K, RAVAAMAE LE AN A B4 RERE, N mizs KA FH L
INE AR AR, RANT IR R — Y K &

% 3 2022 5 BRT LAY ECHLS R RT S TOPS (1)

4 & B B R EK
1 ZEFRA 40+ Gl A ——
2 I FAEA 7+ ¥k £ ——
3 R RNV & 6+ il 3 & -
4 LA R 5+ EiES 2 —
5 BE ST dE 5+ OES —— —

FARR: AAR, HTI

% 4 %2022 5P ERT SR ESHELE R RS S TOP20 (f27T)

4l i AR
1 2 4 T A= F A RA=EH 25 14+
2 ZEHFH LT B4 A H B 9+
3 i S REHNEHER 7+
4 Sk kg AL T AN 25 Ak 6+
5 bl &N EHFIFERNESTH *
6 EINET L o Ik 9 3 K 4] 25 *
7 g H A LR EFERGER *
8 AN 2 S L A RJE ALl *
9 EN R AN T oA *
10 A AR EENIE S k] *
11 LR SR RHER *
12 et R B P 3E L *
13 LINS 3 LAk KE *
14 oo 5 R bt k445 A4 *
15 Bl 4= 43 Fs T RA=F YR T H *
16 ZEHFH R B A= 2 *
17 TS ) oLy o SR E 2 *
18 A B AR E AR K *
19 FAESE R REH AL *
20 )i EoR NG LAk Ak *

FHAR: ANA,

HTI
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BrELEHAZKEALESFXRAN, FE2EAHRAER. o Z@oR*%+d, £ X
BERRERBO S, DERBHREIZ AANINRELEAZK, A THREESAT AL
WEKHGL 5N o BB E T RGAER LTS GENL, N ARKEFLEFERR LT
SRR, WA BPELSW G R, ARTR, FAE@HREBANGE—FT K,

22 ¥ H 1381 Fh¥: HXREFE, TEHAREH

REPHBMALRE, FATEHREHAR. L THEL THRMAEXTOF
(1381 ), EXFIFFHEASHF (1826 F), 240 H 600 2509, P HA
KELRFPHETZ—, P EFF LN, EFHAAHLMELT 1434, BK
214, 1N BERZB P HK A, O 31 HRREN, WA ST E B,
SRR, FFFERMEZREEE S, FEEFHMLEA. £RFEEAL, oBF L
FERNQGHKN A E AT, FBRFR T FEA. RERTESF & 5 BT T,
Mow k. MARF AR LEEMEZ DI, 2hiTFEEFT—&0it,

25 BFPHIEFRNA

AGETY R EMNE

i % 3 B 255 o
ERESARE HARIP S

AT A, BAREZ. AT ARG RINAIR, FMIEKRIS, A %R,

AT R km BB, SHEE, 0BT, ARMARLEHEG BN Lo (G & % P 2
ABHEE)
: B, AR LB, BIEES, R, KRB Ret, H
Py 3 Tl‘??tﬁ%ﬂ, FBLE, ATME R, WERH, AiBxet, BREE, o e 5 %
AR Z T
e FRBRE AR, B, BRE. ATRETST, RERIF, FRkA, HRLRR. £ % £ £
o 8 L HRMEX, £F LB, ATRRMNE, THOE, FRAR, 0 FEK, % - % %
AL AL M AR, bog-Fom. B TM#eRem, RS A, REER, WA R%. & & & &

THRR: N8 2023 FF4K, BRAASHAEE (20184), %5, BRERBF (2023 %), H&HRH R, HT

ERHUANRLEEK, #RREDERTEH. BP0 d 2017 F49 7.08
R ZE 2023 49 9.47 17T, 2023 FHNNF T T, HAVIAA £ 26 R EZNF)
WREHNE, RH52H, BFH. NEEN_KEHERE, AEPHLEdEo
BA PR, HAEE 2017 F49 0.84 1L TR E 2023 F49 1.38 12T, 6 4F CAGR
7 8.57%. %P HAGAIHFE A 2019-2020 SFAH — K F, KAVKNAKE b 2H R A
I, THEMBAEERZAX, MAERTHBSHEAFE ARG, AL Z0EH,
A EF P e,
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B 15 2017-2023 5 & F Bk A A= AH TR 16 2017-2023 5 5% F #H 4 A R T 4L
14 - - 80% 16% 1 14.57%
12 4 ' N L 60% 14% 111 9106
101 L 40% 12% |
2 \ ' : 20?--5 10% |
;] L 0% 895
2 b 6% 4
0 1 0,
2017 2018 2019 2020 2021 2022 2023 4% 1
2% |
— . (2, £A) EEEEANE (o, £ ’
DO 0% : : : : , , .
— (4 A L BN L 2017 2018 2019 2020 2021 2022 2023

FH KRR 28] 2017-2023 44K, HTI

FA SRR 8] 2017-2023 FF4R, HTI

BFE, BAZKA, 2ORAREMEL. TP HB LA RESTHIE, &
EBEhH—od#, ZiE, 2. KAAK, SFEF. 2F. BREFRFEHLEEITR
S AAE I, IBF) OTC Bl L g 4K, RN, N AEH = Lian sz b #—F %
AHLRE, RNBRARLEX, HEMEGEEE. BRAE. AXHE R HH
BRE, TREBTECEANGEE, ESARZLHMEREELFL, FAKSHEHEE
BREREZLEIRAEZFTEFE. BERBAK, B EREZHH, T B EHRRBIEZ, &
KoPEL EFTRATE, REHRE, &2 FRERITRALEEZL,

221 SAFEMEFHE: AMPARKEER, FRESAMREN KK

HUAAPRETHYE, £ XM T ML E T EB K ARBERLARLED T,
P EEE G ELARORTERGERR LG E)HLAL T RGTHAE TR K, 2022
FAREHR 2001 KK A AR E B/ 2022 FF B EHREEHLE LT R
B P HEL % 13, AXMEMEIENA T RTRRAKFRERAFHT) PHEE
AR, A b AR RALTR, AL HBHEZMAGILTEERALZT £,
e L h, MmE. ARFEH, LR KEAMERE, ABLEBOYK, IHEF EFHKET
W, RIBReE, BEEE, WERZAHAWIHETFAEM. 2022 F, NEAEEIEE M
¥ FIAEINA 3.26 12T, 2018 4 F 2022 “F49 CAGR £ 30.64%, BILH&RIEK,

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



338 B PR

HAITONG ANEFFR - RIBER (600422) 16

& 6 2022 FF BT RARE B AR P R E S TPO20 (L)

1 EAEAR AMERERIZHH Y 24+
2 [e-BE R P 14+
3 W AT % M A AT 13+
4 BmETH IHEBENTH 11+
5 Bl BRILEEGHL 5+
6 o 5 s 5 e R 2 B A *
7 ZHE Rk LH=JED *
8 EAERAAL EEHNEHER *
9 BB ARk WFEAE G *
10 B A5 Ak L2y %R 2 L *
11 EZRNA fEE ALK *
12 K TR R P RBLER *
13 AR E Bk %0 P 2 *
14 WETPFERE AT R AW 25k *
15 EFEH REH *
16 KA R I & B ARG *
17 EAEASKRE A2y kR *
18 HiB A azbp—Hl *
19 He AR ZHARZESG L *
20 BRF A JMNEES L *

FHRR: KRR, HTI

E 17 2018-2022 F £ X4 § B KB AT

35 A 326 r 60%
30 4 50%
25
- 40%
20 1.77
30%
1.5 112 191
L 20%
1.0 4
0.0 T T T T 0%
2018 2019 2020 2021 2022

— A (25T, AR — 01 (AR

FoH SRR 4] 2018-2022 4R, HTI

2 EEHRORE, MERERIGH P, 2021 Fulk, LY HEHLEIHE, UMK
KR AERE, FRATUAMNE REA KB, ARFTIFTHLAZTHIEEFLE S AL
B, AXEMRERERRS Sid) B A2, K5E,. KABGIRAMIESE: AR5 EH
BART B E. PR, AKTHORE, S BARA) TOP E4L55ML 2 N ERE
Ha#hl. aEEENERMAR. PABE. 5548, FREENK, #ITH0K.
KBBS54, 5—7 @, E8HTHARRFO/REIR, B3845. BFF,
A B R . SRBIFEA, RRIIREFHFNAF F R X EARERE. 2022 F,
o B ERHIIE L AR SRR E e/ 4L, e OTCHRIENES, W'ERE—a,
WEEMBINGF, HETH., HAEME, FABRISFTAR—IRL, I, XLEE
B @, NS AR CUE R E ARSI, SABKREE RS EHIER, 4B
SR A, VRSB,
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H18 “H&—0., WERMF ' AXRETRETHET
E,FP% T8 M#&W (X ) W250601-014978 @
=19 81
.--:aisz: ‘-jl
8e—8!
N 4
?—ﬂi ﬂ-n- =
BREBRHEZTREE MK
E##$Z20083412 B&EE. BRESKLVBRELHIES THI @R : -
FA R B AXRF, HTI
T OTC B ik, M E LM T KR~ 5o P HRICS AL F R4~
SRR AR KRR A, TR RAST R RELT "W, A, AT — IR
RITE, BMEAARXAEEFLY R, FABEE, Blar 2022 55K, BPHEHRSEK
RRRERAE, A KBR"RTOTEFRRTERK, AR, R Ask, ¥4
AN E R ou BB T B A, WA AMI R REM L2, KEEHREER
FEF R AL RIFEEERR”, BEZ WEEFH T
222 APAFRE: EATHLGAR, RASTKEEZA 2 EREE
BB AP R THEREK, FHRELGHAR, RIEEFHF R3] 44
A R AR, LF R AT RETHH S EHF AT TAL, 2018-2022 F CAGR 4
H 4.82%, HRFTFAEK, FHPEMA T A EEZREM AR, FHR. HFER
8, Bf 80 F0 L fEAK, T2 RMUFTEA, BHAGAZ., AT RmMIERR, MK
KIS, AR, kR BIK, SMEHL, 0XBF, ARMAALFHERG@RE B (&%
BBE) o 2023H1 B A AT B A T BT EARGE PR B4t A% = He L 19, 7914
B 1.27%, W 2022 -, RHAFAEA A LR, THHE T 1.03%, THHHIRA.
2023 5, NEAMER A AEE, Mk BRI R, ARSI BN 2.46 LT,
Bl tb3g K 11.11%, 5 CAGR X 16.82%.
19 2018-2029E 434+ B 25T %3 K H AL 20 2018-2022 SF4F AT BB K E SRR K E
200 | - 7% 34 - 30%
180 -
160 [ 07 25 L 250
140 - L 5%
120 | [ o, 2 L 20%
100 -
a0 | L 39, 15 L 159
20 | [ f:” 1 L 10%
20 A [ 1 - o
0 4 L 0o 05 4 L 594
S ST A R A T R Q- e 2 0 . . . . . L 0%
P PSP r1>{"nj r1>{"u S ré\fb% S w“f-ﬁj w“@ 2018 2019 2020 2021 2022 2023
— Ak, L) e—tih (B4R — . (27D, Ak e—tEih ()

TR R 5 ANE AL, HTI

FA R B 8] 2018-2023 F 4R, HTI
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£ M K MADD 89 F EERER AL KIE”, FHBAERARERAZFREE
W% 2019 F K E —J L& R IR 69 KA KR RATREAE LT, B R RIpARE
FRERA T ERENN 6.9%, 12 MNAEREN 3.6%. YTEFTHELLSFLNEHE
bR AL RN APARE b B E LSS e R TIEELAM L, Ao ZEEFTHELS
B RAZE, TR RIS, 2K B E ARG KR TEENE, 2T (IpakE+
HEELL T ERELR), EPRAMAELALES T AR BEFAN T RIFEREE X,
BB R mmd, % RAABRT EINAR, PHES BT AANLILE, 677 A FBAR.
BpEE,

2022 F, FRRIEHIRE A F K8 L {Clinical efficacy of Shugan granule in the
treatment of mixed anxiety-depressive disorder: A multicenter, randomized, double-blind,
placebo-controlled trial (4FAF #iks 497 MADD (JF AARLEIE) B9FAHL, WFH . Z=/REF 5T,
%P KRR £ XK ETERF KA {Journal of Ethnopharmacology) (IF=4.36),
XA AAEY B E#R L#AT MADD 477 69 RALT BE 89 % b ils R KR, AR T
AN R EAPARE ARG L RATAE . e RBIEF @ A9 AT IR, iR X IR E PR T 4T
AL J7 MADD 894 2, ot ip AATx, Al KR4 L FHIREF 477 MADD 692
WEN. EFYEFTESHEEF 2022 FKFL L, (PRBEFTINARBESRNERE R AEE)
EXEM, RTIHIEESILE, £ 6 BRI RBHITTHE, Lo REFI
FUALBE S ATARL 2 B B2 20807 B B AARIE AT, B EMARE R GEBRA C, H#H
RE: REHE), ROBRTT HAERIPARE T AR E M. RAVNA A EFHF kL
TAPAR G ITARBIAL G R igiL, AT =g 2—F b Ko

B 21 4FAFF4278 97 MADD AR B RER

Patients with mixed anxiety-
depressive disorder(MADD)

400 MADD patients meeting
the inclusion criteria

random allocation

Shugan granules are effective and safe as a treatment for
MADD

o A

FA kR FRRIF (Clinical efficacy of Shugan granule in the treatment of mixed anxiety-depressive disorder: A
multicenter, randomized,double-blind,placebo-controlled trial (4F/F #5477 MADD (FF A ARLEIE) &9RAAL, WF .
ZRFTE, S b siE RXE)), HTI
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223 HHFEHE: TRRERY, B TE

PREFGHTHRK, FAFEREERAR. RIELNRHET T, 2022 F+EH
N R IALSE T R B A E RRB A 70 LK, A RS, TR Bk
ZRTFRRE LG (REFATY “FRER B, weHREPH, 4o (KFRRAF5H
IV REAY &, HRTFFRMENETRHREF AT, H4-FF Bk ELERS
ABK, TRE. HE B4, &W. 4%, TEATHETRT, RELF, FIKA,
BT R . 2023 5F ¥, N EHFEMELTENLZEFMMLSEP RGBT H S
M HEL H 12, MERE BB E KA, 2022 F0 ) FETE BAFIAERANRN 1.59 12
7T, 2019-2022 F49 CAGR X 30.21%. & TREAZBEEFEURETH P RG T He944E
B, KM NS FAF TR LRFALME,

%7 2023 LEFFENTEFUMLET ARG F H TPO20 &g (L)

£ db fa A
1 AR WG EAE G 4+
2 B A B I s 3+
3 BB iR He AR B 2+
4 B F R WL 2+
5 E I GRE ) HRERH) 25 1+
6 B B ik W R L TAH Ak 1+
7 AR F Ik PR R IRA LG 1+
8 T ] ok 7 AL HFBEAY A K 2k 1+
9 3 A A F R E Ae 5 T Bk 1+
10 A B R ATRAREZY 1+
11 XL T ST SR 1+
12 HEF R RE BT *
13 ZRAE RBA LHZNED *
14 BB ik A 72 ik *
15 E3E0E Hiwb Lk *
16 B mRE ERFARHL *
17 76 B AR HL REHNEHER *
18 E3E0E EMILEH T *
19 FE IR B BRI AAG L *
20 ST EFE LHZNED *

FARR: KRR, HTI

22 2019-2022 SFF & F § A ERATL

1.80 4 r 45%
1.60 1 I 40%
1.40 4 [ 35%
1.20 4 I 30%
1.00 4 [ 25%
0.80 1 F 20%
0.60 - F 15%
0.40 1 F 10%
0.20 1 [ 5%
0.00 0%

2019 2020 2021 2022

— A (2, AR — i (4

FA R IR 8] 2019-2022 FF4R, HT
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2.3 KPC-1951 F b 3f: XERACZHEST =5, REKRXAFHETEX

“KPC1951" F k3 EF &K EIL A M EST =50, AnaHEAELESHRE. FX
% B\ CNS 5857 AR, 46 B8R & LABRE & A rk, = 20 FE4HHF SAe
Relmthy, EARFROEEHR TR CAF), Mk FAEHERKRE., RAREHR.
ﬁ%ﬁ%&%&\?%W?%hi%oW?kﬁﬁA@%&%%%%%ﬁ\%%%ﬁk

BREKR, BAFEEER. FETFSE. FET4H. FEAZGKRRIEKZ, TS lan
E\Mﬁ %\¢«%W%kvmm% R e R IR S, AR SR AR A
S AT AT AT 69 51 ARE " 69 B AT

(81951 F b 2H (F) REALFRL

w47 BT AR,
RRHME
Yy NN RS

QI ] A

NFEHE R O

QI ] A
i e B A

REHANE AEWHMANEAE REEAETTY

; \ 5 R ML
B () B E2E3ARL ZABER ERE% R it
- . EamAkR, WA ES. AT P Rk, A
&%ﬁﬁfﬁ R g R . MRS TR, AR S = 2 2
i Bk ML R B % o P 2
LA A E; 2B Em CHRmEfasgm); 3.
PARA MM AT A ): 4. PR MM
PRI fein ;5.8 ot I 53] 2 0 1 8 4 o 3 x ® 5
* s GACHERH (DRHE D) 19608
H AL,
1A TAYRE. APRLESIMER NG L4E A4, 2.
ATFIRFEE: 2RRRMA. HHIZE, %h&w
e e F. RAWEFH., Al EANET K. LRI . . _
ARFEME  ox g, sMTHER: =S HER. LR & &
J% M RAPERF. 4R TKRh: ek
s KR, APERIIRAYRIZOIEF
SRR E R %%%%ﬁﬁ%%%% % 2 %
FLPERKE RATFEETE. RRUBRBRET X, % 2 %

/N 8] 2022 SRR,

KAM, HTI

231 GXBEHFN: EREXFLERBR, LBHE @5

EHALEE (AF) 44F 2017 FARBATRREF. 2 5)% 5 d G4
T 1985 F LW, RRAEASP BT EANKBRPHBMHEFERS AT AERPH =
BRI A, FT 1997 FHAZHEH A AL, MERHRHFE(L, N5 M0
EiBE4HH CAF. E40R) F 2009 4. 2012 FH RPN (BREAGY A X)),
NCBRKERAT KBTS g EmegF otz —, 2017 F0k, » 8 69E4 A
wEIB (RF) 4 HATRRES: 2017 FHOERED FRH 26 NP iastflae—
BALBEFHMER, £76ER A eEE (AT) S5 EATH: 2018 5, B
RGY Bk st o RiBEHF (e E@EHR, EHALEE (5F)) BmEriE,
Far (28] fo EEFR] ABAIT49T; 2019 FHOEKE F3ET T o i@ 24
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FERBEY, EHALEE CFAF), X B EHERS R ERIAATLERMT 48269k
FRE, BUH T A R AR R S AL B A AR R 69 8 69 I AT IR A . Bk, 2022-2023
F, M ERSPRAER G B AY, NAREAFZFAFTLAERL, BIRASH
FERBER, EfHALER (AF) MEPARAL 19 5 FKE, A6 48, bR,
LT ER, 2023 oA EA A Kl (A T) HERERE, 4 EFR LIE K 24.62%.
2023 FEMAA FF, 8 27 AP HEHHNER IR0, ANERSLEHE A
ARG LA ARG P HEHF| LT B CIEMNERIAFE, EHHEHEF AT
EHR LT B LA M . ERAVINA G G F HIEHFIAT b9 K EWAL T 2 A5 K&,
N 8] Y fn BB IE SR TRA PP X B
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ik () A (5, hd) et (A

#F R R: PDB #IEHE, HTI

FH kIR : PDB #IBE, HTI
232 RBEEREHRKR: REERRIRSE S, EXYABFEAZHREANK

RAEFRATERRDM KA TREGERRS, BAKERE, kR BLE R,
HZ2NEFEHK, WAL ZRATEFTRE, BEASBRERK. LRKFEH
FRERFARFTPSFBET —AETAAEZEIHRERDTRIMEHRST A FH
WEWASZHRAR, REF LT REREZEEAAXEAMWEFHESR, A KRE
RIRMBERIE., BT, EAZTHRY, LRELOLKERZEELEY, LAKERE
SHIAE 0 B RAREIESIRST A AR TRE TR, RT3
Fo b2 P 7 3t KR ARSI EAT IR A SRR, A ERREIEHIRET KR
ERBETIRA WAL HTAER, IR T L heykEREI, ZFA RN KERELSFI
WAREBHEHATT N, EZAPEFZABETY, RREEHREAFAEIE ARG ITH, R
W F 48675 Akt h, AERELER T LT 5 ERET 2HOEEIRIE,
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NI RBREFRRZAK, PRILEFEEEAMAS, LA THK, Ik
YA RARTR, 35 FAHERAEBFT T AREEESE, T 1979 FMK KA HHM
FOBRBGFHET RAELFTEMN, T 1980 FEm T RAZLLF AR 1984
F, NS RARFES R ET, FATAHIRRGI,; 1985 F, NEERAE
AR PHFTREFR, REREIITEMCBRRKERLAF LF; 1999 5, N3 XkEE
AP B EXARIZF AR SL, AR BT EELBA B,

INB AR ERERHBRRIRAZRIINES &, TH EAERE—, 12 2016 F Rk
FEHRTBNEEM BT R, HEZR EHMEA TH,; 2018 F, BRHLAE
FTARREERFEEBLAR, B RRAEAEEFR, A LERNH]AGITH:
ABTILE R B A B A e 2 WAL, JLEHEA; 2020-2023 F, RAZEHRELD
BHBER, 11 ARRAf ARER, FELERPHEE TR, IR EH TR
NAF = SRk, RAFREHROHZHRETR,

26 2015-2023 SF R R R E SR ERIER
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503 485
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0 . . . -50%

2015 2016 2017 2018 2019 2020 2021 2022 2023
— R EEANE (B A, A4k —Rik ()

FA KRR ifind, 48] 2023 £, HTI

HITRREEHRIGIEESHR, BESZXFFHFIEER, 2022 F, (Biomedicine &
Pharmacotherapy) (IF=7.419) X% R EF AR, FRBTT RRET 2 A TFE& £
AR R B H0GTT, REREBN D REEIF, RARE IS ITH AR EiE77 15 E
—& A%, WAARLEREN: 1) RAZEREE)THITEDEKEZRAS; 2)
M) TEETHRHE DR, MARENHE HRILFLY R 3) RAEZNHF 4R
G RE il R 0% 00 B FAKTAE4 5] iT o RAVIN A £ Xk & A0 R £ 69 E3E BT
AL, BEENERGORRE T HE, NS RREESFRGHER 2 oA,

233 FHAFFR: A REH, ABFTAT AT A

FHACHERRE, “BEFFERER. MEFHEK, XFADFTRERE
REBKTHEE, nB T ABRAELZEMKERTEA TSR, AT LRS R R
YERER S B #vh, 50 ¥ VA LS a9 B R FRAN R R A . KRB AR RIT AT A
EERET, Ao KBRS0 ¥ UAEABEY, BRESATEARKSE 93417, @& mke
BRENRE 7.0%. FRFEBDFHGTREN . (THEF, BIHRRNEF AL HBAFER
KT TR EERAE, ADER A #—FHKTBRRBRYLE, 2@XEE
REMECZRANTHEZNEEST., AT B2 AL Z RW AR Aol 3 4
Bk R GRS, BAHT A BAAT K,
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29 YERAARKTRFRAELER

AFRE

50 ¥ AL

65 ¥ VAL

A

X N8 A

FRGAE ERE (&) FRGAERARST A
0,
362'?1%/;' 19.20% 9350
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TARR: ¥EFARSERTAFAE (BELRE), BHFEN, FLhkAvds,
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BRARARIRGA T, F5XT RIN P B2 RAFE
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BERERTHNORAN, RIERELRRLHTRE, REHCKANTH, WELFTHT

WAL . HERFARFIEERITFTRES,

LEA T KK AR + o0 I ATE,

BRI B

BEE5WR, ¥igsSBR ML, w3 R EANAT K, NN EEM (i) #5H
HBENEEA LT BB AFE MR IRERADENBRERG LD X, FE84

ERNE R X0

BE &, NN S
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3. ZA| M
HAVXT N 8] 69 K 4 L eI A T

1) b, SWMAERE: NIAATEHRATFEE AL, AT 4T LiE
FlEEA P M LEARR SR A EA T LA B iR, BELXERERYS.
BERRLFEH; FFRAEET LS. FRET LS. AAFASELSTR, P
ML SRR ), BN BEKRBM, RIETAIZTHR. AEF-FH L HIHE,
EERFZERNE; RAVEKE, LIFERARREEH, RN HE. SR
PR H5ERAE L% 2024-2026 FF LA AIE K 7%/5%/5%

2) BMRA: NN RA SR ISR ERBRKREARERG LRI O RF
FAr AR P AR E Bk, e, HAOTFEREAIREG R P 138174 &
E25 A7) =5, @i MERHE, BAVAH N ) O IRF A LHGF E F Ao i B4t 47
KA R, BAVFA N 8] TR F) 2024-2026 S AL N5 A3 K 20.6%/15%/15% .

3) AF: ASNAR AR IR ERN A LEE (AF). RALZEHNR, HIBR
MEFREZ e BAVAAN AT L SBEMEFER, FEEAEM, TAELR
BN E S5 U6 R 2 0942 . RANFA A 845 2024-2026 SF & Sk AN CAGR 4 11%.

% 10 NS
2021 2022 2023 2024E 2025E 2026E
g (BF L) 8253.53 8282.06 7703.12 8539.35 9424.09 10419.85
iz (%)
EE ’
glmA (BF L) 4844.78 4843.69 4250.58 4477.17 4836.20 5240.93
2AE (%)
gl (BF L) 4010.55 3587.32 3321.86 3554.39 3732.11 3918.71
b, BMMARERE Wiz (%)
LA E (%)
BN (B7H L) 2891.41 2893.27 3054.71 3683.99 4236.58 4872.07
o R 5] Wiz (%)
2R E (%)
BN (B7 L) 850.25 953.13 1058.83 1175.30 1304.59 1448.09
45 Wiz (%)
E2AFE (%)
BN (B L) 81.21 180.74
B &E &~ 33z (%)
2AE (%)
BN (B T) 8.23 16.73
E 57 R % 33z (%)
E2HFE (%)
gL (BF L) 203.10 88.63 104.73 125.68 150.81 180.97

A ik (%)

FH &R wind, HTI
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HKAFA A 8] 2024-2026 F 692 F 4 AEA S A A 6.11 10T, 7.44 17T, 8.991L T,
*F R EPS %14 0.81 ;L. 0.98 . 1.19 . A& KRBT SHFHIN, B FTRABREKE
FHEM, B EAMERAREG, NAWNEH R h M PR, BB SR
HR A ® L, RAF AL 0L FE, RAAE N3 2024 5 30X PE (3T PB A
3.10X, PS # 2.15X, HF TN, &KAVAARLTFAEAKE), s 5 B4 24.20 T,

FHFET KFIFR
211 Thsami
_ ) Ak SRAE (1) AR (0 PB OO PS ()
R B A&

2024/4/17 2023 2024E 2025E 2023 2024E 2025E 2024E 2024E

002603.52 VAN 25 b 19.70 1.20 1.36 1.58 16.40 14.53 12.48 2.34 2.64

600329.SH kA= 33.94 1.28 1.57 191 26.52 21.59 17.78 3.64 2.85

600129.SH AHBER 33.15 1.48 2.03 2.62 22.40 16.32 12.67 3.84 1.00

¥4 21.77 17.48 14.31 3.27 2.16

FHERR: wind, HTI i2: dL&MH 2024 5 4 A 17 B Hhis, EPS A wind —E Fi

4. R e

A BB, BRENRIS, RMHMNAELS R, FFRH A,
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W %8 5 AT

EX J:F ®:r 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
FREdAR (L) b BN 7703 8539 9424 10420
HFRIK 0.59 0.81 0.98 119  Fl&A 4251 4477 4836 5241
T 6.99 7.80 8.78 9.97 EA1%F% 44.8% 47.6% 48.7% 49.7%
HRZENER 0.47 1.03 1.16 1.29 B LA AN 75 73 80 89
LR R A 0.20 0.00 0.00 000 FLHEES 1.0% 0.9% 0.9% 0.9%
HriaiesE (42) BlR A 2433 2861 3204 3584
P/E 37.27 27.14 22.26 18.44  FLH M EY 31.6% 33.5% 34.0% 34.4%
P/B 3.13 2.81 2.49 220 EFHERRA 314 342 372 408
P/S 2.15 1.94 1.76 159 FRENE% 4.1% 4.0% 4.0% 3.9%
EV/EBITDA 19.10 14.97 12.35 10.07  EBIT 582 858 1009 1185
B EF% 0.9% 0.0% 0.0% 0.0% M%HHA 10 7 0 -8
BRI BaAx (%) %9 B %% 0.1% 0.1% 0.0% -0.1%
ERXES 44.8% 47.6% 48.7% 49.7%  HEBAABIK -66 0 0 0
) E 5.8% 7.2% 7.9% 8.6%  HFME 17 17 19 21
FRFKEFE 8.4% 10.3% 11.2% 11.9% & A)HE 568 779 949 1144
K EIRE 4.6% 5.9% 6.5% 7.2%  whIM L -5 -5 -5 -5
BREIRE 7.4% 9.9% 10.5% 11.0%  A)IEE R 564 774 944 1139
BRHK (%) EBITDA 797 1022 1176 1352
Bk AN K & -7.0% 10.9% 10.4% 10.6% Pt 109 151 184 222
EBIT 3% K % 4.0% 47.3% 17.6% 17.4% A XPHFHER 19.4% 19.5% 19.5% 19.5%
R IR 16.0% 37.3% 21.9% 20.7% U HMEAEBIE 9 12 15 18
A2 R /) MR AT 2 & & ) P A & %A1 445 611 744 899
T AE 42.7% 40.7% 39.8% 37.6%
RALE 1.93 2.09 2.19 2.39
# 5 A 1.41 1.56 1.65 185 HF Ak (AH L) 2023 2024E 2025E 2026E
WA E 0.41 0.58 0.71 090 P FE 1493 2161 2930 3834
ZERBRIR R U YR & X 2734 2781 2919 3055
J A B B $ RS 116.55 110.00 104.00 98.00 At 1688 1739 1983 2063
B R REK 142.67 137.78 138.52 138.97 A winsH K~ 1116 1140 1182 1231
B AEE 0.81 0.86 0.87 0.87 ARFHFK ALt 7031 7821 9014 10183
B - R4 E 6.84 8.09 9.42 1123 KHREARIET 24 23 22 21

W 1083 1029 972 884

EHEIAL 96 116 136 156

PRy 312 272 232 192
ALRER (BFA) 2023 2024E 2025E 2026E  JEAF T AL 2534 2459 2381 2273
%A 445 611 744 899  HAEH 9565 10280 11395 12456
VHME R E 9 12 15 18 43S 725 725 725 725
JEMA Tk 333 209 207 202 AT RAER AT 933 959 1156 1120
EIE2 Y=gt &1 -16 9 7 5 TR 0 0 0 0
TEREEH -415 -62 99 ‘146 HwHRH R 1986 2065 2234 2423
BEEHALER 356 779 875 978  AH R st 3644 3749 4115 4269
= -57 94 94 64 KA 108 98 88 78
A -290 1 1 1 HeKRBAHK 337 337 337 337
Hie 8 17 19 21 dERE) A At 445 435 425 415
BEEHAER -339 -76 -74 42 ffREH 4089 4184 4539 4683
AR -29 -10 -10 -10 A 758 757 757 757
PEA R 18 -3 0 0 BETENIIAZRE 5297 5905 6649 7548
HAb -191 -22 -22 22 VHMBAREG 179 192 207 225
BREDRER -202 35 32 32 A ARTE RS A 9565 10280 11395 12456
ABRE -183 668 769 904
%ix: (1) Rt AARRALEN A 04 A 17 B; (2) AEEEHARE
AR R SR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Kpc Pharmaceuticals embarks on a new journey with equity reform and business restructuring. Established in 1951 and listed in
2000, the company has developed a business model focusing on proprietary natural plant medicines, including traditional Chinese
medicine, chemical drugs, and pharmaceutical distribution. On January 19, 2023, a board reshuffle occurred, with China Resources
Sanjiu Medical & Pharmaceutical becoming the controlling shareholder. The company launched a marketing transformation
project, establishing three divisions ‘1381’, “1951’, ‘777’, to clarify development priorities and set new strategic goals as a leader in
the silver health industry, quality traditional Chinese medicine, and elderly health management.

The company improved operational quality, achieving a revenue of RMB 7.70 billion (-6.99%), with the decline mainly due to
sector optimization and reduced foreign aid. Net profit attributable to shareholders was RMB 0.45 billion (+16.05%), and recurring
NPAtS was RMB 0.34 billion (+33.45%). Product structure optimization, cost reduction, and efficiency measures, including the
introduction of a 6S management system and digital transformation, led to significant improvements in operational management
and organizational efficiency, with G&A and Finance expenses decreasing.

Kpc Pharmaceuticals continues to build its sales channels, with the three divisions poised for growth. Leveraging China Resources
Sanjiu’s commercial network, the company integrates retail and medical system sales channels nationwide. The divisions focus on
different strategies: ‘777’ on the Notoginseng industry chain, ‘1381’ on core products and channel strategies, and ‘1951’ on
strengthening hospital-based products and responding to centralized procurement.

Earnings Forecast: We project net profit attributable to shareholders for 2024-2026 to be RMB 0.61 billion, RMB 0.74 billion, and
RMB 0.90 billion, with corresponding EPS of RMB 0.81, RMB 0.98, and RMB 1.19. With a strategic focus on becoming a leader in
the silver economy and enhanced marketing and branding post-restructuring, we assign a 2024 PE of 30X (PB 3.10X, PS 2.15X),
with a target price of RMB 24.20, maintaining an ‘Outperform’ rating.

Risk Warning: Market and policy risks, drug price reductions, raw materials price volatility, and R&D innovation risks.
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TREAHE

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, AR, ARRKIE () KAFXREPOELRARMRT AN AT L P RAGEMRAA BARAALTAIMMAL, FL (i) KORSFZAETRY 5 EFTRE £
R AREDAA L LERMEAX; RARARE T AR DR MIER, AN (BHEANNGEE) ELPARBALAR A A, ARANTE (KALBLRRN) BRAEKH
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, 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 (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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGR S, #AU4ZE 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).

BRERRAA A /AL TA S (Gfh “BR”) AdE L AANAET 600036.CH AT RITAR . AXRFADOHE: 1 SARELTIHFM, REARZAUAY
HRAFEERE; 20 BREAREA, ZARHAMSAFGRRAR S ERTAD; 3, BAEHZBLANHZRLT, BRRERFBAA,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600036.CH 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 600036.CH 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 Haitong acted as lead-brokerage firm.

600036.CH B AT XL £ D AMAAREEHZTRITLEE P,
600036.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

ABEARA)VE RS LERZA R 600036.CH BRTRE L 2AAAREANE P BAE P REFRTRITLEOERA MR LER S
FALH(ER)A RS LERK AL and 600036.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 services.

BRALLH 124 F A 600036.CH AR ETRITIRE I 7 o RIRA W 118
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600036.CH.

HER X (K202 %7 f 1 A F4447) : 447 Rating Distribution
FRER ATRAUTY) KRR FRZARARTHEEANE AN A
A RTRT, PHABTRT, XL RATENEHTHFEE L, FELHTI
RBPMITAEH T EE L, XA TR EALAERARE, EEAE
AT, DM RRFFRARREARTEN, BEENEERENREL
ET405R (WbBFENAAHE) URLRBEZ,

AR EHFE

BFXT, Ak 1218 M ATRAA R REHEKRE 1060 L, FRELE
’F

v, Ak 1218 M AT EERRTAAK, AER P T. #E
FINRA/NYSE 893 &0 A AN, HATAR b RIS L — 7]
BEXT, Ak 12218 M AR LRREKRBE 1064 L, KER e
’F

B ZARIH: A A -TOPIX, #5E - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, £
B - SP500; £ #7754 B - MSCI China
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Ratings Definitions (from 1 Jul 2020): ,

i . X . . Maost Recent Full Quarter Prior Full Quarter
Haitong International uses a relative rating system using Outperform, Underperform
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 Outperform
entirety, and not infer the contents from the rating alone. In any case, 90.4%
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.

Underperform

Dutperform
89.4%

$E 202 %37 31 AAERFRREFLIREDAH

KFXF 3 BTRT

(#%)
BARRREALEEE 90.4% 8.8% 0.8%
BERITEP* 3.3% 4.9% 0.0%

EANMPRAHERTRITE P EHB IR,

TRPHPHEN, PUAZHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHFREAAEL (AE20046A30H0) :

EN, Ak 12184 AFB A R RS SRR E 1090 L, KEZRT

P, AR 18 AFMATAERKTARK, KBTI T. R4 FINRA/NYSE 893 A 2 A AR, KMAF PRI ARTZ -5,
2, AR -8 AT EAREKRE 1090 L, KEZLWT

B ZAORH: 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan = TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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BRBREREAL: BARFAA S, BARARRE, FEREPRBEAALOETARZLTHE, RARTTROBAGIRE EME, TAHLRENMEHEA

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.

BEARR A REE: BERRTRALPAARFAENTE A REFEERIA, BlitA (600837.CH) , BRBERTLENEN ), LATTRRAYE A RBOFTRE, 2
&, GBS ELERRROTAZS, AREEEREETERGPEARFATRANRR.

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.

HEERER 100 A K (Q100) 453k: HABFR Q00 HHAR-NELHE 100 LHBTERRENERTE ARSI 5. SLREIAAIATREGF LA, HEEFHTIER A
RANATRLAFL, SAEREE QU0 BHAN L LT,

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.

BRA (FINESG) RBRBEFFALEK: A ARUA (FINESG) HBZAT, F4HLHmiltitEAREAEN:

F—% LA (FIN-ESG) #BEZ M RATHERFHRARTEA ] UTHAARAT") AFAERENATELFERR, AnELNEAERTE.THEMRKIE, A3
WIEBERRERE, FRMREIMAGBREER, LRREDEAMAKRANE, §EARTRALRE S0, A0 ATHERMAIMBIES B A KREL
RGP EEREROETLERAERE A

F5 RRATHKELREHERERBARA L P, WEASE RN ARSE S FREAAE L § S 20 . KARBIEAZR R DRAERMAA ARED NS a9 H
B, RAMERL AR T 4, BITHALAREARBHEANER—RAATRALERWIE, BEFTHN, KB (WM 5LGHES) ARAZEAN, FEHL
BRIRMER BB RRHTN,

A RHBRROBANBE, ANARERGEARA . KZANAFLBGHTHEN, EANMAIMBTEE KGR T HPELER A THEAEAMRBN, TESRHELTH
A28 BiE LH, BRBE, A%, MDA %5, Tk, K7 B BRE. AR, A, S BARAEE. BH BeREARNE, FUNEARARRIARE T
RIAESH, BB PAEREOBETE BRAKETE,

FO% WARLTENAAR, RRRASGFEEANGLRBIAE o (LRASA P ZABN) (LRRAP RS (ANE) ) (RRARAER) %) AA2H, Wkt
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAALTERAZ AR,

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

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AFEN:

FHREFNFLRE: AREHEARRERERARA S (HTISGL") MATM AN S BTRRFLARAS (HTIRL) KA7, HAARRBEBEARM K AN (F571%) &
BE 425 ED GLEARBEL) %%W%moﬁﬂmﬁi&Hm&% %M B/ 2] Haitong International (Japan) KK. (“HTUKK”) #9130 T K47, HTUKK R0 A AX A4 A%
EARTRE

HRERANARRE: AREOAFTIEAL )., HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X
1f, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [ERHAT] ) W% HhE, HTSIPL F 2016 F 12 A 22 BAMKM
FRABBEREREDARAZ (HTISC") H—3%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
RERMBBHTHERE WP TR TSN RN, AERIEEEE, KLHPRADEATRALETE S, EELFSUETA KB P oS e i, CEEAL
TRAGEE AT, TEORAFR—FRAKRNER, LLHR L), OBIUTERTATAN, AFATARRGTREYE, BRAREAMAHRTH, BT HARE
AXHPHZDFENET S 2 H, PR AS EE & Q%é’ui%ﬂ% Jo 8o 4 KA AN aH . BRELA QT EERNEATAH AT EE, Ak, A, 2k
ERFENE LR, MHERTZAFEEAENRTEATE, FhTHRARALHHENMARFEETEERAENRE, HIGC REZE, AR AKBAM G RKREETT
o
PR AL A BARTEBPIITRSD, HTIS6 RAMBRRA L, AATZAR, TFRER, ATRREN LFARKLANENEMLARITLHAA RCAALOUARLIT £,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, EHTRLAA LS AARA LGOI BATRAGER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ 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. (“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 unigue 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

GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ABRR L ELER: HARRERRAA RN (HTISCL) A T2 KA TIRE, HIISCL AAABARERS 1| 22AFED NEEALD) OB, FHFTREH RH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MRAEATIE HTISG £ BEE A3, HALZE M, BUALER:THLREHE A
ROMARBEZRAZ OAR, KFRREBEAIRE 193 FE2EEAR D E S 1506 FARAOBLEMN [ B 2 2AMEF4 ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F# 1 ("US. Institutional Investors”) o £ & BAU T 2 K5 £4R4EH, Haitong International Securities (USA) Inc. (“HTIUSA") HstR&EMAE A, HIMIKE A ERENER
&%, ﬁﬁﬁﬁﬁﬁmﬁiﬁﬁﬁkﬁ#ﬁ&ﬁﬁ#&ﬁ%éwiﬂ%i%x%,A%kkHﬂmmHﬂ%AﬂfMOW¢mMmmeumﬂmrmmeNnmn B3k (212)
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3516050, HTIUSA A /& % B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ o HTIUSA & i 7% 5
ARTRE, CRATEP OGN AEARRT, REAKTRENETEBRTE, TRAEEMIWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AATEEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE AN LA F o447
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

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

New York, NY 10173

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHESEA: LPEARLERE (FAPE, RARLANAE, FOBEREAFKE, RNANFARAEE) AARBERG T BEEHLRKETHHA
RATHRGMA FERERAREERA, G THELATAR ETERFLE, 285D, AXHETEARMAMKERNONELERNG, LeAREIEAR AL
AR, ERETEBRAAORERATLN, ETEARGRANTELER AR E AMA P OEMIEAIETEENE. BRALHGARAE T LERFIMAR .
mEXBRANTLFR: AEMELT RSN REUBEARET e K RSB NS ELAN Y RAMIEAD LA RE, AHHPAREAENE KHETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARTERNET T KRBT EHA, LPAANELIMRIEAGRE, ETERBRNF R BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HrRBEEHELER: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 201311400G) T#imsk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (“FAA") RAMBAMSHE, T (a) REXTIER, EREFHIGEY, RHMTERADPDMTERAHGEN (b) REAARAKIEA, ZHITERS Do
RIMTABAARF LI RF L E. AFRRERELES GEARMTE) (B 289 2) £ 4p £ATAZORMETA. HTRAFLRERZLHRE LA
A, KRS QEAAR AT AL HTISSPL K £ -
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Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

HARRA N ELFA: AFLREDEAERERAARNAITRA, GEPRONERTE RN LBMAREF R ML BN (RIEED A 2BIMHETSE (AE) ) # 61
(1) 4, #17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARLRAMARTRELRHFLEP LA, BHXF IS ARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

BERFLRETRAGERC KITRALHM 05%., HARRALRIREATHRANLZALT XRLCET TRAT,

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA LERF R R ERS AT HADNSIC) A8 (RRALEN) LHE 2016396 SATALKA TP AAARL, HFATLRTAE 2001 F (3 5) ARKHTARKE P

RELBRAHAIEREHALKALLRRSATHEK, ASIC WAFAATEATFHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFARCHEH,

SERERRXATHERNNERALER,

FERXENALER: ARZOATEARS. BTRITRIEAN AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX B | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI AF 70247 i A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

761 +91 22 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“RER, SEBIK P HYIEM A NISM ShIkEF A AKIE P A R AR AR A REETRREIL

KAF LR EAER, A2EZERGHGREREFTALHRFRY L.
WA &R EREAE R A RN E) 2019 5, RGHARA,

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”) [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 via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 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).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
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1. 25 Sep 2023 OUTPERFORM at 17.62 target 28.0.
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