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G T L ke AT B S B AR, 2019 F, RIUEE 2 IE X R A A E)
IR R, N EEHERYZLTR, RARYAKLASEEIKEA, &
— I RZHFLMERE ., EASENT R, BATEKXE;, Aok Eafny,
RIBKMFEE, FAE. B ZFNEE S1%0 K, FE N3 FREM,
BT AL g3 — AR X A R, 2023 o E)EHE LA 43.90 1L,
(+13.00%), L FHLFMREF . Bl . "BFEZH. shEHEF "W KRB &
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Fh UL aBETNEEELS . S5 L AMILBBEE A AN 'L, F11
TAE RO E T EMBA SR AL TEHA B RERY T 2) RKEKREE: B
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R, BoRE. HEEOAZS LS, Bl GREAAD R R EN
AT, MARIFRbkRERK, FHRENELERA R =0 AR
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W E A, ARMRE AT B F A TN, BATLRENHKG, Rl S
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FTABRAER, BHEGHH L] N3] 8 2019 F R R R F I 5 kb,
2023 S EAA LA EF A 818 1L, HFRIKRK, & 2023 F)aE4 A
1 115.52%.

BAVTRM . KRAVTAIT A S] 2024-2026 69 )2 54 A EH 4551 A 8.00 /2. 9.02
2.7t 10.25 124, 3t EPS 2 AH4 1.27 L. 1.43 T, 1.63 T, N AKP
HTEGBRITE, RMNLS, THEAZEENMEARA KSR EEH,
FEANSEMRADIR, Ao b, 55 T8, £AM1%4 T 8 2024
5 23X PE, X BARMN29.24 T, BREE, & FHRTRFT"IRE,
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205 RKER AR

2022 2023 2024E 2025E 2026E
ghMAN (BF 3885 4390 4945 5645 6491
(+/-)YoY(%) 35.2% 13.0% 12.6% 14.2% 15.0%
%A (FF L) 598 708 800 902 1025
(+/-)YoY(%) 18.3% 18.4% 13.0% 12.7% 13.7%
A # i EPS(T) 0.95 1.13 1.27 1.43 1.63
A F(%) 64.4% 65.3% 65.6% 65.8% 65.7%
RN (%) 15.3% 18.5% 20.8% 22.7% 24.3%
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2015-2023 /2 5] OTC B AN FIE IR oo 11
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1. 2+ 5 EHR®M, LEANZERE T LREPW
11 LREABHR A B, KT NG R — R LR

TP B L REF MR, ik T 9P A mBA P BIE B AR, 2019 FEEN
FEERM—BHERXL K. TP H Vs TFIIHH G, iTH 2L 1969 FAIEHITHY
FER AR 7, 1998 FHITHARNF B AR FTAENE)FITR ZEH, Koz
FHRIGER NGB, 20 &FH, NEGET 9T ML AP B LTI, 47T
ONBRBHALFE. 2018 F 5 A, T HARBI 5 LIEE R EITHRBSAE W,
Papm R HERETHEIPER; BF 7 A, FHEESEHIFERZITHIN, HHUEF
FRET RR AT & DL 51%00 4= AL F o 2019 F0 3] T AR LA B, £ E X h
I AV AR, NAE ARG LT R, TAREAREEEARR, St—F
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Ao A 51% 60 IR R

® @ & 8

2019910, i+ HlbkeTad 4845, LR, TARmEE
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TR ASEM, 23] 2021 F54k, 84 2018-044 5. 2018-051 5. 2021-040 5, HTI

1.2 RASERIIRS), XA WREI®RALFSD

HHEEHATIIP, 201952 228, NaEHFTRITNERFS, LHEHE
MR A TP ERFRAL A, @it R2En P B E AR R A EE TP B LA
REAY B9 43.07%0 TP L RIRERHARITH Y EFET 2 A b EHEEA RN,

THETHRHEESAETR, REFFTRGTR, TP HLEHE TIME KRG T K,
2019 F, AW T HSEER L. B FAENS SIRA, KA T 200 HA = s
L, BESREAG, HILA%, R A%, ShhE, ZAMEEMR, 5T N8
PSR LEM 2021 SF, AW T Lo E TR R 25 S1%A9 R, B H A F S U AT
BB EAMAIKRE. §NELMmER ANESms, AN B Mia MR, t—5
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HEG Bk (] ik zs%nmmn E|X.:¥
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N Aok s B (1] 677 5 B B o ibdn % & 4% 09 254 E|3::% 4

EST R AR T AT [iL] oA § 25 El: ¥4
ES AR S K S R (] 25 ARAEH El: ¥

FHRK: KRR, HTI

AN E RGN KT TR PR A R, AP BB RS G176 5T B
¥, SRPEHFL, ARMEOREHLIS, B TFHREARGRELE, KKK
M5 Ea bk BEHR OTC, KR KB, R H ZXL 5T L, BHA
ARy SHEHMAUSIEA BB, PRI, S AT
HORAE B R B RS, RS, REMSTS A, ABGR. B, BT E
2L TR, AR — AL b 7 B AR

stFEHMEFAE, NS T RFEFBEL LG HRENE, FEIKAE K &G LS
SEFRR, IR ZEEORALSEAS;ER BT PR, Fld ey~
S EHA — AL, R EHEH R SETET S, HEH 2019 5569543 T ER
£ 2023 549 1398 7 &, 4 °F CAGR £ 26.67%. & TSR 2R, #HrH2HeH
G A BAR /AR PR B, % A1 B 2020 49 0.28 12 TIRFH £ 2023 549 0.87
17T, 2023 F4 A RE2] T 8.89%. Ak, Nabit—F KEAFHKE. WATR, K
R #T T M Ak 6y AR AR, B AR AR, BT A AL TEALEAE KR, W
F Wk RATEYE T o AT B EEIMERER G R, »E KA T R R L H5AR], H)
TR TR AL, RMAEAP BN, EHRBSE; R, RAZSELRS, &
EHELZHRAEX, AL LR P S TH LR FE Ko

B2 SRR LEH

A E B R AA FREHR

100%

L B A T AGE B4R B A FRAE] 439 [E 25 42 B AT T3] qmATE LB RSB AT
‘ 34.35% 60.55% 3.93% 1.16%

|

AedRin o ) 25 SR BV A TR

FAE )
43.07%

o 2k A A Far 3

99.71%

100% 100% 51% 51% 51% 100% 100%

TR AEER, 8] 2023 SF54R, HTI
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1.3 BEARBAH R FAE, BTHETTERRA

B 2021 SF A AR TR MR 2 mhit X1 B, N 8] F 2023 55 1 A el % — #ARR A B i1
R, e A £ 4% T TABIL 763.5 H IR IRHFI AL &, GBI R E RN RN S AL A
A 1.21%. AgBH R AR £ 213 A, BHEEF, SREEAR., FPETE
AR BOEHRARBZOCLSAR, ARFEFQALE ZHHAERT T, KAAA
R 7 EERIEFEG R RHEE ST AR, BN HEMAEBHEAG KIS, 48
b T Bk ey 89 A, T —R 0BT XA AR LAY K, A E SN E P EE
FAEH P,

&2 8 5F IR AL R B R L

il HE
o 7 X, FR ) b RE 2
ByH# 12.79 /L (FRETF)
BFHE "é:f:#&‘fﬁ%fxﬁﬁ:‘i g213 A, @#‘éa\‘%‘ﬂiiﬁﬁﬁﬁ&ﬂ na‘&a\gﬂ (BTATNE) EROETF, FREEAR. PEEEAR. BOHERA
RBBSEFAR, ARFFLILEZHMG LR T
i 6 3 471 7635 AL, BEM 1.21%; BRI TILE 690.20 L, Hib90.4%; MG E 733 AL, & 0.12%

TR R H MR PR 2t k] (EE), HTI

FREBRKFEFEZAAR, BERIRBEFE S, ARENSE) 1A 3 B AH I
Rl (EE), FHFEAN 2024-2026 F=ALHFE, 4B HNFAMAAR
NEF NE B LGIARABANT AFDIRE, 3H5H0EE 438K BT R ZLNGR
B, BRBADENRBNIBARS. mRKREAFKBERE. MLTH I A 4R,
EANLGAGARGIAE I A A AR LA, BT AN A S LSRR EGES R
8] @ by S E AL, NS EMAANRET BPHENGRFHAR R, A 6 TS
BB AR, 2 @GSN . MEBLGEE S A =4S, 90 (4) »rlE, 70
(B) 590 4. 70 % VAT 4 Al B4 P2 b 45] 100%. 80%. 0%.

ARANERZEFETHARARBSET TR IEZORICEBIE, ALk, 54
PR T ARAE M A AF B, BAVAA A TRA NG FEE /. o S 4T LA AT 457 5]
71, BB FEFAAT BT A RER, A TEANINBSETTRIENIAZGEE

G, ARl 8] KR A .

£3 FHIABA RN E FRAHAL R AR E KT

i 2 — WA b AR B A ﬁzzﬁ ¥ = IR AL S B A

1) 2022 FHRAFTADIRE Y KT 12.74%, HAKTF 3 F4ns 1) 2024 FHENF AR E R KT 13.60%, E KT AR
A 75 945 KRR AT T34 g 75545 KFREAT LR A
MR 2) 42020 4, 2022 FIFEAANES LAWK EN KT 6%, | fEmfR 23K 2022 4F,2024 I3 E 4 AES LA K E N KT 9.0%,
£ 3 HRAK T 5 AR Sk 75 5545 K -F 3 B 47 Ak -F 3448 5 & 17 H KT 3 AR Ak 75 4545 K -F 3 B AT Sk -3 48

3) 2022 £ K AXNGR B R KT 2.96%. 3) 2024 £ K AXNGE BN KT 3.90%.

1) 2023 FHAF AR E S KT 12.75%, HRKT 3 4Rd 1) 2025 FHAF AR EF RKT 13.60%, HAK T 4rd
B L 75 5B RF BT LR g 75 4R RFRBAT LR
RRETR 2) 42020 47, 2023 Y3 E4ANEE LMK EL KT 6%, | Mg 205 2022 47,2024 )3 504 AN A K E B KT 9.0%,
g3 BRMKTFAARA L 75 4K F 3R AT LR 4 g1 BRKTRARE L 75 445 KR R AT A

3) 2023 FHF K AZANGRE L KT 2.98%, 3) 2024 FHF K FNRE B TMEKT 3.91%.

1) 2024 FHEANF AR ER KT 12.76%, LK T sHArd 1) 2026 FHANFT ADIRE G KT 13.60%, H KT 3H4Rs
F=A L 75 54 KRR AT ALF A g=A L 75 RPFRRAT P
MRREE  2) 42020 4, 2024 FIEEAALEF LA KER AT 6%, | fEpre 23K 2022 57,2026 F I3 B4 ALEF LA K E S KT 9.0%,
3 AR F 3 AR Ak 75 442 K- 3 B AT kP34 48 & 3 L RAR TS AR A Ak 75 542 K P 3 B AT kP34 4E

3) 2024 £ R BENGRE S KT 3.00%. 3) 2024 SFAF K BENGR N TMET 3.92%.

TR 2021 SF IR AL 2R R (2022 4F 11 AB9T45), % ZHmREIIR Z2%0mi k] (F2£), HTI
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14 LHREILHE, *RBHLTHFE

Ao RBEE, 2019 FARKAmE, 2014-2023 F, N8 F ki g 28.34 12
TIEK E 43.90 127, 94 CAGR 4 4.98%. 2019 FiEAEHANLITF, BN H .
FHEB A G AR, FETINNARKE. LT84 BHR. AL EFRE., FEwle
NNk HEEPE, FERESHFECED MmN, B FIONE I 39.55%09 Heif 38 K . 2021
FoN B H M TR AEN, BN KK, FRNAELAGHER AN ERRE, Aat—F T EHE
ABA BRI, EAFASARE. ZEAFH A S, 2023 5, A FAET LKA
4390 e 7t, BHIEK 13.00%, LA FH L LT, BHiE, BoEwme, shE %S9k
BB EYRBFEREY, KERELSFENFTLEN651T, RAHEK 49.96%, &H
o)k %3 K ey 7 5] 5

V45 2mBAEAILHZ, RUFRHERE. 2014-2023 550 5] 1384 A48 4 38
K, B 2651 KE 7.0810T, 9F CAGR H 11.54%., NE RS HHIETE LS5, &
B45iET 8], REEH T KK, 2015 F 8] ©ak T A BT 5 FUN] 38 51%AL A6 2
A5k, B EAEALE 4.53% (2015 5F) M EHRE LS, 2022 F N EHETFAN
E) LG P AT IR B LA TR TR 8], B B BUR £ L S A, BB 2019 AR EEF R
N RBTIF K HTIERM, FF N, FAFHESH L LS, ISR a5 F)
FaK,

B3 2014-2023 5 8 B AEKE AL B4 2014-2023 4 8] 12 B4 F)H R K FER

50 4

40 |

30 A

20 4

g (A Ak, 7DD

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ' 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023

708T 60%
F 40%
L 20%

L 0%

O = N W s )~ O

—0E ) — A A, 17T — 1 (R

FHRIR: 8] 2014-2023 F 4R, HTI

FH R B 8] 2014-2023 F 4R, HTI

JE: 2021-2022 A9 3 ABARAE 2023 FHFARBEAT T B I 7E: 2021-2022 SF A9 FABARYE 2023 FFAR AT T 8 A

FELSRAERBBCKY, EHHBHOTCRANFEAMEKM, A TH—HR
TP E R LS, NE) 2015 FRH B EHAEL SIS, 2016-2019 F OTC & & ik
N 90%, f& 2019 SFHMaZER A AR 2B BWWA T T, EEkii4 bt
A RpHLE 75% L, 5K, NARAEILERE, BTl W I NL T L 46 B E
RKABEF REELS, F—FFRAFELER, R EH, BRTIEL TS, &F5H,
K~ S i R A,
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E5 2016-2023 5/ 8) &k S0 N kL T AL

B6 2016-2023 4 & 4£,4138 & b 4L
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mifabFE mAREFGE L miFH
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80% 1
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mifabFE mAREFGE L miFH

FH IR A8 2016-2023 F 4R, HTI
iE: 2022 O HABARIE 2023 SFFREEAT T R A

FH R 28] 2016-2023 43R, HTI
VE: 2022 FAGHAEARAE 2023 FFREEAT T B A

L F LM R ARG B BAKFR A 3T 2015 F RIS A) FHAK
B F N Sl AN B, 2016 FAF LR Y, kML, BAREAERITE 70%4
A 2019 F Ak, BT AEIHARET KMEE LS, kS5 EAFHE OTC Ik 4-Fo ik 7 25
V55K, BEARLAEATIE, AT @, 2019 FARNF T KT8,
PN T A e d b 4, MR A E G ARAE N R A, RN S KE R R E

R T

B7 2017-2023 NS AE K AT HHR

B8 2017-2023 A EF R4 HETHHR

50%
40% 1
30% 1 ‘*u_—f’,_h“_-—’#ﬂﬂ___-
20% 1
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o | — —
_12;:: 2017 2018 2019 2020 2021 2022 2023
—_—E A — AR
— LA e PR
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— A —AE

FHR R wind, HTI

FH KR wind, HTI

BammReN, FRRARSE LA, N b EHEKL LR GG, B
“H AT Fe A B A B IES IR B, RBT A KAF R BEANTRE 55 ERAT 3, BRE
B FEBSHERKLEE i, 2017-2023 5, N8R % At 2278 7 g
A E 13333 B A, 2023 A R BNGRE K 4.27%. 2023 5, 83738 KA E A3 20
e, ERFHFRENRA 144, FBEMBAF1294; L2 KXAE 70, GERFEHS
S A MEl e, EFABEER S T,
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#gAE, . KPFAXAR], FEEEH B 2 FFEm KRB, F45]#%
B ERMBAT, I HF R, AFH H I, KEMML, KMEEZF ST R 5E0,
fEd ek EEASFR, BEZAH/ LT, BRRAR, RETA= KA M, £
PE5EERER; PR RSA ZRFR, BT TR, RERAF TR, RALA

PSR,
A,
Ko FIEf,
MR E,

B 5 VAL 5| St AT H1 69 7 X, BeRANZE B~ Sk F s KA B F AR
WP BB KILAIN, MEPHHHRAFEK, Ll FE B
HRNMKFE. FEZEKRFE. CaRFFANHTIMESELEZ L EFLK
HAL P BT K. PRSI R T, Hah = o R RS,

k4 ZEFRFBEERAL

: o - AEATIH e
FEAR (B—HBIR o oy 2ot amri R Ak RER ppat ey Tk (R
g) 8 ) PR B B
5 . w5 KR HEME; MaRE; aH&fE; & . .
R 4% sh =z 5 a S : e
LSS MFz 3£ BHR A PR RRZ A * @ IR
5B RAR SRS oME REM Tik 5 5 iﬁgﬁﬁ
DU 5% 4 4 T : ‘ : : LB
BAW BT R o xiE R Fik A % % "
MALLEABEI S  WOALE ‘ . i i LB A
T o Rt Rkl 5 5 it
7677 IBS. IBD Alidth 54 H HARFAHN AEdHlsm 1 EI7IBS (BB issEA4E) | IBD (£ o = B
H HIATF KA B % % S ) ~ !
PR By . e . ) e
IMVUNU-018 15 /& 4 5F 7. ADIM $2512 £ AT, PSR E AT e % I AT
BRRLMREA—EE ERERRE o TR TSR A . 2§§§2
AR P = REEERF ;@;:}3

AR IB: N8 2023 FFR, HTI
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2. ZRUFENHE, 5FBRTRIERA
2.1 #3% OTC, #ME S L= "MK
BERPMBATERER, OTC LR 2HFEH. OTC L4 RN RN EK
B, QLIEMRE . i, B, BT ORBCRE, BOARAREIHRHA.
BB ER. ZHAEZR . EFFMBER . TANENFANIETAZRERAN S
BRE (NREA) F,
2016-2023 4, /8] OTC k4 ki A d 13.16 12 L3 K £ 30.50 12T, CAGR H
9.83%, EAFELKAEHA 70% A& KT, 2016 5, OTC 5 N TFiF 8.62%, %
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T, F AR RN A A A 5.02 /2 TA 2150 T, S HREEFER
4.53%. B AT/ 8] E A BT E A6, RAVANA B ERAST A 5 £ 4 E fE ) Ao
HEFRE EMARF S,
B 27 2017-2023 SF £ & 4] 2589 4 A1 £ T b B 282017-2023 £ F A # ey 4 AEE T
775 ay c sy
:?gg - - 12% 2500 - 2150 [ 6%
500 A | 105 19 L 5%
3000 - 2706 v 2000 1
2500 . [ 8% 1500 134 [ 4%
2000 - 1625 _pE% 971 L 3%
1500 1 40, 1000 4 750 20
g L 4%, o
1000 1 o 500 - o
500 - - 2% L 19,
0- 2017 2018H1  2018M2-12 2020 20 2022 2022 - U 0 2017 Z018H1  2018M2-12 2020 202 22 - 0%
— AR (0, AiR)  e—l (AR — kA (T, Ak e—AlE (AR
TR R PIETF LA R ILGE G 585 258 FRFAE N 8 i & A3 FTHRR: PIETFEHD REILGE A 258 RN 8 i & A3
MEMMER = I-E4RE, 28 2019-2023 SF4F4R, HTI MEMMER &= i-E4RE, /8] 2019-2023 44K, HTI

BRI : BARRES, RETAFETH

B G TERFRZHGHE, SR AREA L, BSOS N KK
BAFRZBREAMERE. &N miE F . ES A SRR CH, 4 AK R
e, N B R RGN GG AT R G EA XTI, TART RS AR
W%, MM LB E, EHUFEFR. LieE. NG HEASLIHNFT
AR T aRs, HHETEMBBOH LR ALEAX, ZRE, NN ]
HLE N EN S OTC BB WA B ) B, “BR B M Bk A A0 2 47 387 s JUSR A« M
REBBEHAZRERA B EIRE, TN ER . R EL AR FHEAES
%, A BEEESNFNGHEHES, BRRABEL, RELET Y.

HAH2H 2020 FAFFEIM 951 LA T, 1BEFEAA K 028 1L, #HAR
A 3.53%. 8] H 2021 F 10 A4, FHEMBHANLFLE, AMANLFLRAZ
HAZZE 2021 F 12 A, B 5 NE LN 248 124, #A)HE 012 1L, #F1 %
B E 4.84%, 2023 5, FHTio b oL, BRIRAATFRETRNLIRKE,
HE 25 RAE LIL N 9.83 /2L, H A8 0.87 1T, #AFERSAZE 8.89%.
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29 2018-2023 £ H AT ey # AEE T

1.0 4 - 10%

08 L 89

06 | [ oo,

04 [ o,

02 L 20,
0.05

0.0 4 . . — [ .I. . L 0%

2018 2019 2020 2021Q1 202104 2022 2023

— A (7, A e E SR )]

TR IR B IR A 25 A TR 8) A AT BLALE L8 AT 35 R 69 B 3R A 2 ) 25 A TR 8) B AR A SR A B M = 4%
R4, /3] 2021-2023 FF4Rk, HTI

BATVIN Ay v 8] B e ) 2 0 SR8 SAF R AT T R AN, 5 ST A g o
S| B ARG = S By, ST AT Bh AT R AN ILA (R A R, £ &) OTC Rid
WhAeih, BTN HHELE> 0T HERIARLGRKALY, 2EX6 2 kit
BECETRHEARARKMAIEE & NAEFMEN B BEEER T LY KA
Ry ey E K, T2023 F#z3TEE~ LA —H TA22R, 8 EL R fe
T KA, AT RIREZ A,
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3. B A A
HAVF 2 8] 69 KAk - 098 %A T

1) L FTH: NAGELFTH LS T LRENE ., Bl "BEZw. AAB4ET”
WAESEE, HHERED, AL, KNFTHRFHRSHFKARESLZ, ILBREEAR
Fo N KR A GIEAE R SRS T "BoErg s foib £ £ 7 S0 A 0 AL T bk
K, KAMNFIER 7 259k % 2024-2026 5572 kAL CAGR H 10%.

2) ’emth: N T BN S I RAIEIIPEBIMERERE (B4 E) RiE
B, FARS, BB BT ES, BEO LS, PR, 2k, k. BFHE
A, BERAAGITY, BEHKFHBGNAHaGE -2 WERTH, KMINH 2024
FIRAH — Rk, KM NS LT LS 2024-2026 F 5 kAo 713 Kk
3%/8%/8%

3) KEESRALMN: NAWKREELSBARTES. BHRERR. O FTERES
THRFIA, BESFREAN RLTHR, FoEE. FiEEOXBSL5H%), AP35
EANG B R B RGBSR, BEFRESRGERERNL; DRI
HRBEALTR IS, AT FERHERSRESZARZIZ AR ZAHE
BT 7 KT AR, ALZ S0 )R IR, KA 8 KA E &
So & H Al % 2024-2026 & Wk A CAGR # 35%.

%9 BASH

L2 ]

&7 %

KA R S A A

Hib %

BN (A7)
iz (%)
Fdm A (BAL)
LA (%)

galN (BF )
g (%)
£AE (%)

BN (% L)
¥z (%)
EAE (%)

FAdN (FFT)
¥z (%)
A FE (%)

FAAN (BH L)
Bz (%)
EAE (%)

2021 2022 2023 2024E 2025E 2026E
2873.97 3885.18 4390.10 4945.13 5645.32 6491.21
1024.86 1384.30 1522.93 1699.19 1932.32 2229.36
2157.94 2618.99 3050.07 3355.08 3690.59 4059.65

453.01 793.27 663.88 683.80 738.51 797.59
245.14 433.41 649.94 877.42 1184.51 1599.09
17.88 39.81 26.21 28.83 31.71 34.89

AR : wind, HT
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HAVFA N 8] 2024-2026 F 649 03 F 4 A0 4 A 9 8.00 12T, 9.02 1T, 10.25 1L,
TR EPS Al A 1.27 T 1.43 T, 1.63 Lo NEARPFEHEHBATHE, BMIMMES, &
BRI B EMMAARA LSRN EER, AN ENREATIR, Ao uilF,
K ETN E), AL F 5] 2024 55 23X PE, *F & B AR 29.24 T, A REBEE, & F %

FRFH Ao

£10 T 3) 448
KEM (L) HFRok# (L) AR (X) CAGE
R A e s L Ta¥
2024/4/12 2023 2024E 2025E 2023 2024E 2025E 23-25
000999.57 A = 54.70 2.90 3.34 3.82 19 16 14 14.8%
000423.5Z 7T T AR 65.50 1.79 2.15 2.58 37 30 25 20.0%
600129.SH KAIE R 32.27 1.48 2.03 2.62 22 16 12 33.0%
H{a 26 21 17

FH R : wind, HTI E: AL&EMH 2024 4 4 A 12 B H#%, EPS A wind —E M

4. R e

W5 B0, 4HE R RO R, BRMANAE RS RE, B~ mf
K A8 % 69 K%,
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A AT R A

TR AR A RN S (AR E M AR R Bk, AR ZKAD: 600750.5H)1999
FR A FHIIHERNG LN HIRNE) S E LT, 201952 A, £EHEH
Rk Fm)G, TP AL ERERHAGIIGEEARELT R A b EEEA RS,
RARTEFNAABSREAR "L BERZER 2, NABLERERATED
b, REAFGFETIERK, KELEMEGHAY, BEne b EHER
SMRGHFERIEL, OB EIZHROGTERL %, NIELENF
thonAe KA = s 09T K. A5 A8, WA IR H AR
LAE LT, TRSRAREERR. AFTEMHAES R, LBRAF A . UL
ﬂ%‘;ﬂ;ﬁ(%%%}éﬂi%(}” KEK), FHAFR ARFOIRE, MAREESKRE SR
e, ZAW. AT IR, N EZEREF.

B A AR o B A H 5] (%)
AL H 25 R A A R GTAEN 8] 43.0600
AP e 2 A R 3] (IR EE) 3.0000
¥ RIC e 2 A IR 5] 2.4700
x| 1.5300
¥ IRARATIAD A RN 8) -3 R B R ERERASAIERZ T AL 0.5900
7 E 0.4900
KT HF A - R A RAT- AR F RO MMENE 2 A~ & 0.4900
B = 0.4200
J7 N 38 R AR A A RN 8] 0.4000
W B IR AT A A A RN ) - BR R T A R A ANE R AT A A 0.3900
A it 52.8400

E AL R B LG WAE B B Ak B R




3 568 B R
HAITONG

N AL « i1 25k (600750) 25

W 43R & M A= T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) 2k Ok 4390 4945 5645 6491
BRI S 1.13 1.27 1.43 1.63  FLARA 1523 1699 1932 2229
T 6.09 6.12 6.31 6.70 EH%E% 65.3% 65.6% 65.8% 65.7%
BREZETNER 1.65 1.75 1.77 219 FAHA A 63 76 85 97
LR R A 1.30 1.24 1.24 124  BLHLEYR 1.4% 1.5% 1.5% 1.5%
PRt (42) RS0 1628 1854 2128 2447
P/E 22.07 19.54 17.34 15.25 Bk A E% 37.1% 37.5% 37.7% 37.7%
P/B 4.08 4.06 3.93 371 FHEEA 211 237 271 311
P/S 3.56 3.16 2.77 241 FREHFAE% 4.8% 4.8% 4.8% 4.8%
EV/EBITDA 11.87 12.83 11.31 9.65  EBIT 873 982 1106 1258
M8 F% 5.2% 5.0% 5.0% 5.0% M%%A -60 -27 31 -36
BRI Baix (%) %% B %% -1.4% -0.5% -0.6% -0.6%
ERIES 65.3% 65.6% 65.8% 65.7%  F A MAAHK -9 0 0 0
i FAPEES 16.1% 16.2% 16.0% 15.8%  HAME -3 0 0 -1
FRFKEFE 18.5% 20.8% 22.7% 243% L A)H 894 1009 1137 1294
K ERE 11.6% 12.3% 13.2% 13.5%  FasMk X 3 3 3 3
BRI E 16.7% 18.4% 19.9% 21.1%  ALEER 897 1012 1140 1297
BAEK (%) EBITDA 995 1097 1223 1378
B Ak NI K & 13.0% 12.6% 14.2% 15.0% Pt 130 146 165 188
EBIT 3% K % 32.4% 12.5% 12.6% 13.8%  HHFIFHESR 14.5% 14.5% 14.4% 14.5%
AR K E 18.4% 13.0% 12.7% 13.7% Y HMEAEBE 58 65 74 84
A2 R /) MR AT 2 & & 8 P A & % A1 708 800 902 1025
=R E 27.0% 30.1% 30.6% 33.1%
RALE 1.51 1.48 1.56 1.62
#H A 1.23 1.19 1.27 133 HEHHkk (AF L) 2023 2024E 2025E 2026E
MA L E 0.84 0.82 0.89 095 HHFE4e 1333 1554 1808 2330
ZERBRIR R U YR & X 410 441 531 587
SR E ST E 23.11 25.00 25.00 25.00 A% 406 491 529 647
B R REK 93.73 95.00 95.00 95.00 HTHEHT~ 248 320 309 396
EREREE 0.71 0.78 0.84 0.90 AHFF L 2397 2806 3177 3960
B = R4 % 3.38 3.26 3.79 447  KMEAIEF 31 31 31 31

2R 1524 1509 1472 1432

EHEIAL 71 71 71 71

ik e 401 401 401 401
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 3731 3716 3679 3639
A 708 800 902 1025 HEEH 6129 6522 6857 7599
TR A E 58 65 74 84  AEImH 0 0 0 0
EI R 132 115 117 120 AT R R AT IR 156 287 217 365
El X232 &1 33 -3 -4 3 FkkE& 0 0 0 0
TBHRELH 170 121 22 152 AR AR 1430 1607 1816 2082
BEEHNER 1036 1098 1111 1378  AF f kAt 1586 1894 2033 2447
w7 -209 96 -76 76 kK 0 0 0 0
Fedy 40 0 0 0 Huekifr 67 67 67 67
Hie 42 0 0 -1 AR AR A 67 67 67 67
BEEHALRK -127 97 -76 77 AR EH 1653 1962 2101 2514
AR 0 0 0 0 FAEA 629 629 629 629
BRI 0 -1 0 0 BEETENIIAHFE 3832 3851 3973 4218
H Ak -817 -780 -780 <780 U HMAERE 644 709 783 867
B EHNER -817 -781 -780 780  AfthAPrHEEAREAH 6129 6522 6857 7599
AEHRE 92 221 254 521
HiE: (1) APHEBABFORENEMA 04 A 128; (2) AEEEBHMA
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Jiangzhong Pharmaceutical, with a long history in the pharmaceutical industry, is entering a new development phase. The
company, known for its ‘Jiangzhong’ and ‘Chuyuan’ trademarks, became a subsidiary of China Resources Pharmaceutical in 2019.
Leveraging industrial resources, capital, and management, it has improved synergy, integrated regional resources, and enhanced
efficiency. It has also accelerated acquisitions, purchasing 51% stakes in Sanghai, Jisheng, and Haisi, diversifying its product line
and marking a new leap in growth. In 2023, the company achieved a revenue of RMB 4.39 billion (+13.00%), with non-prescription
medicine and health business showing growth.

The company is strengthening brand building and optimizing channel empowerment. It focuses on OTC, health, and prescription
drugs, driving growth through branding and innovation. It's enhancing brand recognition and expanding channel coverage,
consolidating market share.?3The company is cultivating multiple products across three business areas to create new growth
drivers. It has developed leading products in OTC, health, and prescription drugs, adapting to industry changes and expanding
hospital and retail presence.

The company values shareholder returns, maintaining a high dividend payout ratio. Since 2019, it has increased cash dividends,
with a total of RMB 0.82 billion paid in 2023, accounting for 115.52% of the net profit attributable to shareholders.

Earnings Forecast: We project the company’s NPAtS for 2024-2026 to be RMB 0.80 billion, RMB 0.90 billion, and RMB 1.03 billion,
with EPS of RMB 1.27, RMB 1.43, and RMB 1.63, respectively. The company, with high brand value and focus on shareholder
returns, is expected to expand its product coverage. We give Jiangzhong Pharmaceutical a 2024 target price of RMB 29.24 and an
‘Outperform’ rating.

Risk Warning: Risks include increased market competition, sales falling short of expectations, raw material price and supply risks,
and risks related to centralized procurement in hospitals.
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AELAL AAER Y4, ARG AGELBRA L4 KA J(HTIRY, Haitong Securities India Private Limited (HSIPL, Haitong International Japan KK. (HTUKK) A & & B 42 & A f A
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies (HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 4* 4 J 3k 3E Analyst Certification:

K, B, ARKE G) AFZRETHENRARRT ANA AL RANETAAAARAIRLFTAIOAMALEL, F L (i) AHRAPRALEARPEERTL RED £
EHEMERAAALRARMBEL, RAAREY AR ARNIHER, AN (AEANNTE) ALYARBALANSHE, AR ANEAR (KL BELRN) KR 2ELH
RRERAENINIHA AR AR FLRL A8 B4A S MILA, | Kehan Meng, certify that () 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.

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
FRARARE, #ETBAMAGEA, # A U4 E ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

BAEARDARM D A/ALTAD (G4 87 ) £ 510 MAASSET 601939.CH, 601288.CH and 601398.CH MAR RH A8 . ARAHFAA 0% 1, SARELTHHF A
B REARZAKEBHERAFRAAE, 2 AARAREA, LAY HAMSHANRRAGABRRE AR, 3, BAHALBRAHHZRLET, ARREAFBAR,

Haitong Securities Co.,, Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601939.CH, 601288.CH and 601398.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 601939.CH, 601288.CH and
601398.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.

601939.CH, 601288.CH A 601398.CH AAfA L& DA ANRATHRTRAFLEEP .
601939.CH, 601288.CH and 601398.CH are/were an investment bank clients of Haitong currently or within the past 12 months,

BAEH(EE)ERAALERAR, 600535.CH, 601939.CH, 601288.CH A 601398.CH AW AL A L2 AAARAAHEF. BAAEP REFATAF LEHEANX LIRS,
FRER(ED)E RAGLERARL, 600535.CH, 601939.CH, 601288.CH and 601398.CH are/were a client of Haitong currently or within the past 12 months. The cient has been provided for non-
investment-banking securities-related services.

BRAL L0 124 K 600535.CH, 601939.CH A 601398.CH R B B AT AHRA ML RARSHRH .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600535.CH, 601939.CH and 601398.CH.
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B - 5ps00; AfedfA ¢ B AEAR -MSCI China.
Ratings Definitions (from 1 Jul 2020):

Maost Recent Full Quarter Prior Full Quarter

Underperform

Underperform

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 Outperform
views, investors should carefully read Haitong International Research, in its o04%
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.

Dutperform
89.4%

BEu%3A NAkEERKEFRELNIA

AR il BTX®

(#7)
BRABRKEAALREE 90.4% 8.8% 0.8%
AERGEP 3.3% 4.9% 0.0%

T YN T ESRE S S BT R

LEPFPHEN, P RAFEMAALANSART KT, P HAEERTRA,

AAARE FINRAINYSE 8938 R0, AM A He B ABAZ — 44, #REALAPROA EHYNRE,

RAREgEAEX (BE2200%6A308) :

EN, AAIBAA RO A AR R BA 1090, AEAAST
PHOARI-SAMARTARMAERRENAK, BER AL To REFINRANYSE AL FAN, AN FPRFLANET L - £4,
PH,OARL-BAAATBRALEREHARE 10000, AR LT

ARBELE KA BK TP, B -KOSP, 4% - TAEX, 4K -Niftyloo, ZHHA®EHA K - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
B 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.
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REAREREAL: BABRAA T, RRAEBRE, FARLPREGUALARARAREANHL, AARTTROGHEGRRE ZURE, ARFLARANA F £ A

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.

BAER ARLE: AUARTREALPARRRRANDTE A RERARARMM. A K (600837.CH) , BAERT LAHELT, LATYERAPE A ROAL AL, £
R, BEERRAEEARATRANFREL, FOSERRSFTEANPE ARFATRAN AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate AShares that are subject to the Hong Kong Stock Comnect 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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HABRERL 00A K (QU0) #&: BERRQ0 KRR -MOE 00X QATEARENRAPBARN M ES &, ALRIRALETASIHG LR, FEAHELELE A
RARATALHAL, AABREEH Q00 K AN E LT

Haitong International Quality 100 A-sshare (Q100) Index: HTI's Q00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

Dk A (ANESG) K BT WAK: ARALIUA (FINESG) HBZA, #4LFali A ARARTEEN:
Bk LA (FINESG) RBZQARTHEXFARARTEND RTAAAN") RFALRBHAREAHERA, KANIAELHEAUAT KRR EEARIE, A 3
BB R RE AL FRHRTEAMAIRARFEN, LRREALTANANNBE, BEARAHRERF R HRE, AAARAEA M ARG AT ERRA A4 E £
RUHEEREANETAZANERK AT,
Fohk ARATRKAN FERBRRRAEARAL P, KEARAAK BN EREO AFREAESAARIHY, KABHANEARNRERERDAARSBON S B0 A
B, ZRARETAE BB GATIH, BT AR EAREARBREANER LA RRLERNKE, BEF AN, A4B (bHAFLEHEF) RKALEAA, RO L
%%%%?ﬁﬂéﬁ&%ﬁw

EOARBRRPANAHA, ARARERGEARA  ABARDSLDAHTER, BUMAARATEERA B PO RBLERNTENZHLAN, TR ARBRF#
& Eﬂ CENSE NV E T N E NN aﬁ TR AR RE AR AR, THBERARE, AN ERBRRANE, FURARAERAAR T
AR&N, BRAPARAENBEETE, LR AAET
Fuk WERAFNAA R, RARRLES iﬂﬂﬂ’}ﬁ%/}uﬂ/& PUERRERAP aABA) (BRARRPRS (AkiE) i) (BRABRAAR) #) A48, NELR
BRBARRS: FRATF REARDRARAAS RAR-%H, WAALKPRA 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 SusalWave FIN -
ESG Data Service.

1. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult of using SusallWave FIN-ESG Data.

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, nome 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

TERTAN:
FREEANFRRE: ARLHAAERERAERARAD (HTISGL") HATHRAMIEZRRALARA D (HTRL) Rf, AAARREABEARARAN (5571 %) &
AEARQATED (RUAREEL) WARED. ZHFLREE HTISGLE 2 F M & A 9 Haitong International (apan) KK, (“HTIIKK") &9 H8h FAM, HTKKR BB AXRA W 4 A &
FAREARA
FREERBELRE: AREONTEA L), BERIFREAD R Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") # %
fr, 088 R A E 2 BSE Limited (“BSE”) 42 National Stock Exchange of India Limited (“NSE”) LA 8 (444 [# KX %%J)%ﬁiﬁ%ommm%zms#uﬂzzaﬁﬁm
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FRABRARREAZRARAS ("HTSG") 845
HARRREANEEERALEALRER AETOEARREARDARAMIRASAARIAER AR RELRFEELA,
ALBAEE AAN A LARBARATERR, 12 HTRL, HTISCL AHEMARETA BB EAZA ARAG ("HTISG") WA ANLEHN, ZEUPEARTHEANT LB

—

Xﬁﬁ%ﬁﬁﬁm#%#%WT&quﬁfaﬁﬁ EELAETEE, $K#*&&%ﬂ#T Rk iEs, pEAXARARTAARR AU AR AN, NILET L
THEARBR FATA anﬁa’U)#I RRARANER, ELHRRH, OERALBITATAY, APAERARYTHYE, AAATEANANRATS, BEEAR Y
ISCEEEECES; fii%k% WRAAZENRAJOMSER, EOM SRR RREH, BABLAAFPHALLERS G %T*M‘JEJU‘J/H i, A, Adk
%Mﬁ@%%ﬂﬁﬂ,A%éiﬁzwﬁ%vﬁﬁu%éééfmn%mfiM$x%%%%Hﬂﬁﬁi&Tﬁ&&m&%ﬁk HTISG R 2%, RRAKEAMRATA RER F
.

BRAAXHEALFTEHDH TR, HTISC RAMOXRA D, AATEAR, 500, ATARBEALFARASAHENEMEAAN ERHA KEAAGNAR LS.
HTISG B4 E R, XA RAARELALHTA MNSC HRXE P AN ARBEALHHEELARN O XRPATARRENALHR S, HISEC THELALAHAENAEL T
~RMAT AR, BHTRUEAL S AA KA HORBATRIAEX) A%, BHA 2N,

FHFAREE R R wwwequities.htisec.co ,_lﬂiyﬁ%lﬁﬂlﬂﬁﬁfﬂﬁv GRA AR ERINAR AR RBONEEL,

FERPHRBBEL: MAFRENLIANAAARIHFH AL FINRA R ERAARBHEOTHA, FARCZEFINRA ARG AAHR AR il AFE @44
EARHHE 4L 2 AN ZRA .
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IMPORTANT DISCLAIMER

For research reports on nonndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report isissued 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 Natiomal Stock
Exchange of India Limited (‘NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became npart 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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation 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 ina 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 asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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 EABRE b

BETLAAAR, ENENFZHA R AR EAARAAH AP RN ETEARAET I IO MBAN ERALAAB RAREHALBREEAR,

FRETENALFR: SEAREARDARAI(HTSCL)R FARGALR S HISCL A AARARERS 1 £X2AFED WERAL)) # BN, AFLREFFHA
(Exm % £4) é%%ﬂ%5n‘)(uTmﬁmUU%ﬁk%%%%ﬁ,m#%%a AR BN RFEREREEL SFO MRARHFLAT A", AFRREALLEER
BRESLRARANGEE, BRANRBAFIREDHANEAMERT AR, AFRASOMBARREREP P LA B AN TS T HRE HISCLAE AR,
FERFANELFA: AATHLO HTIRL, HSIPL A HTUKK % 5. HTIRL, HSIPL, HTIKK MR 3 HTISC 2B %% A4, ﬁiﬁ%l&%,ﬂ&%&%!%fﬁiﬁi%ﬁ%
IMMARBIMAZ W% AFARERELRB 1934 £ HUEAXHE"F 15a-6 AAXHBR AR [ FHZ2RAZTH] (“Major US. Inctitutional Investor”) #a [ 4141 &
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F41 ("US. Institutional Investors”) o A@ £ BAHKTHL AF LA S0, Haitong International Securities (USA) Inc. (“HTI USK") HAREMA KR, KAKHAFER S0 £ B
BiA, FEREAF RS RENE AR EMERAAMRERIEZENT S, AR AL HTI USA HTI USAL fuomwmane1MFmrmemNYmn 2% (212)
3516050, HTI USAR £ £ B T U.S. Securities and Exchange Commission (“SEC”") ik % £, & £ Financial Industry Regulatory Authority, Inc. (‘FINRA”) # AR . HTUSAR fi ¥ % 5
KRS, CRAFTAYO A0, AUARLT, RAKRLRENUET FEAT L, FRABEPHAERRE, LRRAL HSIPL, mmL&HﬂKKﬁ&Lﬁ?+mﬁaﬁ
%@@lﬂ%i%u$%%ﬁ%¢$%%HWLHﬂmiHmM%ﬁW&ﬁ&%iﬂéHwAﬁW PR, BATRRZFINRA 24 AARKEARAINTE, AR R
BRI P HBABT Gk SR &iﬂ“/ﬁﬁ’?tﬁi?ﬁi’t‘éﬁ&ﬁ#%ii#%ﬂ%/ﬁﬁilf% (8.% ADR) THAEAL- ULM FERRANERATRAAER, AR EBEAN
AR HFHEEEAAMXARIANELTRARY, NEATELI G ARIRNRENREEE AL RANET 2K, AFAREPUEA AN LR DA B oo &
ERAMALBIAH AT A KA é’]ﬁ‘ﬁmﬁi)ﬁfi]é’]”"h THERGELARAMARBILONARKAZ AL AAR A Ym, 2ARBANTARNERE:

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

New York, NY 10173
BEAGE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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 imvitation to the public within the meaning of the SFO. This research report
isonly 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 investme nt
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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 s a broker-dealer registered in the US. with the US. 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 asaresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PEARER BN ERFR: APEAREAR (THA YR, RAREOHART, ROBARRARAR, ANANFARRGE) AARELEANPE SEZARKIAZ HAH A
RATERRAMA. FLRERLFEEL, AHATHELER W"MMMF BEED ALHEYEF T ’JﬁHﬂ%“:iﬁ%é’w\ REA NN, RRREREAR A LR &
HAZ, ARBYEARFAHRAERATLN, BAFAAARANREARRNERWEAHA PO EMERALTFERE , BRALHNARAE FLEARARAR
mEXERARALFA: LA «HW%HW)M:M%M& Ehe XN AL FHEALERANEAANNERNEA KT, AMAY R ERADSXNET 2 A4 4
ERANPRAEBLAOR AP EREALENHRTR KA TR T Haitong International Securities (USA) Inc.  (“HTI USA") Fih% &, %48 & —% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongomg Registrant Obligations (“NI 31103") # A 3 [ BHEX HHH L 1 (“International Dealer EBxemption” ) HXHH, & F i 1151 *X
B RABTRAEYE, $KAERRLLA. A0Sk, ASHAALAGATATRRARACMEROBRANE, AHEER, [T EANF AN, REXBERIEL £
ANNBERANAFEANENFAREGEMHHA, LPHANELANKIRANR A, BAERRRNENRE G, ERATEHAR, MRS RBRAANERA 75 /% f
National Instrument 45-106 Prospedus Exemptions % 1.1 7 & # Securities Act (Ontario)® 733(1)F AA RS [ AT HKA | (“Acredited Investor”) , &4 £ R KA T National
Instrument 31103 % L1 A AZH [#THEA] (“Permitted Investor”) -

HmRBEFE DB EA: KFLRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 & & #% % 2013114006] T%ﬁfiﬂiﬁi%% HTSSPLA A (W 4R %) (§
10 %) (FAN) RXHBAMSHA, T () REX FiA, FRRTAANS D, LAHTARA LA M ARAAKER (b) AHFAMAE XA, LHATLE A A4
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WMTERANBERI AT ARE . AFARERREAEA (EARATE) (5 289 F) 5 A 2ATARORART A, A FRAAAR SR ABAGZHRDERH
B, ARLRSOME AR REATE &S HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

©3: (65) 6536 1920

BABRRANRLFA: AALRLG B BREAARMAMAAS, GAPAANFR NG RN L RMARBA AR BA (REIKERAB AT HE ('FEL) ) £ 61
(1 &, #1741 (1) F8RFARRER) .

FHARIRKAN B FA: AALONT R M F W Haitong International Securities Company Llimited # X %, ARARE QAR R RELROELEPAA, AU ARAEARS
RAOBEFARBR REELEP, RARTLRANAATRRNEPABERA AL S Haltong International Securities Company Limited 84 X RA M 2K HEALHLBRATE
BAAF ARSI RANER AR AEA D 05%, HARBALELREATERN O LA PLRACHET 2ALA .

BAHMEEFAHTLFA: Haitong International Securities {Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 Al # 4 %
RAZEABRRTER 2 (ATRADNSIC) 2 (RBALEE) XHH 2016/396 FATLRKHNL Y RAAHL, ﬁ%ﬂ%%@?ﬁ%zm1#«ﬁﬂ%»&mkﬂ1%MKgﬁ
REABRANEAEREBALRALABREHTHEL, SIC HATAATENTALER: wwwlegisationgovau, AABFRAEHLBM 42N BEEEAALY F4,
SREEEARATHERG FRELE R,

FREREDASEA: ASOREEAR S BERFRILA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERLA S E BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE") (4 AA [ WARHA | ) #E#E

FRmdh 44 Haitong Securities India Private Limited

SEBI AR 247U i 4 52 INH000002590

Sik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

B 491 22 43156800 FA:491 22 24216327

AAdHAAERF A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #Fef 4 prasanna.chandwaskar @ htisec.com

“GEE, SEB KFHEA A NSM HEFRRES AN AAAA KT A REETDRRE".

AARRREREAR R, A2RBRGHPAREREFRLHRB AL,
WAKA: RABRIEAZDARNG 019%, REHAAA.

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 inaccordance 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 heneficial 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 isthis 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 inany 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
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to (a) advise on securities, units in acollective 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
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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. 17-1(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 inEnglish 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 isdistributed 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 : 12034, Floor 12A, Tower 2A One World Center

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

CIN U74140MH2011FTC224070

Ph: 491 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.html
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