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Benefiting from the Sharp Rise in the Price of Calcium Pantothenate, the Commercialization of Innovative Drugs Continues to Advance
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62.00%
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B H A * &
BN (B L) 813.11 853.77 814.11 854.82
BRA (BH ) 625.67 657.40 626.86 658.21
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R -17.81 16.14 12.72

FHRIE: WIND, &l B FR, JXM#4 202245 A 30 B KM, BRI 39 A Wind—ZFR 4

31 May 2022



1LIRE 24 (002019 CH)

BRRTRT

W SRR M A TR
EX 302 ST 2021 2022E 2023E 2024E  #W@E (BFL) 2021 2022E 2023E 2024E
HBAHE (L) X B S I 4,409 5,181 5,554 6,084
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#F L F 1.21 1.97 2.71 359 FEfkER (BAL) 2021 2022E 2023E 2024E
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LK K B 4 R AL 89.18 78.56 83.87 81.22 A% 664 600 643 649
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TR R 3.42 3.59 3.42 3.42 KA F 640 607 577 545
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AA)iE 278 811 1,202 1,420 FFEH 12,165 11,896 12,997 14,310
b HR R AR -36 -70 -131 -139 4R 1,005 0 0 0
EIMA I E 287 222 239 243 AT EAEBR AT 351 350 356 369
El3 30 &1 -19 45 18 17 Tk 1 0 0 0
TIEFALF -209 -1 -198 76 EE A RAE 945 942 965 984
ZEEFHALR 301 1,007 1,130 1,466  AH fifEA-it 2,302 1,292 1,321 1,353
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APPENDIX 1
Summary

e Leading manufacturer of calcium pantothenate, temporarily under pressure due to the impact of centralized procurement.
The company's main business includes three major sectors: pharmaceutical products, APls and polymer materials. Among
them, pharmaceutical products mainly include hematological oncology, gynecology, pediatrics and other drugs; APls are
mainly vitamin B5 and original B5 products; polymer materials are mainly Including PBS, PVB products. In 2022Q1, affected
by the inclusion of some of the company's cooperative products into centralized procurement, the revenue of related
pharmaceutical services has dropped significantly, and the company's performance has declined. In 2022Q1, the company
achieved a total operating income of Rmb906mn, a year-on-year decrease of 24.53%; net profit attributable to the parent
was Rmb121mn, a year-on-year decrease of 8.30%.

e Benefit from a sharp rise in calcium pantothenate prices. Affected by stricter environmental protection policies and
fluctuations in raw material supply, new entrants in the industry have not been competitive in terms of production continuity
and cost in recent years, and industry output is concentrated in leading companies. According to Boya Hexun, the top 6
calcium pantothenate market supply in 2021 Home concentration is about 90%. Since 2022, the quotations of calcium
pantothenate products have been rising all the way due to the shortage of raw material supply and production in some
domestic factories and the increase in raw material prices. According to WIND data, as of May 27, 2022, the market price of
calcium pantothenate was Rmb410/kg, a year-on-year increase of 457.82% and an increase of 209.43% from the beginning
of the year. According to the announcement, the company is the world's leading manufacturer of calcium pantothenate with
a high global market share and is expected to benefit significantly from product price increases.

e  The commercialization of F-627 continues to advance and is expected to become a new profit growth point. According to
the announcement, the company's self-developed macromolecular bio-innovative drug F-627 has been officially accepted for
marketing authorization in the US FDA, EU EMA and China. Among them, the technical review work in the US has been
completed, and the on-site inspection is still unavailable due to travel restrictions. The EU has already completed more than
half of the technical review; the NDA application in China was officially accepted in February, and the review is expected to
be completed within 200 working days. In terms of commercialization, the company has signed F-627 commercialization
cooperation agreements in China, Greece, Cyprus, Germany and other countries, and three commercial companies in the
United States have entered the stage of binding contract negotiations. If the F-627 is successfully launched in the future, it
will further increase the company's product line, improve the company's core competitiveness, and contribute to a
considerable increase in performance.

e  Earnings forecast and investment rating. We newly introduce the 2022-24 net earnings estimate of Rmb811mn, Rmb1.202bn
and Rmb1.420bn respectively with corresponding EPS of Rmb0.66, Rmb0.97 and Rmb1.15. With reference to the valuation
of comparable companies, and considering that the company's main business is in an upward trend, we value the company
with FY22E PER of 25x with target price of Rmb16.42 (down 20% from the previous of Rmb20.60 on 2020 PER of 20x). We
maintain the "OUTPERFORM" rating.

e  Risk: product prices fall, new drug commercialization progress is not up to expectations, macroeconomic downturn.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao AR, ERRGE (1) AFERE T B NAH R T BN KL T RAMETRAA B3 R LTI HMAILE, FA (i) RORMT A AR EARLRE Y RE
HARENSNA BRI RBR L, RARRE TR B AN MR, &0 (QHERNOTE) ELPARBAEMMSAE, |, Wei Li, 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.

FAFEEE Conflict of Interest Disclosures

BB E FRL LRI TR TR LS Ao /SR KRR T 9 R R ER N HARTEIHA AERT. AARRRERT, ATRAAXRAFREOREFR (N THETHR
EAM AR, 0F THANAGSEE, FX U4 Z ERD-Disclosure@htisec.com )

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

00200L.CH B fldit % 2AMAARBENE P, BEOZ P RBFRTRITLEHEAEX LIRS
002001.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BA A4 12N A 9 A 002001.CH R BRETAATIRANI L o SRS 40BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002001.CH.

FAZX (M 202057 A 1 BFHHT) B4 Rating Distribution

HAER (A TRARNT) KA PREGR AR T A RESNE 2000 Most Recent Full Quarter Prior Full Quarter
A FXT. PRABTAT. RAALHRDE AN GRATL FLHT | pgamerform
RAMHRAEN ZEE R, BXERFRNRALREREIA, EETHE
AT, PHRARBAREAREEARTER, REAHELREG AR
ATE05A (WhAFAHAAHL) DALREE,

Underperform

1.6% Neutra

PR ERA

RFRF, Ak 1218 MRS RESHARIRE 10001 L, KRR

T Outperform Outperform
PR, AR 1218 MATBETRERKERRK, BART, i Ba.9% 88.4%

FINRA/NYSE 893 A A LA, RATAH P HRAINBA Z—%A].
BTAW, AR 1218 MARTMar RERSRREA 10000 L, R L
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; £-A AT o B4 & - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
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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.

AZ 200438 31 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 88.9% 9.5% 1.6%
BRRITEP* 6.8% 5.8% 0.0%

FEBANERER LRFRITEP FT B A
LRPFPHEN, Tk MMH MRTFAT, PlAREKTEA,
RAARIE FINRA/NYSE 4930 A 4L01, MWT‘? WRBINRA R 5], FERELRT RO AARE,
WAHRRRAEN (A2 200%6A308):
EN, A% 1218 P‘]f‘ﬁﬁﬂ’fﬂﬁ%ﬁ%‘é%ﬁ:%ﬂéﬁ 10%0h £, AR LT
ik, AR 12-18 M IR R ERHEAK, BRI T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
i, Ak 8RB A ERHSRIE 10%0 L, REZPT
SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 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.

HRERERAHMR: BARRAAHE, HAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, Mx@éi"%‘ %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.

HEER A REE: AARRTHARPAARRARNTE A REFBAAPA, BRIEA (600837.CH) , HAERT LANENE), LATPEAATE A ROFLRE. 12
£, HAERRA S RBEARRNRREAL, ILESERSBRIEANTE A KFRTRA FIRR.

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

WEE AR 100 A K (Q100) f8dc: ARE R Q100 AR 04100 L BBEAREZNAATE ARNHES %, TLREZATATRENFAILE, FEOTELIEAA
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RANE TREHAR. HEEREEA Q00 AL LF.

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.

MSCI ESG AL T A8 A% HRERNAEARRE (@H2RRT MSCIESG Research LLC ALBBAE ( TESG 7 1 ) AEAATENRBREREL (11541 ) ESG FHR
PRIKEALETHREORAIE, Bt/ R TEN, FRRRTAESEMRFREFORE, QETHERRHTHEANGERY. AEARRERATARER, Rk
MHXLHAEHEE, FARRAEETLGLE, PRIiBRNARIARFY. WO, BEAREREATHE MR L EAHIEA AMHNEREE LA, PROERESHT
RERNRE, 656 7 HFAEE AT RHA A NETERRB BRI ROEATE, CRHEMEE, M, $5%k BH, RFERETLRRZRE (AHARRE) K
T IE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRSA] (FIN-ESG) BB LF &K AR LRA (INESG) SABLAT, wH LRt AARARERA A

F—% LA (FIN-ESG) 408 4t LR TRERFHAUA R e d) (M TRARAD") ATAERFOMERFERR, KAGAELOERARRTERTEERIE, 5HAE)
WL RIBEAE, FIMRIEANASIIE TN, LRBEAEIIASIMINE. HEXBARR DR BORE, KN R EAAASAAR T A BRAARER
RS RS AN ET A ERA A T,

2% B REKEFERERRRAATAL P, KA LB HARYE B FORRIEE B HIET . REEAT RN SRR R ARARMAA KRS D L B eh ]
B, BRARERRERAGEATEN. BT 5L LR RERAI AN AR —HEA RALEORE, REFFAR, AUE (PMFLEHES) RRALEAN, LEHL
,m/ttd)ﬂr’f/??!] BB BTN,

B2 5 ARBEMAIANG TR, ANIREREEARA, AZAN]BLBRATER, EAMIMG RS ASE TP LRA TEAZALE 4, 1f ﬁMﬁFa A1
&‘&%\%w\&%‘ﬁ&%%\&%‘WA BB, Pk, RAT. BAL R, R, RBE. TH BARAES. B ERBERARSE, FNERARARLME Z 5%
RAKH, R PAREMEGBETE DRAKETE,

FOA AR RERAAL, MLRFETSENGLRINAR (do CLRMER P EM0) CLRARA P RS (A0GE) 0 CLARMBALE) F) 424, Ntk
RN AZIIT, EART RS LRDRAZAEEA RIT—5H), WARETERAHT 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

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

TELTAU:

FORERNFRRE: AREDBRRFHEAZAA RN (“HTISGL") 82T BN BRERATARAG (HTIRL') £47, B RARBEBEARRRES (F571%) &
AE 4 EZAEED GLEARBEL) HBIRER, A RRE A HTISGL 494 % H A3 Haitong International (Japan) KK. (“HTUKK") 89080 T4 47, HTUKK &1 A A% AM4A %
EARFRE,

WEEANARRE: AREZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q4R AL A% S BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (44kA TWERX AT ) 1R RE. HTSIPLF 2016 % 12 A 22 A40KM
FRAFEREFERERA RS (HTISG") —H 4.
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
KM B &AL CHBERRATERR, 12 HTRL. HTISCL RAEM LB THRE FREAZRARAZ (“HTISG") t9m M LEANE, &R LA AT TR T
/
FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE
THRAMERFERAGR, TENENFR—FRERERNLR, ZRET X)), QEGTERITA TR, APATRNRNTEY, BhFRESHANETE, BETARE
AP HESFEALTIZH, PHTFALRIE GG AMEER, pEAMSRARNRRE, BELR T FEERGERATEE G OUHE, Ak, it bakk
LFaeELRE, AMERTZAIEERENRTEATE, 2 TRARLHFENMHR S AETLERNEGRE, HTISG ALEE. B RAREAS Y FAREETT
£,

A AL A A TENMTIRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KO IBLNARTER.
HTISG 4 E R XA R $ LAY TR HIISG MAKE P Foid 3] REH AL AR E AR 0 KA B BT AP ELIXH RSB, HTISG THUE 5 ALA A2 ENAE LR
—HABRRR. R HTRUEA XS RARAIREAT REZFR kA, BHAEN,

97 9 8 B R P 3k www.equities.htisec.com , &R E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FREPWRER & AARLE R LINBREFRNTRF AL FINRA AT EMAAREARL A} A5, FARZ LB FINRAA X5 ARAR B A d| AR, A EEREE
ERAZHHF 2001 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and 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.

PR AR 40

RETIAAAL, BNEAHDHRARERLHARRE T BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: B8 B REARNA RS (HTISCL) A T K AMARE, HTISCL AEARAREAS 1 22AFED (NFIRATS) HHRAT . AHELREFTHA
(EARBRAH) (BAENF 1 F) (ATHASFO") AREHNEARGE, EAZHIMNEY, AFTREMRBEL SFO FIRZM"E LEFA". KAFRREAZHIEAR
BRESRRERANFE, EARPRBARLRE PAENE AMERT AL, AMIAREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBRFAHBHEA: AHTIREE HTIRL, HSIPL H HTIKK 5. HTIRL, HSIPL, HTUKK MARMETIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
AMMARBLIBEMEHAR, AFLRERBARE 1938 F R REALHE"S 1526 AR OB R M 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) #= 1 #L#
F# 1 ("US. Institutional Investors”) . &% EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e M AR Fr. HHKIARTREN LR
BRE, HEIRBARRBERENE ERTETIEAIAE 2R IEE AR, R4EE HTIUSA, HTIUSA £2F 340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212)
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351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5 7r% 5
ARERE, ARATET OANPT. BEMRAT, KAARRRENETLERTA, FELEEPTRERKE, LAFET HIPL, HTIRL S HTIKK A##47 % RiEASM
REBILARS. AFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR R AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFED
Rtk P B O HIEAFERS, BEARRRE P HENETE LR EAIAALBLIL (04 ADR) THAE—ZAR, EL£BLTHRATRITEMR, AR ERELY
AR, AFFREEDEARMALRILOE ETRA RS, %l/\ﬂ‘f EAZFIHFILROFAARS ZBRA ARG REER, AFLRE AR LRI B9 AT
EAIMA AR IENATRMANMA T LR RSO H 0, TENEFEAIMAERIENMAIINFEEBRA G0, ERRGANIA R #HERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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 appearan ces 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

PRARAFE RS FA: BT LAREFE (THPE", ARLBHMET, ROEEBHAMKE. ANEAFRERSE) RARBER G T B REEARIEIHANA
RATRRAEMA, FFARBRKEEEL, AT 05 LFRARET IW%EE o BEED . AXHETBARMAARIEAN A LR E RN, LEREERAL A L0E
AR, ERETEHRAAORERATLH, EEAR A RAATFLER AN F AT ETEARETFARA, BRAHNARRET LARAMAR.
WEXEZFA N BLFR: AETHEATASHAARERBR D EETERA D ETERN B EEANSAZAMERNZ ARG, AT IRIEA RS KA EMEA
BERAYRBED LA F 0 KIEARE AR L BIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 £ —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9402 /23] 1 BIRX % &% % 1 (“International Dealer Exemption” ) #1X 57, 2%
A FIRIRREE, FXBARBLLE, EREX, AFHAEEAEATHARERBEAETEANBIGAA S, AAEER. THIMFLT. MEXOETEART2A
AN BN AT ERMETF RIBAFMA, LT HRAE ERBEANRE, EMERARN P AW Bibik, ERIAFHAE, BAMEXY iﬁ/\i‘HﬂW BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , FEZ AZEAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 #TH K4 | (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% BB HER: AHZTIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 M4 5 201311400G] T4 sk a2 4t HTISSPL RAFA (M 4B %)
110 ) (“FAA) RXKBABMARE, T (a) REXFiER, ERLTHUNIS, LHFTESSARRIMILLLAHMER (b &nkﬂﬁﬁ%ﬁﬁ R HihT s %%
WIMTE RS ANRII AR RE. $ﬁmﬁiﬁ&&%ﬁA GERRASED (F 289 F) # 4A FATAROIAERA, #TEARLRER LR E X HIET
A, KRLREHRAATRLATIE &S HTISSPLER £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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4% (65) 6536 1920

AARRZNBLER: AALAL DEARREAARAIMAR, BAPALMNEELTENLRRSRETIMEENY (REDALBINFLSE (“FEL) ) % 61
(1) &, %17-11 (1) A09PUTRAREH) .

EERRAKRE é‘hﬁ%ﬂ?’ﬁ KRB AE LT #) Haitong International Securities Company Limited AT & A, AREREAAZTARZRMELE P KA, EAETR 5N§\A
HAANBTAAA RO REELE P . RARTERIMARTERNE P FERHARE. Haitong Internat|ona| Securities Company Limited 894> £ AU 494 K A2 A SR A TH
REAFLRE T RAMN FROLATRAET 05% ., #HAREALELREA TR CEBL Y LRLCHEZT TALA.

BAATHEFE ﬁﬁiﬁ%ﬁ?ﬁ Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 45|14 i2
KAZEARETERS (AT HAASICT) A8 (KRAZER) XH% 2016/396 FMELBKATHRAARL, TENELRTARE 2001 5 (N3 ik) ERKAIZARLELP
RELBRANADE REHAARA LABRREHTHEK, ASIC HE KT EATRERR: www.legislation.gov.au, #i8 B FRZEN ARSI EEEEANL AT, #
SRR ERRATHERGEERELR.

PEAEAHRLFA: Nﬁ’”ﬁﬁl*}\%ﬁ\x% BRAATRIEANMTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, atEHER LA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T WERHAF 1 ) HRfkE.

AAFRBEREALR, A2 EEEFOPAREAFTALPBLIK.
WA B B REA R AA TS 2019 . REFA A

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).

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).
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This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Aug-2019  Dec2019 Maw2020 Sep-2020 Feb-2021  Jun-2021

1. 23 Apr 2020 OUTPERFORM at 1B.48 target 20.6.
2. 24 Apr 2020 OUTPERFORM at 1B.25 target 20.6.

Source: Company data Bloomberg, HTI estimates
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