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1) FZ2FBMBEBE: a0 BRBE: KNP ERBR 2023-2025 43494 1.71 7
Ul b A K RATTI YA K 2023-2025 4539 A 13.00 T/,
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I 2 AERL a. BRI RIE 2022 FHIR, I 18 Kb e B Rk
WERBR T 45 E (BANC2) &-F 2022 % 9 A 15 H & IHIE = HIRIBIR
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&1 @ FHWEBFTR
FH 2022 2023E 2024E 2025E
BN (BFT) 14529.02 15462.41 16406.69 17715.66
ERA (BZL) 10531.75 11368.37 12029.18 12953.96
BEAH (BHL) 3997.27 4094.04 4377.51 4761.71
pE 27.51% 26.48% 26.68% 26.88%
bt 7 5
BN (BF ) 10336.74 10676.82 10916.22 11180.96
BRA (BHA) 7942.51 8413.31 8574.93 8782.97
R (BHFA) 2394.24 2263.51 2341.29 2397.99
EXES 23.16% 21.20% 21.45% 21.45%
At &
BN (BH ) 3321.81 3653.99 4019.38 4622.29
AA (BZL) 1763.02 1936.61 2130.27 2449.82
A (BHA) 1558.79 1717.37 1889.11 2172.48
EXES 46.93% 47.00% 47.00% 47.00%
HA &
BN (BF ) 870.46 1131.60 1471.09 1912.41
BRA (BHA) 826.22 1018.44 1323.98 1721.17
2 (BF L) 44.24 113.16 147.11 191.24
EXES 5.08% 10.00% 10.00% 10.00%
AR B WIND, 23] 2022 SF5F3R, i B R
& 253 F T8 AR
EPS (/L/P&) PE (1%)
8] 2 AR JR AR A B (L)
2021 2022E 2023E 2021 2022E 2023E
i Fa R, 002001.5Z 18.01 1.68 1.32 1.62 10.72 13.69 11.12
& Ay 600201.5H 11.97 0.34 0.27 0.42 35.21 4433 28.50
A 1.01 0.79 1.02 22.96 29.01 19.81
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EX 30 ST 2022 2023E 2024E 2025 Fl#@A (FFA) 2022 2023E 2024E 2025E
HHRAAF (L) ELI3 Y SN 14529 15462 16407 17716
BRI R 0.46 0.56 0.62 069 FlRA 10532 11368 12029 12954
BT 5.57 6.13 6.75 7.44 E2ANE% 27.5% 26.5% 26.7% 26.9%
BRZENAR 0.64 0.86 0.92 0.98  EFAFLA Ao 45 46 49 53
F R 0.00 0.00 0.00 0.00 TLHHALEY 0.3% 0.3% 0.3% 0.3%
WAL (42) B A 1163 1237 1313 1417
P/E 19.25 15.88 14.44 13.03 EFLHEAFE% 8.0% 8.0% 8.0% 8.0%
P/B 1.61 1.46 1.33 120 #mEEA 700 618 656 709
P/S 1.65 1.55 1.46 135 HmEAEY 4.8% 4.0% 4.0% 4.0%
EV/EBITDA 8.95 8.58 7.69 6.85  EBIT 1652 1852 1995 2189
BB H% 0.0% 0.0% 0.0% 0.0% M%%A 169 24 -19 -47
B AV A 847 (%) W 455 B A% 1.2% 0.2% -0.1% -0.3%
ERUES 27.5% 26.5% 26.7% 26.9% K EBAARE -93 0 0 0
)8 % 8.6% 9.8% 10.1% 10.4%  EFIE -10 0 0 0
FR AR 8.3% 9.2% 9.2% 9.2%  BLAFIE 1503 1828 2015 2237
FEERE 5.8% 7.0% 7.2% 7.4% Ak R 38 35 35 35
EHEIRE 7.8% 8.7% 8.7% 8.7%  FHAEH 1541 1863 2050 2272
BAEK (%) EBITDA 2976 2761 2954 3219
Bk NI K 12.9% 6.4% 6.1% 8.0% Pt 291 352 387 429
EBIT ¥ K % -23.3% 12.1% 7.7% 9.7%  HAPTIFFLEY 18.9% 18.9% 18.9% 18.9%
A K& -15.3% 21.2% 10.0% 10.8%  VHRARA 3 0 0 0
Ak e S 3847 V3 BB 8) FE A A A1 1247 1511 1662 1843
Sl K 29.9% 23.4% 21.2% 20.2%
R E 1.60 1.99 2.31 2.44
&R 0.77 0.94 1.26 134 RFRGER (BFAL) 2022 2023E 2024E 2025E
A 0.21 0.32 0.53 0.65 HTF4 796 1069 1748 2319
ZEHEINT L TR AR B R M2 4 1966 2071 2213 2413
LK B 4 R A 47.66 47.00 47.00 47.00 AR 2371 2681 2665 3092
A58 R 5 R4k 75.27 80.00 80.00 80.00 HEEABHKS~ 968 807 992 838
BRI REER 0.69 0.72 0.74 0.74  ARFHF A 6102 6629 7617 8662
AR R R 1.83 1.75 1.95 214 KBABAIET 276 276 276 276
) 23 7~ 9158 8554 8259 8293
AELAE 517 712 1548 2484
I XA v 2065 2065 2065 2065
ALRER (BHL) 2022 2023E 2024E 2025 AEAFHF A 15242 14852 15393 16363
A A 1247 1511 1662 1843  FEZ 21343 21481 23011 25026
B R AR A 3 0 0 0 EIEH 850 250 50 50
A FH 1421 909 959 1030 FATZAE RS ATIRER 1537 1621 1721 1878
L BIRA 108 13 22 230 TR 0 0 0 0
TEREES -1050 -128 -142 221 HERIHAK 1421 1464 1532 1626
BEEHAER 1729 2306 2457 2621 R At 3808 3335 3302 3554
7= -1531 -465 -1465 11965 K HMEHR 844 a4 a4 a4
Fid 24 0 0 0 Hek#atk 1739 1639 1539 1459
Hi -246 -20 0 0 AEAH R At 2582 1682 1582 1502
BREFHALR -1801 -485 -1465 41965  fifk &t 6391 5017 4884 5057
AT 1010 -1500 -300 80  ZKEA 2682 2682 2682 2682
PEAR IR H 0 0 0 0  ETHAFAERA 14934 16445 18107 19950
e 2173 -48 -13 5 VHMAERE 19 19 19 19
BREFHAER -1164 -1548 313 -85 RAXAeRTA AR B AT 21343 21481 23011 25026
Ae4iE -1318 273 679 571

HiE: (1) APt E AR AN B A (20224504 A 01 H ) ; (2) AEBRRYAE A
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APPENDIX 1
Summary

e Adisseo announces the 2022 annual report. In 2022, the company achieved a revenue of 14.529 billion, an increase of
12.90% year-on-year; The net profit attributable to the parent company was 1.247 billion, a year-on-year decrease of 15.29%.

e The revenue growth in 2022 is mainly due to the smooth operation of the second phase project of the Nanjing Liquid
Methionine Factory, as well as the continuous growth of the special product business. The decrease in profits is mainly
affected by the increase in raw material prices and energy prices. 1) From the perspective of product revenue, the operating
revenue of functional products, special products, and other products in 2022 increased by 14%, 5%, and 38% year-on-year,
respectively, to 103.37, 3.322, and 870 million ; 2) From the perspective of product gross profit margin, the gross profit
margin of functional products, special products, and other products in 2022 decreased by 7, 2, and 15 percentage points year-
on-year to 23%, 47%, and 5% respectively; 3) The year-on-year changes in sales, management (including research and
development), and financial expense ratios in 2022 were -1.29 pct, -0.19 pct, and 1.04 pct to 8.01%, 4.82%, and 1.17%, with a
total decrease of 0.44 pct to 14.00%.

e The company's new production capacity is abundant, enhancing its competitive strength and market leading position. 1) In
terms of methionine business, on September 15, 2022, the second phase project of the Nanjing Liquid Methionine Factory
(BANC2) with an additional production capacity of 180000 tons was successfully launched and successfully climbed the slope.
As of the end of 2022, the total production capacity of the Nanjing production platform has reached 350000 tons, making it
one of the largest and most cost-effective liquid methionine production platforms in the world. 2) The joint venture company
established by Adisseo and Keller, KaiDiSu, has developed innovative FeiKang protein for the aquaculture industry in China
and Southeast Asia, which has also led Adisseo to successfully enter a new field of alternative protein with great development
potential. Kaidi Su Chongging factory is the world's first Ficon ® The large-scale production unit project of innovative protein
products has been completed by the end of 2022.

e Innovative products and external mergers and acquisitions support sustained high growth in the special product sector. The
company actively explores innovative products and develops special product businesses as its second pillar. Adisseo
announced the signing of the acquisition of Nor-Feed in December 2022, accelerating the implementation of a special product
growth strategy, particularly in promoting the adoption of unique differentiated technologies to provide solutions in an
economically safe and sustainable manner. The acquisition was completed on February 23, 2023, and the synergies brought
by this new product line will gradually be demonstrated in 2023 and beyond. After integration, Newaidi and FRAmelco have
complementarity with the company in various aspects such as product portfolio, animal categories, and target markets,
leading to the development of synergies in market, product, and operational aspects.

e Earnings forecast and investment rating. Due to the decline in methionine prices, we have lowered our company's
performance. We expect the company's EPS to be RMBO0.56 (-22%), 0.62 (-18%), and 0.69 (new) from 2023 to 2025,
respectively. Referring to the valuation of comparable companies in the same industry, we offer a TP of RMB10.64 for FY23 at
19x PE (the previous TP was RMB12.60 on 21x PE of FY21, -16%). We maintain an “OUTPERFORM” rating.

e Risks. The progress of the production capacity under construction does not meet expectations; the prices of methionine,
vitamins and other products fluctuate sharply; the prices of raw materials fluctuate; macroeconomic downturn.

4 Apr 2023 4 @ el
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TRELHE

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)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

Fo AR, ERRIE (1) REZRETHELERRET KNS RAR P REGETRAA AL R LT AOMAE, A (il) RORM P RAETR 5 RRRRE P RE
HEKENIINE AR ABA R, RAARE T HTAAFAG MIER, &0 (QBEENGFEE) ELPARBEAEMMEAA. 1, Wei Liy, 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.

Ao MR, ERRIE () AFTRETHELER AR T KN KRR RAAETRAA B A8 R LT AN AMIE, FA (i) KORHTRAETFPERFLRET K
RO LRSS LA BA L, KRS T AT B ARG 03R4, A1 (QHEEMNRE) LT HRBAEMUS4]4. 1, Weirong Sun , certify that (i) the views expressed
in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be
directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security
or securities of the subject companies discussed.

B, ETR, ARRE () ARLRETHEIUEARRT KN ABL P RANETRAR BAFN S A LT A OMIE, FE (i) KGRI T RAETEY 5 AHLRE T R
AHAREMAAA LRI EAX; RAARE P FRTb B AR ik, &M (QHERNNTE) ALTHRBEREAMSAL, |, Huaichao Zhuang, 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 452 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).

WA RLREDARAL K 60020L.CH B HTALE DAANREBHE P . BAREP REFEFATLSGEA X LS RS
HiAnmtE K& AA B3 and 600201.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

BAAT RN DA A PRI AR R E DA 3 B RBATIRE ML B AR S0 38,

Haitong has received compensation in the past 12 months for products or services other than investment banking from #7 e &k 4 % & [ Feh ).
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AKX (2020 % 7 A 1 BF#RAT) 427 Rating Distribution
BAEG OATHANT) RAAS AL ERARTABEAMBENL

aj; %’T‘k—fﬁ\ ‘{"fiﬁ&fﬁ’f‘k—fﬁ éﬁ%}%‘ﬂﬁém ]fz]li Tl éﬁﬁé&fﬁi 7‘f‘ﬂ. Undemerfl’l;ﬂ:::.lt Recent Full Quarter Underpﬂfm:‘riorFull Quarter
HTL AR DIRRR G L LR &, BXARFAREELRERAFA, £l 15% _nigitral

1.8% _ifle
LT, MG FRAHLAREEARTER, ATANEERENA A
REATEARA (RPBTANATHE) UALRAE,

LR EFAL

RFXF, Kk 12-18 M ARG REBIRRE 1094 £, REZ L
’F

PH, AR 218 M ARSI DEREEAAR, BERT.
FINRA/NYSE 65 3R AN, KMAHPIREIARAE—£5].

BTAW, Ak 1218 M ARSRN LEEIKRE 1000 L, REZLe
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

Outperform
B89.4%

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il BTAT

(##)
HREGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

MRS LERAATE P T B E NI,

TEMEPGEN, PhAEEPREANG AR TRT, PRAEEKT A,

RAAIE FINRA/NYSE 893 B AN, EMA B BB R~ 25, FEE A LRI RS RRGRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, kK 12-18 M A AR R R TARK, BEZ AT, AR FINRANYSE 5 AN AN, EMash? HFARAEA X —£7]
ik, AR 8RB AERHERIEE 10%00 L, REZPT

B2 A AERE 0K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é /£ - Nifty100; #8774 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

WAEFERAME: RAEFRAATE. BAREERS, FERLS PREGEALREFARZHTHSL, REATTROBEELR L EUNE, ZRHESL IENEFEA
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

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 REL: BAERTRARPEIARBANTE A RETEEPA. BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
&, BERRRASBGEARRNFRAL, FOOEREREERIEANTE ARRATRA AR,

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

B EFRALR 100 A K (Q100) 483 A3 E 7 QL00 4R 84 100 L ARIEARZNRRTE ARSI EF %, RERZRATATRENFRLE, FLOTETILA A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

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

MSCI ESG ALK F &% RFBEAERNEABRE (035 RIF MSC ESG Research LLC AL EAE) ( TESGH | ) ALAATENRBEREL (141) B FHR
PRIAEAE TR RAM, EAMA R TN, FRRAT IS TR FIR TR, OETHERBARL A GNERE, ZELRRERT AR, FMEUE
MY XA RETESE, FRERAEETLRIE, PRRABMNERRARES. I, BAARERERTHE M ER S EAHIER, RMHHER B ELER, HROHE ST
RERMRE, £S6 #HFREERLETTAA RO ETEERLRAINROETTE, CRHEM LR, 08, H5%, BI04 BELAETLRRERE (2R ) i
ERIE,

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.

B3R A] (FINESG) KIBBEFABAH: AR LA (FINESG) $BZH, 4 LFmARALEFREREN:

F—% LA (FIN-ESG) 5iE 4 b LR THERFHRA RAEAY (ATRAARNE") AFAEREFOAFELRERR, ANEHEEHERER T B TMEETIRIE, 20
Wikt RIVEAE, F AR EAMASAMEREN, CRREAETIMINMNE, B EIHAAR RS SORIE, KNG RRMETMASIIEE T BEA KA
R R R AR BB RE AT,

5% BRFARRINPEHBERRRBEANAZF , WHEARR B LA B § FIREAE L A R0, RRBATEA SRR BRERMEA ARSI RS B 63|
B, BRARERL BB et T 840, BT EA L LR EAREN BN AR —REA AR EE04IE. BEATHN, AHE (PMELEHES) MRASEAA, SHHL
SXNRMER B B ERAG TN,

FZ5 KEBRMIANEG A, ANIRERGAARA, REZRNGZEBBHFTRR, FAMIMGRFEREE T QREERR TETTAME 4, RIS RSB #ATE

B A4 Bk L. BRBE RS, BA. 5. TR T B B KRR B T BARAEE. B BrBRRRE, FNERLERREIME Z 5
RAXH, ﬁﬂf%ﬁﬁﬂ%%@ﬁ&,ﬁﬁiﬁﬁ\

FWE WALTERAARE, MLEREESERALMINAR (4 CLRFEEA P ERH) CLRRAPRS (AAE) ) (LRABARE) %) A48, Nkik
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PR ARIMT, AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

s 2 35 g3 F

FREEANHRRE: AREGHAEFEARAA RS ("HTISCL") 8RB SARFRALA RN (HTRL) R4, A3 RARBEBEARAREH (£ 571 %)
HAEGARZNEED (REARBENL) OFMREA, AR E HTISGL #94 % H B2 3 Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
B ARTRI.

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (4%AkA 1 AR HFT 1 ) AR, HTSIPL T 2016 4 12 A 22 BARIK
W3 mA R B FRIEA R AR RAE (HTISG") H—H 4.

PR RARE A NERE A LA LRI, BAThiEEBFREARNA RS R/ZAERE MEAZANLURR LA EEERLA,

AIMA AR EAA CRAESR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAZ (“HTISG") MR R A L AEM N, T A LA RBUETA T XE e
PRARIE, AXHFHAASHBEARE DY, PAER, BRH il AXHERBAZEA, XHPRANETLILRZOANFFEBRTTENAE, AL GHH/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
s BHELRE, DBERFLAPERRAERRTESTE, Fh THARHAEN AR AETAERARORL, HISC ALEF. B RAARBASRY AAEE T
f£,

WA AL A SRR EGPATRRI, HTISC RAMBXING, ATEAR. RN, HTRMEA ZFARAM R HETERINTELHA RECAECURRTE R,
HTISG M4 R R RAn bt AL ST HTISG HA0E L P Fid RS KXHAT R ENARH 2 kA BB THERENIL) KL, HIISG THE HALHAEEUAZLR
—HHRF AR, EHTRLEA XS RARALHREAT REZEF DR, BRREN,

317 e R 35 wwwequities.htisec.com , £ 10 £ 4 £ 458 B AR £ A2 4 Rk 2 HARPIKERNASEL.

FREMREESL & AAALERLINGBAR MR AL FINRA RATZMEARIFR L 46, FERLEE FINRA A X5 ARAA B A a 708, M EEHE
FIEAR DM F 2201 £AN 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
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or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. 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.

2R AR 4o

RETIARAR, BNEAHDHRARERLHAARE B ETEARTET R JORFAYLRZ LA RRAR 0GB RAEAR.

ARERADBLER: HEEREARNE RN (HTISCL) A T ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHLREFFHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARHIMNEA, AIRRERRES SFO FIRAHELETA", ARLREARZTIEAR
BREFREERANGE, ERLMREARLRE PHANE AMER AL, ARLREGRBEARALRE T FARELHEANETETHHEE HTSCLAEAR.
LRERANELER: KFLRLE HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
ROMARBLZENZ AR, ARTREREAIRE 1934 £ £BIEAR D E"F 15a-6 PGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
FA 1 ("US. Institutional Investors”) . f#) & BHAME AN L HMAIRER, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtiEMARR F. EMKEAHRRZRE W E
B#AE, FERBARLRERENE R EMEAIMRRRILEENR S, RAELHT USA, HTI USALT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & £ £E T U.S. Securities and Exchange Commission (“SEC”) 2 #4942 4.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4. HTIUSA &
ARBEARERE, LRATLT QA0 BETEAT, KAARTRENETEDALE, FEABAMMMALRE, L RFE HOIPL, HTIRL 3 HTUKK A&#/7 %
EAIMALRILGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA (9BF R A7 B84, BT8R FINRA % 2241 2407 40 5 B AN 3] 0 R,
NFEBFRPHIIKP FH O EAFRE, BEARRE Pt ETEZEEARM AL IL (04 AR) TRAL-TNE. FEERTGEATREA IR, ILTE
BN AR, AAEEEEARRERRILAGELTRARM, SELETEAZFHRLROFENARS LBFNARRFORT 2R, KERRE T L40 5 it
NOEMEASH AL BRI LORTRRANMEZ LEEAN D0, TRHEZFEAIMALRILOMARMANFLEORA G, EERFANIA N#HERKE:

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

New York, NY 10173

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WRXEFA N BLRER: AETEATASFHAARERBEA R ETNERN D ETERA B EEANZHINMEANZORE, AT TR EAERE XN ETEZAA L
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) ##L/F3 T R4 H% % 1 (“International Dealer Exemption” ) #1X 474, 1T X4
BAE RIMTRULE, XBERBLLE, ENEX, BFHALEARATARBRBAAETEANRIGEN D, KAEER. [HIMAA. EROEMEARR S
REMM BTN AF ERMETF RWEZFMH, LPHEAE LI REANRE, ETERARAFRE Edk, AREESFHAN, B2 KOKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)& 73.3(1)% FiALA 4 TATHEA 1 (“Accredited Investor”) , HA£EAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Hmg B X EHELER: K7L IRSH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AM&) i M4 5 2013114006) THfAnsk 4, HTISSPL RAFA (M4 %)
(% 110 %) (“PAN) AXABEMEFRE), T (a) REXTIEA, RGOS, LOIITERSNRDIMIARSHHER (b) REEMA KIEA, X HAiTERA
HiPIMTERAANRE NI LRE . AFRRERRELHS GEARHRE) (5 289 %) % 4A AR TARMNIELE. A TRARLRERZANIE LKA
P, ARRRE QAR BLATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%1 (65) 6536 1920

ARRRANELER: AFRREQBRR AR RN FTRAR, §BENKONFIATE BHLRRFRET R EME R (REE A REBRIAR L)% (“FE) ) # 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARS

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RAAHLRE T RAGFRCKATRARER 05% ., HARBALEIRERTHRALLBLT AL CETTRLA.

BRATHFEGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KATEAPREER 2 (AT RANSICY) A8 (RRARER) XHF 2016396 SAFEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXARARLEP

RUABRSHAEIRFRERA LKA LLBREFTHER, ASIC HMEAATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFERAAZHEH, 4

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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
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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”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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JuR-2020 Oct2020  Mar2021  Jul-2021  Dec2021  Apr2022  Sep-2022  Jan-2023

113 Apr 2020 OUTPERFORM at 12.66 target 14.7.
2. 14 Apr 2020 OUTPERFORM at 12.66 target 14.7.
3.4 Aug 2020 OUTPERFORM at 15.65 target 16.2.
4. 7 Aug 2020 OUTPERFORM at 14.25 target 16.2.
5.12 Apr 2021 OUTPERFORM at 12.73 target 18.63.
6. 3 Aug 2021 OUTPERFORM at 11.05 target 13.23.
7.4 Apr 2022 OUTPERFORM at 9.87 target 12.6.

Source: Company data Bloomberg, HTI estimates
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