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BEER:

EEE R EMANYL 501, FHRAREEPF. N F) 2023 FEEF B
111.7 12T, REK 9%, 1=FE440d 23.1120, BEK 9%, g &)
AR E S 28.81LT, FlHIEK 240%.

RN 5 B B AR GE 49.6 12T, HRABA 5] 2022 F R TR R,
100% /% 48 B A=A 4 2022, 2022-2023 “F & it. 2022-2024 4 R i+ 4l 4725 4
BLALNRAK A H 85 12, 190 12 320 12, 2022 4F» 5] £ #7 25 45 £ J N 81.2
170 (A4 86.1 125T), Mt /A &) 2023 4 #7 25 A-FLIL N 100%45 47 4K
103.9 127, 2024 F &A% 130 12 T,

LFEFNGHRGBUNEREF, FRARKE, BHF 70 LT 645
FIHAER LI KRE AN D, 12475 2 ERATEEMRE R — AL E
N, F_MERTRFBERAFME(OFEOLLA). BERITILAE LK
SHEMEREARTIRAENF R AR R, REPNEEEHR LR 5.2
17,2022 5 11 A F4E34T69 5% LB R P R T SR 20 1 45 & 51 F] bk
b 5.8 /27T

ER R BRI, FHBEHZMRBAN. 2023 ¥ 50\ 5 4%E % A 36.81C
T, A& A& 33%, 2020-22 L FF 0 8] 4 E 5 R E 45 5] 36%. 35%- 32%.
EIE R 10.8 10T, F I A E 10%, 2020-22 L FF 03 E 2 H A E 5 A
9%. 9%. 10%. 2023 LFF, N3 L &N 306 10, H ¥+ % ALK
A 23.3 127,

A EHERLEAL, 2023 F 2 A, N3 A 5 KE EZH2 7% R
SHR2554 & K £ R AN a9 &K E, A 125 T % Treeline Biosciencess
2023 F 8 A, naKa L RGMBRAERTKRE@mie LA (TSLP) # 5l
FURIR KPR AN 2R B, A 425 7T % OneBioo N3 ANEFRS F
s LA WS JR A 50— — F 3 A sk A0 A T b 4R R 0e 77 A R B IR £ P
AR 50 €3k 3] 2 2 4F 5045 5, £ B FDA € E X5 2 35 A %k £ 4069 BLA,
ZiERECLTF 2023 51 AEARAEMRLET,

BAFM 5. AAVF 8] 2023-25 SF 384 FE 5 A 47.8 /2. 59.6
16, 77.4 7T, AR 3K 22.5%. 24.6%. 29.8%. HE TN MKk,
RS A4, 2023 4 PE/G 541 0.83 42, 1.534%, NS R ENH A KL,
RIFHA BFE, SaTkTHAL, KM% T8 2023 F 2.5 1% PE/G, *F
& 64 4% P/E, BARMN 47.96 T, &FhT KT IFR,
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2021 2022 2023E 2024E 2025E
g (B L) 25906 21275 24789 29061 33758
(+/-)YoY(%) -6.6% -17.9% 16.5% 17.2% 16.2%
FAE (A7 L) 4530 3906 4783 5958 7736
(+/-)YoY(%) -28.4% -13.8% 22.5% 24.6% 29.8%
& & #EE EPS(T) 0.71 0.61 0.75 0.93 1.21
24 % (%) 85.6% 83.6% 83.8% 85.1% 86.6%
H RN (%) 12.9% 10.3% 11.6% 12.6% 14.1%
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1. 289k %o BIRA

2021 2022 2023E 2024E 2025E
BN (L) 259.1 212.8 247.9 290.6 337.6
YoY (%) 7% -18% 17% 17% 16%
A E (%) 86% 84% 84% 85% 87%
FAR BN (fT) 130.7 113.1 130.1 151.5 177.4
Yoy (%) -14% -13% 15% 16% 17%
FRERIEN. (fe) 49.2 33.4 43.4 51.6 62.4
YoY (%) 7% -32% 30% 19% 21%
AN (L) 32.7 27.3 27.8 28.5 26.1
Yoy (%) -10% -17% 2% 2% -8%
LA LRI (L) 45.2 38.4 46.0 58.4 711
Yoy (%) 10% -15% 20% 27% 22%
AL F Bk 38% 43% 47% 51% 55%
FARR: Wind, HTI; i2: 2021-2025 42> 8] 6137 250k 4 5 bb y 3048 5545 FHAHL
%2, TN EER
R A E AR A AAE 1B AE (fL) PE (4%) bE/G
(e 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
300558 Wik Fyak 188 1.5 3.5 5.1 6.6 129 55 37 29 0.83
688321 WS A 90 0.2 2.4 0.2 0.3 515 38 429 265 1.53

E: A A 2023 4 8 A 18 H ik, EPS A Wind —E i, 3k A # 2022-2025E 34 £ A4k

AR R Wind, HTI
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 21275 24789 29061 33758
R 0.61 0.75 0.93 121 BliA 3487 4023 4323 4531
T 5.93 6.45 7.38 8.60  EFIFE% 83.6% 83.8% 85.1% 86.6%
HRZENER 0.20 0.94 0.71 0.99 &AL KM An 190 214 250 292
LR R A 0.16 0.00 0.00 0.00 FHLHLE% 0.9% 0.9% 0.9% 0.9%
PERE (42) R 3 7348 8552 10113 11699
P/E 65.24 53.28 42.77 3294 #BLHEAE% 34.5% 34.5% 34.8% 34.7%
P/B 6.74 6.19 5.41 465  FEHA 2306 2727 3197 3704
P/S 11.98 10.28 8.77 755  EEHFAE% 10.8% 11.0% 11.0% 11.0%
EV/EBITDA 58.80 42.40 34.41 26.52  EBIT 3302 4865 6026 7845
M8 F% 0.4% 0.0% 0.0% 0.0% WH%M -471 0 0 0
BRI Baix (%) %% B %% -2.2% 0.0% 0.0% 0.0%
ERIES 83.6% 83.8% 85.1% 86.6%  F T MAAHIK -147 0 0 0
i FAPEES 18.4% 19.3% 20.5% 22.9% B KEHE 387 248 145 299
FRFKEFE 10.3% 11.6% 12.6% 14.1% &L A)HE 4112 4865 6026 7845
KEERE 9.2% 10.1% 11.1% 12.4%  FAdIMKE -143 0 0 0
HFERE 8.0% 10.8% 11.7% 13.0%  F)IEER 3968 4865 6026 7845
BAEK (%) EBITDA 3946 5649 6904 8812
ERIN PN B F -17.9% 16.5% 17.2% 16.2%  FTiFHL 153 157 171 246
EBIT 3% Kk % -19.0% 47.3% 23.9% 30.2% A EPTIFALER 3.9% 3.2% 2.8% 3.1%
AR K E -13.8% 22.5% 24.6% 29.8% U HMEABE 91 -75 -103 -138
A2 R /) MR AT 2 & & 8 P A & % A1 3906 4783 5958 7736
=R E 9.3% 11.6% 11.8% 11.7%
RANE 8.50 6.43 6.29 6.39
#H A 7.36 5.59 5.51 569 KFafik (FFA) 2022 2023E 2024E 2025E
WA E 4.15 3.34 3.30 350 HHE4e 15111 17359 20000 24672
ZERBRIR R U YR X 6394 6303 7674 9010
KM 3K B 5 R4 89.04 83.92 77.64 79.92 A% 2451 2631 2889 3033
B0 R4 R4 250.55 227.35 229.85 23522 HCRAFT 6979 7088 7623 8267
B AEE 0.52 0.55 0.58 0.58  mHFF L 30934 33382 38187 44981
R R EE 4.32 4.33 4.56 487  KIREARIEF 768 1100 1479 1876
2R 5383 6065 6682 7195
EHEIAL 1193 1040 868 653
ik e 520 591 669 745
ALAELR (BF ) 2022 2023E 2024E 2025 JERFHF A 11421 13764 15686 17465
A 3906 4783 5958 7736 F®EEH 42355 47146 53873 62446
VA BE 91 -75 -103 -138  fadAfEE 1261 1891 2627 3415
EI R 817 783 878 967 AT FAE BT AR 1768 2114 2300 2382
El 239 &1 -554 -253 -151 -306  FKIKkE 0 0 0 0
TBHRELH -2813 726 -2027 -1937 R CRH fitx 611 1189 1140 1244
BRBENANELR 1265 5965 4554 6323 A At 3639 5195 6066 7041
K7 -1972 -2802 -2415 22342 KiEE 0 0 0 0
A 2196 -332 -380 396 AUk 303 287 287 287
H A 166 255 145 299 HERH At At 303 287 287 287
BEEHALRK 390 -2879 -2649 2439 RAREH 3942 5482 6354 7329
HARER 1260 630 736 788 BT A 6379 6379 6379 6379
REARFE A 379 -484 0 0 BEETENIIAHFE 37824 41150 47108 54844
H Ak -1958 -1011 0 0  JUHEMBARE 589 514 411 274
B EHNER -319 -865 736 788  GHkARr A E AR S A 42355 47146 53873 62446
AEHRE 1417 2249 2641 4672

HiE: (1) APHEBABFREN A 08 A 18 H; (2) UEEEMAMA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment highlights:

H1 revenue 11.17 billion RMB, up 9% YoY; net profit 2.31 billion RMB. Innovative drug revenue near 5 billion RMB, generic drugs
steady.

Innovative drug tax-inclusive income achieved in 1H of 2023 reached 4.96 billion. As of 2022, based on the staff stock plan, 100%
breakthrough targets are respectively set for 2022, 2022-2023 and 2022-2024.

Generic drug income remained steady in H1, with a notable increase in recently listed drugs, despite the pressure from the mass
procurement.

Sales expenses amounted to 3.68 billion RMB, with a rate of 33%, maintaining relatively high R&D investment.

The company is pushing for globalization. In February 2023, the company transferred its global rights for the EZH2 inhibitor
SHR2554 (excluding China) to Treeline Biosciences. In August, it transferred its rights for the TSLP monoclonal antibody to One
Bio.

We predict net profits for 2023-25 to be respectively 4.78 billion, 5.96 billion, 77.4 RMB, with respective growths of 22.5%, 24.6%,
29.8% year on year. As a leading pharmaceutical enterprise, the company is currently transitioning, with an abundant innovative
drug layout. Given a 2.5x PE/G in 2023, we provide an Outperform rating with a target price of 47.96 RMB.

Risks: Innovative drug R&D risks, medical insurance price reductions, worsening competition, generic drug collection risks,
product sales not meeting expectations.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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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 447k Analyst Certification:

A, EAE, ARRKE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGRI P ZAETHY EAFLMRET £
R ARE DAL LER MK, RIS T AT AR 8 R, AN (REANNTEE) EXL Y iﬁf%’ﬁ&ﬁﬂf"ﬁ Bo ARANTE (ALBELRN) HR2ELH
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, RLH, ARRIE () AFLRETHELRARBT AN KL P RRGET R AR RET AL, FB (i) RORMEZIAETR) EAFLRET L
R ARE DAL AER MR X, RARRE AT AN MIER, A0 (BHEANNEE) ELPARBALAN4A 5, KPR EE (ALEEL0MN) HRA2ELF
KA RA BN 3N R MR 5 AR RARE P38 B4R 8 W0IE K. |, Yilin Yuan, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

#EE X (K202 7 f 18 FH347) ¢ B Rating Distribution

BABR OATRANT) RAAMFREERART A LEANEZNA

é] HL,T_ k_’ﬁ qg i &‘ﬁfk—rﬁc ﬁ’ﬁk%ﬂﬁ‘fmlﬂﬁ HTI é’]ﬁ%/{ic ff‘ﬂ. HTI onderp fI\.'Icnsl Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

KA EATEEL, BEARFEELLRERERE, EEME
AT, PR IREAF R A RREABTEN. BEAOFLRSZORRL
ATFEARA (W REEOATREL) URLRE £,

11% _gNeutra

PHITRE A
/thk—'ﬁ, *7% 12-18 /I\H l*]l’ﬁ?ﬂ)fﬂﬁ%/&#‘é* ﬁ%’}‘\%ﬁ 10%W\J’., i&/{iﬁ:i‘ﬁﬂ Uu;;;e;:rm Outperform
_F - 80.6%

T, kR 1218 M ATSATEEEHTURK, BRZLT, RE
FINRA/NYSE 8932 82 A AN, A 24 o P 3E 4] J\%FFL*H'O
BTXW, £k 1218 M ATSAT SERIKRE 10%0 L, £k% e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A 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,
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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.

HE203%64 30 A REERREFLFENA

KFXF L3 RN

(#%)
BREREERLEEE 89.6% 9.2% 1.1%
BRRATE P> 4.7% 5.6% 10.0%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAEARL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR ARBA A EREKREE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*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.

HARGRERLARL: SBARRAANE, FAIERRE, FERSPRES A ARBEA R ZRTHSL, AEATTROBABRREZANE, IHHL LMK HFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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.

BEER A RAL: SARRTHALPBARRRANTE A RAFFARPA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERRROERTE ARSI 5. IEREAALATREGH LA, FRETHTIER A
RANAThLORL. SEEGEET QU0 HEANELLF,

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 AR K AR LS REAEARFRNEAERE (BHERRT MSCIESG Research LLC AABAA S (TESG 7| ) MEAATESRREREL ([F4]) ES6 FHE
PRAKERLETHBEG RN, EANAAZENE, FRAATIEEEARTAE TR, ETHEN A4 AOGERNE, HEARRERTASER, TFuE
MHXEHREHES, FRAEAEETLRIL, FRABRMARRARIN. LI, ﬁé&ﬁi%“m%%Mmiimﬁﬂﬁﬁﬁ,iﬁﬁm*iﬁﬁﬁﬂ%aW&&ﬁ%ﬁ?
RERMRE 56 FHAARERRETTHA AOETERAZ BRI R WETTE, MM EE, W8, #5%, Bk, BELETLRREREE (REHABRK) Kiz
T,

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.

BRA (FINESG) RBBLFFALEK: A ARRLA (FINESG) HBZAT, FhHLHmiltAi4tEAREAEN:

% LA (FIN-ESG) #BEZ M MATHERFHRARTEA ] UTHAARAT") ATFAERENATELEERR, AnA{ELNEAERTE.THREMRKIE, A3
WL RIEAE FAMBAETAMARMMBETEN, CRREAETIASINEMNE, BERBARELRE BORE, KN FAETAMAIMHETE B AHEL
RGP RERDETLERAERE AT

4 BRATRKEAREHERERBAAAE P, WEAERRKEN EARED FERERNE S Q8B H I, KEBEHMENERBGRLRERM AR KEBED L HEH
B, RAMERL A HERT 4, BITHAEAREARBHEANER—RAATRALEAWIE, BEFTHN, KB (WM 5LGHES) IRAZEAN, FEHL
2%%1)%4’?79 BB BRI,

& KEERRBRN A, KA IRERGEARM, ABANIFTLBAFTHR, EAMIMMAGERLE P HIELE RN TEAZHE B, R ASELTH
&\gﬂ Bk, LB, BRBE, A%, BA. %5, Td. K7 A BE. RE A0, JB BARSEE, B BrBEAERE, AL LRRALAE =ik
RIREY, bR PARREOBETE, BRARETE,

Fok RALTERALE, RLRAEFSANGLUBNAR Co (LRASA P EAHN) (LRARFMS (kD) i) (LRBBALR) %) FH%H, NEkii
BRMARRST; FARLTFRELRDRARFAY RAR—BM, WAKLTERAR 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.

T2ETAN:

FREROTRRE: ARLSHETRREARRATA G (“HTISGL") HAFMEAERBRALARAG (“HTRL) A7, HANRBBABLARBR AN (F571 %) #
AR AEXAEED GUEARBEL) HEMER, 5 T2 HTISGL #94 5#& 2 5] Haitong International (Japan) K.K. (“HTUKK") 8180 F £47, HTUKK R A KR A4 A%
FABTRF .
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REERAOTRRE: AREOAFEAR ). HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FRABBEREREDARAZ (HTISC") H—¥%.

AR IREANEERIRA LA LR, BHTHEREREARDARA G R/ZETEREAEANLRAR £ L) EEHERAA,

ALHAESE AFNACHKABRRATERR, 12 HTRL, HTISCL AT LA THBBREAZAARAS (“HTISC") #9R A5 LA, 75 ikA EANRHE TR T A T4
PRAKIE, ALBPHANSAREARE DY, wA LK, BRGHFilb, AXHRESERR, LHPRAGEMANGZARZOANAEERRTLEGNE, KUHHHE/
FERBHAERELOATRAEFAGNAER, EEL)ETER, RAXHPRAMGERTRAZTES, PRAXS BUARTH AR O AT, WEETL
TRAMBR P LM F R, SLORAF R - R RARRMER, SRR ), OB ERITATIRNY, AFATRARNGTRE, HAFRELHANRTH. BLLNRE]
AXBPHENFENCEI 24 PHRAAL BHBAFOUMSRA, o BOM 4SRN, BRELRQAMFEERGRRT RN A THEE, k. 2, £&b
HF et LRF, ARERRLARERAENAGEAT R, EHTRARCHAANG AR Z AT ARRARHRK, HTISC RATF. &R ARZAMS A RAREM
o

At KA BAREFEGPHITRI, HTISC RAMMXEA ], BAFTEAR, EFRAR, HTRHAA LFARKLAFENETIERRT LSBT K EAELARETEE,
HTISG #4& R, XA RALRELALHTE HTISC MRAE P AR REEALHHEELRRH O X RA QT AR ELALS KB, HTISC THt 5 AL RAAE LR
—BHBET AR LHTIRLEA LS R AEA LA OREAT BERE T H R, BHREN

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBPHREER & AAFLETLI RGO EE BRI AL FINRA AT ER AL RBREOTH, FARLEEANRAAXERASKL AN #ITAE, MERRAE
AR R H 2281 FANZ A,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR A Rl e

GETLAAAL, BUETH DI RRE AL AR TP HBWETEARFETR YOI BANEREZ LR R IR NETETRAEAR .

ERBEREOELER: HAERERRMAA A (HTISCL) A T2 KA R RE, HTISCL RASBARE®S 1 £2AFED (KFEARD) HHINE, FHFLREH THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMARERFLRE VAN E BB BT R, AFLRENRBARTRRET 2 LR HRGETELHRE HISCLAEAR,
FERRANELEA: KFLREE HTIRL, HSIPL & HTUKK %95 HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBARE 193 £ 2 EEAR 'S 1506 FARMBLEMS [ FB 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
BEE, FIRBAFRRERBOEATEMIEAIMALRIAE RS, RMEAT HTIUSA, HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050, HTIUSA & £ % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ri. HTIUSA & %% 5
ARLRE, LRRATEP OGP AETHAT, KAAFLRENETERRT A, FEABEMWFAEKE, LRFEL HIPL, HTIRL & HTUKK E##H EEiER A4
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R4 4, B THRRE FINRA % 2241 AR5 B RN AN A, AFER
AP HIRIR P BANR DIEASRA, BEARERLSPHROETELZBEAIMRELBIE (045 ADR) THALE—ZNG., FEBRTHEATRIAEM, AFTEB LAY
AR ARFLBERAAMREBIANEATRARN, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UMY LR B e 1£47
EARBEXERIANAFIMBNNMET TR AW, TRNEFEARMRERIENMAZKAZLLBA A BF0, EERBANHARNRFERE:

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

New York, NY 10173

KAALIE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFRAELFA: AP EARLFE (THPE", AAREANRS, FOESRMATAE, RNENFAEREE) RARBERG T BEEEARKITAHHA
RATERGAF FARBRREEEA, A THELATHR ETERELE, 225D KAUHETBHTHRMKIERGAERERNT, LRGSR R L0HE
AR, ERETERRAAORERATLZH, EMEARARANTFLERAERME AR P OEMERARETEERE, BRALAYARAET LERABAR,
WEXBEANALER: AETHRTAFHAHTERBENEETE KRG I EEEE AR E LR O IAMIERN L AHRF, AMHP AR IEAERE KWEME2ARE
B AHRBAEDLGA R e LR EE MR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
A FIBIRLEE, ZRGEABILAE, AKX, REHHEETRATATARBEACTEANBIRAN S, RFEER, JEEIMFAT, BERGETERER2A
AMEEEMMART BRI T KRBT FMHA, LF ARG LIEIERGRE, ETERRANFAR AR, AREZFHAN, 5 ME kéﬁllifﬂl“/\i’]%?fi%/]/%%
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 AR [4THEE ] (“Permitted Investor”) &

ﬁm&&ﬁ%ﬁﬁ#$ﬁ:$%iﬁ%aHmmymammmmammqm@mmwmudUmmwm[Aﬂ&%%%ZMﬂmmq%%mﬁﬁ#ummm%ﬁu«w%ﬁﬁ%» (%
110 %) (“FAA") ZAHBEMAHF, T (a) REF TR, ERETHRGFY, IIHFTERAARDIMTERAANEN (b) KTFRAFARIER, XHHiTEEA At
PIMTE RS %%%%ﬁmawmmgc$wmmiﬁkﬁ%ﬁa«m%&m%%»(%B9ﬁ)”4A%%Tﬂ&%mhﬁﬁ%oﬁf@$%nﬁ%ﬁ?i%i5zﬁﬁ%&ﬂﬂ

5 @ iEmEPR
HARITONG



A, RGN AL BLATIE &5 HTISSPL B F -
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
%35 (65) 6536 1920

AARRZ OB LER: AFARENETERERTRANAS, SENPRORERTFTANLBRARET a2 BN (REA KL F (FEL) ) % 61
(1) %, 1711 (1) 48ITRRELR) .

FEARARREWNZLER: AREDAFLFTHF N Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAFAHARS
MAWEFHARBAREELEP . RARKLRIMART LR E P TEHRHMARE, Haitong International Securities Company Limited #)4 L ALt #) 4 K AL BN ETH
BEARRRE T RADFRCRTRALHRN 05%. HARBALELREATRANCEALT LALCHET LR

BAAEHFEHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016396 TATERKHIN KEARL, HFATLGTARIE 2000 5 (A 8)E) ARKATARKE P
RESBRAHEIRRERAERALLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREYLBRF I FEIANLHEH, %
SHELERKMDAERNEEALEE R,

HEEFZHELER: ARSORFEAL S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, 0FEH MR KA 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI A % 247 i #% 7 INH000002590

$3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%752 49122 43156800 4 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“Fiz &, SEBLET A NISM #9IEF RARIE P M R AN R H REETDREKIE

AR LREAHARR, A2BARRGPERERFFALHAFRY L,
FRACATA : B B IRER R A RN 8] 2019 0 R EFTA AL

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
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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. 17-11(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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 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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1. & May 2022 OUTPERFORM at 29.34 target 39.28.
2. 23 Aug 2022 QUTPERFORM at 35.9 target 40.0.
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