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Table2 WK AFH% (FEEFHZ, R BHEFL)

Currency (RMB, mn) 2019A  2020A  2021A  2022A  2023E  2024E 2025
Total Revenue 3,984 5612 10,290 15269 19,877 25,852 33,708
Yov 57% 41%) 83% 48% 30% 30% 30%
Covid Revenue 1,000 2,928 3,283 700 = =
Yoy Y 193% 12% -79%
% of total 18% 28% 22% 4% 0% 0%
Ex- Covid Revenue 4,612 7,362 11,985 19,177 25,852 33,708
Yoy 16% 60% 63% 60% 35% 30%
EF 45.1%  46.9%  44.0% = 42.0%  43.0% = 43.5%
Year 2019A  2020A  2021A  2022A  2023E  2024E 2025
Business Breakdown (Rm,mn)
Pre- IND Services 1,308 2,300 3,392 4,946 6,034 7,240 8,688
Yo¥ 25% 55% 21% 46% 22% 20% 20%
% of total 45% 50% 33% 32% 30% 28% 26%
Post- IND Services (Early Phase) 1,294 1,470 1,603 3,208 5,614 8,701 12,182
Yo¥ 115% 14% 9% 100% 75% 55% 40%
% of total 32% 26% 16% 21% 28% 34% 36%
Post- IND Services (Late Phase +CMO) 882 1,255 4,931 6,854 7,882 9,459 12,297
Yo¥ 83% 42% 293% 39% 15% 20% 30%
% of total 22% 22% 48% 45% 40% 37% 36%
Other Services Fees 87.3 364.9 261.0 347.1 451.3 541.5
Yoy 318% 20% 33% 30% 20%
Total Services Fee 3984 56127 10290 15269 19877 25852 33708
Yo¥ 57% 41% 83% 48% 30% 30% 30%
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Table3 #A|#E%k

Income Statement

(RMB mn except otherwise indicated) 2020A 2021A 2022A 2023E 2024E 2025E
Revenue (net of business tax) 5,612 10,290 15,269 19,877 25,852 33,708
YoY growth 40.9% 83.3% 48.4% 30.2% 30.1% 30.4%
COGS 3,079 5,461 8,545 11,529 14,735 19,045
Gross profit 2,533 4,829 6,724 8,348 11,116 14,663
YoY growth 52.7% 90.6% 39.2% 24.2% 33.2% 31.9%
Gross profit margin 45.1% 46.9% 44.0% 42.0% 43.0% 43.5%
SG&A expenses 910 1,502 2,115 2,664 3,408 4,387

R&D expenses
Other operating income/loss - - - - - -

EBITDA 2,441 4,662 6,579 7,885 11,127 13,896
YoY growth 67.3% 91.0% 41.1% 19.9% 41.1% 24.9%
EBITDA margin 43.5% 45.3% 43.1% 39.7% 43.0% 41.2%
Depreciation 459 703 1,157 1,881 3,099 3,299
Amortization

EBIT 1,982 3,959 5,422 6,004 8,028 10,596
YoY growth 72.4% 99.8% 37.0% 10.7% 33.7% 32.0%
EBIT margin 35.3% 38.5% 35.5% 30.2% 31.1% 31.4%
Interest income 43 39 - - - -
Interest expense 43 39 64 14 14 14

Profit/loss from associates
Profit/loss from acquisition/disposal
Other non-operating income/loss

Pretax income 1,939 3,920 5,358 5,990 8,014 10,583
YoY growth 71.6% 102.2% 36.7% 11.8% 33.8% 32.0%
PBT margin 34.6% 38.1% 35.1% 30.1% 31.0% 31.4%
Income tax 273 485 808 869 1,122 1,482
Effective tax rate 14.1% 12.4% 15.1% 14.5% 14.0% 14.0%
Minority interest (I/S item) 4 120 - - - -

Net income, pre-exceptionals 1,662 3,315 4,550 5,122 6,892 9,101
YoY growth 63.5% 99.4% 37.2% 12.6% 34.6% 32.0%
Net margin 29.6% 32.2% 29.8% 25.8% 26.7% 27.0%

Post-exceptional items - gain/(loss)

Net income, post-exceptionals 1,712 3,316 4,925 6,205 7,792 9,896
YoY growth 41.8% 93.7% 48.5% 26.0% 25.6% 27.0%
Net margin 30.5% 32.2% 32.3% 31.2% 30.1% 29.4%
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Tabled = % ik

Balance Sheet

(RMB mn except otherwise indicated)

Assets
Cash and cash equivalents
Pledged deposits
Bill and trade receivables
Inventories
Other receivables
Other current assets
Total current assets

Net PP&E (including AUC)
Net intangibles

Equity investments
Investments in securities or other
Total investments

LT deferred tax assets
LT trade and bills receivables
Other long term assets
Total assets

Liabilities
Accounts payable
Short-term debt
Other current liabilities
Total current liabilities

Long-term debt
LT trade and bills payable
Deferred tax liabilities
Other LT liabilities
Total non-current liabilities
Total liabilities

Common shareholders' equity
Issued capital
Reserves
Common shareholders' equity

Minority interests
Total liabilities and equity

2020A
7,096

3,242
1,084

2,782
14,204

11,996

392

80

109
28,964

2,729

752
1,018
4,498

1,838

181
1,947
3,566
8,064

20,564
20,564

335
28,964

2021A

9,003

4,857
1,687

3,981
19,529

18,065

601

221

135
44,032

3,698
1,734
2,824
8,256

641

124
2,306
3,071

11,326

32,278
32,278

428
44,032

2022A

6,395

5,610
2,281
494
3,689
18,469

24,171

549

223

109
49,564

3,269
3,379
2,670
9,319

1,462

132
2,439
4,033

13,351

35,785
35,785

428
49,564

2023E

9,893
7,822
1,263
100
19,079

28,290

500

220

109
54,092

6,783
3,379
2,121
12,284

1,462

132
2,646
4,240

16,523

37,141
37,141

428
54,092

2024E

14,290
10,174
1,615
100
26,179

31,191

450

220

109
62,701

8,670
3,379
2,121
14,171

1,400

132
1,637
3,169

17,340

44,934
44,934

428
62,701

2025E

23,007
13,266
2,087
100
38,460

31,892

450

220

109
75,583

11,206
3,379
3,305

17,890

1,462

132
842
2,436
20,326

54,830
54,830

428
75,583
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Table5 RALAETLR

Cash Flow Statement

(RMB mn except otherwise indicated)
Operating activities

Profit before taxes 1,939 3,920 5,358 5,990 8,014 10,583
Depreciation and amortization 459 703 1,157 1,881 3,099 3,299
Net profit/loss on asset sales

Increase/decrease in working capital 445 (40) (86) (2,296) 816 1,028
Other operating cash flow items (1,070) (366) (886) 3,922 (1,471) (2,255)
Net CF flow from operating activities 1,773 4,218 5,542 9,498 10,458 12,656
Investing activities

Capital expenditure (6,025) (6,500) (5,500) (6,000) (6,000) (4,000)
Acquisition/divesture

Proceeds from disposal of assets

Other investment cash flow items

Net CF flow from investing activities (7,216)  (7,783)  (5,908) (6,000) (6,000) (4,000)
Financing

Dividends paid - - - - - -
Share repurchase/issue

Increase/decrease in debt&notes payable

Change in Minority interests

Other financing cash flow items 1,210 158 (2,592) - (62) 62
Net CF flow from financing activities 1,210 158 (2,5992) - (62) 62
Total cash flow (4,234) (3,408) (2,958) 3,498 4,397 8,717
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APPENDIX 1

Summary

Event

2023H1:inthefirsthalfof 2023, the company achieved operating income of 8.49 billion RMB, up 17.8% year-on-year, gross profit
margin of 41.9%, and adjusted net profit of 2.838 billionRMB, up 0.1% year-on-year.

Comment

The regular business increased by 60% year-on-year, and the late clinical and commercial projects continued to maintain rapid
growth. In thefirst half of 2023, the revenue of non-COVID-19 projects was 7.96 billion yuan, a year-on-year increase of 60%. Pre-
clinical project income was 2.81 billion yuan, up 6.6% year-on-year, and the slowdown in growth was mainly affected by the
slowdown inglobal biotechnology financing; Theincome from early clinical projects was 1.95 billionyuan, up 51.8% year -on-year,
mainly benefiting from the perfect implementation of pre-clinical projects; The income from the third phase of clinical and
commercial projects was 3.60billion yuan, up by 14.3% year-on-year. Excluding theincome from COVID-19 projects, the income
fromnon-COVID-19 projects inthe phase Il clinical and commercial projects increased by 130.3% year-on-year. Customer income
in Europe and America maintained a high growth rate. The non-COVID-19 revenue of customers in North America increased by
40.6% year-on-year, and the growth rate of customersin Europe accelerated, making it the fastest growing market for WuXi Bio,
with the non-COVID-19 revenue increasing by 238.9% year-on-year. Carry out more in-depth cooperation with large
pharmaceutical companies and biotechnology companies, and expect that the European region will continue to contribute
outstanding performanceinthe future; Although China was challenged by the slowdown of biotechnology financing, customers in
China achieved a 22.7% increase in non-COVID-19 income.

The trend of the number of newly added molecules is improving, andthe conversionof ordersin hand inthe next three years will
provide guarantee for future performance. Inthe first half of 2023, the company added 46 new projects, including 25 new proj ects
from January to May and 21 new projects in June, showing animprovement in the chain-on-chain trend. The total number of
projects reached 621, including 286 pre-clinical, 192 clinical phase I, 77 clinical phase Il, 44 clinical phase |1l and 22 commercial
projects. Through the perfectimplementation of the "Follow and Winthe Molecule" strategy, 11 external transfer projects have
been obtained, including 4 clinical phase Il projects and 2 commercial projects, and the total order amount of four new projects
exceeds 1 billion US dollars. By the first half of 2023, the company's outstanding orders were USS$ 20.11 billion, up 9% year-on-
year, including USS 13.56 billion in outstanding service orders and USS$ 6.55 billion in outstanding potential milestone payment
orders, including USS 3.50billionin outstanding orders withinthree years, and non-COVID-19 three-year orders increased by about
20% year-on-year, which provided order guarantee for future performance growth.

Overseas productioncapacity has been putinto operation smoothly, and the drag on gross profit margin will be reduced after the
capacity utilization rate climbs. The company's overseas construction of the whole industrial chain platform from DNA to BLA is
progressing smoothly: the operation in Europe and America is developing steadily, and 7-8 DSPPQs are expected in2024. The Irish
productionbase willimplement commercial productionfrom 2024, and the production capacity in 2025is close to full. Inthe first
halfof2023, 68 batches of stock solution were produced on the 12,000-liter productionline, with a success rate of 100%. There
are 14 stocksolution production plants witha production capacity of about 262,000 liters, and the future stock solution pro duction
capacity will be expanded to 580,000 liters+; Nine preparation filling workshops have been put into operation, one of which is
dedicated to Production of antibody coupling preparation. Up to now, WuxiBiois building 13 production sites aroundthe world.

Valuation

Weexpectthe company's revenuein 2023 to be 19.9 billion (regular business 19.2 billion, COVID-19 related business 700 million),
with a revenue growth rate of 30%, of which non-COVID-19's growth rate is 60% year-on-year, and the adjusted net profit
attributable to the mother is 6.21 billion, with a year-on-year growth rate of 26%. Considering the company's global |eading
positionin macromolecular CRDMQO, its business model is excellent, and its technical platforms (monoclonal antibody, double
antibody, XDC, vaccine, etc.) Non-COVID-19's revenue maintained a highgrowthratein 2023. We gave the company a PE multiple
of 50 times in 2023, corresponding to a target market value of RMB 310.5 billion. At the exchange rate of HKS 0.92, the target
pricewas HKS 79.39, maintaining the ratingof "Outperform".

Risk

Sino-US trade conflict risk, global biomedical investment and financing decline risk, global biopharmaceutical CDMO competition
intensifies risk.
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IMPORTANT  DISCLOSURE S

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (HTIRL’), Haitong Securities India Private
Limited (‘HSIPL"), Haitong International Japan KK. (‘HTIKK’), Haitong International Securities Company Limited ("HTISCL"), and any other members within the Haitong International Securities Group
of Companies ("HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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RAEAAEH INTHEA N R JRARRE Mot B8 6984, | 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.
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AREREAA BN 3NN B AL )AL RS FT308 B 47408 8924, | Roger Chen, 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 I review within 3 business days after the research report is published.
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HTl 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 tosuch 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).
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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 concering the analyst's
views, investors should carefully read Haitong International Research, iniits
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
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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 retun 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 retur 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.
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BAEFREHRELE 89.6% 9.2% 1.1%
BRAFEP 47% 5.6% 10.0%
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 47% 5.6% 10.0%

*Percentage of investment hanking 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.

R EBRERRAL: BABRAAINZ, FRAEARE, FAREYREGUALORFARELAHE, AAATTRAGAEARE EUME. IRBLARUNBF 2
THERZFR. RS B A4 #MUTM\@ i, AREAE KA.

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.
BAEKARAE: SEERTRANPAAARAEH TE A REAREARA. BEEAR (600837.CH) , BARRT LANANT, L2 TYERATE A RHARARE. 2
R, RREREALEBEARANRALL, FNAEEREAZEANTE ARRATRAHRR.

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 AShares for distribution inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for t he same Ashare stocks.
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HABREA 004K (QU00) &4 AAERQOEBKA-M 0100 LHAAEARZONRATE ARNHES &, SERZRALATR TR L EE, FLEATEL LA A
KAWATRLEHHR. @klﬁ&?ﬂomo&ﬁ&\%ﬁgﬁ

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

Bk XA (FNESG) HBEATFARRK: ERALIOU] (FINESG) B ZA, FAthale kiR AREARN:

% LA (FINESG) KB AMERTHERFARARTELD (A TRARND") AFAERBAMGERERA, AN AEENEALR T B REERE, &2 4
ﬁﬁé%%&#6%7ﬁmﬁ&ﬁ&TAAiﬁ%ﬁﬁgu,&m SEAETMASIMBE, BERBARELRERORE, AN FAEAMEIRMETEBEAAKE X
ROPHERE RN EMABRNBERL A 7.

Fo4 BRARRKAI AR BHBERBRAANAL P, KAARRRKBN AREL S REAEL ARBIHI, KABFANSRROZDRERMAARRE AL S0 4 4]
o, BRAREARR BB b mi%ﬁ ‘HT%HM’WMMMM REAARRLANHE, REAFHA, KEE (PHELEHES) RRKALEARDL, HEHL
ﬁﬁ%Xﬁ%aF@ﬁ%ﬁ%

& RBBERRBAND A, ANRERDAAMRA ., AZANDELBAHTER, BAMMENHRBE AR B Y HAG LR THEASARY, REFALEL

& &ﬁ Bk LH, %k%ﬁ CE N ﬁb TR RA RN, KB KR TH BARGER BAH BRBEAAAS, FURAALARALRE 252
RAKH, QR PREREGBETHE, BRAAET

Ao pAATERAAR, AE /&ﬂ}ﬂ'bﬁ%éﬁﬁtﬁflﬂmﬁ P (BERERP ERMR) (BRRAPRE (AhE) ) (BRARBALR) 5) A4%4, NEih
WURARISGT, ZARTFRE LR RNAREERERT-R4), WAKETEPRARA L.

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 hbased 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 isnot 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 orindirect loss of any individual or institution asa result of using SusallWave FIN-ESG Data.

2. SusalWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according toyour 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 hbe 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, Ifany term 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.

TEATAN:
FRERARS: AREEAEREAZBARAD ('HTIGL) Ha R h AL ATERALARA ("HTIRL) Afr, #ARREABEARAG AN (F5711%) &
ARARZAE A (REARBEL) OREED. 1}1‘5}?7@?&&& HTISGL # 4 % % A\ 8 Haitong International (lapan) KK. (“HTIKK”) #4h 80 F K47, HTUKK R AAX AT 4 A K
gi@ﬁy’f‘ﬁmﬂ
W EERMERE: AREINZEAL ). ATRFREANMT AL Securities and Exchange Board of India (“SEBI") % ']Ha|tong Securities India Private Limited (“HTSIPL” ) A7 %
fr, QAR LA % 2 BSE Limited (“BSE”) A2 National Stock Exchange of India Limited (“NSE”) L&) (%4kA 1 fl’}}'tiwﬁf[ WHR RS, HISIPL T 2016% 124 22 A& KM
FRABEEREA LA RAD (HTISG") #— 4.
FARARENNEBERASEALREN, 2ATHRAEFEARDARA IR AAREREAZANERARE L BFERLA.
AXHHEEEANA KB ERRATEAR, 12 HTRL, HTISCL M LA T AR REAZDARAD ('HTIGC") HARA LARNE, ZRDEALAMENA TR K 74
PRARE, AXLHPHALLIAREARE S, PHEX, BAF b, AIHRBEAZRA, IHTRANEAMIXLRZNAA A4 @%T%§%W97$X%ﬁ$
RERBEAR LA R RN FABTREN RN, EXRLARFER, ALBYRANEATEAREAEE, PRARF RARTA AR R Foh ey AR/, ML % %4
TRAMAT AR G0, E0RAF A -RRKABRNLER, LERR RS, OBRARMALLY, AFAT KRR TRY, BAFTEARAHLTA, M’ﬂﬁi/\iﬂf']
AHPHENFEA LTI RH, MHFARLERAEDFOMEER, pEARERAR ARG, RABLAAIRFELRAGEAT SN ACHEE, K. 24t 2@k

LA anELRR, WEERRLATEARENATEATE, ZHTRAALAFAN A FAEMABRAENRL, W6 REZS . ERARKEASLY FREL AT
I,

REALAZKETENPHFRN, HTIS6 RANGXKEA ], FATEAR, 23RET, ATAREALSARAXAHEHETEAAIT AR R RCAECUARAF £,
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HTISG M4 ER. XA ARERELALHTE HISC M AE P PAREGALGHEENHR N O LA BGTHFAELALNRSE. HII6 THRESALAAZENL & LA
~RHERER, RHTRLEA LR ARAL B ORAATBIRSF L bt TRAZN,

wEARABRERE wwequitieshtiseccom , BAESAXRABFARGABAA A RRINALPALLHOAEE L.

FEEMMRRERL: AARREA LA ARE RAMRAREFINRA T ERAARBEHEN 4, FERZZBFANRAE X SAAME A il AMEaRa?
EARANE 2200 20 R4,

IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited (‘HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘HTIKK"), awholly 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 E xchange 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 helieved to be reliable and ingood faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, astotheir 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 infor mation purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in acurrency other than an investor's home currency, a
change in exchange ratesmay adversely affect the investment. Past performance isnot 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 tothe opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent  with the recommendations or views expressed in this research report. HTIis 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 securitie s by a research analyst.

2 Z AR E L
RETLARAL, FUEAAZARAREAARAARL T HRNETRARAEA LG HRBADERE LA ABRARE N BEBFEEAR,

MMMMM; msmmmW("Hﬂscv’)ﬁmMWWaD, HTSCL 2 EABARERS 1 24559 (WERARS) HEHEM . AFLREF AHAK
GEARBGAH) (BBENE STLE) OATRAS") HREDZA%E, EAZHAMREY, KAERRERERL SFoFeréﬁ”MM:&‘” AREREABLE AR
BEELER 'x‘ﬂ ANEE, BRERREARTRETHANEARER TR T, ARTRENRBARRARE D FER LR AN HEA BT HRE HTSCLAEAR.

£ BERENBLHER KFLRSH HTRL HSIPL A HTIKK £ 5. HTIRL, HSIPL, HTIKK MR ET3E HTISG 2B B 2N, iﬁM%l;‘i%, AUAZ 2B A THERE % 4 4t
AMFARRLIMAZHAR, KEARERBELRB1BIE EEEARYE'F a6 SALNBLEME 1 2RI EAMETE L (“Major US. Institutional Ivestor” ) fo 1 AL #&
F#1("US. Institutional Investors” ) M%MM@M%‘\MMM%, Haitong International Securities (USA) Inc. (“HTI USK") BRARLHAZAT. FHRIARLZRE H 2B
B4, FIRBARIREREN agﬁﬁﬁﬁﬁfkﬂﬂ%/\mﬁﬂ%iﬁﬁxw, R HTI USA, HTI USAZLT 340 Madison Avenue, 12th Floor, New York NY 10173, & (212)
3516050, HTIUSAREZE FUS. Securities and Exchange Commission ( “SEC”) 2 #4% %, 42 Financial Industry Regulatory Authority, Inc. (‘FINRA”) # &R . HTIUSAR A7 %35
AFERE, LXR T AT AANNY, BEAEALT, KAARIRENEMEALTA, RAEARENNREERE, LTBAL HSIPL, HTIRL & HTUKK BB R/ E £ A 4AH
XEBIENT ). Mifm%&fﬁwmﬁ HSIPL, HTIRL & HTIKK M AFVR R A2 R L4 FINRA B AT K A8, B TRAZ FINRA B 2414 R0 5 AHRA XA, AT EE
PANRKP HAN X Hit A FR mMmahrwﬁwmk%lmwﬂéwlﬁ< # ADR) THAELE- uw FEOEABEATERAER, ARL L0 04
AR ﬁ%a;;mwﬂ%wmm RA, AEADTHAZGHALANREARSEEANAKAEN AT 2K, ABARE P REAMP ARG Tt ey 247
ERARALRIEHET A KA B fﬁx«timéﬁ“ﬁ T4 XTMM\MW\MMWMfmf‘mm%@ Jn. RERHEAGSE HRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York, NY 10173
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KAARE: (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 isa licensed corpor ation to carry on Type 1regulated 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 re search 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 inrespect 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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in-any non-US. 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-US. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated 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. Al 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

PEARERENALER: LY RARLFE (TAPE", #ARSAARE, ROEARHAGHE . ANAAAREREE) AARBER AT B REEARKI M A HA
RATHA M. FARER X R EA, iﬂﬂﬂ’ﬁﬁ BAARAREYENSLE, 2544, Zf\ﬂ*ﬁ?lﬁﬂ’]ﬁvﬂ%ﬁ&?ﬁ’l/\ﬁiﬁ)XM’J ReRBEEALA LRt
TR, ERETRRRAA OREIATLA, EHEARARANAE AR A RERBERHB T HEMEAREAFARE, BRAIHDARASTLEARMMAR.
mEXREANEHER: AEMEATAEHHARGRBEAREAR SN RS ER AL EEANZAIAMEAN AR, AMAIALEALDEKHET 24 44
EAANRRABL AR LM EREARE AR LRI AE 4R T & Haitong International Securities (USA) Inc. (“HTI USA") Tl 4, # 43 2— KR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant Obligations (“NI 31-103") # LR #3) 1 BRXHH% % 1 (“International Dealer Exemption” ) X7, £ T X %
B RSIRFRRLS, 2 kB APBRAL, AKX AEHALENEATARBRBAN EMEANBRANS . AAEER TEAMAR. PERNEMIEAS T 24
ADHERERAARG EINENFAREASHA, 2P HANEARAREANRS, EAGRARG PRI Bk, ARARENHAR, EMERORBALERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ &# Securities Act (Ontario)® 73.3(1)F FTALA# TATHE# 1 (“Accredited Investor”) , A A4 AEREAT National
Instrument 31103 % 11 WA A ZH T HTHL AL ("Permitted Investor”) .

R EFEQ B TR, KH7RS W Hatong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8) &4 % % 2013114006] %%Muiiz#»%ﬂ%a HTISSPL R A (MARE %) (%
10 %) (FAA") RXABAMARE, T (a) REXTIEA, ERATHNAETD, ROMFLRANRRIMLSAANEN (b) AFAMFARIEA. AN R AHH
M S fﬁéﬁﬁ”’\#ﬂﬁfm%ﬁi Nﬁn?ﬁ&{lkﬁ BACEARARE) (5 289 &) % 4A AATHAENAMBEE. AFRABERLEAFAHAEZRE N EAH
B ABEREHRAEAR R LN TELS HISSPLR A

Haitong International Securities (Singapore) Pte. Ltd

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

Bk (65) 6536 1920

M&ﬁ%éﬁﬁ;h% AFERSHEEAREATRAI AR, SENKONSRRERNARRARMTIERLBAN (REDALBANF AR (FEL) ) £ 61
(1) 4, §1711 (1) 2004780 £45)

FERRBEL LN ELE R ARSONZELFEY Haitong International Securities Company Limited FIAK , ARLRAMAAT XS BN ELEPAA, BAATAARS
RANBTAARAS RESLE P RARRER M A AT 2N E P ABRHAARS. Haitong International Securities Company Limited 892 X Aty A kB A £ H L RRATH
REAFEREPRANERCAAMAL AN 050, HAREALEXREATRATNCABE P AL EATLAKA.

BAHBEEEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 72 Haitong ~International Securities (UK) Limited 2+ 31 #% 4 i
KALEAREEERA (A TREAMIC) A (RBRARLER) LHF 2016/396 FAZERXALNARARE, AFATARTRE 000 % (M) BERAZARKEP
RELBRAN BEEREBARKALABRAATHEL, MSIC AATHATEATRBAR: wwwlegislationgovau. #EEFRENLERAZMER BN EH, 4
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FHESEARADAERNERA LS.

PEEREOBLER: AREONZEAL). AT RARIEANH R Z Securities and Exchange Board of India (“SEBI") A % #) Haitong Securities India Private Limited (“HTSIPL" ) A7
KA, Q4 RAA B2 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) (%4kA T #ELAF 1 ) RERS.

R LA Haitong Securities India Private Limited

SEBI ARZ TRzt 51 INH000002590

J3E: 12034, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FT 224070
935 +91 22 43156800 1% 491 22 24216327

AfA bk AN EIRAA:  Prasanna Chandwaskar ; 7 +91 22 43156803; T4 prasanna.chandwaskar@htisec.com
“hiEE, SEBl KTHEMAE NSM HIEFRRE P RAR AR T £ BB EMERRE",

KABLRBKAARR, A2520RGSARERETUL4RERLIK
WAFA: BABREAEDARAG 2009 %, REHA R,

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 toCanadian 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 isan “accredited investor” assuch 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 insection 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 ina collective investment scheme, exchange-traded derivatives contracts and overthe-
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, orin 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 resear ch report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice toAustralian 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 e xempts 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 wehsite, www.legislation.gov.au.  Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haiton g
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

13 @3’@'?@5%

HAITONG



Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limit ed (“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: +91 2243156800 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 inno 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.
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Dec-2020 Apr-2021 Sep-2021 Jan-2022  Jum-2022 Oc=2022 Mar2023  Jul-2023

1. 28 Mar 2021 OUTPERFORM at 98.0 target 129.8.
2. 23 Jul 2021 OUTPERFORM at 131.8 target 151.68.
3. 27 Aug 2021 OUTPERFORM at 121.7 target 152.96.
4.7 Feb 2022 OUTPERFORM at 116.0 target 151.659.
5. 23 Mar 2022 OUTPERFORM at 65.3 target 106.5.
6. 18 Apr 2022 OUTPERFORM at 63.6 target 103.55.
7.19 Jul 2022 OUTPERFORM at 76.0 target 111.52.
8. 29 Mar 2023 OUTPERFORM at 48.3 target 102.4.

Source: Company data Bloomberg, HTl estimates
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