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ERX Jig - & Y& Pl

2021 2022 2023E 2024E 2025E
A N(F F L) 4633 6385 8238 10177 12338
(+/-)YoY(%) 23.5% 37.8% 29.0% 23.5% 21.2%
A F)E(E 7 ) 576 817 1100 1379 1701
(+/-)YoY(%) 21.0% 41.9% 34.6% 25.3% 23.4%
A& #E % EPS(T) 1.45 2.06 2.77 3.48 4.29
24 E (%) 66.5% 69.7% 70.6% 70.8% 71.0%
H RN (%) 20.0% 23.2% 25.0% 25.6% 25.8%
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2HBAFM, AT S) 2023-2025 F LN £ 82.38 /L, 101.77 /27T, 123.38 1L
T, B K 29.0%. 23.5%. 21.2%; V3HA4HA)/H 11.00 /2T, 13.79 1z, 17.01 12,
B b3 K 34.6%. 25.3%. 23.4%, EPS & 2.77 L. 3.48 ;L. 4.29 7T,

AR b B 4E4E, BN SMEA EFH B WM ES, BLHLG*N R HLkiLez
S2h, Bath, B MRAREL LR A E TR ERLS, N THRRL
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) 1 NEHEHMANFER (1H2023)

SR 2023H1_11§c)\ 2022H1_Pli)\ 8 2022H1 zoz1|-|1_:li)\ 3 2021H1
fe) L) B3 K (L) S £
ig 26.59 17.46 52.36% 10.91 205.22%
%k X 6.71 5.63 19.04% 4.54 485.68%
it 33.30 23.09 44.23% 15.45 -56.57%
AT Z2Rt4 2.41 2.28 5.64% 2.68 7.84%
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*te 0.48 0.79 -39.15% 0.99 143.43%
it 2.89 3.07 -5.81% 3.67 -86.92%
At 36.19 26.16 38.36% 19.11 100.73%
FA KRB A8 2021, 2022, 2023 FF4R, HTI
£ 2 NEHSMANEI (1H2023)
2023H1 Ja N 2022H1 JA . 2021H1 JA ,
5 _ - 3K 2022H1 ¥ ~ A3 2021H1 3
LA (e ) (e ) A e (o) R ok
HEAE 28.92 21.28 35.86% 14.87 94.49%
M 4.14 2.32 78.65% 1.10 276.36%
OR 0.97 0.50 94.17%
B A St
BLEIR 1.32 0.80 64.80%
He it 0.84 0.76 10.71% 2.57 -67.32%
it 36.19 25.66 41.02% 18.54 95.20%
AR IE 5 B 5K 0.00 0.50 35.86% 0.58 -100.00%
43t 36.19 26.16 38.36% 19.11 100.73%

iE: OR Aobl LIRS AR IBAK 22 S5 FF 45 R IR, H F S MR 21 £ 46 2, B AN Z =% 5T & i 2021 M B ARSR 2021 ) khig K

FooHRR: 8] 2021, 2022, 2023 F 4R, HTI

% 3 NEHSERANERL (1H2023)

ook 202(34;;&"?)\ 202(2121;:)\ FA3% 2022H1 # K 202(1;1.;';[)\ % 2021H1 3K
PrRE (BERK) 30.56 22.64 38.06% 16.30 87.48%
ES S 2 4.66 3.52 32.30% 2.71 71.96%
AR 0.97 0.50 94.17% - -
rw K 0.00 0.00 0.00% 0.11 -100.00%
&t 36.19 26.16 38.36% 19.11 89.38%
EroeAr REAEA 22 SIS RAE, B ALES LS LU s 2021 d N FABER 2021 Bl LI K
FA KK 8] 2021, 2022, 2023 FHFIR, HTI
A4 NANREFFLHHMBELH
1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 2021 2022
Z0 BN (FR) 125436 137159 133613 242338 162151 200548 463315 638545
IR (%) 38.53 35.50 22.07 49.51 29.27 46.22 23.47 37.82
FhEAA (FL) 106032 118115 111594 200393 135890 162777 397081 536133
FhmA (FL) 40674 43030 37425 72356 48592 58357 155416 193485
24 (FR) 84762 94129 96188 169981 113560 142191 307899 445060
EHE (%) 67.57 68.63 71.99 70.14 70.03 70.90 66.46 69.70
F W AA B (FT) 1305 1238 959 2138 1780 2067 4068 5639
FALFE BRI A FLAEAN (%) 1.04 0.90 0.72 0.88 1.10 1.03 0.88 0.88
HEER (FL) 53153 58540 58399 108493 70092 87907 199153 278584
GIE K FELHN (%) 42.37 42.68 43.71 44.77 43.23 43.83 42.98 43.63
ERER (FL) 6472 6242 10858 9158 9518 9695 23699 32730
FIR ) FELMA (%) 5.16 4.55 8.13 3.78 5.87 4.83 5.12 5.13
FERR (FR) 2998 3108 3430 3264 5187 3965 7658 12801
TFK R F LN (%) 2.39 2.27 2.57 1.35 3.20 1.98 1.65 2.00
M5E R (FA) -618.5 -862.0 -1744.8 -874.3 -1389.8 -1645.5 -748 -4,100
T 550 ) E RN (%) -0.49 -0.63 -1.31 -0.36 -0.86 -0.82 -0.16 -0.64
2w AIE (F L) 20640 19504 22038 43576 28220 39227 67135 105759
K (%) 57.42 61.25 26.06 78.25 36.72 101.12 20.95 57.53
BRI (L) 41 -11 30 57 60 76 25 118
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B L (FR) 66 -11 37 370 243 48 380 461
AHEEH (L) 20616 19505 22031 43263 28037 39254 66780 105415
K (%) 57.26 61.15 26.01 79.64 36.00 101.25 21.96 57.85
AL (F) 3676 5589 2466 10556 5820 8644 11075 22287
FRIIEHFE (%) 17.83 28.65 11.19 24.40 20.76 22.02 16.58 21.14
HAE (F ) 16940 13916 19565 32708 22216 30610 55705 83128
FHEHK (%) 58.59 36.65 41.26 55.83 31.15 119.97 23.35 49.23
HFIEE (%) 13.50 10.15 14.64 13.50 13.70 15.26 12.02 13.02
YHRERE (FR) 1098 64 -273 499 1413 1464 -1907 1388
a4 A1 (F L) 15842 13852 19838 32209 20803 29146 57612 81740
FHEHK (%) 44.16 19.20 43.55 52.05 31.32 110.41 21.03 41.88
FARK: Wind, HTI
%5 AFXRBUAFA G EHK (BF A, 2020-2025E)
2020 2021 2022 2023E 2024E 2025E
LAE X
IO 2624 3924 5788 7662 9589 11724
NG %) 58.58% 49.55% 47.50% 32.38% 25.15% 22.26%
EFE (%) 68.27% 70.90% 71.50% 71.60% 71.70%
KTHRHE
HN 1124 696 574 547 554 573
HAIFE (%) -23.11% -38.05% -17.62% -4.63% 1.20% 3.50%
EFE (%) 56.93% 59.53% 60.03% 60.23% 60.43%
BLEEE
I N 846 503 443 416 416 429
BAIFE (%) -19.26% -40.52% -11.96% -6.00% 0.00% 3.00%
EFE (%)
i (BAHAR, LRIE. £
ON 279 193 131 131 137 144
NIt (%) -32.67% -30.54% -32.32% 0.00% 5.00% 5.00%
EFE (%)
b 2-213 IN 3752 4633 6385 8238 10177 12338
BTG E (%) 20.13% 23.47% 37.82% 29.01% 23.54% 21.23%
EFE (%) 63.55% 66.46% 69.70% 70.57% 70.82% 71.01%
## kK Wind, HTI
%6 LS EEFR (4&)
&8 T 3]
E 3 AE Ay LHERL B 34
PE (4%, 2023) 32.99 36.41 25.33 40.13 33.71
PS (4%, 2023) 6.74 4.96 2.24 5.95 4.97
PEG (4%, 2023) 2.64 1.50 1.14 6.89 3.04

FHRR: Wind —EFH, HTI

E: PP TARSCIE I AR 2023 9 A 12 BAKEN

W 0l IR IE L2609 13 BT A ik B B



3 368 B
HAITONG

N E)FE S« 3A3 R (603605) 5

W 4B &5 A T

20 HHA 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
Fredatr (L) BB 6385 8238 10177 12338
BRI S 2.06 2.77 3.48 429  EFIRA 1935 2424 2970 3576
B 8.88 11.11 13.58 16.63 EAF% 69.7% 70.6% 70.8% 71.0%
BRZETNER 2.80 2.95 3.87 457 B LA R A 56 73 90 109
AR R A 0.72 0.83 1.01 123 BLHLER 0.9% 0.9% 0.9% 0.9%
PAERE (42) R 3 2786 3668 4603 5642
P/E 81.31 59.91 47.80 3875 #LHAE% 43.6% 44.5% 45.2% 45.7%
P/B 18.86 14.95 12.23 9.99 FHEEM 327 431 466 521
P/S 4.79 5.19 4.20 347 EFRERPRAE% 5.1% 5.2% 4.6% 4.2%
EV/EBITDA 36.44 42.95 33.75 27.19  EBIT 1153 1460 1824 2217
M8 F % 0.4% 0.5% 0.6% 07% M%%A -41 6 6 6
B AR BAF (%) w49 R £ % -0.6% 0.1% 0.1% 0.0%
EXIES 69.7% 70.6% 70.8% 71.0%  FEBMABIK 165 49 54 32
R IBEES 12.8% 13.4% 13.6% 13.8%  #HEFKE -6 -6 -6 -6
FRFKEFE 23.2% 25.0% 25.6% 25.8%  F L A)H 1058 1419 1779 2194
KEERE 14.1% 15.9% 16.7% 17.2%  Ehsblk -3 0 0 0
B EIRE 69.8% 88.9% 119.4% 151.8%  A)EEHR 1054 1419 1779 2194
BAEK (%) EBITDA 1242 1462 1828 2222
B Ak NI K & 37.8% 29.0% 23.5% 21.2%  FrigAL 223 300 376 464
EBIT 3§ K % 57.3% 26.6% 24.9% 21.5% A AATIFAESR 21.1% 21.1% 21.1% 21.1%
HAAE KR 41.9% 34.6% 25.3% 23.4% U HEABE 14 19 23 29
A2 R /) MR AT 2 & & 8 P A & % A1 817 1100 1379 1701
=R E 38.8% 35.8% 34.1% 32.2%
RALE 2.9 3.2 3.3 3.4
A E 2.4 2.7 2.8 29 TEAEER (BFR) 2022 2023E 2024E 2025E
AR 2.2 2.5 2.6 27 R%hEe 3161 4073 5166 6459
28R BRI RS YR X 102 229 253 319
J2 R B R 5 R S 6.9 10.1 9.1 9.4 A 669 705 861 1038
B R REK 105.4 106.1 105.9 1059 HERAFT S~ 215 251 298 349
1.2 1.3 1.3 1.4 RIHFFAH 4147 5258 6578 8165
EREAEE 113 14.2 17.1 203 KIREARBF 139 139 139 139

I~ 570 588 604 609

AEIA 207 217 227 237
AeAhER (BF L) 2022 2023E 2024E 2025 R FF 420 420 420 420
A 817 1100 1379 1701 dEARFHF F At 1631 1659 1685 1700
VHME R E 14 19 23 29 FELEH 5778 6917 8264 9865
EIEIR 2 259 51 58 37 A% 200 200 200 200
El2Y-g & 2 12 12 12 AT ZEBEATIRK 545 706 840 1021
TEREEH 19 13 62 36 FUKKS 0 1 1 1
BEEHANEA 1111 1169 1535 1815  H TR Atk 682 756 966 1146
= -167 -30 -30 20w At At 1428 1662 2006 2368
BH -131 0 0 0 Ktk 0 0 0 0
Hpe 0 -6 -6 6  Hekbair 813 813 813 813
BEEHAER -298 -36 -36 26 AERF AL 813 813 813 813
B ER 0 0 0 0 RfEH 2241 2475 2819 3181
BEAGEF 166 113 0 0 SFAEA 284 397 397 397
Hpe -231 334 -406 496 LB ARG 3524 4410 5389 6601
BEEHAER -65 -221 -406 -496 U HELAEE 13 31 55 84
AHRE 748 912 1093 1293 RAARTA E R B AH 5778 6917 8264 9865
%ix: (1) AP EHARBARGKEN DA 09 A 128 (2) AEEERAAME
AR R SR (2022) , HTI

bR E L2015 S E Ak E
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APPENDIX 1

Summary

Investment Highlights:

Pechoin released its 2023 semi-annual report: In the first half of the year, it achieved revenue of RMB 3.627 billion (up 38.12%
YOY). Net profit attributable to the parent company was RMB 499 million (up 68.21% YOY). Diluted EPS of RMB 1.24. Dividend
proposed: RMB 3.80 per 10 shares.

Analysis and investment advice:

1. Performance: Revenue was up 38.12% to RMB 3.627 billion mainly due to online sales. Net profit attributable to the parent
company was 499 million, up 68.21%. Gross margin increased 2.39 points to 70.51%.

Breakdown:

A. By product category - skincare (including cleansers) contributed 84.44% to revenue and was up 38.06% to RMB 3.056 billion;
Beauty makeup was up 32.30% to RMB 466 million, representing 12.87% of revenue.

B. By brand - Pechoin contributed 79.87% to revenue and was up 35.86% to RMB 2.892 billion.

C. By channel - The online revenue stood at RMB 3.33 billion, up by 44.23%.

2. Expenses: The expense ratio increased by 1.4 points impacted by promotional increase & equity incentive costs.

3. Profit: Operating profit grew by 68.0%. The final net profit attributable to the parent company increased by 68.2%.

4. Operation Review:

(1) Focused on core single products

(3) Accelerate the foundation R&D.

(4) Empower the supply chain with information

Updated earnings forecast: Revenue for 2023-2025 is projected at RMB 8.238 billion, RMB 10.177 billion, and RMB 12.338 billion,
up 29.0%, 23.5%, 21.2% YOY respectively. Net profit attributable to the parent company is projected to be RMB 1.1 billion, RMB
1.379 billion, and RMB 1.701 billion, up 34.6%, 25.3%, 23.4% YQOY respectively.

Considering its leading position in the new national makeup and intensely competitive market, we give a 48x PE on its 2023
earnings, corresponding to a reasonable market value of RMB 52.8 billion and a target price of RMB 133.11, maintain

"Outperform" rating.

Risk Alert: Intensified industry competition, risk of project incubation, uncertainty of international situation imposing on the
supply chain.
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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 47 A E Analyst Certification:

A, FEA, ARRE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, EiF, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Liting Wang, 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).

RRETERERERA RN ARET KR FERARN ) - ARG NB T FEHEN S RAARERARTAL ARAT N S ERARA S — A7 MR+ —FEFMAH
HREMFEARTAS ARETNAT P ERARN ] —F 7 NG | THRERRTAL AR AT RRANEEARN ) ARETMALAH A RN S ARETRFRTF
BRERANAFETRARTERARMN ) — R TR LARE T AL ARETRFRTEEARA I - R TRARHARZSAEAL AREATRFRTELARM ] —KFH
FERARZTHEAL AT A T ERATERAMA G - EF AL LK FRABEIEART AL AR A TRLG KAKBDA R LT E T RLh KEARDA RN B+
RERKP AREERART AT EARN ) ARAREATARN ) ARERMAG BB A RN XRFRGSRELARA KNS, TREE R E—LFATRLE KRR
AN 2001 FRIBRAK-GRATARTALR IRRE- R F R ATATALRRARA S LETA LN BN ALTATRFRTERARMN ) —RARFLAR
BT ELAMALE DAANRBANE P BlRE P REFIT/TLEHEARK LS RS

RREFTZREGETA RN XREAT AR FERARN D —RFNB T FEHEN L REAFEARTAL AFA TN FERARA D — AT MR T —FEFRAH
BREAFEARTAS KFAT SR FERARMN ] AT NAEBE 1 SRR EART AL ATATERRTERARA ) KFATMALBH A RN LKA TRFRTF
BARAN ) AFETRFRTFTRARN ) — AR F LARE—TEL ARATHRARRE AN - R TRABRHARZTAEAL RRETRFRTERAMRA 3 — K8
FRBEARZSUELAL KFRA T ERTERARA DS EF AR LR FRABTEART AL ARA T AL KEKBRAA RN 8 LT AT REH KEKRAARA DG+
REAKP AFAERARTALFEARA S LT ALRHH AR D ARARMAGRDA RN AR FAESREARARA G, FRET TE — LKA S RIE KEKRA
ARAZ 20015 RIARAK —FRETARTAUR IHRE-F P EENN ATAFALRAARA ) LETA LN AT and LR A TRFRTERARAN - RTHFLAR
5 —% J 4 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRALEN QAR ARRAF ZREGERARA D LFAT AR FERARAN ) — AT N+ FEHEN S RARBEART AL ARAF MR P ELARN - K7
Mt —FEFRAHEREATEARTAS ATAT KR P ERARN N AT NKDE 1 SRREARTAL ARAFTERRTFHARA D LTEAT AL BH AR
NAXRETRERRFRARN ) KFATRARTERARN ) — R TR LARA—T AL LKA TRART T RARAN ) - KR RRERZFRELL LRA TR
TEEARA R FTRARREOREZFTHEAL RTA T ERTELARMN I A BT RALKFRAMRBIEARRT AL LFA T Rl RBEARD A RA 3] LKA F Bk K
BARRARNADHEREAKP AFRERABTASERARN ) ATALERATARN D LT AEMAG RS ARA D AR RAZSREARA RN, TRETTE— L
TAAAUGKEKBAARAD 2021 5 R IHRAR - FRAT AR T AR IHRE-F AR ARATALERA RN A LERA LN AHRARAT AT MENIZ
7 5 R A 4B

Haitong has received compensation in the past 12 months for products or services ather than investment banking from b % % 7 Z R B XA IRA D) X7 A7 MR FEBARMN I —K T
N+ 5EHENS RSREERARTAL ARAT R ZERARAN ] - AT N - TR FMAHEREAREART AL ARKA T NAT 2 FEARN G — K7 NHH
E1FAEEART AL RRATERATEHARA N LTETMALEH A RN XTETRFRRELARN ) LFETRFATEEARA ) R THFLARE T4
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%??ﬁ%%ﬁﬁ“ﬂﬁﬁ“ﬂ EARARAERZFRELL AT A TR F AT T RARN ) — A TR AR ORZSREAL AR A TSR T T RARAN ) -3 EF AL

PRERABFEARTAL LRE T ARG KEARD AR S KRE T REHG KERKRDARAGBUERIEAKP KR ARERARTA *ﬂ%%ﬂﬂ%??&&ﬁ”ﬁﬁﬂ
ﬂkaﬁnmt%?%fﬁAﬁ%?7?ﬁéﬁﬂﬂﬁﬁRA%WW@EW“—%??ﬁﬁh%*ﬁ$h%f@”ﬂ2&1#Wl%hﬁﬂ—wmﬁmk?ﬁﬁﬂmlﬁh$
FRANATRFALEMARAS and LEFA LR HH

AR (K 202057 A 1 B F#S) ¢ I Rating Distribution
HABR ATHANT) AR FLEARART A EEANE L0
é] ’Hlf' kTﬁ EF i )Xﬁf_k_rﬁ ﬁfl\%ﬂﬁ'é\ﬂlﬂw HTI é’]ﬂ‘%/’i‘ic ﬂ,'ﬂ. HTI Most Recent Full Quarter Prior Full Quarter

Underperform
11% _gNeutra

Underperform

RIS ZREL, BEERFmNEsLRERARL, EETHE
AT, PG AT AR EARTEN BEANEERENRERN
EF&ARN (iR AWAAHE) NALREE,

PHIRERE
RFXT, Ak 1218 M ATIAM KARAKRE 10%04 L, £EZ L Outperform Outperform
_F " 89.6%

P, Ak 1218 M ATBATEEERTNRK, BER LT, R
FmMM%E%ﬁﬁAﬁﬂW,&MA%¢&ﬁ%iA%ﬁﬁ 4l
BFRW, Ak 018 MATARNEREHRRE 1060, 2R LE
‘F

AR ZARAH: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; AL Ff A7 ¥ L& - 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.

BENB 56430 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZRLR AR 89.6% 9.2% 1.1%
BERIFEP* 4.7% 5.6% 10.0%

EENMER AN IR T RAE P BEE Q)
TEPHEHEN, AL EMHNEENSART AT, PHAELE KT RL,
P ARAE FINRA/NYSE 803 B0 B AN, AT P AR AL~ £ 4], FEEALAPROAERANRE.
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RATHRBEALN (A£202056A308) :

EN, Ak 1218 ARSI AR SKRBE 1090 L, KEZLWT

P AR 12-18 M ARSI A AR EUARK, SR U T A48 FINRANYSE 8342 R AN, &Ma¥ P HRIABAE 17,
2, AR ATS A EEREKRE 1090 L, KEZLRT

SR Z AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, #7 & - Nifty100; £ 557 # ¥ Bl A% - 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% 11%
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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFEA LB REETHSL, SAATTROGMEIRE 20U, THHL RN A
THITREIFA, Rk BRMERETARBREE, ARESFRA.

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.

BABR A REL: SERRTRAEPAARFTAAHPE A REFEARFEA, BiliIA (600837.CH) , HBERT LN, LATPEAAYE A RNFLRE, 2
&, BAERERASHLEARRGPAEA, FOABEERESEEIERNTE ARFATRA TR,

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.

BB KA 100 AR (Q100) #3k: HAER QU0 BHRA O 100 LMBTEAFEINRATEARMTE > %, ILRERDIATRENFRLA, FEAHELIER A
REANGTREOFL, SEEREE QL0 HHANMEL 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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

B (FIN-ESG) ABBAF A AERK: AR LRUA (INESG) HAEZAT, HAHLFalEALIFAELEN:

Fk LA (IN-ESG) B2 RRTHERFHARARTEN S (ATHAEN ") RTFEERAHAFELRERR, K0 rE SO RH AL EURELTRIE. 303
Wit BERRELE, FRAMAHEAMAIIHRTEN, CRREABTMAIMABE, HEIRAMK LR BORAE, KN RHEAMAMHRTH R A AREL
RU L RERGETARANRRE AT

25 BRARRAGIR I ERBREREALAE P, AR RLEER ARG §RIRENES AR, KHBHEN BRI ALRARM KA KSED L 07
B, BRAARERKEBRGHRTEH, BT HAE AR ARBREN ER—HAA TR RO, BREFFEY, A&E GeMELEHES) RRATEAN, TAHL
HERATEN B EBRATA.,

FEE RBBHRAB RN AR, ANREREEAMA, KBANIFLBAHTEN, AN AR AUR P OFEERATEAZAR BN, RETKABETH
K. B8l Rt Lh BRRE, K%, A, %5, Tk, A7, B4, BRI, AR, 0, S BERBGE. &5 ErBRAENE, FURLLARIANE =T
AARKH, B P REARARETE, LRTKETE,

FO% WARTENAAR, RRRASFEENGLEBIAE (o (LRASAPF ZABN) (LERRAFRS (AE) L) (RREERER) %) AA<H, Wkik
BRHYRIIT; FRRTFRELRDRYR ALY FAT KA, WAKLTFRAZ 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 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
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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.

sESASLY

FHRERNRLRE: RREDEARREARDARA S (HTISGL") AATH AN EBRRFRARAZ (HTRL) K17, AN ARBERBERRAR AN (F571%) #
A ARTATED GLERRBEEL) WRMER, Z5FTREE HTISGL #4742 2] Haitong International (lapan) KK. (“HTUKK") #1H3)TF K47, HTUKK Ad B AXAM4 AL
ERBRAA,

FREERANFRRE: ARZOAZIEAL). HIFRITRIERPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# &) (%dkh [ AR HA | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 AR
FRAGBERERERARAZ (HTISC") H—3 %

FARLREANEEBTN LA LR, 2ATHEEERERARDARA S A/ AETRREAR AN AR R AL AR EER AR,

ALHAESE AR AT HKABRRATERR, 12 HTRL, HTISCL AT LA THB BREAERARAS (“HTISC") #Ym RS LA, 78k EAN AT TR T4
PRAKIE, AXLHYHALEABREARE DS, oA 2K, BAAFEl, ALHRESERR . HPRAGETN XLREGENFEERRETTEONE, KLHHE/
FERBHEAERELOATAEFRG N AR, EEL)ETER, RAXAPRAMGERATRAZRTES, WRAXBUARTH AR A OASM HAZAT Y, WEETL
TRAMBR P LRHF R, TLORAF T - R RARRGLER, FLRRX), OBt ERITATIRY, AFAERARNTRE, HAARESHAHRTH. BLENRE
AXH PO EARE G 24 PHFHAZEIEA FOMFRR, SEAUFRAFARGT. BRELAFIFEERNFRT 50 A THEE, R 2, 2@d
AF e ELRF, MRERRZARERAENAGEAT R, EHTRARHA AN R LETEERAEORE, HTISC RATF. BRARZAS Y RARET T
*.

A RN BRI ESMOTR, HISG RANGERAD, BATEAR, TR, HTRHEN LFARKLSHRGETIERITLBRE KGR URZTE L,
HTISG 894 & R\ K RAe bt LALH T HTISC MARE P Aok S| REE AL EZAARM D XA BT AR ELALS) K% HTISC THE 5 ALAHEZRATLR
—HMBT R R L HTRLEA XA R AR LHOMBATBETERH R, BHIEL

#9717 &8 B IR A 3k www.equities.htisec.com , £H 25 Ak ETERARG ol LA ZF RIEINARATHERNARE &,

FERMFEEREE: AAFLENLIAAGEERRPTH AL FINRA BT EMAARARE AT, FEALEEFINRA A X SRR L Biniafrind, MEaRLE
AR D H 2281 FANZIA,

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.X. (“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 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.
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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.

P EARR e

BETLAAAR, EUNETHALRBARERALLAF LT FEGETIERRTETLHOBBAN LR R LR R IR EARFEEAR.

FRRXENRLER: SABFREARD A RN (HISCL) A KD RAF RS, HTISCL REFBARERS 1 £LATED (NFIEALD) HBRN . FHLREF AR
(EARBREE) (BBEWE 571 ) (ATHASO") HRZHEARE, TALAIMREA, AFRRERREL SFO FIRZHELEFH, AFRREAZTIEAR
BRESURERENFE, BERRRBATERLEPIENE EMERTRR ., AFTREOUBALFRRE T FAAEZ RO ETELHBEZ HISCLAEAR,
EFERRENELER: AFRIE N HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK GAAAETE HTISG £ BB EA S, HALZEEM, BUARLEBETHRLRESH 5
ROMARBZRAZHAR, KFTRERBARE 1938 £ EIEAR ) E" S 156 2B LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4L
#F#] ("US. Institutional Investors”) o 7 & EAME T F 2 K FFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRRENER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LR S, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC”) i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
AFRRAE, LRATLP ORGP, AETERT, KIAAFLRENETEBRTH, FAEABSMHMABKE, ATFET HSIPL, HTIRL 3 HTUKK A##17 £ £iEARM
REBIENTh. RFFRMRA T E M HSIPL, HTIRL & HTUKK DA7F XA 2 MR £ 4 FINRA BB X454, B TR A FINRA % 2241 2R 28 5 AR AR, AFER
I P BA O IEAS RS BEAFERES P HENETEEBIEAIMALBIL (045 ADR) THAEE-ZAE, E£BRTHEATRLIAEMR, ARTEBELY
B, FAEEBEARMELBILOGATRARS, SEAITRAZ FHARLANRERREEERNARRAENRT 2R, AFEREPURE T LT BT
EARMELBIENRTIMENMETCRE N0, TRNEFEAIBAERILONAIMINE L LBR A G0, £EREAGPARHHERZ:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAEABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public 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
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New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEPBOELFR: APEARLRE (TAPE", AAREANRE, TOEFBENFHE, ENRATERFEE) RARBERG Y EFEEARKEZHAGA

RATER G FARBRREEIA, A THELATHRETERELS, 285D, RALHETEATHAMKERG ALK ERNT, LRAREEENE R L0

AR, ARETEAFHAAORERFTLH, STEARGRANTBEEIAERNE LM AT IERRETE ARE, BRALHHARAE T LERIBAR .

WERBRENTLFA: ALTHATASHANTEREEA LT E KN EEER A EEANZAINIERN ZAE, AP IRIERENE ROET AR

BHAHRRAEDLOA R % KIEA KSR X LI H #3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 46, %4 3] & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ BIRX 5 H% % | (“International Dealer Exemption” ) #1%X 57, T3 fa%

B THRTRLEE, KRG EBLLE, ENEX, GEMHEETERTHATEREEAETEANBRANS, KIFEER, [ EEIAFRIT. WERWEMEAER LK

A EENHAAFTEINET T AREZEHA, 2 PHEANE AR EAGRE, ETERBRGEND Bk, ARITFHHN, M ROIEARBEEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 FATALZ 8 [ 4T HFEH | (“Permitted Investor”) o

HmREFEHBLFR: K744 8 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 24, HTISSPL & 54 (M 4R %) (%

110 %) (“FAA") RXWBAMAHE, T (a) REXTEA, EFRETTIGEY, RHMTERADADMIARSHNEN (b) KIFAARAKIEAR, XHFiTE0AHF

AMTAERAANF LI AF LRE, AFLRERRELFA GEARMRE) (B 280 ) § 4A £ATARHIAETH. HTEAFRALRFEHRHZ MR WHIETF

A, RFLREQIEARL DL AT AL HTISSPLEZ -

Haitong International Securities (Singapore) Pte. Ltd

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

1,7 (65) 6536 1920

BAEF AN FA: AFLRSDEARRERAARAAINEA, BAPRONEAFFEOARMARET ML BN (RIEDREBIAFT S E (FEL) ) 4 6l
(D %, #1711 (1) 28R BEER) o

FEARARAENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARLRAMARTREZRHFLER KA, BHRXT IS ARE

MAWBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L L i 4 R B AE N L BRE TR

BREAF AL RAGERCRKITRALTN 05%. HARRALRLREATHRANL2ALT XRLCETTRAT,

BAABEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445

KA LA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATELKALY KEAAHAL, HFATLETARE 2000 F (2 8&) ARKATARKEP

RESBRAHEIRREAAERALLBMASHTHEL, ASIC HATEATEATRAER: wwwlegislation.gov.au, #8ERREGEBRFTIIBFEIANLHEH, %

SHELERKADAERNEEALEE R,

FEEXZNELFR: ARSORFEAR S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R K% 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHi%,

B 7 bt % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75491 22 43156800 15 £:491 22 24216327

AAA R AN EREA: Prasanna Chandwaskar ; #%: +9122 43156803; € F 4t : prasanna.chandwaskar @htisec.com

“EE, SEBI T HIEM A NISM 80IAE R RE P AR E A A BHF LR ETRDRRIE

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
MBHTA : AR EREAE R A RS 2019 5. RGHARA,

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
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Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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. 12 May 2022 OUTPERFORM at 194 .44 target 223 .64
2.5 5ep 2022 QUTPERFORM at 157.7 target 180.79.
3.2 Nov 2022 OUTPERFORM at 170.83 target 195.87.
4 27 Apr 2023 OUTPERFORM at 161.21 target 198.18.
1.4-for-1 split implementad on 30 May 2022
1.4-for-1 split implemented on 29 May 2023
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