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BEEX:

FH: A SN 2023 SFFFIR, SAFT LI 97.61 10T (+30.02%), V3E
HA)E 9.87 12 (+32.69%), 4=dFya&4AE 9.79 /e (+33.22%), KA+
EHT9E K, REANSRBFIETS, FREHLE, TANIHEE
KK, HBLMN, 25T ETASIRAGFAEHR LSRR,
DEERE, ¥ Q2 FRTLIN 46.18 127 (+29.95%), 134 F1H 4.63
et (+34.83%), F=dF)aA4#)iH 4.60 /¢ T (+35.66%) o

F-§2cH

23H1 A N 8] 9 % AiE A 7.86 10T (+16.6%), B AZ K AL 3 )6 09 % #)0E
A 553 127 (+17.4%). EE AN G @, RA=EAEE R4 F17H 5.60
17t (+23.84%), K& CEEHRI;A; FA=¥ B HE N4 FE 2.65 11T
(+33.78%), & HH X EARZFAR Y L7, BA=% B L5EIA4A)E 3.89 10T
(+111.20%) .

23H1 /8] B 25 Tk 2 AL N 61.46 12 70.(+28.33%), £.4) £ Bl bk ¥ 5.14pcts,
HEMIANAZTERBMANM LFHTE, EHHLEAIAN 5536 10T
(+30.41%), £AVE R b3 e 0.40pcts. A 8] RN F K b ok, BEE S
Rk B AEFED S, 23HL ATEL A &SI 29.25 1, Rl
¥ K 18.91%.

TR &, 23H1 NS E/ER/FR/M S5 R RAED>AHA 17.49%/
7.80%/1.04%/-0.41%, [ b5 A1 #1-1.96pcts/-1.26pcts/0.08pcts/-0.49pcts, H
TR ERRNETE, L2203 EHEEEREZIAEERITE,
RALTE R IR EIR TR T AR L+41.26%, & F N80 KPR BNPTE
M4 % AR TS, 2R M4aHMEHR T ABALE Tl T ER A&
38 Jo BT B o

BAVTRM 2 RATFA 2 8] 2023-2025 F 49 )3 &4 A E 551 4 17.94 127 20.78
127t 25.20f¢ T, R o #1338 K 25.8%. 15.9%. 21.3%, 3+ & EPS 271 #4 1.31
Ty 1.52 T, 1.84 7o NS AAELIEAG T T RS, SAEMMEHM D
e, BLEZFRERNEMZERNE, NIARAQZZREOREN
o KA T 5] 2023 SF 47X PE, %R B AR 61.57 T, S EH KT KT
R,

RIeRT: T RBERAS; BHRERRIBGAS; REFGNAE RS A
RERGE; SRt RABHET AR,
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2021 2022 2023E 2024E 2025E
AN (BF L) 14603 15372 18304 21147 24223
(+/-)YoY(%) 13.9% 5.3% 19.1% 15.5% 14.5%
FAlE (BH ) 1227 1426 1794 2078 2520
(+/-)YoY(%) 19.0% 16.2% 25.8% 15.9% 21.3%
A #EH EPS(T) 0.89 1.04 1.31 1.52 1.84
2A)F (%) 47.6% 48.8% 46.2% 45.5% 46.2%
H RN (%) 11.5% 12.1% 13.2% 13.3% 13.8%
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2020 2021 2022 2023E 2024E 2025E
gl (BF L) 12825.88 14603.10 15372.42 18304.18 21147.33 24223.12
ek g (%)
gilmA (BF L) 6792.07 7648.48 7870.13 9851.08 11528.48 13032.62
2HF (%)
ZlEN (BFH L) 7652.63 8872.97 9839.92 11570.43 13369.24 15569.18
E T 33z (%)
2HF (%)
ZlhEN (BFH L) 7316.26 8240.90 8480.45 9922.13 11212.00 12333.20
EZHL 33z (%)
2AE (%)
gl (85 1) 100.46 103.22 107.33 111.62 116.09 120.73
Fpe e 4 ¥ix (%)
2AE (%)
FH KRR wind, HTI
* 2 TN 8 4H1E
1B R e KHEM (L) EPS (L) PE (4%)
2023/9/19 2022 2023E 2024E 2022 2023E 2024E
600436 BATE 270.98 4.10 5.16 6.31 66.09 52.48 42.92
000538 =hah 53.98 1.90 236 2.64 28.41 22.90 20.43
000423 T 9T it 48.86 1.21 1.63 2.00 40.38 29.92 24.39
H4E 44.96 35.10 29.25
FH KR wind, HTI E: JK&EMH 2023 4 9 A 19 B #i#%, EPS A wind —H A
bR E L2015 S E Ak E
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ERX Jup TR 2022 2023E 2024E 2025 AlEHE (FH L) 2022 2023E 2024E 2025E
HERHAFR (L) RPN I 15372 18304 21147 24223
RO 1.04 1.31 1.52 1.84 FBlLRA 7870 9851 11528 13033
FRR T 8.61 9.92 11.43 13.27 EAFE% 48.8% 46.2% 45.5% 46.2%
HRZENER 2.26 1.68 2.19 262 BAHA B 167 197 228 261
B LR A) 0.00 0.00 0.00 0.00 FLHLER 1.1% 1.1% 1.1% 1.1%
HriaiesE (42) eI g 3071 3203 3658 4142
P/E 51.87 41.24 35.59 2935  BFLRME% 20.0% 17.5% 17.3% 17.1%
P/B 6.26 5.44 4.72 406 FHEER 1342 1409 1586 1793
P/S 4.81 4.04 3.50 3.05 EFEFNE% 8.7% 7.7% 7.5% 7.4%
EV/EBITDA 14.34 23.13 19.53 15,57  EBIT 2714 2391 2752 3324
R E% 0.0% 0.0% 0.0% 0.0% W% A -5 -47 -74 -104
BAVRE S BAE (%) 4% A% 0.0% -0.3% -0.3% -0.4%
EXIES 48.8% 46.2% 45.5% 46.2% W BAEBIR -87 -60 -20 -20
e UPEES 9.3% 9.8% 9.8% 10.4%  HAHE 3 4 4 5
i Gl 12.1% 13.2% 13.3% 13.8%  FkAE 2721 3424 3961 4805
K& EIRE 5.3% 5.9% 5.9% 6.3% TSN E -5 -6 -5 -5
BF R E 10.3% 8.2% 8.3% 8.7%  A)il ¥ AR 2717 3417 3956 4799
BRHK (%) EBITDA 3663 2733 3097 3671
B Ak N K 5.3% 19.1% 15.5% 14.5%  FrFEAL 518 644 748 908
EBIT 3% K % 14.9% -11.9% 15.1% 20.8% A AATIFHEYR 19.0% 18.9% 18.9% 18.9%
AN K & 16.2% 25.8% 15.9% 213%  VHMEAEBE 774 979 1130 1372
A2A% A A daAR 12 & &N 8 P A & A 1426 1794 2078 2520
FEAE 31.8% 30.6% 30.1% 29.0%

A E 3.25 3.41 3.48 3.64

R LFE 2.16 2.22 2.28 243 REAEA (BFR) 2022 2023E 2024E 2025E
e F 1.83 1.87 1.94 209 HHEe 11624 13321 16052 19378
BERERIT R GG R & X 1765 2040 2341 2707
MK 3K B 3 R 30.89 29.23 29.10 29.44 B 6694 8243 9657 10959

BB RE 310.47 307.65 306.38 30749 HEERHKAE 476 632 687 774
SR SRR 0.57 0.60 0.61 0.61  AIFF A 20559 24237 28737 33818

4.04 5.00 6.03 7.22  KIREAREH 19 19 19 19
s 3809 3660 3509 3354
EHEIAL 136 176 206 231
EXir 746 754 760 767
AeAhER (BF L) 2022 2023E 2024E 2025 FFRA T LA 6485 6354 6209 6057
A 1426 1794 2078 2520 A& 27044 30590 34946 39874
VHME R E 774 979 1130 1372 4a#ifE3 310 0 0 0
El S & 1031 401 365 367 AT EIEBRATIEK 3491 4249 5004 5665
EIE2 Y=gt &1 -8 81 74 74 FkkH 0 0 0 0
TEREEH -128 957 -643 738 HAwkH Afr 2535 2859 3252 3627
BEEHNER 3094 2297 3004 3595  RE) AT AT 6336 7108 8256 9293
= -329 -216 -205 200 KA 1222 1222 1222 1222
BH 1 0 0 0 Hukiifr 1033 1033 1033 1033
H b 117 4 4 5 dERE At 2255 2255 2255 2255
BEEHAER 2211 -213 -201 -195 Atk EH 8590 9363 10510 11547
B R -56 -310 0 0 JAKF 1371 1371 1371 1371
REAE T 70 0 0 0 BETENIIAZRE 11807 13601 15679 18199
HAl -1324 -78 -73 73 VHMEARE 6647 7626 8756 10128
BLEHALRK -1310 -387 -73 73 QAR R RS A 27044 30590 34946 39874
AHRE 1735 1697 2730 3326

% (1) 2P ARG ENAIAH 09 A 19 B; (2) AEEERB/HE X
A RR: AR (2022), HTI
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APPENDIX 1
Summary
Investment Key Points:

Event: The company's semi-annual report for 2023 shows a business revenue of RMB 9.76 billion (+30.02%) and net profit
attributable to the parent of RMB 0.99 billion (+32.69%). With demands growing in traditional medicine market and the company
actively expanding and improving marketing, subsidiary sales have sharply risen, driving business revenue and net profit. For Q2,
business revenue and net profit show similar growth.

Commentary:

23H1 parent company's net profit reached RMB 0.79 billion (+16.6%), with RMB 0.55 billion (+17.4%) after investment income is
removed. Some controlled companies showed growth, with a net profit of RMB 0.56 billion (+23.84%) in Tong Ren Tang
Technology, RMB 0.26 billion (+33.78%) in Tong Ren Tang State Medicine due to Hong Kong's economy, and RMB 0.39 billion
(+111.20%) in Tong Ren Tang Business.

23H1 pharmaceutical industry garnered a revenue of RMB 6.15 billion (+28.33%), gross profit margin down by 5.14%. We
attribute this to rising material costs. Pharmaceutical commerce revenue was RMB 5.54 billion (+30.41%) with gross profit margin
up by 0.40%. The top five products alone earned RMB 2.93 billion with a rise of 18.91%.

Cost-wise, sales/administrative/R&D/financial expenses were 17.49%/7.80%/1.04%/-0.41%, decreased sales/administration
expenses due to cost-saving, and increase in R&D investment brought expenses up by 41.26%. Decreased financial costs due to
reduced short-term loans and higher interest income.

Profit expectation: Predicted net profits for 2023-25 are RMB 1.79 billion, RMB 2.08 billion, and RMB 2.52 billion, with annual
growths of 25.8%, 15.9%, and 21.3%. Given a 47X PE in 2023, the target price is RMB 61.57. The rating is “Outperform.”

Risk warning: Industry policy risk; Marketing reform unmet expectations; Raw material price and quality risks; Below-expected
sales following price increase for core products.
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IMPORTANT DISCLOSURES

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

HTIRL 447k Analyst Certification:

A, EAE, ARRKE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGRI P ZAETHY EAFLMRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z ERD-Disclosure@htisec.com)

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

600085.CH BT Rt £ A A NREENE P, BERE P REFRTRITLEHIEA MK LE RS
600085.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRAL L 124 F A 600085.CH AR BT AMTIRE I 7 o AR A0 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600085.CH.

#EE X (K202 7 f 18 FHHA7) ¢ B Rating Distribution

BABR ATRANT) RAAMFREERART A HEANE N

é]: HL,T_ k_’ﬁ\ ‘P’l‘ii&‘jﬁfk—rﬁc ﬁ’ﬁ%ﬂﬁ‘fmlﬂ@ HTI é’]ﬁ?&/{ic ff‘ﬂ. HTI onderp fI\.'Iost Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

AARHIAEM L LG &, RTA LT mlge LA RAHR. AL
RT, PHMAERAFLARREARTEN. BEAHRERENARE
ATEaHN (Gt TANAAEE) AREREE,

AR &R
RBFXT, A% 1218 MAATAAT AR R REBE 1060 L, LA 4 Outperform Outperform
_F " 80.6%

T, kR 1218 M ATBATEEERTURK, BREALT, RE
FINRA/NYSE 893 B R AN, KM 2R F IR RRIARA X~ R

BFXRW, A% 218 M ARSI RERSRRAE 1004, £E e
’F

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

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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 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.

HE2083%6A8 30 0 RARRREFLFENF

KT KTF . BTKRF

(##)
HARRRERLR AR 89.6% 9.2% 1.1%
BRERITEP* 4.7% 5.6% 10.0%

EENMPRRHERTRITE PR EHE L,

TEPHEHEN, PhALE I EANSART AT, PHELE KT,

PA AR FINRA/NYSE 893 AN, M B bt A AB A R — 45, #ESA LA P ROAHRANIRLE,

RATHRAEARN (A£202056A308) :

FN, Ak 12184 ARB A AR SRR E 1090 L, KEZLWT

P AR 12-18 A ARSI AR BRTHAK, BRI T . 45 FINRANYSE AR AN, &MaEPHEAIARTZ -5,
2, A8 ARBA A AREKRE 1090 L, KEZART

SR ZHoRA4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

HARGRERLAL: SARFAFNE, FAIERRE, FERSPRES A ARBEARZRTHSL, AEATTROBABRREZANE, AL IEDMKHFER
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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.

HERR A RAZE: BAERTRANPADRREANPE A REFEARPA. B4R (600837.CH) , BAERT LANAENE), LATYRARAVE A RHARRE. 2
&, BAARERASBTEATRGIAER, HOBARREFLERGTEARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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SRR 100 A K (Q100) 4dk: HAEFR Q00 HHRA-NEHE 100 LHBTEREROERTE ARSI 5. ILRERALATREGH LA, FRETHTIER A
AN TR LR, 58 EHEET QU0 HEANELLF,

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

Bk A (FIN-ESG) HERAK AN EHK: ARALIUA (ANESG) #BZAT, FHLFalEALEARERE:

% LA (FIN-ESG) $AB 2 b B THERFHBARTHEA] ATRAAN") ATAEREHATFELFERA, KNI A EMMER £ A REEMTIRIL, 5 d)
Wit BERRELE, FRMAHEAMAIMHRTEN, CRREARTIAIMABE, BEXARA MR LR RORE, K0 & RAGTMRMA R T4 BE R AREL
EE L RERGETARANBZRK AT

25 BRAREAGI P ERBREREARAE P, AHARRRIER ARG §RRRES A SRH, KEBHEN AR MM AL RARMAA KSED B 07
B, BRAMAERLEApOERT R4, BITEAELREARBHEANER—HAARRLEENHE, BREFFHN, K (M ELERES) IRAZEAN, FE0L
BAATMEH BB RRHHA,

& REBMAB RN HA, AN REREEAMAL $%$Aﬂ$ﬁ%@ﬁTﬁﬂ,&ﬁ%kﬁﬂﬁﬁﬁ%$ﬁ%¢%%%%%H%&ﬁ%ﬂﬁH%,Kﬁﬂ&ﬁ%ﬁﬁ%
K. A8 WE LH. BRBE. K. BAL BE. TA. R B BX. VB TR BARGEE. EH. ERRRLENE, SURARLERALRS ZTE
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERAGFEANGLRDNAL (e (BRFSER P ERIN) (RERARAPRS (AGE) i) (BRARAKL) ) AAZH, kit
WK ARRIT; EARTFRELRDRARAERRAR-RH, WARLTERAZ 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
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.

ER2RGA:

FRREAGFT RS ARSHEFEREARAA RN (HTISGL") WATMHEADEBBRALARAD (HTIRY) RIT, HA I RBEBESBEARME AN (F571%) &
BEAETAEED GREARBEL) H#MER, 7 LR4 14 HTISGL # 4 % 1 & 4> 8] Haitong International (Japan) K.K. (“HTUKK") #1B3F K47, HTUKK RH A A% A 4B %
FRHAEFTRF

FREERANARRE: AREOAZEAL). BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
17, BAEHMER L A% 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4ARH (AR S A ) WA £HRE. HISIPL T 2016 4 12 A 22 A A
FRAEBEFEAZRARAS (HTISG") #—34,

AR RREANERE RN LA 2RRE, 24 THEGBREARDARAR/AAEEREAZANARAR AL D ETERLA,
AXBHELELANECHKEERRATERR, 2 HTRL, HTISCL AT LA T AT BREAZAARAS (“HTISG") WARMLAMN, 7 EMAo LA TR AT
FRRRKIE, KXBPHANSHAZARE A, ALK, BAF Tl ALHNEAZER, LHPRANEMADIEREZOHAAEERETZENNE, ALHHE/
FERBBAHEAEZHATIBTREN RN EELIETER, ALHPRAGEATRAEETER, R BT A BURELTA KB R PO 0 PRZFHN, WILETR
TRANET ZARA G0, TEDEAHFR—FREBLNER, FREZ ), OBIGHRRFATEN, AEATARGYTEY, BFREANAORTE, BTIARE
AXBPHENAEARE S R4 2HAFAZRARAFIHUFRER, EROMSRAARAEGF. BRELAAFOHFAERANERTRHETHEE, Rl 2, 28k
IRFENELRE, AREETZAREEAEDRFLEA TR, FaTHRARLHEARNMARFAETAZXNENHREL, HNGC ALTE, BRAREAREHTARENF
o

A KA BARRTEGPHIRRI, HTISC RAMMXTA A, HAFEAR, EFRAR, HTRMAAZFARKAAANEMEART LS BE KEIECIRET X £
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HTISG B4 E R, X5 RALELALHTE HIISG kL P A REERLHFAELRRN O KAB BT ARRELRL ) K%, HTISG THESALHEENAELR
—BMBRTRR AHTRL A L5 R ARALHORBATRAZERh AR, THIEN,

7 ) A B R 35 www.equities.htisec.com , &0 % % %58 BERA R Al 24 S04 BR IHAL AT HEHGNEE L.

FXEPMIFRER & AAF LA N LI NG HEZERPATTF AL FINRA AT EMRARFRL A, FERTEEFNRAA X EAAKL B fRA A dirind, MEafAZ
AR S 2241 FANZ A,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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 unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

FRBEANBLER: A EFEARAA TG (HTISCU) A T KA LIRS, HTISCL REABARERS 1 £XAFED (WFLARY) BB, TFLREH R
(EARBMTAB) (FREWE 571 %) (ATHARSO) HRZHEHEE, EALAINRES, AFLRERRES SFO FIRZMFELEFH" . AFLREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB RT R, AFLREWRBARTRRET 2 LR ELHROETELHRE HISCLAEAR,
$REFHHELFR: ASFLREE HTRL, HOIPL A HTUKK %45, HTIRL, HSIPL, HTUKK PAREEFTIE HTISG £ BB A S, AAEEEEM, BAATEEXTHLMRESH A5k
ROMARBREZRAZHH R, KAFLRERBARE 193 £ E2BEAR D H'F 1506 LAZ OB LEMG [ EBH T EMMRTE ] (“Major U.S. Institutional Investor”) A= [ 493
K& ("US. Institutional Investors”) » &% & BT E S KF LML, Haitong International Securities (USA) Inc. (“HTIUSA") B REMAE AT, HHKAAFRREHER
B, ﬁ’”#ﬁ#%ﬁ%m%ﬁi?ﬂﬁﬁ%ﬁ HITEMIEARMELBRIEEEMR S, Ri@d HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212)
351-6050, HTIUSA &£ %[BT U.S. Securities and Exchange Commission (“SEC”) i M#94 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
ARRRE, LRARETOANMT. BETHAT, RAKFLRENEMEBRTA, FRAEEMMFLERE, LRREL HSIPL, HTIRL & HTUKK EH&7EEIER KA
%é@lﬁ%i%aﬁﬁmﬁ%éﬁ%%HwLHnmiHmw\ﬁ RAEMRLL FINRA B9 BF RAATR A4S, BT FINRA # 241 SR M5 BN ANA, MRS
AP F BANZ SRS A, AFAFARE P HROETELRIEAIELBIE (04 AR) THALE-Z AR, FEELTOERATRITEM, ATTEEEAY
AR FREERIRAAMREBIANGEATRARS, SERTRALFHRLANFEAREZEZNERRENET 2L, AFTRE P AE LML B AHa04E 67
EARBXERIANATIMBNNELT TR AW, TRNEFEARMRERIANMAZBAZLLBA R BF0, EERBANFIARNRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York, NY 10173
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B4 AR (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFBOELFA: AP EARLFE (TAPE", RAREANOARE, FOEARMATER, RNHINFHEREE) RARBERG T BEEEARKEZHAHA
RATHAGMA FERBAREERA, FHATHELARUR ETERFLE, BBED, AXHAYEARMARKERO N ELERNG, RbREIEAL AL M
AR, ERETEBRAAORERETIN, ETEARGRANTELER BRI E KA P OEMEAIETEERE . BRALHGARAE T LERFEAR .
WEXBEANTLER: AETHERTREHAHTERBENAET e RO A EEERNSEIANZARAMIEANZHRF, AMHPIRIEAERE ROETEAKE
BIRAHREEDL@A R % KIEA LS MR XA B #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") #3438 [ BFRxX HH% % 1 (“International Dealer Exemption” ) #9%X 4 7, {ij’“‘ﬂéﬁt
B THRTRREE, X% BLLE, Ak, GEMHEAETERTARBRBEAEMIERNBIEAND, KTEER, JEIAFAT. EXNEMIEAERA?
LA #M’JVJ?TK‘?éwl&ﬁﬁi&%rt/fiﬂgﬁﬂ\ LPHEAG AR RE L, TR E NN bk, AREGFHAN, £ Mg kéﬂiﬁ/\iﬂ%ﬁ%ﬁ&ﬁ
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR 8 [#4TH%% ] (“Permitted Investor”) &
Wi AR E OB FR: AFTRED HaitongInternationaISecurities (Singapore) Pte Ltd (“HTISSPL") [/ ] ;‘i%%2013114006]%%%&#%0 HTISSPL R 54 (M4 mF %) (%
110 #) (FAA") RXHBAMAAE, T (a) REXTIER, EARTARGEY, LHATLRAARMMTERAHNEN (b) KIFAAMARIER, RHHITES A YA
i;ﬂmi:u éﬁé’ﬂﬁ%#ﬁwmﬁ%o MM&MM& e GEARBRE) (F 289 %) # 48 AATARKIAMRT A, HTEAFLRERFLHRXEL ML HERF]
A, RARRREIAARELATIE LS HTISSPLK Z

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

H $&ﬁ‘%‘éﬁ:ﬁ4&z$iﬁ AREREEBERERA RN ANAR, BEAPABAERTFENLRRSRED ML RN (RED ReBAATHE (“IEL) ) # 61
A F1711 (1) AWREFRRELR) S

%@&ﬁﬂ&ﬁﬁﬁﬁ#?’ﬁ K& A E £ P 49 Haitong International Securities Company Limited /T X%, AfRLEREAA LT AF RN ELE P KA. EAEFREARE
MERNBTFARARREELEP, RARTLRAMARTLRNE P FFHRA AR, Haitong International Securities Company Limited #97° L L8 # K M Afa b an A TH
RAIAFLRE T RRAFRERFRALTN 05%. HARBALELREATRANC ALY LALCETZAAAN,

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4& 4%
KHLEAARTERE (ATRAASICT) 23 (RBRALENE) LHF 2016/396 FATEERALY) RAARL, AFATLGTHAE 2000 5 (03 %) ERXAZARKE P
RELBRAHEIRRERAERALLBRASHTHEL, ASIC AT RATEATHAERER: www.legislation.gov.au, %l BIRRENYLBRF I FEIANLHEH, %
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FRESRRKADHERNDERELER,
HEEXANELER: AREONFILARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI”) % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4ARA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i 4% : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#.75:49122 43156800 5 £:491 22 24216327

AflAdiF AN EBHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EER, SEBIK A IE M Ae NISM B IESF RARIE P A R AR A R A RAETRREIE S

KRFRIERBEAER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2019 5. K EHH A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

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

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

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
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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: +91 22 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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Dec-2020  Apr-2021  Sep-2021 Jan-2022  Jun-2022  Oce-2022  Mar2023 0 Jul-2023

1. 28 Mar 2022 OUTPERFORM at 43.76 target 55.78.
2. 29 Mar 2022 OUTPERFORM at 43.44 target 57.47.
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