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BEEX:

FH: NS KA 2023 SFFFAR, FIF LICAN 50.73 12T (+14.38%), 12E:
FA)E 459 12 (+42.32%), A=dE)a &% A)E 4.11 1o (+16.74%), &%
PEAR AT G 2% AE G Hee A 4721.64 4 (EF R H-3016.39 F L), £
AR HHERT FNANMAEF . FE LA, ¥ Q FAEF LN 26.34
127 (+#13.43%), V3454104 2.62 12T (+34.65%), FedEVa#4 404 2.28 12
A (+11.64%) o

F-§2cH

ok Sk A, 2022 F LFFoNE) E ST EMRANE T SEINLN 2014 LT
(+10.10%), #IHE L= HEIIKN 10.64 12T (+41.74%), EFFR%E =N
N 456 1T (+3.76%), EJ7H K = o AL 1539 12T (+8.69%). #I
HEREL S, BOTF N RARFEFIVN 3.70 12T (+73.62%), #4)iHE
2521 7L (+226.35%), 4 AIFRAV R, EEZKFIVLN 5590.47 7 T
(+12.45%), % #)i4-785.21 7 7T, BT BT o

2023 F L¥F ) NS EAFEHR 27.41%, Flb3ghe 1.23pcts, E£EZNIK
NEEMEALETE, 3% £ = SN B iR SF 2.51pcts; 4 A1 EH 9.41%, Rk
¥ 1.96pcts. v A 7@, 23H1 3] 694K E /B I A KM S5 RESHA
8.66%/4.71%/3.52%/0.17%, I3 tb % % & 37 0.08pcts/0.21pcts/0.71pcts /-0.31pcts,
HP AR R R b +43.49%, F 8] B Ae KB R A B, AAVIK R A 8] A3
7 5w 69 B B R BT AR A T su g BALK T, BT F S RAR B & 35T HFe i
I, BAVRE A REFLRAT.

NE AR SR RS BARAR G EER R CLS, 1) B Sk RIFEEL S
ZWEIREITHAFF" T BMANFTREFREAHELSR, TR ET X
HERBILS] F R RATBITF =L E T BAREME, RIT 3R K~ S # 4
HERRE 2) BB RE: RAZEBITEI AL KRG EF B4k, B
BE A 5| 3t BEAT SN #7908, BAWEMERFT Rk, N ETRS
MR AER T H RS BRSO TR Z, BT T Rk KBTI,

Fiafa, TRER VLS, KRNAEIFN S LEFEME—F KR,

o BAIFM. KAt/ 5] 2023-2025 F 692 &4 #1044 7.37 1. 9.19 1L
#2 10.65 127, Bl A3 K 46.7%. 24.6%. 15.9%. &ATINH N85 5 F
EHHEEABIATLGEE TR, KREEST SHAH HELH KR B®
BERE, FRREREMELE 2T RANIEFEG S, 5F T
8], &A1 T 8] 2023 F 20X PE (JR A 2022 F 15x), X HARM 31.60
T (+47%), HBELEF LT KT IFR.

o RERT: HETERRABAL; THEFMEARNL; BRLEERNK,

EX I P2 & Y& b
2021 2022 2023E 2024E 2025E
AN (BF L) 9482 9282 10566 11789 12991
(+/-)YoY(%) 3.6% 2.1% 13.8% 11.6% 10.2%
FAlE (BH ) 556 503 737 919 1065
(+/-)YoY(%) 137.7% -9.7% 46.7% 24.6% 15.9%
A E #E I EPS(TL) 1.19 1.08 1.58 1.97 2.28
24 F(%) 24.3% 26.4% 27.5% 28.2% 28.7%
AR R (%) 11.3% 9.3% 10.0% 11.1% 11.4%

Fp kR a4 (2021-2022), HTI
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2019 2020 2021 2022 2023E 2024E 2025E
Bk AN LT (BF L) 8766.76  9150.96 948220  9281.77  10566.14 11789.36 12991.24
ik (%) -14.8% 4.4% 3.6% -2.1% 13.8% 11.6% 10.2%
LA FE (%) 21.2% 23.3% 24.3% 26.4% 27.5% 28.2% 28.7%

iz (%) 14.5% 14.1% 20.1% 8.0% 16.0% 15.0% 13.0%
2AE (%) 38.1% 36.8% 37.5% 40.1% 40.5% 40.8% 41.0%

3z (%) -31.1% -1.6% -10.9% -24.3% 5.0% 5.0% 5.0%
2AE (%) 14.6% 15.7% 13.4% 9.8% 10.0% 10.0% 10.0%

3z (%) 22.7% -0.3% 16.8% 21.5% 30.0% 18.0% 14.0%
2AE (%) 11.7% 22.0% 26.7% 27.9% 29.0% 29.2% 29.4%

33z (%) 12.2% 14.1% 6.7% 14.5% 8.0% 8.0% 8.0%
2AE (%) 15.7% 16.4% 13.0% 17.9% 18.0% 18.0% 18.0%

iz (%) -48.8% 6.4% -11.2% 50.9% 3.0% 3.0% 3.0%
2AE (%) 14.5% 17.5% 24.4% 31.7% 32.0% 32.0% 32.0%

FA KB : wind, HTI

% 2 MEEST TN EE

) KEM (L) FRdks (L) TAEE (X)

R 2023/9/22 2022 2023E 2024E 2022 2023E 2024E
300171 REL 18.81 1.34 1.35 1.64 14.04 13.98 11.48
300358 B RAH 12.52 0.99 1.17 1.41 12.69 10.73 8.89
300760 3BT 273.21 7.94 9.60 11.58 34.41 28.45 23.59

ELi 20.38 17.72 14.65

FH KR wind, HTI E: A&MNH 2023 55 9 A 22 B H#4&, EPS A wind —H A
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W %48 & 57 Fa TR M
20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 9282 10566 11789 12991
R 1.08 1.58 1.97 228 BARA 6828 7664 8470 9263
BRI~ 13.09 15.78 17.75 2003 EA%% 26.4% 27.5% 28.2% 28.7%
HRZENER 0.94 -2.39 1.72 206  FLALE KA 68 77 86 94
LR R A 0.15 0.00 0.00 000 FLHELES 0.7% 0.7% 0.7% 0.7%
PERE (42) R 3 887 903 996 1091
P/E 23.67 16.13 12.95 1117 B A E% 9.6% 8.6% 8.5% 8.4%
P/B 1.95 1.61 1.44 127  ¥EHA 461 507 554 604
P/S 1.13 1.13 1.01 092 FEHFAE% 5.0% 4.8% 4.7% 4.7%
EV/EBITD 9.56 10.01 7.86 6.31  EBIT 630 984 1209 1414
M8 F% 0.6% 0.0% 0.0% 0.0% M%%A 37 93 118 142
BRI Baix (%) %% B %% 0.4% 0.9% 1.0% 1.1%
ERXES 26.4% 27.5% 28.2% 28.7% i AAES K -52 -20 -10 -10
S ARCES 5.4% 7.0% 7.8% 8.2%  WIA 50 48 53 58
FRFKEFE 9.3% 10.0% 11.1% 11.4% &L A)HE 586 892 1091 1272
#E BB E 3.9% 6.2% 6.9% 71% Bk R -10 0 0 0
BREIRE 8.3% 10.7% 12.0% 12.4%  FIEER 576 892 1091 1272
BAEK (%) EBITD 871 1142 1372 1581
ERIN PN B F 2.1% 13.8% 11.6% 10.2%  FTiEAL 47 115 124 151
EBIT 3 K& 3.3% 56.2% 22.9% 16.9%  HHFTIFHESR 8.1% 12.9% 11.3% 11.9%
Ao K E 9.7% 46.7% 24.6% 15.9%  VHEAME 27 39 48 56
A2 R /) MR AT 2 & & 8 P A & % A1 503 737 919 1065
=R E 55.3% 34.9% 34.6% 33.7%
RANE 1.07 1.63 1.78 1.94
#H A 0.57 0.79 0.93 1.08  #F Ak (AH L) 2022 2023E 2024E 2025E
WA E 0.24 0.16 0.29 044 FEHRFEE 1689 638 1279 2088
2B BRI R K 2 B AL 24 1848 2021 2273 2510
J A B B # RS 63.55 61.51 61.60 62.11 AWt 3029 2967 3350 3706
B R REK 140.63 140.82 134.24 137.11  HECRFHF~ 819 764 856 930
EREREE 0.76 0.85 0.93 092  AHFFLH 7385 6391 7758 9235
R R EE 4.28 4.96 5.67 6.40  KMAEAIEH 1551 1551 1551 1551

2R 2165 2100 2056 2005

EHEIAL 304 404 504 604

ik e 479 467 465 460
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 5567 5585 5640 5684
A 503 737 919 1065 FAEEH 12952 11976 13397 14919
TR A E 27 39 48 56 fadgfEak 986 0 0 0
EI R 321 192 183 187 AT R BT AR 2497 2574 2906 3198
El 239 &1 -7 -47 -83 79 FUKKS 0 0 0 0
TIERTETF -455 -2038 -262 267 ATk Ak 3423 1339 1461 1569
BEEHALER 388 -1116 805 962  A#h ffsit 6906 3913 4367 4768
P -247 -179 -213 206 Ktz 96 96 96 96
Fedy -41 0 0 0 Huekifr 160 167 167 167
H A 6 55 53 58  dEAR# A Areit 256 264 264 264
BEENAELR -281 -124 -159 -147 G EH 7163 4177 4631 5031
HARER 127 -1018 0 0 FAEA 412 467 467 467
REARFE A 63 1298 0 0 BEETENIIAHFE 5393 7364 8283 9348
H Ak -161 -88 -5 S5 VHEHMAERS 396 435 483 540
BREDRER 28 192 -5 5 [t A REAT 12952 11976 13397 14919
AEHRE 136 -1047 641 810
HiE: (1) APHEBABFORENBEIMA 09 A 228; (2) AEEEBHEA
FH R A EFR (2022), HTI

bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Takeaways:

Event: In the company’s 2023 H1 report, it achieved revenue of RMB5.07 billion (+14.38%), a net profit of RMB459 million
(+42.32%), a non-recurring profit of RMB411 million (+16.74%), and the impact of non-recurring gains & losses on net profit was
RMBA47.22 million. Mainly due to changes in the fair value of financial assets. Solely Q2, it achieved revenue of RMB2.63 billion
(+13.43%) and a net profit of RMB262 million (+34.65%).

Review: Medical equipment yielded revenue of RMB2.01 billion (+10.10%), pharmaceutical equipment product revenue was
RMB1.06 billion (+41.74%), medical services revenue was RMB456 million (+3.76%) in H1 2022. The gross profit margin was
27.41%, increased by 1.23pcts due to revenue structure optimization; net profit rate was 9.41%, increased by 1.96pcts due to
increased R&D investment (+43.49%). We believe the company’s profitability will continue to improve.

Core Businesses: The company is solidifying its medical equipment and pharmaceutical equipment segments. 1) Medical
equipment: Control Sense signed a cleaning, disinfection, and sterilization sales contract related to “Da Vinci” products with
third-tier hospitals, the company medical services segment is gradually and orderly exiting the non-performing assets of the
medical services segment; 2) Pharmaceutical equipment: Chengdu Endow achieved breakthroughs in overseas and
biomanufacturing customer sectors; at the same time, new projects have been launched to introduce chromatographic
purification equipment, and other businesses that are risk-controllable, profitable, and resource-efficient are being explored. We
are optimistic about the continual optimization of the company’s business structure.

Earnings Forecast: The company’s net profit is estimated to be RMB737 million, RMB919 million, and RMB1.06 billion respectively
from 2023 to 2025, with a YoY growth of 46.7%, 24.6%, and 15.9% respectively. Relying on new pharmacies and the

pharmaceutical machinery industry’s growing demand, we maintain a rating of “Outperform” with a target price of RMB31.60.

Risk Warning: New orders not up to expectations; increased market competition; policy regulation risk.

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

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 £
AHEREDAN AR R ALK, RARRE PR BN IIER, &0 (QHEANNKE) ELPATRAEAMSH B, KRG TE (RLEELEN) BTR2ELH
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).

RGFZHIBARIH R IRARN G ANALE DAMANREANE P . A0 E P REFETRITLEHERAR LIRS
_{_‘1‘:

KA E T HRIFF I E M IAA R/ 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.

wER X (K202 7 A 1A FRHAT) ¢ 447 Rating Distribution
HRER (ATAAUT) AR REEARARTAREANE 202
5]; ﬁtf ﬁﬁ\ *’t&ﬁk«ﬁ%kﬁo ﬁ’ﬁ‘%ﬂﬁ’?ﬂlﬂﬁ:’ HTI é’JH’"%EXo ﬂcﬂ_ HTI Maost Recent Full Quarter Prior Full Quarter

Underperform Underperform

RAPAIFAEH LG L, REARFRRLLRIFRE L. AT
AT, PHRHHEAFLATREARTEN RTAHXZRENARE
ATEaHA Gt TANAAEE) AREREE,

PHIRE L
RFRT, Ak 12218 MAARSAM RERRKBE 1064 L, £EZ Outperform Outperform
,F N 89.6%

T, Ak 218 M ARARTRERHTRAK, KRR LT, R
FINRA/NYSE 8932 8 A ALII, SN2 P H R RAARA E— 24,
BTXW, Ak 1218 M AT EERIARA 10%0 L, AEZ e
'F

SR Z A EIH: 7K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; AL AT o B4 Ik ~ 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
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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.

HE 2083 %6 7830 B FARRREFLFENF

®TFKTF . BTKRF

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

CEENMER RN ERFRITEP AT EHE DR,

LAPHEHEN, PHAEEIHEENSART AT, THELE XTI,

P AR FINRA/NYSE 893 A0 A AN, &MA Kb BB R —£5], FESA LA P ROAERANRE,

RARFREELL (AE200456A300) :

EN, Ak 12-184NA AFBARA KRS SRR A 1090 L, KR RT

P AR 12-18 A ARSI AEBRTRAK, BT T. R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE £,
FH, Ak 1218 AFBA R RREKRE 1090 L, KR T

BIMLZ RIS A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 A #7 B 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% 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.

HABGFERLFR: SEARRAANE, FRAIEARE, FEARLEPREG AR ARBIA R ERITHSL, AFATTROGAGHRRE ZOMNE, IHBEAEMKHFEA
TEEREFA, REDFMEAETEAROHE, RRESAEKA,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REZE: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROALRE. 12
R, BEARERASHGEATRG AR, HOBEBRRSFLERGTEARFRTRE 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.

SRR 100 A K (Q100) 4dk: HAEFR Q100 HHRA-NEHE 100 LHBTERERORRTE ARSI S ILRERALATREGH LA, FRETHTIER A
BEANGTRENFL, SEEREE QL0 HHANMEL L%,

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

2 iBimEIPR
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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.

BiRXA (FIN-ESG) RBBAR AR LR AERLRA (FINESG) HBZAT, #45LHmlahsdtRELEN:
B—% A (FIN-ESG) # A RATHERFHRARTEAS] ATHAAANT") AFAEREHAFELEERR, AN ELNERER L ERTEEMRKIE A3

RO EE R RN AR R ABRE AT

“, DR REAE LR REUBARAL P, BEASARRER LR S REAE S A RB I, AABHEARRBNRLRARNAFAREING DA
i, BRARERA BB RRT2H, BT AL LR ARBEEAN BT —HAA R LR OHIE. REFFILR, KtE W5 LERES) REATEAL, TEHL

?A%iﬂlm’?% BB ERATM,

B4 RUERRBANINE, ANGRERGEARA, KEANIFERAHTHER, EAMAIIH TR ARE T O RBEEATEMEALA G, TN REERTH

H.OEHL B Lh. BRBE, K%, MDA, %5, TR, KT, R BE. RE. Ak, B BARSEE, &N, ERRERERE, FURRLARIANE A%

RBEH, R P AREZNEGEETE, LRRRETHE,

EnE AL TFRALRE, RARRSESANHLRBIAR o (RRRERA P EMR) (RRRAPRS (AAE) i) (BRRBAKE) 5) A4H2H, Witk
WM AR AT, FARTENGLRBNY R GAF REAR—HS, NARLFEAAZA K.

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.

EL2RAFY

FHRERGFRRE: ARSHETEREARAA RN (HTISGL") A RM AN EBBERA LA RAD (HIRY) RIT, HAIRBBEFBLARSK AN (F571%) &
ﬁ%4%&ﬂ%%@(ﬁﬁ%%%%%)%%w&aeﬁﬁ%ﬁ%&Hn%L 2% W&/ 3 Haitong International (Japan) KK. (“HTIKK") #1980 T A47, HTUKK 2@ B AX Ak 4 ALK
FHEF

HREROFRRE: AL HRFIEAT S, HTRITRIEANMTRRL Securities and Exchange Board of India (“SEBI”) 3% 7 #9 Haitong Securities India Private Limited (“HTSIPL") Ff &
17, BLAEHMER LA S 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#KH
FRAFEEFEAZDARANE (HTISC") H—3F9

AR RRENNERERA LA LKDR, BHTHEREREARDA RN R/AGAEMEAZANLIRAR AL FEHEEAA,

ALBFEE A ECHAERBATERE, 12 HTIRL, HTISCL RAEATEAE T BREAERARAMNS (“HTISG") B9 A M LB, Z%MAEAN RHETHFRE T

FURAMRIE, ALHPHALEAREARES DY, ALK, BRGFill, ALBRESEER, LHPRANETAIREIREGHNAEERRTLEONE, AXUHH3E/

FERBBAHEAE L HATIRTREN RN AELYEFTER AL PRADEATRAEETEL, W RERAFABAKT A KBR P09 PARTHN, WIETR
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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.

P RARE F e

BETLFANR, FUNEAHLFRARERALLAA LT HENETIERARTETLHOBBANERE L LR R IR EARREEAR,

ERERAORLER: SABRERRA A A (‘HTISCL) A T2 RAFTIRE, HTISCL AEABRARFES 1 2XAFHED (KFILEALH) BMRAS. THFLREFRHAR
(EARBTAN) (BREWE 571 %) (ATHARSO) HRZHEHEE, EAZHANREL, RAFLRERRES SFO FIRZMELHEFE . AFLREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT RE AFLREWRBARTRRET 2 LR ELHROETELHRE HISCLAEA R,
FRERAHELFA: RFLRAH HTRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK ARHEATE HTISG £ EHE A, AAEEEEM, BRATEEXTHRLRSHH A5
RAMARBZUARHAR. RFLRERBARE 1934 5 FEIEAR )% 1506 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ #uth#%
&1 ("US. Institutional Investors”) o f & BEAM BT E 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, EKEAFRRENER
BRE, FERBAFLRERBOEARTETIAIMRERIAEENT S, RHET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €% (212)
351-6050, HTIUSA &£ %[BT U.S. Securities and Exchange Commission (“SEC”) i M#2 &7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1#& R« HTIUSA R % %5
ARLRE, LRATLEP ORGP AETHAT, KAAFLREWETERRTH, FELREMWFAEKE, LTFEL HSIPL, HTIRL & HTUKK A&#FEEiER A4
REBIANL ). RFTIRE T 1AL HIIPL, HTIRL & HTIKK 2 A7UF XA E M AL 4 FINRA 895F AT 46, BT FINRA % 2241 A2 80 5 AARA MR, AMFER
AP HIRIK P BANR DIEASRA, BEAFERLS P HROETEEZEIAIMRLBIL (046 ADR) THAL—TAL., FEBATHEATRIAEM, AFTEBEAN
HRo FREERIERARAMREBIANEATRARS, SERTRALFHRLANFEAREZEZNERRENRET 2L, AFTRE P AELAM LT B ao4£ 67
EARBXERIANATIMBNNEL TR AW, TRNEFEARMRERIANMARBAZLLBA R BF0, EERBANHIARNRFERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

B A 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.
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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 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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLEREGRLER: APEAREARD (FARPE", sAAREAARE, FOEFREITER, BNAATHERSE) RAREL RO T EBEEALRKE ZHAHA
RA TR REMA, FARBEMREEEL, FAA PG EATHR ETERELE, BEED" . AXHETEFTHARKEANAERLELNN, LeREEEALR AL i
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTRFA: AETHRT RS TERBEALET e KRG A EEERNEE RN EARANMIERNZHRT, AMHPIRIEAERE ROETELRE
B AHREADLGA R e KIER KSR IR B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B RO TE, # XSGR E. AR, AEHHAETEATHRBGRBEAEMIERGBAN D, AFEER, JEINTFRIT. MERGEMERAER 2K
N EENMAAFTEIMET T AREZEMA, LPHENG LR ERGRAE, BTSRBRNE N BiEE, BRI ZEHAN, EAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario) % 73.3(1)Fi ATl 8 [T &% 4 | (“Accredited Investor”) , ®E££RFAT National
Instrument 31-103 % 1.1 FAFALR & [ #T#H54 | (“Permitted Investor”) .

HFmEBFEHELER: AFFLAE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #4% % 2013114006] T4 msk 24t . HTISSPL R AFA (MARF%) (%
110 %) (FAA") RXWBAMAHE, T (a) REXTiEA, EFRETTUGEY, RHFTERADADMTIARAHNEN (b) KERARARILA, XHFiTE0A 4%
AMTARAANF RO AF LR E, AFLRERRELFA GEARMRE) (B 280 ) & 4A £ATARHAMETA. HTEAFRALRF LG HZ AWM
A, KFRAREGEAARELAT AL HTISSPL B £ -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BAREANELFA: AFRREGRBEREAARAANAR, BAPALNFLT TN LRMSRENIEMEBNE (BB A ALBIARZTSE (“FEL) ) £ 61
(1) %, #1711 (1) A83TRRBXEHR .

FEARARAENTLEA: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF Ah, BHEAF IS ARS
MEGBFFHRONREELE P, RARTRRIAERT2RGE P RFRHMARS. Haitong International Securities Company Limited 899 L LA #174 Kk A K 28 5 TH
BERFRALPRAGERCRITRALTN 05%., HARRALELREATHEANC2ALP XRLCET TRAT,

BAABHEXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445
KA LIEAARTER R (ATHAASICY) 23] (RBRALENE) LHF 2016/396 FATAERALY) REAAKL, AFATLGTHAE 2001 5 (0 3%) ERXAZARKE P
RELBRAHAIEGREHARKALLRRSHTHEK, ASIC HMFAATEATFERI: wwwlegislation.gov.au, %8 BRRENLBRETIBFEFAALHETH, 7
SHEELARKATHERNGEEALE R,

HRBEANELER: AREONFIEARSD. HHRITRIEAPH AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, @341 R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) HRfis,
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5 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 EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“iEE, SEBIHK T A NISM M IEF RRIET MR ARA BT A REETARIRIE"

AAF LR BEAER, A2ETERGBARERETALHARFRY L.
MAFTA: R EREAZRA RN 2009 . 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
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
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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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Dec2020  Apr-2021

fep-2021  Jan-2022  Jun-2022  Ooe-2022 Mar-2023

1.51an 2022 OUTPERFORM at 31.72 target 41.65.
2.5 May 2022 OUTPERFORM at 16.99 target 21.54.
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