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BRI ZE ., AR B AL R S A BB R S R AR 4, AUE IR F AN
6.7 170, B3 K 15.63%; XFAEM FIKAN 10.3 /¢, FHIEK 42.92%;
HABALNFE AL 3185 F L, FIHIEK 89.64%; B M5 ALk 4k He e RN
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WK 68.76%; £MEXEIILAN 1.0127T, FlELIEK 85.83%.
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BAAM G BTN &AM E) 23-25 5 EPS 5 ##4-0.13. -0.08, 0.04
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14 4% PS, @ BAR# 104.83 T, & F“hTFRKFT"iF%,

ﬂ]’ﬁﬁﬁ‘o féfﬁfiﬁ]ﬂwi, F[if&ﬁ%*iﬁ%ﬁ}iﬂ, gm‘lﬁ»ﬁﬂi&%&ﬁi
B, REMNETLT S EEE.

EX JiE 2 &Y &P

2021 2022 2023E 2024E 2025E
AN (BF L) 3929 4231 3112 4166 5488
(+/-)YoY(%) 41.3% 7.7% -26.4% 33.9% 31.7%
FAlE (BH ) 484 2026 -52 -33 18
(+/-)YoY(%) 85.4% 319.0% -102.6% 35.7% 154.6%
& & #EE EPS(T) 1.16 4.88 -0.13 -0.08 0.04
24 % (%) 66.4% 53.6% 62.2% 64.4% 65.2%
H RN (%) 12.1% 21.5% -0.6% -0.4% 0.2%
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21 LHFHHR

b4 ()

YoY 7.69% -26.44% 33.86% 31.73%
FH KK : Wind, HTI

k2 T aEEk

- ~
K A A J&:@’r BN () PS (4&)
() 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
688351 (LS AN AN 24.47 0.55 0.73 1.03 1.42 48 33 24 17
688212 PR 59.10 3.32 5.01 7.50 10.55 20 12 8 6
688617 EHRES 372.90 18.19 24.97 33.48 44.97 17 15 11 8
44 7 10 14 19 28 20 14 10

#FRKR: Wind, HTI
Er MM A 2023 55 12 A 22 BMAE, T S HRBOMA A Wind — BT
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 4231 3112 4166 5488
R 4.88 -0.13 -0.08 004 FAKA 1964 1177 1485 1911
T 22.72 22.00 21.92 21.96  EF1E% 53.6% 62.2% 64.4% 65.2%
HRZENER 3.43 1.30 -0.04 1.02  FAAA R 27 20 27 36
LR R A 0.36 0.00 0.00 0.00 FHLHLE% 0.6% 0.7% 0.7% 0.7%
PERE (42) R 3 617 778 1042 1372
P/E 17.46 -680.57 -1058 1939  F & AFE% 14.6% 25.0% 25.0% 25.0%
P/B 3.75 3.87 3.88 388 EFHEKA 605 529 708 933
P/S 8.34 11.37 8.49 6.45  EFEHAE% 14.3% 17.0% 17.0% 17.0%
EV/EBITDA 83.27 753.53 196.26 114.73  EBIT 193 -170 95 -26
M8 F% 0.4% 0.0% 0.0% 0.0% WH%M -152 -60 57 -47
BRI Baix (%) %% B %% -3.6% -1.9% -1.4% -0.9%
ERIES 53.6% 62.2% 64.4% 65.2%  F A MAAHK -80 0 0 0
i FAPEES 47.9% -1.7% -0.8% 03% #FKE -28 0 0 0
FRFKEFE 21.5% -0.6% -0.4% 0.2%  BdAH 294 -110 -39 21
#E BB E 18.1% -0.5% -0.3% 02% Bk 2237 50 0 0
HAERE 1.6% -1.5% -0.9% 0.2%  AlEER 2531 -60 -39 21
BAEK (%) EBITDA 477 39 155 270
ERIN PN B F 7.7% -26.4% 33.9% 31.7%  FrigAL 508 9 -6 3
EBIT 3 K& -75.0% -187.9% 43.8% 72.9%  HAEFIFHESR 20.1% 15.0% 15.0% 15.0%
Ao K E 319.0% -102.6% 35.7% 154.6% U HEHEEBIE 3 1 1 0
A2 R /) MR AT va & & ) P A & 5 A1 2026 -52 -33 18
=R E 15.7% 13.4% 18.8% 17.4%
RANE 5.44 6.06 3.88 3.76
#H A 4.50 5.27 3.15 309 FEAMkEk (BFA) 2022 2023E 2024E 2025E
Mt F 4.04 4.90 2.65 257 R hEe 6475 6180 5195 4550
ZERBRIR R U YR & X 703 444 945 885
IR R 5 R H 46.25 60.00 60.00 60.00 A 1301 791 1189 934
B0 R4 R4 206.82 320.00 240.00 200.00 HCRERHFT 238 237 275 296
EREREE 0.49 0.29 0.38 049  AHAFFLH 8717 7652 7603 6664
R EE 6.74 3.37 278 258  KIBEAALF 11 11 11 11
2R 644 1201 1802 2446
EHEIAL 752 736 935 1145
ik e 688 603 518 433
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 2502 2958 3673 4442
A 2026 -52 -33 18 FFEEH 11218 10610 11276 11106
TR A E 3 1 1 0 sEMEE 50 50 50 50
EI R 389 209 250 296 AT FAE BT AT IR 460 233 716 293
El 239 &1 8 -45 5 5 Fkk 0 0 0 0
TIERTETF -999 430 -238 106  HCRH A 1092 979 1195 1430
BEEHALER 1421 542 -16 425  HEh st 1602 1262 1961 1773
w7 -938 -615 -965 21065 KAEE 0 0 0 0
Eidy -45 0 0 0 HekHitk 164 164 164 164
H A -17 0 0 0 dER# R et 164 164 164 164
B EHALR -1000 -615 -965 -1065 AR EH 1766 1426 2124 1937
AR 20 0 0 0 FAEA 414 416 416 416
REARFE A 3352 -68 0 0 BEETENIIAHFE 9413 9144 9110 9129
H Ak -83 -155 -5 5 VHBAREG 39 41 41 41
BLEHALRK 3289 222 -5 5 [t A REAT 11218 10610 11276 11106
AEHRE 3884 -295 -986 -645

HiE: (1) AP HHAGARRREN DA 124 228; (2) AEEERHAFE
FH R A EFR (2022), HTI
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APPENDIX 1
Summary

Investment Highlights:

Company’s Q3 report shows revenue at RMB 2.20 billion (YoY decrease of 33.01%), net loss attributable to shareholders at RMB
-198 million (YoY decrease of 109.78%), and non-recurring NPAtS at RMB -243 million (YoY decrease of 162.84%). Q3 revenue was
RMB 760 million (YoY decrease of 18.15%), net loss attributable to shareholders at RMB -100 million (YoY decrease of 105.94%),
and non-recurring NPAtS at RMB -108 million (YoY decrease of 344.39%).

Gene sequencing sector revenue by product type: instruments at RMB 670 million (YoY growth of 15.63%), consumables at RMB
1.03 billion (YoY growth of 42.92%), and Others at RMB 31.85 million (YoY growth of 89.64%). By region: Continental China, Hong
Kong, and Taiwan at RMB 1.08 billion (YoY growth of 21.19%), Asia-Pacific at RMB 290 million (YoY growth of 34.12%), Europe
and Africa at RMB 260 million (YoY growth of 68.76%), and Americas at RMB 100 million (YoY growth of 85.83%).

In 2023, the Company focused on domestic and global expansion, local development, team building, and channel distribution,
adding over 110 marketing personnel (YoY growth of 18.06%) and over 30 new channel partners. As of Q3 2023, the Company
has 7 comprehensive bases and 9 customer experience centers worldwide, serving over 2600 clients. The DCS Lab program aims
to localize cutting-edge technologies in genomics, cellomics, and spatiotemporal omics. Over 640 gene sequencing machines
were sold globally in Q3, with total installations exceeding 3100 units.

Earnings Forecast and Investment Advice: We project EPS for 2023-2025 at RMB -0.13, -0.08, 0.04, with NPAtS growth rates at
-102.6%, 35.7%, and 154.6% respectively. Considering the industry’s prosperity and the Company’s leading position, we give a
14x PS ratio for 2023, with a target price of RMB 104.83 and an “Outperform” rating.

Risk Warning: Valuation volatility, international progress weaker than expected, gene sequencing industry growth weaker than
expected, and trade frictions.

W 0l IR IE L2609 13 BT A ik B B
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K RREG TR, SAEFA G EEE R KA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= i i B FRiE A 7 A
8)(HTISCL)#3E K 5F %X AL AT i) A sRou i, R BFRIER R A(HTISG) & R R 2 Al E A H T A kB B R ANFIEREA,

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.X. (“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 2474k 3E Analyst Certification:

£, EE, ARRE () AFLRETHELRARBT AN KFLPRAGETRAA BN GELTAINAANE, FE (i) KORBE RAETEP EAFLRE T £
ROERENIAELRAMBRK, RARRE VAR AR NIER, AN (REANNEE) ALPATEALAMSHE, APANTE (RLBEL0N) HR2 ALK
RRERA B 3ATAER N A RIRE P38 B4R WL 4. |, 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.

#| &% RHE Conflict of Interest Disclosures

BRBRALELRRN A TAERT T LA/ A KA R PO RERERNDRTUTARAATRT. HAFAIRERT, ATRARAFXZHAEFA (ATHERK
ERRARE, »ETHRAMAGRES, # K94 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).

HARL (K 2020 %7 7 1 AFBRIT) #4449 % Rating Distribution

HAER (ATRANT) RAARFLEARARTABEAMNE LR

A RTRW, PRABTAT. KA RIFAHHHTI 6L L. HLHT Most Recent Ful Quarter prior Full Quarter
/‘éjﬁ%#ﬁﬁ%ﬁé’]%%ﬁ:g, ﬁﬁ%ﬂﬁémﬂﬁé\iﬁ#ﬁ%ﬁ%o 41'1:\{-’{51"% Underperform
LT, PR ARFLATRAEARTEN, REXHEEREORRE Ty Neutral
AT5 00N (R TAHAAEL) URLRLEE,

PHFRE L

RFXF, Ak 1218 M ARG ERBHKBE 10%0 L, £FR L
‘F

P, Ak 1218 MARRARRAERHTNRK, EAR LT, #E
FINRA/NYSE 8932 A AN, AMAH P i REABAE -5,
BT, A& 1218 M AR EERIKRE 1090 L, £F7 L
‘F

BWBZ AR A K-TOPIX, 45 E - KOSPI, 5 7% - TAIEX, ¥ & - Nifty100,
Bl - SP500; LAt A B4R ~ 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

Underperform
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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.

$E203%59730 ARERRKREFRHENH

®FXF Pk BTRF

(#7)
BARRRERLREE 89.3% 1.1% 9.6%
BERITEP* 3.9% 5.8% 10.0%

EEMER A ERRRITEP T SHE R,

TEPBPHEN, PUAEHEMSEANGART KT, PHhELEKTIA,

PAARAE FINRA/NYSE 8340 A AN, &M Fd it g ABA R —£5, #EEE LAY ROAFRANRE,

RAHEL AR (BZ£2020564308) :

FA, AR 1218 M ATS A R AREKRRE 10%0 L, KRR LT

P, AR1-18 AN AT R ERHTUTRK, AEZ LT, 4R35 FINRANYSE B3R AN, AMNAH P ARA R~ 451
£, AR 128 RTRMEERERRE 0% L, EEZ LT

SR E LRI 0K -TOPIX, 4 E -KOSPI, 4 7% - TAIEX, 1 & - Nifty100; 24657 A B B4 K - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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.

BABFERAHL: BARRRATE, BRAERRE, FERSPREBERLRBRIREEFHL, AEATTROBEAHRE UM THHLXEUNEFEA
THRIREHA, R AR RETALBBE, RBEAERA.

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.

BERR A REE: SRARTRALFAERRAANVE A REFRERIA, BEiER (600837.CH) , BABKTLENAN, LATIEAAPE A ROFLRE, 2
%, BABRRERNSEGERRROTIAZE, ARBAEREETERNPE ARFATRANAR.,

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.

BEERAA 100 A% (Q100) %dk: HAER QU00 HHA-NEHEL00 LHEDEAREOERPEARS TS, TLRERALATRENRLLA, FELTELERA
RAKAT RGO, BEEREEH QL00 HERMEL LF,

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.
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Bk A (FIN-ESG) HABERFZAEK: AGA LI (FINESG) HABZAT, F ALl kERAREREN:

F—% LA (FINESG) S B2 ARTAEHFARAMRGEN S ATHAAN ") ATAERBHAFELRERK, RN ELNEAERTELRELETRIE, HA3

Wit R REAE, FRMAHETIMARRARTER, LRREALTIINABE, HEARARXLRS 20 RE, KN GRAETNMASIRMRT ARG R K3t EL

AWPHLERERNETEEANBRK A 7.

Fok DR RRKE R ERERRIBARALZ P, KEARAR BN LB S RGNS QAR KARBEFEAAZRRNRARAERNAA ARBARE AR

B, BRARERAEBRORAT LH, BTSLS AR AUBHANET—REA R LROHE. BEH TN, K (M LGHES) RRALEEN, TEHL

BAATEN BB BRHHN,

FEE RRERRB AN A, ANRERGEARA, ABAXIFENAHTHER, EAMEIMATERARBTOFEERATHAZARAY, TESFAKERTH

Ko Al BB LG, BRBE, A%, MDA BE. TR, R, BA BREL RE, R TH BARLES, B AnRERANE, FNERLRARLNE TR

RAAKH, SR PARRENBETE, DRRKETE,

SO WARTERAL R, RRRRSFEENGLRBANE (o (BRALRA P ERB) (RARAPRS (AAE) i) (BRABAKR) §) AAHZH, NELRL

B AERIT; ERLTERELRBRARAESRIR—RH, WAKLTERAZH &,

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. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATEN:

R EANFRRE: ARLDETBRRIALZAARAS (HTISGL") WAKHEN D EBERA LA RN (HTRL) KF7, HAARRERRIARST AN (F5712) &
RELESAEED GLEAREEL) WBMER, H5 TR EE HTISGL 894 %% &/ 8 Haitong International (Japan) K.K. (“HTIKK”) 89Bh T &7, HTUKK R & B A% A4 A%
FERHEFIA .,

REANAREE: AREOAEEARS. BARITRIEAPH AT Securities and Exchange Board of India (“SEBI) % #) Haitong Securities India Private Limited (“HTSIPL”) A7 %
ir, BHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) EF A8 (% [ AR S| ) #AFR4E, HTSIPL F 2016 4 12 A 22 B AU
FAAETEREAZDARAZ (“HTISG") H—342,

HAFRREANERBRA LN 2R, 2HTHESBREARDARAIR/AEBERIEASANARAR AL D ETERLA,
KXBHEEEANECHEERRATERR, 12 HTRL, HTISCL RAETARE TATBFREAZRA RN (HTISG") WM R L AEAN, 7 H A LA AT = A 789
FRAKIL, ALHEPHANEHRERARE AN, A RK, BAG b, KLHRBAERR, LHPRADETAIRERZHHAAFECRETTRGNE, AL BHE/
FERBEATERAEZWRTFIRTREN RN, AELGEFER, ALBPRANEATRAEEFES, PEETAQUETAARE Dot d A, WETR
THAMBRZARAT Y, TEOAAFR-—RRABANLE, LRHRTH, OELHARIMATAN, AEEEXARGTEN, BRFREANABRES, RELNRE
AL AEABE S 28, PMAAL BB IHUEER, BOUSRAALRLGIT. BRELAAFIARERNERT AN THEE, Sk, 21, 28k
LT aNELHRR, ANERTZAREAAENRTEATE, ZHTRAALEFENMHAEAETABANEHREL, HISG RAZE, B RAREASRAT KT
#,

BA AL EKBTEG PRI, HTISG RAMBKBEN S, AATEAR, TFAER, HTAREA LEARALANEOEMERAITERBARCABLARRFTEE,
HTISG M4 &R, X RALMELALATE HIISG HRXEF SR RESALHEELRARNG D XAR BT HERELAL S HK, HTISG THE HALHRENAELT
—BMET AR EHTRLEA LS AHRALHORBATRIZEL S AT, BRIEN.

17 ) 38 B R B 56 www.equities htiseccom , &% %A X & A BIRA MG foilk 2 A 27 FRIOARATHEHONER &,
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FERMFREL & AAFREALIANEZBRMRHF AL FINRA T ERAARFRE G R, #EALEBFINNAF X 5AAF R AN #TAE, AFEAREE
EAL R E 241 FAN 2 R4,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIKK 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.

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

New York, NY 10173

BERALH: (212)3516050
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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 SFQ. 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 HTIKK. 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 provid ed 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
in any 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
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ®#L2 /3% [ BHRRHHB % ] (“International Dealer Exemption” ) X 5 #, £ F LM%
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National Instrument 45-106 Prospectus Exemptions % 1.1 1 &% Securities Act (Ontario) % 73.3(1) T Ff L% 89 [ AT 44 | (“Accredited Investor’) , &4 Z#& R H LT National
Instrument 31-103 % 1.1 FAAZ & [#THFE | (“Permitted Investor”) .

HR BT AN BRER: K LR 4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/ 3 2 #% 5 2013114006] T4 Aest i 4. HTISSPL R4 4 (M AR %) (%
110 #) (FAA) RABBEAMARE, T () REXTIER, FHRETHRNOEY, RHMITLRADRRIMTERADNEN (b)) KFAMA KA, XHFITERASF
WIMTERSHRF LI ATLRE, RFLREMRELHS CGEARIE) (F 289 F) F 48 AATARONGRT A, HTRAKLRERF LHAELHEMEIR
A, KFRREQMHARZLATE &5 HTISSPL K £ -

Haitong International Securities (Singapore) Pte. Ltd

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

%1 (65) 6536 1920

BARTANERER: AFRREGEREFEAARAANAS, BEPAANERT FENLRRERETIEME BN (REARLBIUHATHE (FEL) ) % 61
(1) %, #1711 (1) 2RFRALER) .

FEAREREENALER: ARE 0T LT FIF 9 Haitong International Securities Company Limited Ff A%, ARERAMARTREZRHFLEP LA, BHRFIHARE
MEADBRFHRONREELEP , RARTBRANART 2RO E P RFRHARE. Haitong International Securities Company Limited #4 L AL 4 K AL A 28BN E TH
BERFLRETRAGERCRTRALTY 05%, HARRALELREATRAN LAY LALCEST TRAT,

B BHEEEHELERA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 514 i
KALEABREEERS (RTHADSIC) A8 (BhRALNE) LHE 2016/396 FATLLRANLNIARAKL, ZEATLGTRE 2001 5 (A ak) ARRAABARLE P
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SHELEBKMDHERNNEEAELE R,

5 @ iEmEPR
HARITONG



FEBRFANTLFR: AREONZIEAR ), HRRFRILANH AL Securities and Exchange Board of India (“SEBI") %% & Haitong Securities India Private Limited (“HTSIPL") #f
KA, BRI R K5 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4%4kA [ 9 AR M | ) FLHh%.

B %A & A Haitong Securities India Private Limited

SEBI 4% 7447 /i # : INH000002590

J43k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1 75: 491 22 43156800 £ £:+91 22 24216327

Al fw kAN EHRAA: Prasanna Chandwaskar ; .75 +91 22 43156803; ¥ 2 4: prasanna.chandwaskar@htisec.com
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EEE, SEBIK P A M A NISM B F RRIE R E AR A BT A RRETRRKIE,

AAFLUBRBEARR, A25BBROHARERFFUALHLERY A,
WA : BB REREAA RN 2019 F, KEHARAL

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
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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

J

“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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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1. 20 Jun 2023 QUTPERFORM at BE.72 target 104.83.
2. 18 Aug 2023 OUTPERFORM at B0.08 target 104.83.
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