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Table2 A H (FHA/EHNZ, RE NEHFY)

Revenue Forecast (Rmb, mn)
Currency (RMB, mn)
Total Revenue
Jan YoY
F# R/ Covid Revenue
Bl ol YoY
b Ex- Covid Revenue
YoY
Year
Business Breakdown (Rm,mn)
Pre- IND Services
YoY
% of total
Post- IND Services (Early Phase)
i YoY
M %of total
4> Post- IND Services (Late Phase +CMOQ)
YoY
% of total
Other Services Fees
YoY
Total Services Fee
YoY

2022A
15,269
48%
3,283
12%
11,985
63%
2022A

4,946
46%
32%

3,208

100%
21%

6,854
39%
45%

261.0
20%

15269
48%

2023E 2024E 2025E

16,863 19,392 25,208
10% 15% 30%
600 = =
-82%

16,263 19,392 25,208
36% 19% 30%
2023E 2024E 2025E

5,836 6,419 7,382
18% 10% 15%
35% 33% 29%

3,689 4,132 5,371
15% 12% 30%
22% 21% 21%

6,991 8,390 11,913

2% 20% 42%
41% 43% 47%

347.1 451.3 541.5
33% 30% 20%

16863 19392 25208
10% 15% 30%

PR IB . HTI T, 3] 4R

16 Jan 2024

@ BB
HAITONG



2580 4 4% (2269 HK) BERTKT

Table3 FliEk

Income Statement

(RMB mn except otherwise indicated) 2020A 2021A 2022A 2023E 2024E 2025E
Revenue (net of business tax) 5,612 10,290 15,269 16,863 19,392 25,208
YoY growth 40.9% 83.3% 48.4% 10.4% 15.0% 30.0%
COGS 3,079 5,461 8,545 10,202 11,441 14,621
Gross profit 2,533 4,829 6,724 6,661 7,951 10,587
YoY growth 52.7% 90.6% 39.2% -0.9% 19.4% 33.2%
Gross profit margin 45.1% 46.9% 44.0% 39.5% 41.0% 42.0%
SG&A expenses 910 1,502 2,115 2,260 2,557 3,312

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

EBITDA 2,441 4,662 6,579 6,082 8,393 10,475
YoY growth 67.3% 91.0% 41.1% -7.6% 38.0% 24.8%
EBITDA margin 43.5% 45.3% 43.1% 36.1% 43.3% 41.6%
Depreciation 459 703 1,157 1,881 3,099 3,299
Amortization

EBIT 1,982 3,959 5,422 4,201 5,294 7,176
YoY growth 72.4% 99.8% 37.0% -22.5% 26.0% 35.5%
EBIT margin 35.3% 38.5% 35.5% 24.9% 27.3% 28.5%
Interest income 43 39 - - - -
Interest expense 43 39 64 83 14 14

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

Pretax income 1,939 3,920 5,358 4,117 5,280 7,162
YoY growth 71.6%  102.2% 36.7% -23.2% 28.3% 35.6%
PBT margin 34.6% 38.1% 35.1% 24.4% 27.2% 28.4%
Income tax 273 485 808 618 792 1,074
Effective tax rate 14.1% 12.4% 15.1% 15.0% 15.0% 15.0%
Minority interest (1/S item) 4 120 - 90 150 300
Net income, pre-exceptionals 1,662 3,315 4,550 3,410 4,338 5,788
YoY growth 63.5% 99.4% 37.2% -25.1% 27.2% 33.4%
Net margin 29.6% 32.2% 29.8% 20.2% 22.4% 23.0%

Post-exceptional items - gain/(loss)

Net income, post-exceptionals 1,712 3,316 4,925 4,654 5,352 6,956
YoY growth 41.8% 93.7% 48.5% -5.5% 15.0% 30.0%
Net margin 30.5% 32.2% 32.3% 27.6% 27.6% 27.6%

KA R HTI TN, 2 3) 3R
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Tabled %= fifhk

Balance Sheet

(RMB mn except otherwise indicated) 2020A 2021A 2022A 2023E 2024E 2025E
Assets
Cash and cash equivalents 7,096 9,003 6,395 8,410 10,767 16,604
Pledged deposits
Bill and trade receivables 3,242 4,857 5,610 6,636 7,632 9,921
Inventories 1,084 1,687 2,281 1,118 1,254 1,602
Other receivables - - 494 100 100 100
Other current assets 2,782 3,981 3,689 - B -
Total current assets 14,204 19,529 18,469 16,264 19,752 28,227
Net PP&E (including AUC) 11,996 18,065 24,171 28,290 31,191 31,892
Net intangibles 392 601 549 500 450 450
Equity investments
Investments in securities or other
Total investments
LT deferred tax assets 80 221 223 220 220 220
LT trade and bills receivables
Other long term assets 109 135 109 109 109 109
Total assets 28,964 44,032 49,564 51,277 56,274 65,350
Liabilities
Accounts payable 2,729 3,698 3,269 5,590 6,269 8,011
Short-term debt 752 1,734 3,379 3,379 3,379 3,379
Other current liabilities 1,018 2,824 2,670 2,121 2,121 3,305
Total current liabilities 4,498 8,256 9,319 11,091 11,770 14,696
Long-term debt 1,838 641 1,462 1,462 1,400 1,462
LT trade and bills payable
Deferred tax liabilities 181 124 132 132 132 132
Other LT liabilities 1,547 2,306 2,439 2,646 1,637 842
Total non-current liabilities 3,566 3,071 4,033 4,240 3,169 2,436
Total liabilities 8,064 11,326 13,351 15,331 14,939 17,132
Common shareholders' equity
Issued capital 0 0 0 0 0 0
Reserves 20564 32,278 35,785 35,519 40,908 47,790
Common shareholders' equity 20,564 32,278 35,785 35,519 40,908 47,790
Minority interests 335 428 428 428 428 428
Total liabilities and equity 28,964 44,032 49,564 51,277 56,274 65,350
For kR HTI R, 28] 3R
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Table5 HA&ATR

Cash Flow Statement

(RMB mn except otherwise indicated)
Operating activities

Profit before taxes 1,939 3,920 5,358 4 117 5,280 7,162
Depreciation and amortization 459 703 1,157 1,881 3,099 3,299
Net profit/loss on asset sales

Increase/decrease in working capital 445 (40) (86) (2,434) 452 895
Other operating cash flow items (1,070) (366) (886) 4,450 (413) (1,581)
Net CF flow from operating activities 1,773 4,218 5,542 8,015 8,418 9,776
Investing activities

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

Proceeds from disposal of assets

Other investment cash flow items

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

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

Increase/decrease in debt&notes payable

Change in Minority interests

Other financing cash flow items 1,210 158 (2,992) - (62) 62
Net CF flow from financing activities 1,210 158 (2,592) - (62) 62
Total cash flow (4,234) (3,408) (2,958) 2,015 2,357 5,837
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APPENDIX 1
Summary
Event

WuXi Biologics attended the 42nd Annual J.P. Morgan Healthcare Conference on January 10, 2024, providing updates on several
developments in the company's business operations.

Comment

In 2023, the number of new projects exceeded expectations, leading to an upward guidance of new added projects for 2024.
During year 2023, a total of 132 comprehensive projects were added. The number of new projects hit a low point after the first
quarter of 2023 but rebounded thereafter. The number of non-COVID-19 related new project reached a historical high in 2023,
with contributions from North America (73), China (33), Europe (18), and other regions (8). In the fourth quarter, 71 new projects
were added, with December contributing 41 new projects. The implementation of the "Winning Molecules" strategy has expanded
the research and development pipeline and accelerated recent revenue growth. In 2023, the "Winning Molecules" projects
included 9 in Phase Il clinical trials and commercialization, reaching a historic high and significantly surpassing the previous
expectation of 5. The company has adjusted its target for the number of new projects in 2024, increasing it from 80 to 110, as part
of its continuous efforts to expand market share.

The continuous strength in commercialized production projects lays a solid foundation for future revenue growth. For the
molecular pipeline, there are a total of 51 Phase Il clinical projects and 24 commercialization projects. Among them, 18 have been
externally acquired, including 7 Phase Il clinical projects and 2 commercialization projects. Some of these may be potential
blockbuster drugs, laying a solid foundation for future growth in commercial production revenue. The company anticipates that 7
projects are expected to contribute over $200 million in commercial production revenue annually, 10 projects are expected to
contribute $100 million to $200 million annually, and eight projects are expected to contribute $50 million to $100 million annually.
The CMO revenue from these projects is projected to exceed $2 billion. The pipeline encompasses numerous potential blockbuster
drugs targeting innovative points, with a high probability of success.

The production capacity ramp-up at the Ireland facility is progressing better than expected, with a projected achievement of
breakeven in 2024. The GMP operations at both factories in the Ireland facility are meeting expectations, and the initial PPQ
production for MFG6 has been successfully completed. There will be a substantial demand for commercial production since 2024,
and the capacity is expected to reach near full production by 2025. The breakeven point is anticipated to be achieved in 2024, one
year earlier than initially planned. 70% of the projects at the Ireland facility have been secured through the "Winning Molecules"
strategy, and a significant portion of these are blockbuster drugs that are already on the market. We believe that the operational
efficiency achieved in Ireland can be replicated in other facilities, ensuring effective overseas operations.

The steady growth of the lead indicator, PPQ batches, indicates promising prospects for future CMO growth. The growth of PPQ
in both raw material and formulation is robust. In 2023, the number of executed PPQ batches reached 35, representing a year-on-
year increase of 52%. The planned PPQ batches for 2024 are 42, indicating a continued rapid growth of 34%. This trend suggests a
steady improvement in CMO activities in the future. With a success rate exceeding 97%, the PPQ process showcases one of the
industry's highest standards, underscoring WuXi Biologics' excellent quality management system.

Valuation

We project that WuXi Biologics' revenues for the years 2023-2025 will be RMB 16.86 billion, RMB 19.39 billion, and RMB 25.21
billion, respectively, with year-on-year growth rates of 10.4%, 15.0%, and 30.0%. Adjusted net profits for the same periods are
expected to be RMB 4.65 billion, RMB 5.35 billion, and RMB 6.96 billion, with year-on-year growth rates of -5.5%, 15.0%, and
30.0%. Taking into account the company's leading global position in large molecule CRDMO, excellent business model, and
competitive advantages in various technology platforms (monoclonal antibodies, bispecific antibodies, XDC, vaccines,
microbiology, etc.) in their respective fields, we assign a PE multiple of 35 times for the year 2024. This corresponds to a target
market capitalization of RMB 187.3 billion, calculated at an exchange rate of 0.92 for Hong Kong dollars, resulting in an adjusted
target price of HKD 47.82. We maintain an "OUTPERFORM" rating.

Risk

Decline in global biotech investment and financing, intensified competition in the global biopharmaceutical CDMO sector, potential
failures of client pipelines R&D, risks related to the quality execution of company projects, the possibility of underperformance in
capacity utilization ramp-up, and the risk of losses due to capacity expansion, etc.

16 Jan 2024 6 ® nen



APPENDIX 2
ESG Comments

Environmental:
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Social:
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Governance:
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 247 JFA3E Analyst Certification:

o BAA, ERRE () AFLRETHELERRE T KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) KRGRMT LA ETEFPEARTRE TR
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRERABH 3N TR N XU RE P46 B 4728 6934, 1, 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 I (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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERWAZR, ©F T RANAESEEL, %4 ML 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).

BREARMA A AR LTS (4 B ) EEE QAMARAET IPMUS R FAAAE. AERATAD 0d6: 1 BEARELTAHIAM, REARZAKERN TR
MAFRE; 2 BREAREA, IARFIMSHAGRRRGSARAAL; 3. BAEHLELROHZRLT. BiFREfFHAT.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of JPM.US within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of JPM.US for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

BARKBIER BAKBIEA ACT RERKRIEA CEM B A E QA ARBRNE P, BAOEP REFRTRTLEGEA ML L LR,
BRKBIER BERKBIEA ACT and EAR KB4 CEM 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.

BAELE LAA T AERKEIEA BRKRIEAR ACT RBRKBIEA CEM KERETRATME AL B IR0 3B,
Haitong has received compensation in the past 12 months for products or services other than investment banking from B4R K 812 4 AR K 324 ACT and BAR KB4 4 CEM.

FRZL (A 2020 % 7 A 1 BFEHAT) ¢ AL Rating Distribution
BAER (ATRANT) RAASPRAARARTARERME L0

3 RFRT. PRAHTAT. AT LIFA% AT HRAE L, FELHTI

ERMIRNEN TR &, KFERFAARALAERARA, AETHE

AT, PR RAAR LA REABZTEN, EXANFERZHREL

EFAARA B REANAAHL) UALLEE,

MR 2L
KFXT, A% 1218 M AT LA RARGE 10%00 L, REZ e
’F

Th, Ak 1218 M ARSI EERRKEIARK, AERPT. RE
FINRA/NYSE 893 A AN, RATRH P HRAINBA X —%A],

BTXT, £k 1218 M AR R EEHEkRA 1004 L, KRR
’F

AW 244 AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £
- SP500; FALHT A o B A J - 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
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investors. Investors should carefully read the definitions of all ratings used .

Most Recent Full Quarter Prior Full Quarter
in Haitong International Research. In addition, since Haitong International Underperform
Research contains more complete information concerning the analyst's 11%  Heutral
views, investors should carefully read Haitong International Research, in its "
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India — Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

Underperform

RE 2083498 30 ARBERKEHTFENAF

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.3% 1.1% 9.6%
BRRSTEP* 3.9% 5.8% 10.0%

FEAEMEREA LETATEP T B A I,

LENFFHEN, PUAZEPAMERNETRTRT, THALEXTIA,

RARIE FINRAINYSE 8932 BN, RINA B P RFRINBAE—£A. FEEALAT ROAFRANRE,

RAHREEAEEN (A2200%6A308)

FN, Ak 1218 /M ARG B HKIBE 10%00 L, RER T

B, KR 1218 /M AT AR HETNARK, BB T, RIE FINRANYSE #15REN AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

A E AR B K-TOPIX, 25 - KOSPI, 4 i - TAIEX, ¥ /£ - Nifty100; £46577 % B #A & - 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.

BABREFEAR: BRERAANE, REAAEZRE, FERS PREGEA LB RERIHS, IARTTROGABIREERME, 4 S XERNMBEF A

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
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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 REL: BIEGRTHRAZPBARKAANTE A REAEEIOPA. BUEA (600837.CH) , BRBRT LANEAS, LATTELAATE A ROFERE. 2
2. BRABRRA B EGEARRGRA RS, PR RS ETEAN S E ARFATIAFRA,

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.

HEE LR 100A K (Q100) 484k HAE T QU00 #85R /045 100 LG REAB AR TE ARKIT S/ &, IBRERALATREN Mg, FEATBEIEA A
AN TR EGHAT, BEERESH QL00 BERMEL EF,

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.

BRUA] (FIN-ESG) BB AT A &K EMALRA) (INESG) SABLHT, w5 Ll AR RARERAH:

B4 U] (FINESG) RE4 & MRTHERSAHARFEL] (UTHAAAD) ATARRBHAFEAFBAK, KNG LRALRLERRBERIE, A
WL RBRBAE, FRURAETMASAMETEN, LRREAETIASMANE, HEIRAARLET RO RE, A8 RHETMASAHE A BEA AREA
RO RE RN AR ERE A T

F 2k ARFARRRERERE ARG REANAE P, RAEARR AR HARE § 4 FIREAE S § AR HIET . RSBATEN SRR R LR ARMAA ARSI L B84
B, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, A0k (BHHLGHES) RRATERN, TEHL
SEAAREA B ERRA TN,

B2A ARBUBAN T, ADAREREATIA, ABAMERSBHTII, (EAMASIM RS AIB T R TIENEALE 0, R AR R
Ko AHL % L. BRBE KB RA. B5. PR KA B BRI RE. B TS BERSEE BH BhBRALRE, FUERLBRALAS Z 5%
RARKY), AP RIEAEGEETE, BRAKETE,

F04 o RERFRAAL, RERAEFSERANLRINAE (o CLRRA P EM0) (RRRAPRE (AAE) ) (RRRABARR) %) AA%48, NEie
WIXHARIIT, FALRERE LML ALR RATF—HH, WAKETFRAOZAE.

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

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

TELRAU:

FOREANFLRE: AREDAZEREARAA RN (HTISGL") #2K W B a) BRBFRALA RN (HTRL) RAT, #3 RARERBEARSLE0) (% 571%) #
HEAERZAEED (GRHEARBEL) KHEER. ZATRE /L HTISGL 494 F W B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F£47, HTUKK 2é B A% &M 5AK
EALFRE,

WEEANFRRE: AREONBZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, QHEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (44kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMH
FRAFEREFEAZDA RN ("HTISG") B—H2.

AR RS AR B FRA LA RSN, ZHTHERE REARNA RS A AEEBFEAR AN ARAREL BT ERRA,

ALHF A AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR FEAZAATRAEG (“HTISG") MR AT LA, T BbA LA AT T R T
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/
TERBREAHEAF Z NP FRETREN BN, AELDETER, KIHTRANEATEAERTEL, BRETSSURTARB R orsheg dfBTHN, WILEEM
THRAEREAERA A, TENEAFR—ZREBENLR, LERTT)), OHOTERITETLY, APATARRATER, RhFREANAHETE. BLTARE
AP GEBGHEAGE S T4, MRFALBAE G FUMERER, LEAMERAANRGE. BRELABFMTFAERABEATEE THER, FK, A, 28k
LA ENELRF, ABERTZTEAREBRATEATE, 2hTRAALHAEAMHAEAETABIRNEARE, HTISG REEE. B RAREAM LY LRLET T
1z,

Pt KL ARG, HTISG AKMA RN, FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO REANRARITEE,
HTISG #144E R\ X4 Rt LALHTE HIISG Mtk K P Ao RS AL HFTAE AR B LR B BT RLELAR S K%, HTISG TH S AR ENRE LR
—HBERAR, 2 HTRUEA LA R AR RAAT BRI ZF LS hz, BRREN,

HiF B8 B M 35 www.equities htisec.com , B E 5 A xigBERARG AR LA EF RELNALFTREHONEE L.

FLEMORRER & ARHRE AL W HRE TR AL FINRA BATEMRARFAL LM KA, FARTEE FINRAF 25 ARAML B ipnd irhd, AMEGRAT
EARH NS 201 £ANZIRA.

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. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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.

PR AR 4o

RETIAAAL, BNEAHDHRARERLFAARE BB T EARTET R JEORAAYERZ LA ER R RAR A E FHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A F 2R AATRE, HISCL ZAABARERS 1 £XAEED (NFRARS) BHIRAZ, GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIANEY, AMRARELREL SFO RTH S LETA", AMRRERZTIEAK
PRESURERANGE, ERLREARLRE PHANE LRERTRT. AFRREGUEARALRE T AR LMANEME LKA HISCLAEAR.
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
RAMAR BT AR, AFRREIEARE 1930 £ LAY E" S 1506 ZNZHBL MR 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRFLRERBOEERTEMIEAIRERILE LN, REAL HTIUSA, HTIUSA /LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 7% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, BEAEAT, KAARLRENETEDLTE, RSBV AERE, LRFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 IR EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 2201 2MZ M B BN R, AMFES
FRIRP B MR iEASIRE . RERRRRE PN EMELEEARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA M, AA%LEEAY
HR, ARFERBEAIAXERIENGE ETRARS. SEAMTRRZFHRLROFEARS ZBENARARHEET 2R, RRTRE P AELRING L5 Bt E4T
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNF A LRR A B0, £ERBANFAFAFREE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREFEGRLFA: APEAREFE (FAPE, #AREAOAT, FOEABRAMER. RNBAAKRFSE) AARBER ST B EEERKEETHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)". AXHET B FHRMEREANAELE AN, LB AR AL
HAE, ARETELRAA OREIATLA, FITEAR A RAN TG LER AN E AP O ETIEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBRFANBLER: AETEATAFHAARERBED EETPERN AT ERA B EEANBATAREANZAOESE, AP IRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% 433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMWHEETRLTHTRRBEAETEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
F0HRERMAREF B IETF XREZFHH, L PHENELRTREANRE, ETERMRNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , HEZ EZEAEAT National
Instrument 31-103 % 1.1 P FFALE 49 1R K4 | (“Permitted Investor”) .

FmE XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk &AL, HTISSPL R A4 (M4 F#) (%
110 ) (“FAN) EXHBEMSRE, T (a) REXTIEA, ERETTNGRY, KHATERS AR PIMTERSANER (b) KAIMA KIER. XHIATERLHFe
PIMTESBSAN RO IARRE . RERRERRBAHAS GEARBTE) (F 289 %) % 4A FATARGMMETE. A TRARLRE M F LGRS ZHKHETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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31 (65) 6536 1920

BARKZNELER: AALAL GEARREARRAIMAR, BAPALNEELT BOLBRSRET IR ENY (REDALBIFLSE (“FEL) ) % 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSANELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTRE ARSE
HANBTAAARAHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 894 K AL M2 B A T 4
RARFTIRE T RAM FREKATRALHRN 05%. HARBRALELREL THRACLBLPXALCET TRAT.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2148 i
KALERAEFER R OATRAASICT) A3 (RRARLER) XHF 2016/396 SHFERKALY)KRARR, AFATLRTRE 2001 F (%) ERRATARKEP
RELBRANADE REHAARA LABRREHTHEK, ASIC HE KT EATRERR: www.legislation.gov.au, #i8 B FRZEN ARSI EEEEANL AT, #
FHELEEARADAERNEARELR.

FERRADELER: AREGNFEARL] . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) 15 49 Haitong Securities India Private Limited ( “HTSIPL” ) #f
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AR5 247 2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

71 49122 43156800 5 £:491 22 24216327

AMFRiFAMAEHRAA: Prasanna Chandwaskar; 7%:+91 22 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4RI F RARE 2 A I A B AR BT IRFRIE”,

AAMRRBEREARR, A2580GGBARERETUALHPEILK.
PBATA . Rl B A 2 AATRANE) 2019 %, REHIARA.

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.
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Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Recommendation Chart
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Apr-2021  AUg-2021  Jan-2022 May-2022 Oc-2022  Feb-2023  Jul-2023  Mow2023

1. 28 Mar 2021 OUTPERFORM at 98.0 target 129.8.
2. 23 Jul 2021 OUTPERFORM at 131.8 target 151.68.
3. 27 Aug 2021 QUTPERFORM at 121.7 target 152.96.
4 7 Feb 2022 OUTPERFORM at 116.0 target 151.69.
5. 23 Mar 2022 OUTPERFORM at 65.3 target 106.5.
6. 18 Apr 2022 OUTPERFORM at 63.6 target 103.55.
7.19 Jul 2022 OUTPERFORM at 76.0 target 111.52.
8. 20 Jul 2022 OUTPERFORM at 79.55 target 111.52.
9. 13 Sep 2022 OUTPERFORM at 53.4 target 111.52.
10. 9 Oct 2022 OUTPERFORM at 48.2 target 111.52.
11. 25 Mar 2023 OUTPERFORM at 48.3 target 102.4.
12. 13 Sep 2023 OUTPERFORM at 42.5 target 79.39.
13. 8 Dec 2023 OUTPERFORM at 29.95 target 42.65.

Source: Company data Bloomberg, HTI estimates
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