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F B -F 52-A 42.73 7.69 9.29 9.83 6.23 0.96 0.91 0.87 0.79
T+ EAK-A 30.98 17.20 27.29 49.67 22.57 1.83 2.01 1.93 1.79
A AL AR A 31.19 6.51 9.91 12.20 7.59 0.90 0.95 0.88 0.77
¥ E R HR-A 26.33 9.44 10.29 12.61 8.34 1.12 1.11 1.05 0.94
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EX I P EiE 2022 2023E 2024E 2025 FHEE (AAL) 2022 2023E 2024E 2025E
Fr#p () F etk ik 615190 664405 730846 803930
RO 1.14 0.62 1.37 1.83  dEFMAR 0 0 0 0
HRAFTR 15.43 16.03 17.34 18.85  EBRFAEREMAN 615190 664405 730846 803930
HRE AR 43.54 47.87 52.59 57.75 B HEER 8270 5500 4500 4500
F LA b SR 1.27 1.42 1.62 1.87  AEFHAN 606920 658905 726346 799430
BrEires (42) B HRBAIITI RS L -905 2838 1595 1754
P/E 27.29 49.67 22.57 16.90 LA 607825 656067 724751 797676
P/B 2.01 1.93 1.79 164 HHKE 217775 221289 245905 272453
P/EV 0.71 0.65 0.59 0.54  FdMKA 826055 887351 983764 1085459
VNBX -9.86 -11.88 -13.37 -14.30 AR P E 177805 210423 231839 255361
B AR BAF (%) i A 5425 % ) 623867 655315 704603 766949
HRFREE 4.00% 3.98% 3.94% 3.74% ELHA 801672 865738 936442 1022310
BRI EE 3.94% 3.79% 4.31% 4.42%  FLFIHE 24383 21613 47322 63149
FRAAEE 7.36% 3.89% 7.92% 9.73%  ALETAIE 24047 21413 47122 62949
ERFKREE 0.61% 0.34% 0.69% 0.84%  FiF#L -9467 2998 6597 8813
W I 25 A A - - - - EETEAIRFEGEAAE 32082 17628 38793 51823
W e e A+ - - - - URMABE 1432 787 1732 2313
W 3 R & - - - -

BZAEK (%)

HAE NG K E -37.0% -45.1% 120.1% 33.6%

A IMEIE K & 2.3% 10.0% 9.9% 9.8%

ok F A K F -19.6% 11.6% 13.7% 15.8% #F AkER (FAA) 2021 2022E 2023E 2024E
BZAR ) RRE (%) & B RART 614520 969912 1067962 1175407
AR ARE (W) 206.8% 236.0% 239.0% 242.0%  HRIK 2458437 2213388 2437145 2682338
AT AR E (FK) 206.8% 236.0% 239.0% 242.0%  FERAEIF 578036 397913 438138 482218
AR AR E () - - - - st 1413987 1392694 1533484 1687764
HARE (BF ) EIR 5064980 4973907 5476730 6027727
R I=2 % 682694 771444 871732 985057  HRF S~ 7840 8232 8644 9076
A 2k H- 1R 547825 581602 614628 647247  HALK 179164 155608 155608 155608
RN 1230519 1353046 1486360 1632304 K E &t 5251984 5137747 5640982 6192411
— A Ak SR 36004 40180 45685 52903 R4 R AR 3880160 4306200 4770592 5276974
oS AL R E (%) 10.13% 9.70% 9.79% 9.94%  HF AR [k 374742 200000 200000 200000
FoHLHRE (FFL) R BAR 34997 34997 34997 34997
T4 AR5 H Ak R A 516964 133400 133400 133400
I AR R Rk &t 4806863 4674597 5138989 5645371
ke 54t 184767 196223 208388 221308 S H A 28265 28265 28265 28265
A FRFHRE (%) 5.06% 6.20% 6.20% 6.20% 2B TEAINBRARS 436169 453084 490107 532753
ARG U ¥ 3 &1 8952 10066 11886 14287
AR RE (%) R A B A A A 5251984 5137747 5640982 6192411
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Summary
Investment Highlights:

Event: China Life Insurance announced January 2024 premium income of approximately RMB 206.6 billion, a 2.2% YoY increase.
We expect China Life’s 2023 NBV to maintain double-digit growth. January 2024 saw a 2.2% increase in direct premium income,
likely due to early ‘start-of-year’ preparations and a lower base from the previous year’s Spring Festival. In 2023, total premium
income reached RMB 641.5 billion, up 4.3% YoY, with quarterly growth of 3.9%, 14.7%, -5.1%, and 2.6%. Q4’s rebound is
attributed to the recovery of bancassurance and a stronger year-end close following the suspension of early sales. New single
premiums and installment premiums grew by 14.8% and 16.0% respectively in the first three quarters, with a significant Q3 drop
due to product transitions and early ‘start-of-year’ preparations. With a 14% increase in NBV over the first three quarters, we
project around a 12% YoY rise for the full year of 2023.

We expect China Life’s 2023 investment profit to be under pressure. Equity markets weakened in 2023, with the CSI 300, Wind
All, ChiNext, and SHCOMP indices falling by 11.4%, 5.2%, 19.4%, and 3.7% respectively. Q4 saw declines of 7.0%, 3.8%, 5.6%, and
4.4%. China Life’s total ROI for the first three quarters was 2.81%, down 1.22 percentage points YoY, with a net ROl of 3.81%,
down 0.31 points. Asset impairment losses reached RMB 32.6 billion, with RMB 19.7 billion provisioned in Q3, mainly due to
equity price declines triggering impairments. Unrealized gains dropped from RMB 5.6 billion mid-year to a loss of RMB 2 billion.
The year-end investment ROl may face further pressure due to Q4’s equity market downturn.

Valuation remains low, with an ‘Outperform’ rating. We believe the company’s continued focus on ‘eight major projects’ and the
‘strong channel project’ for sales, along with marketing system reforms, will sustain stable operations and market leadership. As
of February 19, 2024, the stock price corresponds to a 2024E PEV of 0.59x. We set a target price of RMB 44.70, maintaining an
‘Outperform’ rating.

Risk Warning: Long-term interest rate downtrend; new single premium growth below expectations.
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IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, BEX, AURKE () AFLREFOELAARBT KN KK LY RAGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRENRA LA AR L, RALRRE AT BN RIER, &0 (BHEANNOEE) ALPATRARIG4A A, AANEE (RL2Ep00) BR2ELHF
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Wangjie OU, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

601628.CH, F %7 /£ % A R FT 4/ 3], 601336.CH, 601601.CH & 601319.CH B AT it £ L AMANRBEHE P . il M E P REFRFRITLAWIEARELERS
601628.CH, F% 7% & A IRF 1 8], 601336.CH, 601601.CH and 601319.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-banking securities-related services.

BAET LN 12 A TN 601628.CH, F %% # % ZA R4 2, 601336.CH, 601601.CH & 601319.CH 3R FR AR RITIRA AL 2 B EREHHH .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601628.CH, % 7 & 4 M5 #£/ 8], 601336.CH, 601601.CH and
601319.CH.

BREREAEAARAG (“BEBER") A RR AL KEALIRIE 60160LCH IR .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 601601.CH.
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- SP500; ARF A BHEAK - MSCI China, Most Recent Full Quarter Prior Full Quarter
Ratings Definitions (from 1 Jul 2020): Underperform
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 Outperform
Research contains more complete information concerning the analyst's 89.4%
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
1.1% Neutra

Outperform
89.3%

HE 203512031 ARFEFREFRIFEIE

KFXF 3 BTRT

(#%)
BEREREERLEEE 89.4% 9.6% 1.0%
BERITEP* 3.9% 5.1% 5.6%

EAMPRAAERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, AT Fd g ABA L -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12184 ARB A R AR SRR E 1090 L, KEZAWT

P, AR 18 AATMATAERKTARK, KBTI T, R4 FINRA/NYSE 893 A 2 A AR, KMAF P HIRAARTEZ -4,
2, AR ARSI EEREKRE 1090 L, KEZLWT

B ZARH: 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # ¥ Bl A 1% - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.
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HRBFEFAAL: BABRAAIE, RRRERRE, FARS PREGEALRERIREETHE, RALTTROBEE IR BN TAHL SR H A
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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.

BEARR A REL: BERRTRALFAARTALHNTE A REFEERPA, BBiLA (600837.CH) , BRBRTLENFN ), LATTRRAYE A RBOFTRE, 2
®, AEERERSERIEARRGRERA, HAETRREHLEANTE A RIFATRANAR.

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) 453k: HABR Q00 HHA-NEHE 100 LHBTERRENERTE ARSI % SLREFAAIATREGF LA, FEEFHTIER A
RARG TR, SEEFEET QU0 BEANELLF,

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.

BiRLA (FIN-ESG) HEBARFALS: A% RARRUA (FINESG) HIBZAT, #4LFmildAbLdRAELEN:

% LA (FIN-ESG) #BEZ M BATHERFHRARTEA ] UTHAARAT") ATFAERENATELFERR, AN{ELNEAERTE.THEMRKIE, A3
HIRRARREAL, F MM IIARE I, LRREREIMAARABE, HEARTNALRE SHAE, K0 ARSI REF BIEA KB
RGP REROETLERAERE A

B4 BRATBRE R EHBERFERBEAANE R, JEAL RSB ARG G FFREAEE A KB A, REBAANERMN R LRERM AR KEBED S HEH
B, RRARERAE RO BT 24, BITEREARERMBENEAN AR R A RR LR OKIE, BEFTRE, KEdE oM S LEHES) MRALERA, SEHL
,%%Zﬁﬁagaﬁ%ww

5 KEBRABANG A, KnARERGEARA, KBAXIFAREHTRR, BAMAMMTAR LSBT HREERATEASHR AL, TR AKBETHE
&\iﬂ Bk, L. BARE. K%, B BE. TR R B8 B 2%, Ak, S GARSHEE &3 BRBRAANE, TURRLRRALRE =7k
AARKH, MR P RRARARETE, DRTKETE,

FO% pALTENALR, RBRASFEENNLRDNAL G (LRFER P ZAHN) (RRARPRE (BAiE) Bil) (LRABAKR) %) A48, NELe
BRHYRIIT; FERTFRELRDRYR ALY TATR -, WAKLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot 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.

sE3ALE

FRREAGT RIS ARSHEFEREARAA RN (HTISGL") WATHEADEBBRALARAE (HIRY) RIT, HA I REBESBEARIE AN (F571%) &
HHEAELNEED GUEAREEL) HBMER, ﬁwmﬁi&Hmm% % W &7 2] Haitong International (Japan) K.K. (“HTUKK") 83#8)F &47, HTUKK A B 0 AR A 4B %
F AT,

FREERNARRE: AREOAZEAL) . BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
17, BIEHMER LS 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) E# A8 (4ARH (AR A A ) WA RHRE. HISIPL T 2016 4 12 A 22 A A
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FRAGAEREAERNARAS (HTISG") 89—34,

AR RRENUETE A LEAL RSN, 2FTHETEREARDARN )R AGARREALANERAR AL RFTHILA,

ALBFESE A B CRBERRATERR, 12 HTIRL, HTISCL RAEAT A THEEREAERARAS (“HTISG") M A M LR, FEMA LR RHETHTRE TN
FURKIE. ALHTHARSAREARS AN, ALK, BRG Ak, ALHUBERAZER, LHTRRGEMNGALREOHAFEERRTZENALR, KL/
FERBBEHHEAE SN TIRTREN N AELNEFER, ALBPRANEATRALETE L, WREARABARTARBR PAS G AR MN, WIETR
TRANEL FATRA Y0, TEHRAAT - REABROLRE, ERBRRY, OHRALRFEIAN, AEETRNGHTRE, BRFRESHAHRES. BERNRE
ALBPHENAEANBE G RH, PHRAAERIEAIOM AR, o BHM S RNARNEGE, BRELRAATMHFEERORATEY A THRE, Sl 2, 2k
IFENELRE, AREETZ A REEAEDNRFEA TR, FOTHERARLHAENHARFAETABRNBHRL, HNSGC RETFE. BRAREARLHTARENT
o

A AL ERETEN TR, HTISC RAMB XKL, AAEEAR, EFPER, ATAHEALFARALRARHEMIERRI LRHA K CRAC AR KR,
HTISG M4 E R\ XA RAEMELALHTE HTISG MR E P Ao RES AR ENMAN O KAH BT AL ELALH R, HTISC THE 5 ALAHEENEELR
—BMBRTRR AHTRL A L SR ARA LGOI BATRAZERh AR, THAEN,

ih177] 8 B 55 www.equities htisec.com , %1% %4 % 8 B ARG 4B LA A0 Rk 20 AR RTREHOASE L,

FERMMFRER L AAF AR LINGETBFP A AL FINRA # T2 MALREME T, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT
ERX R 201 £AN 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, 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.

PRARR o

RETLAAAL, FEWETALHBARERARKAF LR T ROETIEARTETL G ORBAYERAL AR RAROEAERHEAR .,

ARBRRAOELER: HAEREERA A RN (HTISCL) AT KRR IRE, HTISCL RAKBARERD 1 22ATED NERARD) ORI, FFRREHRHRK
GERAME LAY (FREWE 571 %) (ATHARSO") HREGEL A EREARMNEA, RFLREMBES SFO IR Z O ELEFE . AFLREALTIEAR
BRELERERANTE, EXARIRBEATEREFHENE EMA BT R T AFEREOBBARFRRE P P LR ENET B THHER HISCLAEAR,
FERRENALER: KFLIRE W HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK MAALITIE HTISG £ BBE N8, HALER M, BURSER£THLRE R Ao
ROMARBZUARHA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ FEZ2HMETH ] (“Major U.S. Institutional Investor”) 7= [ it
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F&] ("US. Institutional Investors”) o f & BEAMETE P K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) BEsti& oM A i 7. HTKEAFLREW £
BEE, FIRBAFRRERBOEATEMIEAIMALRIEE RS, AEAT HTIUSA, HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, €35 (212)
3516050, HTIUSA £ /&% B F U.S. Securities and Exchange Commission (“SEC”) i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & i 7% 5
ARTRE, CRATEPOANMT. AEARRT, REAKIRENETEBRTE, TRAEEMWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 24705 %4 2 M AL & FINRA 805F R4 4, B THRRE FINRA % 2241 A28 5 BN AN TR, AFER
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLTOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS, HNAXTHRALFARLRNFEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

KAADLIE: (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, HTIJKK, 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLRBHESFA: ATEARLERE (FHPE, RAREANRE, ROEABMANKE, ANHATERAEE) RARBE R B EEEARIETHAHA
RATHRGMA, FERERAREERA, FHATHELATAR ETERFLE, 285D, AXHETEATMAMKERNGNELERNG, LibREIEAR AL
MR, EREYERRHAAQRERATZA, EMEARARANTEALERAERME AR P OEMERIETEENE, BRALHYARAG T LERFBAL,
WEXBEANALER: AETHRTESHAHTERBEA LS e KRG I EEEE NS EERAN SO IAMIERN L ARF, AMHPHARIEAERE KWEME2ARE
B AHREAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
BRI EE, FRAERBILAE, AKX, REMHEETEATATERBENEMIERAGBIRANS, RFEER, T EANTFAT. ERGEMERAER LA
EMAEENMARTERNET T ARETEHA, LPAEANELIMRIEAGRE, ETERBRNF AP BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 FATALR & [#THEH | (“Permitted Investor”) o

HrRBEEHELER: KRR A Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006) T#imsk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (“FAA") RAMBAMSHE, T (a) REXTIER, BREFHINGEY, RHMTERADRDMTERADGEN (b) REAAARIEA, ZHITERS Do
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PIMTERAHRARINEFTRE FARRERRELHS GERARANE) (B 289 ) # 4A FATARGIAMATE. HTRAALRER LN R E AR ML

A, AFLREOEEARZLATE AL HTISSPLEK £ -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARR AN TLFA: AARREOGRBEREAARAANAR, BAPALRERTFENLRMSRENIEM BN (BB R ALBMARZSE (“FEL) ) F 61
(1) 4, %1711 (1) A8RERREER) S

FEARARAEN T ER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRIAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI #974 K A 3 2 TH

BERFRAL P RAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCETTRAT,

BAAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARKE P

RELBRAHEIRREAA XA LLBMASHTHEL, ASIC HATEATEATRAER: www.legislation.gov.au, %8 ERREGLBRSTIBEFEIANLHEH, %

SHREEERKATAERNGEEELER,

HEBEFZHELER: ARSORFEAZ S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, 0FEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fi4is.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI 4 7447 /i # 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AR NISM S0IGEH RARIE B A R R A B A RRAET R IRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRACHTA : R B IRER R A IR 8] 2019 0 R FTA AL

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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May-2021 Sep-2021 Feb-2022 Jum2022 Mow2022 Mar-2023 Aug2023 Dec2023

.29 Mar 2021 OUTPERFORM at 32.2 target 63.35.
.29 Apr 2021 OUTPERFORM at 32.32 target 55.0.
.26 Aug 2021 OUTPERFORM at 29.46 target 41.88.
.30 Oct 2021 OUTPERFORM at 25.8 target 41.88.
.25 lan 2022 OUTPERFORM at 29.54 target 35.63.
.25 Mar 2022 OUTPERFORM at 25.32 target 37.51.
. 28 Apr 2022 OUTPERFORM at 24.5 target 32.95.
.23 May 2022 OUTPERFORM at 24 81 target 32.95.
. 28 Aug 2022 OUTPERFORM at 29.44 target 40.01.
10. 30 Oct 2022 OUTPERFORM at 2726 target 33.94.
11. 15 Feb 2023 OUTPERFORM at 35.23 target 45.76.
12. 30 Mar 2023 OUTPERFORM at 34.01 target 45.24.
13. 30 Apr 2023 OUTPERFORM at 39.0 target 47.74.
14. 28 Aug 2023 OUTPERFORM at 35.66 target 47.88.
15.5 Nov 2023 OUTPERFORM at 32.74 target 45.44.
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