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o NEAMFHEMEK, BY WA, A3 T 2017 F 14.00 1L HEME] 2022
F 4442 L7, 5 4F CAGR 4 25.98%, Y384 F1IE A 2017 5 447 LA 38w F|
2022 4 1167 17T, 5% CAGR # 21.16%. 2023 F AT =2 &, /N353 544
14 9.01 127, ABAR 2022 F R A% .

o ARIEW A LIRS FA, 2025 F+ H IVD T AL A 2198 12T, 2020-2025
S E AWK ER 1538%, HILEIRKE T BART Z 6938 B, iR E
W E R E R EST SRT OISR 2020 4 14.7%38 K F| 2025 F 4
17.9%.

e 2023 F 12 ARBAEERAERFATES (K. EA) KRIMSE XA A
FRBBEER, KRAERIEBREST HWiFf LR BI4AH, & 130 F KoL
RELGMAEPIR. KAEXR, 2LBN-FHERA 53.9%, KWEfEH
R KOHE ERAT (WFRELE) RE%EMNE 65.2%, K%K 50.01%, -F#
b 54.14%. RiE, FRE# DL LMURLERE, 2B, HFELEFEAN LKL
WIAEH T 50%09Ehg AP, AT EAERBELERANRAG MR,
ZRAEMAT812 T AL W FATRE RN FARL LR HWE S BR A K, &
AAFARKRERER RS F AR

o AR M, HAVFAH 2 8) 23-25 5 EPS 4 A A 2.05. 2.66. 3.20 T (2023 F
JRFUM A 2.79 ), VAEHFNAN RS A 3.1%. 29.4%. 20.4%, HF Tt
N BV AEAR, & A 8) BT AL IVD 4T Ak 69 3 & RE ARAR R Huds, R AT T 48] 2024

2545 PE, 2 B AR 66.41 L (R BARH 68.72 7T, 2021 F 40 4% PE),
3%), e T R

o MIERT. BIEAFHNE, ERENREIMA, HIRKEREIAPF,

A RARE BB E R4, BB

P2 o 38130 ) P A LA 9] ZENHBEATN
BB E B B AAAK FRANGE], il 2021 2022 2023E 2024E 2025E
MRtk X, A it Aokl [ FRiE A £ B FAMN(E L) 3766 4442 4608 5652 6661
ﬁ—’f&%ﬂ il i{iéﬁiﬁﬁfﬁ?ﬂ & PABT (+/-)YoY(%) 26.5% 17.9% 3.7% 22.7% 17.8%
WA AR S, A E A F AV (8 7 ) 974 1167 1203 1557 1875
- o ar 21 ok A ga (+/-)YoY(%) 30.2% 19.9% 3.1% 29.4% 20.4%
gii;ii{i’zﬁ;?? é—ﬁ 4 @ ¥ EPS(L) 1.66 1.99 2.05 2.66 3.20
éﬁ,\ﬁ%ﬂfﬂﬂf ﬁéﬁé,f;}ﬁvﬁ A F (%) 59.5% 59.8% 56.1% 56.9% 57.4%
%i 1;_;,‘ . el - B A (%) 13.4% 15.0% 13.1% 14.2% 14.3%
wF M, s R, (Please see TR RIR: 3R (2021-2022), HTI
appendix for English translation of Bk A AV N V3 AN B A A
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A, B FUTTI] B BT FE T oottt eeeeete et seae et see s ee s sees e sae e e et st s st s sateseasaesnesantasensasenaeen 12
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K5
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E 10
B 11
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W46 B WD A KA B K, LT 85 AEAIVD A BHEAL@EINS]......... 5
NI G a s A AAf R K, 2017-2022 )2 & 4 A U8 CAGR i 21.16%......5
2018-2023 FF Q3 NS A K B B 3K, A B A EAR 11% oo, 6

2025 H IVD T S MAE L 219812, LEEFRRTHLEE E 17.9%..7

2020 F E IVD 2025 T3 oo ssssessssessssssssssssss st sssss s sssssssssssens 7
2022 A IR VD L0 T3 oot sssssssss s sss st sss s ss s 7
2023 —F BB ERAEFERATTFARFEIL (AZL) eeeeeeseeesssseesssssisesnssinns 8
O BLIK) BALE A Z AR, 2 T F 503G 3R AL 200%..ccueemceriecenieenriieeeeiieennns 9
N A R AR B LAIER, BFHBEME SBAA s 9
28] 2022 FRFZLEAN G LR B, 8 61.70% coovvvvvveeernresneeeeeesssvesssssseseensssssiinnns 10
B & S A BT FAAL, I VLW IR 78%eeeecreeiereeieneiiesecsesisesssissesnens 10
BE 2023568, MEAMARMKL A F KRB CERNIEHZ CA) v, 10
o Bl Ak B SR IE K, 20202022 F A HF CAGR E 52.43% oo 11
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1. B VD 2@ HiaaE: 25K, BPEL
1.1 L9 8 F LB Rk, AN\ 3F) >Rk EARIAN %A%

ZE A G 1998 FAl 2 ik, FiE TR MR F AN B AT K . HE, EHAHBIR
%, FTF 2016 FRABEN BEAE LR ZMET ORI SHFR L Rl R oL, N & x

SRR R BEH. AR, 2T BReFRAMR, RBAEFEREREL SR
Bk EfEERS, ONMRABAZAEIRBHALEEZT BZ—,

Bl FBrdekIVD HFRFEHK, LT 8FERABAIVD A EHRALBEA S

- A AEBRABEIRAPCRSIT AL
PN, I b SR B & oA

B A LREAE BTN A RS EFRAES, FIHEME
# gt LA RENERAE LRSI o BAEE BT RATRES A, MBI
B P A e IVD A #

BAZ AL #Anthos 2 ﬁi :‘1 “é EIB%ﬁiiké%‘%iitL\é%

) o &g o @ BARE g RV \utolas B-1, ABEF5E

R, FEEA TS Mt el ERURITE, BRI
¥ & P REAR B R ARBEAF

FRAMBAAD LA, BT R AR T A R A A
S g sk 0 , & Ao o 18
B AGKHURE P Bh R AT B R RS 2B AR LR

o EBEENE R FRARE, Fi « Eafeked S, FAFERRA LS
8 AR FIVDILE, B THESEH & AL E A AL o HEW A AR, iR
F) 278 dh sk i o c EMEEETEAEEAYEAFR Autolas X-1 Seriesf FHik 4 %
-ﬂ)ﬁ%ﬁi%ﬁ*ﬁ@%@&lsﬁﬁﬁ A8, BETELE RS 1% % AL AutoLumo AB000.
EEEE . A FIVDA SR s HERTFEELEFTHFME o Bk A BB A, B AT,
A ShiR P o OiE S NARE RepR A
o A g B R A 5 ¥ SR AR A )

A A AER, HTI

N B EFHREK, BIACK 2017 F 14.00 12 T3 A F] 2022 F 44.42 10 7,5 % CAGR
H 25.98%, VA 4A)TEMN 2017 SF 4.47 1L T A= B] 2022 5 11.67 12T, 54 CAGR Y
21.16%. 2023 AT =FF, N8 1aEEAEHR 901171, ABAR 2022 F R A E.

B2 NEBIEEEFAMBRZEK, 2017-2022 51284 5]9 CAGR & 21.16%
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50 4442 40%
40 - - 30%
30 - 20%
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14.00
10 4 r 0%
0 - - -10%
2017 2018 2019 2020 2021 2022 2023Q1-3

A (10, A4 w3 FE (LR, A4
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12 T~ BAL, 6 FEESHR* BHEER

N EEAAAK, 20182023 F Q3 K A RH & T 11%. » 3L F £ 8 ) ete il 3%
& R R R R BRI T E . S RAMAFT R, VAT RRE R AF TR RIFR
Ko BE 2022F 12 A, NEAEAFEAR 1721 A, EHib 31.26%, FFEAAR F LR
VA LS Gk 45.32%. A S I AFIM A P, bR, EE. HOML AL LEAS
I MM EARFR, oA A LRGAT AR KY, BESZERFLAK, 3 FHR
P AR 3R AT B K Ao S 09 BT R o

E3 2018-2023 F Q3 N A A F ARSI K, FRAEFAERL 11%

6 57 - 20%
5 48 46
. a1 - 2 77% T
. b 2.60%
5 11.02% 11.64% 151% L 10%
21
! I
1 4
0 . . . . . 0%
2018 2019 2020 2021 2022 202301-3
w— R (LA, A A FAE (%, B4

Fe# kR wind, HTI
13 A REEEE, RAXIVD =& A AKLABOHAITEZ—

ZBRAEMETETFHRILHAANEMS G, Ht, ¥0AME, RBHAEFRE
ERGOEERLARN ., MEKWRA ., 5 FTHU . AARRFTQHLE =R T Eh
BB F. w38l FF 0750 E 8B A T4 Rm2 0% LR MDA MK S Tr, K
e Fem . AR SR B R ATURA 8 KRR /) @ o

NETALE S RABEECE S, AN TG AORREE. TR ZFEANGE P
RERZHBF 22, TEFAEAANE KGRI M F 50, RE EST I LM TARIE
04 H A AT H LR AR~ BHE,

21 ZEA DT ELN>S%

F A K B R AR gy

o & V5 W X Bl 3R R R W XA BALRAL SR RIS XA B 5 K R AR K
1SR P XA A Wit EEfrﬁx 7 ¥R RAGMAF] y %@i FAe MR SR AR, eakAe W] KX F 5
4 2 F kA 5% BF 3¢ 56 PCR A2 K 51
ERIAYBEwi L W N E SN R s SEWIE 2 g g Rl
o &5 AL T RRFIRDH BT 4 BT SR RS AT, 4 BN EEFR AT
B A BALE RAESATAL, & AR A R ERT R A, & ANMENE R BHESATN. £ Ao AThE ik
PRI UL g ; W o AL, B A AR
o5 LS A B BRI E PCR AT R4
WA ERE G, 2AFFE R LAHHRAERG, MAEMHAITAERASF

AR 2B A4 2022 FF4, HTI

ZEAMERF Gk, B RABEEEREN XS T E, B E 2022F 124,
TR 651 FseiEm M (FEEH), FHBFT 44 0 Z s 69BKH CEINIE, FF 8975
KR T7 e T A RESH R P SRR E K. AH AP R LR, B, AR 5L,
PARKIRIG B B RRE AN T @ MREENBIRE T 48 HFE LR ATTA
SO BBRRERFERERPROMN AL, 2 AN MREDRELMNERE =S,
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2. IVD A7 b 3Eg i e, KAVAAERNEZT RPhH IR

2.1 2020-2025E 4 % E IVD 47 Jb CAGR 3% 24.32%, WHEKHEH K

AR A) LIRE FAIT, 2025 FFE IVD THAAEL A 2198 12T, 2020-2025 43
AWK R 1538%, HILEARETF BRT H o938k 25, MRl P B EEST
RART % 9 55 Ak 2020 F 49 14.7%3% K B| 2025 69 17.9%.

B4 2025 % ¥ H IVD T HARLKEE 2198 24, SEEHFZRTHILERZE 17.9%
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L 171% e | 18

15.8% 15 404 16.2% 0
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12.2% e L 14%

1500 | L 129
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500 - L 49,

2%
F 0%

2016 2017 2018 2019 2020 2021E 2022E 2023E  2024E  2023E

VDT A (A2, Zdh) —— L E S EMTHLT (%, L)

TR R WA EE (ARE b EAWRF TSR TRE), HTI
22 WEEAXATHEERR, BREKBZHKF

L5 ERT AR, FEARIS BT L BLR S0 AT 48R0 A 25 Fi5 k.
%W B A, L R RIS Rl 278 L LR B LB 2020 F1F IVD BT
25.9%59 15 % .

PR RUALBRFAREEAMF TR T ENLE, T20IELF L. B
BRIIE. RS, RALRE, BALRLHTRAT B0 R F — @y sk, Lt
#2022 FFARF TN A RILSFE B A KRBTSR R 15%-20%409 £ A3 K & KATIA
A, MAEHRK#ES ., R HERFepRL 7700, LRLE THAE LEARREK,

B5 2020 F B IVD 44 47 % B6 2022 £3K IVD ;a4 4T3
BB, St 6.7% e,
31% . . 14.0% PAES—-
B iy 23.0%
A HE, 11.6% 26.6%

POCT,
12.0%

POCT,
\ 32.0% 2.0 1585
o W =
P 25.9% £ 16U,
14.1% 8.0%
T RR: WA IR (ARG B A4 X AT S AR RS, HTI Fook kR 3 A4 2022 4F4R4% 3| Kalorama Information, HTI
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23 — T EARARK, WOMRME & ALK b b if RALE

2023 5F 12 ABMARKBELFE_TEE (K, ERA) RIS ARFER
BR, ARERZZRES T D WA LB WA, & 130 2RO LKREA L NP IR,
RoRER, DLWIBHFHEMRA 53.9%, RUEAL TR KOE LmAR (LFEIXK)
R GM%h 65.2%, RAKMEM 50.01%, T34 48 54.14%, T35, F KE a3t o bk YURGE 3,
S, A EEFE ALK Ak AE T 50%8 [ hE A SR gk,

AARER, 44— RS AXTHRN, B S50 RES N, @38~
oo LN, AATFEASLRRY XTHHH, At ekE il > 2 adh
Re AHERNLA—KTHES, KADSHERAER, BdeHdafe, 2EREALL7
fEAly, BEER, ©LFELe—G PRNER 254, % —KTHHR, AATHEH
& IVD Ak Lt —F RFIT LB K

AT EEERERRANRG A ABE, ZEAEYL 7812 77 Ay ey AR R A
FAR B R S E F L RF T K, LRFAREREAR Z T AR

M7 2023 —+ EZHERBRBARTIRHERL (AR)

. A & A 1535 5% Bii FAH
# =k 1947 | 6%

¥ K, 2003

74, 225, T 28,7812, 24%

FH£ 0463 8%/

i 4,3472 1%

i T, 5638, 18%

M 4744 15%

KA R SHCE BB, HTI

3. IVD 2403 AL, NAFmiieRAYEK

28] P il FAREARMEIE K, 2022 F 45T 0T F SRR AR 200%. 5] & K5 T
HERT R, A -2 FRY. LARDE XA AN IS ANRER, 2021 F5,
N BTk SRR K, B IRIA 266.4%. FE K K S FHB Ak Sax AN 8] Ak 4
Keym K H.
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M8 N KR AMBMEARE, 2T AU > HHERAR 200%
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35617 268%
35000
32689 | 230%
30041
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— &jryoy (%, ) — f A dhyoy (%, ) Fyoy (%, %) A ibyoy (%, #ih) W Eyoy (%, %)

FH R 28 F4R (2018-2022 4F), HTI

310 FERAbAMAE, BRAESE—HI
311 B B L AZ, BOKAKPBRE

NEAFRAET HEIAE, HRILE., NAURELE, I8 ~aHFE0, &
AT RFAERNBARALINE R AME DL —, DA EHAHKAR, EHEM
BEER A% . MALF R R, EA4FE TEMELSE AL REMNHEK, 20132022 5+
4&m$/\ AFNFEEAMN. 2 AL LRKEAY LT, FrES5ER TEATEZALN

& 3T A 100-600 MK, /NI 89 R 7] 4 B #h A E AL S K RS 4 B ILE 3R AT 153 M #%
WS KL F ey m (FF) EH, HERRMET A, iRy ashiLiilh
M S

B9 NARFRARRS LR, BFHEHEDLFHEMA

________________ Dok R RE s d “”W;t
/ 5 U hap s A : D EhA-RKSEEL
Ui AR ARAL ! #;LF & AR A HLA2000 L : ! e e
Asimia s | T RELMKEALSRE | FRERARER
ey | e e | selamosons
2000 2003 2013 2017 2022

___________ - 2005

Vopsmmms 7 ; g )

Uik | GERREMEfEIMILE | I RS L

N Dl ARMARASE, FFHE | AutoLume ;

' P REBELSALTE | i A2000Plus !

TR AEER, DARATE, ARSMSE R ARS, HTI

NE SRR RN G LA 60%, &IEELFMHIE, 2022 FAALALW. HE
SR, AN, 5T B, ARSI B FH 61.70%. 8.38%. 6.38%. 2.57%.
13. 37%0 2017-2022 F % KW LA BB A B0%E A, BAREH BREEF, 30038k
SAEE 3K,
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B 10 2 8] 2022 F £ RSB BOKA GRS, & 61.70% B 11 8 & =l A R R F4AE, LRBBE 78%
90% 82.54%
S 81.46% 81.55% 79.59% 16.05% 78.49%
7.60% 0%
N 70.01%
LS
1337% 70% 63.45% 69.85% 62.26%
57.37% 58.76%
60%4 5225%  gqqa9 ~ 5317%  53.09
S i 45.08%
> 579% 50% - 038 45.93% o
38.34% : 42.11%
40% - 34.79% e 43.63%
4 et m) 41.99%
6.38% 30% 4
AR B 20.48%
61.70% 20%
XS 10% - ; ‘ T
8.38% 2017 2018 2019 2020 2021 2022
—_— R (%) BLEdl (%) ——i (%)
HFHEE (%) WEL (%)

AR N ESRR (2022 7)), HTI

FA KR A8 SF4R (2017-2022 4F), HTI

32 MFEA A RBERFHRETRAET K

NEARFERARFEA BLE, BERHEELRT Ko A ETNE LR 0L
By, R RK AR R, HRERBEAETAE LRI EEERGE S TR, ARE
W QR LB SRR LSl —, RE 2023F 6 A, AIAHLBENFSHA
265 T iE M (HE) EH, BT 186~ e BCH CENIE (0B F K 115 9 ), _F &
A RAE LR B, AN RE SARN TR, NEHE TS L BT
EEARAL. ML, 2 AFHLFERXLE PN EF~ &,

B124 £ 2023 % 6 A, NaAWARNELAE F KEKE CENiEKE ()

200+ 186
150 4
1004
50
0 T 1
¥ K 5] & 4

FHER: ZBABTA, FAEA, HT
32 T mRERK, BEWARI B
321 S FHERIRIF, AEAEBKS LIRS

ZRAEMH)TUEMALDAEZPFRBE—BEXNBBRAMNB S E, FLAARELZE
8 X%A7% 60 AR B L A FHILBEE (RT-PCR) KA A4, ME 2023 F 6 A K,
AN BT A SO R 18 FEM (B-E)ER, FERIET 46 AF AR E CE IAE,
ERARGFENRBAREENF S, B2id ZHFGATTF R, Nl R 2 8 BBRR %
BT PCR 9ATEA %, EHAEKBEE (2019-nCoV). PR ARARE. CHR
B, SlamaE. SlaidmEds. ME LRIK, M ERBAR, IRmE. Rk E4E0 R
B, M4 aah Rl mme e 7€, FALAHRRHRZMEZ+T I, EL5T K
WY, BL. BEX O EER AT,
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3.2.2 A AR A RF L, MEBFRKR LS B

NABRBIBREENEBRNRBALE, % VD XA, &KE 2023 F6 Ak, »3)
89 £ ALK M F S A 189 M EM /A EIE S, L 118 A X i@ KM CEINIE, &5k
EMEAER, FhEER., SoEm, BRTER, LARER. BB EER. §iH L.
B 5HREER, MEAEZRBT. WEBE 12 K £A60 2, 5 FF a9bn =
Sh AR5 R LSRR P Ay S\ e R AN F K, BRA N 8 A0 SR A AT AL
RIERNKRE, THRAPREERENG ZE5MBETE,

NEEREDTBRBRABRERE, ZREFF. BE 2023 F6 K, »Naldt
PAM = A 137 REMNES, FHBAFT 72 T SR CE NIE, KA
B EFAE IR T RERABRRARBASBER L2 BBZHSHELZ RN T,
BEBRETLANHREVRIERMNE G, 2 ANMENE T HHESH, AT
A Q)& FAE 5 b AL, A M3 R AL S, o 52 B PR A A A I AR 3R
FoattiRL, RKERGLLZ —, HFERLFREDFREXABTHHHEK G,
WA IE R M AR E B ISR LT e g N 5 A E RN EIE R ARG T s,
NEBRFREH EFMAELGE R AWM T &, F AR T T A SR AN 6
RET @, FRT AL CHTFILFEXZDNENF &,

NERARELSFBE AL, AFHREAR, N8 F 2017 FiIANF—FBFEFS
IE AR KE Autolas A-1 F 7, HEANT B i ALK& ST 8. 2022 F,
NE M TAI A I EAE S AFLIAKE Autolas X-1 A7, SR EAT RKEEK
Wy T A B, BATERKRSAAL MR IGAR, FNE ZIFESHRAR, ZHFLSER
EFFRENERNELR, RXBEMAET FRE FRKKABM AL 2] A LK F
M —k ERE AT AR, R E 2023 5 H1, Autolas X-1 AP A K&X ZHEMNE 19 &,
AutolasA-1 AP AKX BEHEMNE 114 £, AP BE2L2BRA24W

33 BT HRERY, THREH AR

ABEE PR, B BRAZRESGH. “RAEDY FRCHEAT R, B, M.
EFM. FENFSARE, DANERTHEEETSEMEA, BRRKEFTER., BIR
FE, THEIF. ANET, BETHENBEHEE X, NAEIIHEEARZIERAEY
WZAHET, AEARBRRARB T RELAT, @3 st L8375k 938D Ao b2t K
REH, THEEFFEXRZHAVMERTET S, NAE5EBSEHB L2 RARE
KREZHEX, FHEERFEESFTRFARTEE, AREALERT 224,

B13 N 8 & s 4tk 3K | 2020-2022 5 P 4F CAGR X 52.43%

2 - 100%
18- 89.8% | goy,
1.6 I 80%
1.4 L 70%
1.2 48.2% 56 5% I 60%

8%
1 0.52 L 50%
0.83
0.8 b 40%
0.56
06 I 30%
04 b 20%
0.2 I 10%
0 ‘ . 0%
2020 2021 2022 2023H1
- R (e, A4 —vyoy (%, %)

FH KR wind, HTI
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4. B AN 5% T

HAVFAH 2 5] 23-25 5 EPS A1 A 2.05. 2.66. 3.20 7T, V2 F 4 A IHIE R 5 A K 3.1%.
29.4%. 20.4%, HH NS E4E, F ENS) T4 IVD Tk 69 5 AL A4 MR, &K
M4F 38 2024 5F 25 1% PE, oA HMARE 66.41 T, & F“HhF AT FR, £ &
ABAX B &4 T

ME 1 ASHEERKIEN N ARFELSRBFERE. KA1 HR, A N3 2022
F RS hE, 2023 R AHARAALES, AR F £ AR B 2024-2025 35
BHFFEETEEK, AT 20%.

ME 2 NE)NE LT XA £ 7 R RBAAATEERK, KMNINHR, ANE X
5 2022 SR A% — IR iR NE K, 2023 SR RS EARATREE, NF)
LS £ 7 ARk 2024-2025 FHAFH SR -FAEK, T E200%4 &

M B3 NE A EE b S e 4 S R AR TN B AR £ AL B Rk 538K
1+ 2023-2025 F 4 A 15% 4 & .

LA VA LA E, RAMSA BB XA T R

22 5 Hox

YoY (%) 17.9% 3.7% 22.7% 17.8%
FA R : Wind, HTI
23 TN iik
: L &2 Bk () PE (4%)
R iE 3 AR _ *
() 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
600276 CHED 41.87 0.61 0.73 0.88 1.06 69 58 48 40
300015 & /R ERAH 14.12 0.27 0.37 0.48 0.61 53 39 30 23
300760 B EST 297.38 7.92 9.58 11.54 13.88 37 30 25 21
P34 53 42 34 28

FHRBK: Wind, HTI
ErOKRAEMNA 2024 52 A 26 BNAS, T S HRBOKA A Wind —E I

5. &R T

A BRI, BERENRBAL, HIFRRERBEFHE,
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W %8 & A7 Ao A
i 2 W HBAR 2022 2023E 2024E 2025 Aidx (FH L) 2022 2023E 2024E 2025E
HFrRHEHw (L) LB N PN 4442 4608 5652 6661
HRRK 1.99 2.05 2.66 320 BRmA 1784 2023 2439 2840
EN I 13.27 15.63 18.67 2233 A A&y 59.8% 56.1% 56.9% 57.4%
BR2ENAR 2.66 0.55 3.05 3.67 B LHA A 46 54 66 78
B LR A) 0.00 0.00 0.00 0.00 FLHELEY 1.0% 1.2% 1.2% 1.2%
ML () kA 718 645 735 866
P/E 30.81 29.90 23.09 19.19 FLHMNE% 16.2% 14.0% 13.0% 13.0%
P/B 4.62 3.93 3.29 275 %R 164 157 170 200
P/S 8.10 7.81 6.36 5.40 %R E% 3.7% 3.4% 3.0% 3.0%
EV/EBITDA 21.70 25.09 18.17 14.40  EBIT 1161 1094 1480 1778
L H XS 0.0% 0.0% 0.0% 0.0% M45%A 2 2 9 6
B AR A A5AR (%) W49 % 0.0% 0.0% 0.2% 0.1%
ERAES 59.8% 56.1% 56.9% 57.4% A BAABK -36 -1 2 3
AR 26.3% 26.1% 27.6% 28.1%  BAEIkE 119 166 170 200
BN EF 15.0% 13.1% 14.2% 143%  ELFHE 1296 1321 1729 2081
KRR 11.1% 10.1% 10.9% 11.1% Bk 3 0 0 0
HREIRE 13.3% 10.6% 11.8% 11.9% #1785 1294 1321 1729 2081
BAEK (%) EBITDA 1625 1414 1900 2298
RIS OB 17.9% 3.7% 22.7% 17.8%  FrigAt 105 106 156 187
EBIT 3K & 22.4% -5.8% 35.3% 20.2% A BTAEHER 8.1% 8.0% 9.0% 9.0%
R YK F 19.9% 3.1% 29.4% 20.4% VR AR E 21 12 16 19
12 1% 88 Ay A5 4R 13 & B N 3 B & A1 1167 1203 1557 1875
W E AT E 24.4% 22.3% 22.2% 21.1%
AR 2.89 3.04 3.03 3.26
R b E 2.50 2.64 2.64 2.8 FF Atk (BFA) 2022 2023E 2024E 2025E
MAe b 0.53 0.32 0.64 1.01 %R E4 1138 730 1770 3206
2R & X F o A AR BN 2 AR 1074 1288 1580 1861
SR G S 86.49 100.00 100.00 100.00 A% 752 831 969 1128
R A R 153.95 150.00 145.00 145.00 HEHRHT S 3289 4054 4079 4103
B AR 0.42 0.38 0.40 0.40 RFHTF L 6254 6903 8398 10299
B = B 4 & 2.23 2.03 2.18 233 KHIMRBHET 11 8 8 8
R 1987 2265 2592 2859
FEEIAL 1272 1772 2272 2672
PN 203 181 161 141
ALATE (BFL) 2022 2023E 2024E 2025E  FEAF T E A 4219 5068 5876 6523
A E 1167 1203 1557 1875  FE & 10472 11971 14273 16822
YRR 21 12 16 19 aidifEk 100 200 300 300
JEMAe L 522 321 422 523 AT ZIER S A KHK 1010 942 1136 1323
E| 3253 &1 -136 -160 -155 4182 UKk 0 0 0 0
TERELH -17 -1052 -54 81  HCERH R 1056 1131 1339 1540
%% EHAAR 1558 325 1786 2154 iah R ket 2167 2273 2775 3162
* -938 -898 -1000 900 K 0 0 0 0
PSS -7 -100 0 0  HuKkHifr 393 393 393 393
Ak 34 172 170 200  dEAE Atk At 393 393 393 393
B EHALR 979 -826 -830 700 A AR A 2560 2666 3168 3556
BT 100 100 100 0 SFKEA 586 586 586 586
REAER 0 0 0 0  BEAETENIAERE 7783 9163 10948 13089
ik -318 -6 -15 -18 YRR ARG 130 142 157 176
BEEHALR -218 94 85 18 LA EREA T 10472 11971 14273 16822
AELHRE 369 -408 1041 1436

Fix: (1) AP EAERRGIKEN BN 02 A 26 B; (2) AESEER¥HAEEL
FA R R A8 SF4R (2022), HTI
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Summary
Investment Highlights:

Autobio Diagnostics, founded in 1998, specializes in R&D, manufacturing, integration, and services ofin vitro diagnostic reagents
and instruments. The company, listed on the SSE Main board in 2016, is one of China’s leading manufacturers with a
comprehensive product range for medical labs. Autobio has seen rapid growth, with revenue increasing from RMB 1.4 billion in
2017 to RMB 4.442 billion in 2022, and a five-year CAGR of 25.98%. Net profit attributable to shareholders rose from RMB 0.447
billion in 2017 to RMB 1.167 billion in 2022, with a five-year CAGR of 21.16%. In the first three quarters of 2023, NPAtS reached
RMB 0.901 billion, outperforming the same periodin2022.

According to Sullivan, China’s IVD market is expected to reach RMB 219.8 billion by 2025, with a CAGR of 15.38% from 2020 to

2025, outpacing the overall medical equipment market. IVD’s market shareis projected to grow from 14.7% in 2020 to 17.9%in
2025.

In December 2023, Anhui’s Medical Insurance Bureau led a centralized procurement involving 25 provinces, focusing on

molecular and immune diagnostics. Over 130 companies participated, with average price reductions of 53.9%. Autobio
Diagnostics won the highest sharein the infectious disease category with 78.12 million tests.

Earnings Forecast: We predict the company’s EPS for 2023-2025 to be RMB 2.05, 2.66, and 3.20, with NPAtS growth rates of
3.1%, 29.4%, and 20.4%, respectively. Given the industry’s high prosperity and the company’s leading position, we seta 2024
target priceof RMB 66.41, with an “Outperform” rating.

Risk Warning: Risks include valuation fluctuations, weaker than expected centralized procurement price reductions, and
underperformance in overseas expansion.
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TEREHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLMER AL AN AARHARSH, BT AREARANTSC)EAAMHALATH ARTHEANFERES,

IMPORTANT DISCLOS URES

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 KK. ("HTIKK"), 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 4 #7 J% 3A 4E Analyst Certification:

f, EMA, BRRIE () AREASVHELEARRT AN AL RANERAN A DR AAALTATHMAAE, FL (1) ABRB D LA LA “%ﬁ%nﬁi?%
AWARRRA A ARAR BRE: R RRE P ARR ARATHER, AN (ARANNTE) BLOHRABAEN RS A, AP ANTE (RLBERLRN) R 24 H
RREAREHINTHER AR AR ALHRE Frofi 8403 M4, |, Kehan Meng, certify that () 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 (i) 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.

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
ERNARE, RETRANABEL, # K ¥4 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

BABR -7 AARAN P LATAAARAA-BANR -AALE FOF AR - PR ARV FRAN A LARARLY (AR ,ﬂ%@z’r’é#ﬁ?lﬂwiéﬁ
R"ﬂ,ﬁ#ﬁéz@%ﬂﬁ%‘;\ AAHELETALAK LY (ARA M “Fnhﬂ‘\ HELARADFHARNHPLRTALA &/\ﬂ,mwwﬁ% BAUHFLRT AL Ak
(FRAK) B TkFH FLARAT R I0005CH ARALEAAAREANEP, B4 @EF%‘%WH“Zﬂkiﬁﬁlk"éﬁiiﬁﬂ%lk’\}iﬁ%

BRAR-F OERUF L ATALARAN A - %iﬁﬁﬂ)ﬂ-ﬁié‘ﬂ FOF ZH 7 BE-R P80 40 FRAH: LARSOKEL (ARAK) Fhsddfreathen
RAGRATEAMAN HUH A LRRARAKEL (FRAK) S UTRFHPLARA, ﬂ%«&/%ﬁ]*ﬁflk&)ﬂ%/»\ﬁ&"@,EMW%WHM‘W%&ﬁfiﬂw%é\é‘ﬁ:{t‘ﬂ
(ARAK) 2L TRFHFLARAAE and 300015.CH arefwere aclient of Haitong currently or within the past 12 months. The client has been provided for nonnvestment-banking securities-
related services.

YR (K2004% 74 18 F#RF) # Y4 2 Rating Distribution

ARER (MTAANN) ARAR FRAEARARTAHEANE 2000

PhFAT . PHABTAT, AL EF AR HTIHELE L. 7“1 HTI Most Recent Full Quarter Prior Full Quarter
KA AL AL EEL, B FiBRARE LA AL £ E Underperform Underperform

AT, MRHERAFLAT AN RE RN, REAH TR ?ﬁ&iﬂ ' ‘A e
AFAOHRN (KeRFAOATHE) RALRAE, A
PHTRERY '

KRFXF, AR DB AAARABHEBRRFRE L0%0 L, BER L Outperform Outperform
T 89.3%

PRAR DI MARASRREEEETLAK, BERAHT, #E
FINRA/NYSE 8938 0 R ALOL, AMa o da RAA BT - £4,

BIRT, AR DB AARAARTR AR RA 1000 L, RER L b
']:

ARBEEE KL B A -TOPX #HE -KOSP, 47 - TAEX, WK -Nifyloo, £
- 5ps00; LA P EHAR -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 conceming 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,

1 BB E PR
HAITONG



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 retun 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.

BEn% A N0 SEEGKEFLIREDH

KFXF 3 BIxw

(#7)
LS L ES § 1 89.4% 9.6% 1.0%
REREE P 3.9% 5.1% 5.6%

ANEREN ZETAGE P ENT S
L¢\$#M+A ?ﬁ#+$\Mﬂﬁ&Méﬂﬁ%kﬁ,?ﬁ%%ﬁkﬁﬁ%a
PARE FINRAINYSE B2 B0 AL M, KM AR P AU ABAL 44, RESALAPROA ERANHNLE,
kﬁ%ﬁﬁ%%zx (BZ200%6A4308)
FA, ARL-BAAAHBRALER HERE 10000, BER ST
P, ARSI RARAAREETUR L, A2 T, REFINRANSE RS AAN, ANAEPRELINEAT - £4]
BhOAALBAANREAAEEE ARBE LOWA L, %ﬁki%
ARBZAE KA A -TOPK, $HE -KOSPl, 47 - TAEX, K -Niftylo0; ZWF AP EEA K - MSC China,

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

Outperform Neutral Underperform

(hold)
HTIEquity 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BEAREFARL: SAERAAN T, FRALRAS, FARSPREAAPLREGHRZERSL, AAATTROBABARE 20U, ARBLA RN # 4 4
THAERERA, RE AR RREF ARG BA, A MM%M}Q
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.
ﬁﬁ@ﬁiAﬁﬁ*.#@lTT“éﬁf%@ﬁﬁ%ﬁﬁ¢@ AREFEEANA. BEEK (600837.CH) , BABKRT LENAN LATYRAATE A ROAL R4

R, BARRGA SR ARRATANFAEAE, AIEAERE AL EANTE ARRATRAH RR .

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong
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Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be a difference in the HTI and HS ratings for the same A-share stocks.

HABRAER 00A R (Qu00) #%: SEBR QOO KA - MK W0 L QBTEARENRATEARNHE? &, SLRERALATRENF LA, AT ELiER A
RANOTAEORL, BABRES A QOB AN SLF

Haitong International Quality 100 A<hare (Q100) Index: HTI's QL00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk A (ANESG) K EBAFAMEH: EBALIUA (FIN-ESG) S EZW, #4LFHARALEFRELE Y,

Bk WA (FINESG) HEZQARTRERFARARTEND (AT AKAN") ATARRBHAFELHEAA, ANAHELHRARRL KRR HEARE ., A 9
BEBEEREAZ, FRARTEAMAARBETER, EREEAGTMAARDME, BEABTRELRP S HRE, ANIRHEAMARRA BT BER A& % £
RHERAEERNETLRARNER KA T,

Fok DRARDRAARBHERERBAAAE P, KEARARAEREREQ SSRBAELAARIAY, ARBERANERBROAARARDASALEID S A8 4
b, BRARAERKE R B HATLH, BT SR AR SARBAANER-RAARALRAKE, BEAGAN, A4B (bHALGHES) RRALEANL, HEHL
BRAREA DBERRHHN,

BEE ORMBRRBANAME, AN ARFRESARM . ARANAFABAATRI, HAMAARNTIRRAREPHHFBARATHATARA Y, I”ﬁiﬁ%iﬁﬁ
AORHL AR LH. BRAE. A%, HALBSE. TR AR AR RE KRR AR, JB BARBHEE. BN A BRRERE, FUBRAERREL A
RS, ARFARRENBETE, BRFRETE,

POk WALFARAN R, AARREFE ARG ARBANE (b (BRAAAF EABA) (DRRAPRE (k1) BX) (ZRARAKR) §) A4RH, NELR
BWABARRS: FEARTA RELR XA RALN RAT -4, WAKRTPRA X 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. FINESG 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 isfor reference only. Itis 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 aresult 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

£ F

FRRERNALRE: Mwﬂéﬂlfﬁ%%mﬁﬁﬂﬂ'ﬂm&" ARMEANDEBERALARA D (HTRL) Kf, AR AREAREARAKEN (R 571 %) #
FEAERARED (R AREE %%?émoﬁwmﬁi&HﬂmL% W B 3 Haitong International (apan) KK CHTIKK") #9830 FAMG, HTIKKR G A A£E M4 A &
FART AR .

PREFHFRRE: ARSANTEAL), BARFRILAD AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL”) B £
fr, Q441 R XA % 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L i d (HAN [H AR M| ) HFTRE. HISIPLT 2006512 A 22 A& K B
FRAGBERIEALBAR A (HTSC") B -4

FARRRLEHNERBRA AL RGN, 24 THAAEREARAARAIRAEAEREALANLIRK RAL I RFEELA,

ALBAAGE AANACKABARATERR, 12 HTIRL, HTISCL AEMARE TR ABREAZD ARAD ("HTSG") BARML AN, ZENP EARTHENATART D
FUMARIE , KLB AN AAREAREO S, pAIA, BAG Al RABREAAGR. LHPRANDEAAIRLINE %m%ﬁi FRETEZEMAE, ALBE#E/
TERBBAREA 2NN AR TRENRER, EELISRFER, ALEPRANEATRARE AL, PRELAFRARTL AR ARG ORE AN, NILET L
TRAREF FETHYm, SEHAAF R -2 RARROER, 0B RN), OERALBIHAIEN, AP LERARGTEY, BRFREANAHR TS, BL AR 4
KABb g A ABES 24l MHAARERALASOMAHA, pEORARAPARGH, ARELA AR HAREROEATEANACH SRR, k. 27, 284
ARFEGELAF, AAERTZAEEATENRTEATE, FOTRAALAAANMARFLEMARANENRK, HTIS6 REZF, RRAREAMKARA BEH £
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BAALHE KRBT HEH IR, HTISG RAMNHXRA 7, %%M/\i\ FEHRR ATAREAZSARALBAADEAELAAGT AR KEABEOURE £,
HTISG 844 R, X HRALRELALATH HNS6 BHAFEP AN IRESALAMEELHAD D LAD AT ARRENR LR b, HISG THRESALBAEENREL T
~REBER R BHTRLEAL S ARALHORBATRIREL ) k2, BRAEN.

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAAZARRINARAAASHONERL,

FEAPMREEL & AARREALANNEARG N AAREFNRA B ERAARBREHTA, FATZ ZBANRAAASAAA L At A A, AFERRA 7
EARHHE DL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), 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 isissued by Haitong Securities India Private Limited (*HSIPL"), an Indian company and aSecurities 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

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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, ismade 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 opinionss
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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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

BAABE: (212) 3516050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 aresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore land Tower, Singapore 048623
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FERBRAEAAO AL EA: ARLHASHT M AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BMETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

BAHEEFEWTLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 % % i
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWAABRE BALKALARREHTHEL, SIC HATAATERTRAEER: wwwlegidationgovau, ABEFRENLBR AN BFEEAAZH T4, 4
SHERER XA D EAN FRELER,

BREEANALTA: AREZONFEAL) . XA HFRIEA DK R £ Securities and Exchange Board of India (“SEBI”) X % 4 Haitong Securities India Private Limited (“HTSIPL") 4
KA, a5 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 4% [ #EXHH ] ) #FRA4

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
REE, SEB KFHERA NSM HMEFRRET AN AAAN RTA REET TRREL".

ARRLRERBARR, AAERRORARERBFAEHRE R L,
WAAA: RABRIEAZDARNG 0194, REHARA.

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 inaccordance 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, inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 isan “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
Evempt 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, #1901 - #1905 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 inEnglish may have been publishe d
previously in Chinese or another language.
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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 2016396, 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 isdistributed 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: 491 22 43156800 Fax:+91 22 24216327

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

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

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

http://equities. htisec.com/x/legal . html
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Maw-2021  Sep-2021 Feb-2022 Jun-2022 Mow-2022 Mar-2023 Aug-2023 Dec-2023

1. 6 May 2021 OUTPERFORM at 120.23 target 125.82.
2. 28 0Oct 2021 OUTPERFORM at 56.3 target 68.72.
1.3-for-1 split implementad on 27 May 2021
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