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BREE: BHERTLEFAUEKS, NEL&RHE
K 7]
BE & &

o HRAEFHEFRITLZHAKK, BILHFZELRYA R, 2REHT ATHAE

H 2014 5 %9 108.83 12 £ ;g K F] 2020 F49 176 12 £ T, CAGR # 7.11%.
it 2026 5, £HKEHERT HAEFLF 22857 LT, #E8EFRE
¥ K., 2015-2020 SF B AiE 3 F 5 T % CAGRA0%, it % 2023 57T A F] 60
L, A%k 3HFWRMTIA 2%, T UAHE BATH BN EIZHALTS
EF, BAMAATLRGIIEIELS, BLAFRER. RE 2005 &7535,
AkT & EAEHERH,

NEABAELE G, HILFHRAN, AlEREER, NIEERKRFMABR L
RS R, FEANAERARFT EHEBRIAETRBER LS B X,
NBEERt R, HE. HEHRSFEENI, BRE AR, HILFNF
BN, A K 2013-2023 F SR 1.59 LUK E 8.43 /LT,
CAGR # 18.14%; V2 &% #id K 0.23 1L K £ 0.88 12T, CAGR 7 14.22%.
235 9 AnERFIHEm IR (E£), 8P 14 A110 5/, BTPMH#EH5
TR, 23, 24, 25 SFN/AVEGE B AR A A R L3 K 26%/21%.
15%/15%. 15%/15%.

BHER, BRERREEK, REBS &, BOLFEHETRESE.
EERE SRR K, 2020-2022 5 CAGR 4% Al H 36%. 45%, H ik
BARLFETEESL SHEAS, L{ERKAFE, BAREZLES, AT
WFRA R ZE, HILFAREILFES. REREBS, AAIE,

KE, RFFKHE, EHHmLERE, 2019-2022H1 N &K E. KT HK
BREEK, AERAHTHREIEFFALELHFE, UAHET. RFFL
BHERTOHAERTFE, ALATEAATR., A TL2HAHEEKEE, A
B2 4R BT ML, PRI BSR4 R, BHEA
Fxl, BIREEAR, PABANFHZR, AIRBFELRETH TS, KL
BN KR

BARA 5B KA 23] 23-25 F EPS 4 #1 4 0.71/0.86/1.04 7T, AA%
T b 8] 24 5 PE JE 13-284%, 4T/ 8] 24 F 20 4% PE, *t & B ARM 17.2 T,
AARBELTFTHRT KT TR,

R R T o T IERT KM, 754 o Bl%,

T E2WFHERTN

2021 2022 2023E 2024E 2025E
oA (BF L) 490 635 843 1042 1264
(+/-)YoY(%) 37.2% 29.7% 32.8% 23.5% 21.3%
HAE (' F L) 45 58 88 107 130
(+/-)YoY(%) 172.4% 26.9% 53.4% 20.9% 21.5%
A @ % EPS(T) 0.36 0.46 0.71 0.86 1.04
2 A & (%) 42.9% 43.1% 40.6% 41.4% 42.1%
F 0k B F (%) 8.2% 7.8% 11.1% 11.8% 12.5%

FARR: A8 SF4R (2021-2022), HTI
BiE s AVE K )3 BN ) BT A A 69 % A
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1. BAZHZRTLZEEK, P SIEIF ociereeesesssssssseesssssssseesssssssee 5
2. FEHARFANIE TR, HRF UL B oo sssss s 7
3. BHNER. MEBARBEILE, BEMSE Froceeeeeeceeeeeeeseeessseeessssssssesssssssssssssssssn 9
4, B BTFKRIFBE, BB I IL oo 12
B AT R AT 2 BB s R Rt R e 15
6. B AT B AE AR oottt sttt bttt 16
To AU E B TR ettt ettt R bR R AR A Rt 16
TE B4R D ATFR T oo sssssse s ssssss s ssss st st 18
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K B %

B 1
B 2
K 3
B 4
B 5
H 6
B 7
K 8
B9
B 10
B 11
B 12
B 13
B 14
B 15
B 16
B 17
18
B 19
A 20
A 21
B 22
E 23
K 24
B 25
B 26
B 27
B 28
B 29
B 30
B 31

A HRB ) FEHRAT LH AR IR (2013-2020) oo eeess s eeessessss e 5
P EHIZH T HRAT LT G AL B IGIR (2016-2023E)  oovrnrreeeereeeeeesseeeneeessssseeesssseanns 5
FEARFH F LA (FAC, 2018-2021E) oovoreeereeeeeeereeeseesseeesssesssssssssseessssesssssssens 6
2020 F B EAT T G AT B IEE ettt 6
TR LAIEF B IR S0 T ettt 6
BB AEBNZHTRTLT EF (2012-2022E) coorverrerreeseeeeeeseseesssesesssssnnenes 6
I B F RN TR DB ssssss s sssss s 7
I B) BB BIARIE B R oo sssss et 7
A BN BIEIR (20132023) oot ssses st st sss st sss sttt 8
O E) VBB A BIEIE (2013-2023) oottt eseeas 8
I B A (k2023 ZF FR) oo sssssnon 9
B EFE SN (2013-2022) oottt 9
B 2 B AE (2013-2022) ettt ettt 9
I BB B IR T T et 10
N BB EFRR B E R AN (2019-2022H1)  erveeereeeereseressssesesssessssessssnsnens 10
N B B TR ST oo 10
N MR R S B L ADKEN (2019-2022H1) oo 10
I B BT AARTE AR BT oo 11
N B AR AL BT et 11
O B) B AR AR RN (2019-2022H1) oovveereeeeeeieeeiseeesseeesssesssssessssssssssssssssssssssssens 12
2021 FNE AB F am . BT HAE e 12
NEAE . B S ETLFHMAL (2019-2022H1) oveereeeeeeeeeeeieeeseseseenenees 13
ANEEE AT EEB LHANAL (2019-2022H1) oeveeeeeeeeeeereeeseeeeceeeens 13
N B A B HE T (2019-2022H1) oottt sssseens 13
N EESE BT TG AT AR EN (2019-2022H1) v 13
NG EEHER ST R R E R A E (2015-2023H1) v 14
I B AR TE AT ottt bbb e 14
B A SRS A M (2019-2022H1) e 14
N BT AT R A (2019-2022H1)  ovvvveeoeeeeeeeeeee s 14
BB S AR (9, 2013-2022H1) ettt 15
IS el S B S G IO NI B0 2L i ) OO 15
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IN ] BB FEA I T 6
N BY B IE T AR oot 7
o 8] e BB A T IR T A A I s 11
22H1 2 BJ AT E KRBT A E M Dot sssssss s ssss s sssssssesssssses 13
8] BT BB B (T7 7LD v sssstsssssssssss st st ssssssssssssssssssssssssssssssnssses 15
I B BT BT B E BT 5577 B et ssss st e 15
B W FIF DT (HTT TL) ccrrcerrernsnnsnnsnsssnsssssssssssssssssssssssssssssssssssssssssssssnnes 16
TR B] AT EL (2024.3.7) oottt 16
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1. BREZEHERTLZHKK, ATXTRMEEF

SEEAMERNTARLOZLF ARG —, BRAKEHERRDBRZT L RANHAIEH)
ANBWERRBRE, BRI ANERLTRRSOHERE LENT IR K, BIEE
NEREL KRBT Bk, B 1965F F— Nk AF#, 29 FRE BT Ltk A
TR R EE, Bl 202 80FK, HESRWGLE T fERI T HMAARIR, HAE
RANVERIT S, BT A ENEKGER, BHESIEATARBCERARIITLY
WETEERIAY, ORFABLOTUAHAREIRLEG LT A, ARFBHETEZTRSEL
RE AL ENNEGIR S 2 EEG KRR E AR,

B3 BB P45 5| BRA B Ffe e 2 5 W AR IR £ 48, 2B TR T HAES
2014 4F49 108.83 12 % 3 K 3| 2020 449 176 /0% 7T, CAGR 4 7.11%. T+ %] 2026 5,
AHIEHFRT HALL K LF 22857 [LE T, HEFKEREE K, THH»H L, EA
Z) BRI P53 5] Foodaily # H B4 4, 2018 SF£M TH &b 67.5%, il bR
7.6%, {23&k ZAk, #+t 13-18 SF. 18-23 5 49 CAGR 3345 3] 16% XA L,

H AT kAT E, 20 #4 90 F R, —ifEE Z4FE AR B I =Ry LA
MARRENEHERAN, BREAXEZRFEINBAN, SHERREROTHEL FIEM
A, 21 B, BSRERE, T EATE, Er4F Rz, LAAHE. BSN.
% 3% %M. THG L T 49 Myprotein % B St st L2 F S NE NS T35,

BATAT ok BB SR ATIANARE: OMEL DRIBRE I KA ET B, At Lid
HRBMERTORERG A, BIEHRELE TN L EAE, QST m
PER, el ARG, A8, RATEH: QFESUMAA L, BERY S K,
AT, RMNAABREZHTHRR AT LAR KRS BE K. #3848 3% 54 5] B
A B R43E, 2015-2020 F B N & 378 5 7 % CAGR4A0%, 7+ 2] 2023 57T £ %] 60 12T,
Ak 3FHRAT L 21%, &7 T2HREHNE RITL 5% 3%,

Bl 2REHEHRTLTHAERER (2013-2020) B2 vEaEHEHRITLTHAERIER (2016-2023E)

200 A
180 -
160 -
140 A
120 4
100 -
80
60 -
40
20 +

0 A

2013 2014 2015 2016

- 20% 70 1 r 70%
[ 18% 60 - - 60%
- 16%
- 14% 50 1 o 50%
- 12% 40 - - 40%
- 10%
L 8% 30 - - 30%
6% 20 - 20%
- 4%
L 506 10 - 10%

- 0% 0 - - 0%

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

. 5 RGE S AT T IGHAEL (LR, Ath) emmmyoy (£ 45) . E)E )RR T IGHAL (G, Abh) oy (A4 4h)

HAERR: 2T WHRIZ, HTI

TR %7 RAHFRIZ, HTI
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B3

b EAARE EZbHE (512, 2018-2021E)

A4

2020 $ & EHMAFRHFADSER

2.8 1

2.7

2.6

25

2.4

20% 1
18%
16%
14%
12%
10%

] 8% -
2.3 6% -
J 4%-
2.2 205 -
2.1 4 T T . 0% - T
£E

2018

2019 2020 2021E

H AR IHRSA, CHEHIE P&, HTI

iTdkAs B b, HFREAE N B

FA SRR IHRSA, CHEHKAE T, HTI

Tty &M, BAMEAT HE R T &

M ES, ENEABILP H 5 BCAE K IE 2018 F CR10 4 88%, A+t F1AH 185 1L, #
MEREHMIE. B2 7 Lo IR e) SRS T RN E, B b4 2021-2022 577 b F R H52

Ft, 2022 ¥4 13.23%.

A1RANERTFHF

EEX GRS JE o
e LI ML AL 6] 2 F 1995 4, 09 F AT H, 2016 5 & R S0 KERR A 3] (L & A Z B A Z FlAe
T AR ) SRR, BATEEAEDE R LR —, 2002 FiE o gy BEEERTL BRREAIATE

B E FINRE 25.4 10 T

EE T
/NUTREND

1993 Fi T # 5, RIEZEIEEREBHKE LER DB T TIENERR S
AR, B TARE )8 fh e BIER AP AN FIA 2/, L THA 600 4
HE Se. 2017 5F, Fadrad R A )3T NUTREND REZAL, HEMT P X
AR B2, EE RN LEEH ZE S REEHE R RS, TRt
“NUTREND” /= &40

LE & ady, R0 B EREEE Ody, £k N,
HFALA, MASSIEMLE, LBy, BRBRy, FRIL
X ALY, HEOEA, Rk, BOBT.

BB AR

LT 2005 F, AR A RER AN FFAT keG4 F4 ok,

FAR. fEE . RADEDRBD AL €I B
BB RANTR S

£ EHER
(THG)

FEHEKRCHER (TheHutGroup, = AR THG") & T RE % T4, &=
F 2004 F, HEHETE AT ETFAFT XA REER S L RHA L, dobd
VHBETER, E. S, AEFAOKIBE, ATHLEHEGFTA
o 4R 5k 2 £ 2278 “MyProtein” e M & G & S R 7.

k. &Gk, Babt. &9 B, 27T F,

FEr
(Glanbia)

FZIL T (Glanbia) F AL KR KAIEH B R wNe], & 34 4B KA 6900
LRI, FRAA130 3AMERMR, 2354 F A SRE, £8, %
H. ZEAPE, 2018 F, 2815 BT 20N AaERES, TRhEx S
F Ao B, )AL EARAR S E N S L SE I B 49%. R T e iR OLIE B EAF F

s

(Optimun). BSN. % % # (Isopure). think! %,

Bk, Baw. B, fvEk, Zand. L&

FARR: NSRBI BEAS, HTI

B5 XA LOEHERR D TH

B6 RuHABREHEHR/TLT &R (2012-2022E)

35% 1

30%

25%

20% -

15% -

10% -

5% -

0% T
2016

2017

2018 2019 2020 2021E  2022E

HIERRB: FAE, HTI

FA KR

227 LA RIZ, wind, HTI
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2. THAFMASE, BRAFTLES

NE T 2001 -, R—EREH TR, METRRSFTRE g, HFHAKF
AHEIR G A — R e 13 RURF AN 8], B THTREHAH, KRS HEAZ,
EEABRRBEFHZR, REBRRDRAMAFL, FRLEZHEFHETE,

NEAEABEREFERRSEEESE, AAHKRIRY, S HEAERIFFZS
FAT AR fAe B FARE, B E 2022 F 94 30 H, N3 LKA 4R Z M E1 220,
HAKRZRBETHMNEHIABREHNPENET AT L. NI—HAERNPEFKRFE
HR/BEZ BRWEN T RSB RBRIR SR, £5THARF AR ZH RAL 69 5%
HH, EEANAEREARFTLHBERRETRUEARSE X, NASfmimL, K=,
MEMS FAL LA . £ 2016-2017 FE XNERB R, 4 ANB 8K £H., £ AH 33
B (B 27%); /£ 2019-2020 FERXAEXR AR, 23 AA 8 KX H. £AH 27
FER (B 28%). BB, NaKMATEARBLE LG HIR, KHPRE IR, F
BARKXBERIFNF S X ERNEFELR T oOR HHERLER. REFTFERNLS.

22 NIAREHA

2001 F  ERIHNARE, BHERFRARL, BHERRLT ER, FURBIEDH TR LET,
2002 F FRAIER#EoRRELAE, RIFEASSEOD,
2003 F R UHLSATERFTRE. ARKFTEFRESREFREGE, ZIs T4 Tk,
2004 F T EHRGHATBEATAEAN B LR D BRL, BEAEN BINENE FR cam 2037
2005 F P HEHPH—FRETRAMEY AR ABEGIZHT R ERE P,
2006 7 A B REHE R L ERELT S F ERo
2007 B A E SR LN S NENEHRRDTLIREGEMA R, BATRESHERRT RIS G; EIbHEz) 4L HEiE QS Ak,
2008 F A A 2008 FRiZABRAMSY  FRFUFERL L, “REZRRELEH "5,
2009 “F BABENRS fe ot HhH, ERA DB B GSE M.
2010 F EFFABLEBFEREAER, TARELFTBEVIARE, SALERRRETRT 5.
2011 5 RIAFRFBE R KEFREESHBR LW RS, S ERIHITERE L RIS A P BIE TR, RHAITL KRG FAFL L,
2013 F  BEWRHREFRZT (T HEHEE” LKLY , RAFEL CHRm AL B R wBAR G LR £ REE ).
T RAENER ZEZH TR RBBERFAIAEAREE;, CPTRAESLERER; 2014 FHRFTFRBEARKRERELMNED, Eibss
2014 5 B AR ARRBARE
N B ZMAERE, @FATIH R FH AR K HITH GB24154- {2015 R %A B RAREIE S TR BB N ) 407 ; 2015 SF# R W25
2015 WRETED, BUHRELEHTARREFAT;, S5 TEDLEMEHT, ) PTEEROZVIER ZHRiEL,
2016 F KINE R QATTLELEERFS, 2EAERNEERIFBIAFEE, RAREREIFRPER AR ETHARL RS . ABRRKOEF.
2017 5 B A EHRRD SCEM, EitdmAE NG RRGE T FT SR DI,
2018 F  ERWFRINEBEL2AFH AR EUHRAKEZEZFBAER, B 2R K TAF] 6075 Lo
LA AR oS E KB BA AR B EE RS (CNAS) KIE, A4 46 MRS XAMA AR 7 ; b4 Iy 33k CMO £ & £ “B2C s 4E
2019 & RlE R, B#sAE AL
2020 F AN EXIZF, FRMGT 21387, ALRMR K. RIARROEHTERRTRERELN, 2 AT AT H IS 84t &
FHRR: NEER, HTI

B7 A&+ EARAE B8 28 &Heyinksle

af28 DN g
2 ﬁ P ﬁ
E;Ei e e e

FAERR: NEER, HTI T KB AEEM, HTI

W Hl B R IE L Z )G 0915 B A ik 5 9
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2013-2023 £ SJICN A 1.5912 TIE K £ 8.431L 7T, CAGR 1 18.14%; V2 #::4 4)i
M 0.23 12038 K E 08817, CAGR 4 14.22%:; FedE/E 13 #4 A 0.05 2 T3 K £
0.76 /¢, CAGR 4 32.33%. LJLF NS MARIF N4 TF: 21 Fh N3k 37.18%,
T#2F: OmBARE TS, AT E. RAFEWETR, RLAT KL H
AC N HL 38K 310059 7 s QB Aw k2 4R IER A K, BF RN Z2H T,
AR AF LK, BHBNRILE K 6712027 ©; QFEFEF. SN IEPF A
HFURFHBERSOEPLPERE M, EHEXATATEIAGEK, LHANREK
343534 7 Lo 22 FMANMEIR 2972%, & F: QX EEAARR, LEAHE. TEF
WA HE, FHEHNT AR SRIILEK 889153 F 4 QEF LMK, FaH
HETRELREK 392171 F L. 23 FANMERH 32.79%, & FENSBFEH4T
BRI RBAREAT F AR, AR KA ERE, Mww gl H B, EFRILR
BT HEREGHERLT, FRITGEYy T, REEELEEERR,
B9 23l ARHEE (2013-2023) B 10 A 3) 12 B4 A E & 3%k (2013-2023)
9.0 -+ - 40% 1.0 ~ - 200%
8.0 - - 35% 0.9 -
7.0 - - 30% 0.8 - [ 150%
6.0 - L 25% 0.7 4 L 100%
50 - L 20% 06 1
o 05 4 - 50%
4.0 - - 15% 04 A
3.0 - - 10% 0.3 - - 0%
2.0 A - 5% 0.2 - | 500
1.0 A - 0% 0.1
0.0 - - -5% 0.0 - - -100%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
K (12T, Adh) — /0y (A5 %) )25 F)E (1L, Adh) —\i0y (A5 4 )

# AR B wind, HTI

FH R wind, HTI

O B REAR AR, ARk 2023 ZEF AR, FRAANETFROREEL, LA BH
BE 5.72%, At 24.77%. AW AH FEHEHEEE., HELRAE LI, AR
FHRTNE—RINEREE R FAREER | AN S FEHIE 3T 46 /L 5] K it &
N /N

NS R EEATLEIEE, NEF, BEEELERAL WP R TEH &M
BER, WA KA F LB LERR AT LEBLE, A R A EME TRER
o NAFEFE, BREAFPHUET LAREE, SEZ2EEFHMA 40 RFEHE
FANBM LB K 20, RGHRTFAARERNKRFEHEFHLAE RIRE L 5HiE )
EFHRH, T REEABRE R BRABHNERELWERLAZ—, HBEEKRF
EABALERBZ R BEHETAERAGBERAAZE.

21 F 8 AnERIHMXR (), &5 533 %40 A, A 240 F L, 4%
BEAEARZARIBERFES, HA NS 1.93%0EW. 23 F 9 A NEReligmitx (£%),
BT 14 A 110 TRL, WTWAHA 5 T/ME, 23, 24, 25 FHN/F1E CGHEA L —BPT)
E M B AR A AR K 26%21%. 15%/15%. 15%/15%.

e B I 2 15 AR S A i
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B 11 8 B AREEH (k2023 = F & K)

78.06% 5.41% 13.06%
’ wAMEREA. FFEK) ‘ P & 66.14%)
E R 1P * * =M Do ot
22.86% ‘ 9.92% 9.21% ’ 3.73% 3.58% 1.93% 1.84%
) % A

FA KB wind, HTI

3. BHEK. HETHKAREK, REBS AR

NI BAMREFHETERAR, OIANEREDAZ, RERIAH., F) Fi2
HAFE, KRBNEEATE, EEAHT., N FRBETETEHE, LiEHhH £, &
WE, L REHTESE, T2 20BN TARE. RETHRES ., RFAKE A
HRE. BHm IS, 2022 FRASHH 403 124, 116 124, 0321C 74, 0.59 1¢
TT o

HILFAZ SR FEZHNE RE®, BETHRESUILFRFERIEK, 2020-2022 F
CAGR %7 77 36%. 45%. 4E/A58] 2023 59 A O A RFA X XZFFHRFTEAFTHE, &%
TARERAKARE, METHARRA MY RE, BLZDBH TR FE K3t
%, LE5ERKAGE; HFUARFTHARLLEHTREHF TG, ZLHRZNNEHKIE. 2
¥, AMEMESTE" T BELEBGES, KK A LR AN FHaL LK S,

B12 8 £ &2 %A (2013-2022) B13 0N 8 £ &2 %LM%E (2013-2022)
50 - FEERPAN (L) 100% 1 XY E LS
4.0 - 80%
3.0 60% -
_—
2.0 A 40% —3
1.0 A 20%
0.0 - 0% T T T T T T T T T "
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
REHTREL WEREARS BRPI BEFAT ZHTARS e URERER  e— i
SN - - AL
$HB &R : wind, HTI FH KRR wind, HTI

W Hl B R IE L Z )G 0915 B A ik 5 9
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EHERES: TUS A QOQREZT AL, ORI LREL, BHESEIAE
% QEHMBEL, QORBRENETE, AHHEBEHEREE. 2022HL LS F G £,
B ) RE RN A 118 12T, 0.67 12 .
B 14/ & & S E AR B TH B 15 2 &) i gh F A %S £ Bk (2019-2022H1)
25 - EBHERRKEHSE (LR)
2.0 -
15 A
1.0 A
0.5 -
0.0 - T T T
2019 2020 2021 2022H1
BEEEOE WEHHRE

FAERR: A ABIZHA, HTI AR R: NS BIZBEAS, HTI

BEZRRSE: TS AQORERL D, BHELXAABRET AT RGOS, £
ZORHEEES, BREHE. EABEES; QFFAS, BABLANNEINE B4R
FRORS, TROERFOR, HAGRRS. REBF. 202H RERS. FF
B SIS A A 0.18 12T, 05112 7T,

B8 2009 FES Y BARMAE LB HIIEET ELET LI SAEH KB RE"~
&, HEBH R T EMR 9 HAERRBALY), N EREZEAS L LFANFRE
AR A BARRIEN", N8 2020 F 6 H B EEHTERARBRZBEE SR LA
R oRTPARMER Sk, E2024F 2 1L AN BRTHREZFHICFTEAWNE, ANE
WHRTERET, ZfhF 4, IREEVEARERARER, ERRZEE ALK, 0 &
. MR E. FTR, SRESETOQRE, MAEERESTHIEATY K. BAlAd#R
BAEEZTHG FRARESR, EHG TR, e S, BAFEAIJEOREETREN
PHELED, ARARRITEEAR KT, KRN IAR SHMRKBIFEETH &R R

%o
B 16 2 &) 4 BB KR o ) B 17 2 84 R E KA %S £ SN (2019-2022H1)

06 1 HERERRIHE (L)

0.5 4

0.4 -

0.3 4

0.2 4

0.1 4

0.0 - T T T

2019 2020 2021 2022H1

BEERS BETRL

HAERR: NS RALAB, HTI AR NS BIEHEAP, HTI

W Hl B R IE L Z )G 0915 B A ik 5 9
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BFPUARTHABRSE: BHBLEREHAFOAF IS, KRS 5REAFY
AP S FRREGAAFINGE T, TREGGEAM ARG SRS w8 FFAT A
FUNAEERL, FEERFE. HREFFEF SRR SRR

RiemIhg: P iroEdaies. FHFLF, NOETEAEARIELER
M. AR EARAR, SRR AERF TS,

B 18 2 &) $ FHARE A H IR 4B B 19 A &) & e T b 745
MRS EEESR
L] g
PCi% FHiE —kHLiE
REBHR
%
(HZ2\\¢
LRLEY
* .. 7 4 wOEA
BIERS
BWFURRE EENRKE
JISERRSE BERS
AR DB, HTI FARR: NS RBIHEAS, HTI

N B IA AT AT R B E AR A ARIKR | R E T EHA DA AT P
BWERFEL, BATFEHARFINABL. HSRAN, ATRLTRAARE, £
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M S, APST ZAKOGILAR . ERFOFFHEIET & FE SRR,
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4. KL, KTFkHit&, THRALEE

NE R K E+ R T, “HE+2 AR X T4 &, 2019-2022H1 FH 4 & £
ok 5l AL 64%. 42%. 42%. 47%, %45 BEb 36%. 58%. 56%. 51%. 2019-2022H1
& E LR 40%. 34%. 32%. 35%, & T &LH 60%. 66%. 68%. 65%.

V AN EHARTTIHRBRATHEANL, AT 524 AE60EX. ATE RN
NAEHE, KIHDATRBHNIN R RIFFARFTREREERZEAEE P A
WA, FARBE R BATE KRBT HE,

V O HMEETTFH,FEANEPFHARRE 2L ATARBEREATRSEK,
2B RBA T AE X,

Vo A EREKARAEFHAGIRETEET S, NS R AAK LA T s
&, AL, B8, RAEAHGHE R

2019-2022H1 N8 & T AS A H 1891, 2214, 3.19 e, 19214, H
PR TR R K NG e K2 Mo R B, BH EEE A A 120
K. 190 K. 231 RA= 236 K, 2R FHKLY, HHEHAREIMNHAS0K. 79K,
52 %= 15K, APATEHAHEHESHNA 4K, 72K, 51 KM 15K, #H¥e
HAKEIEZRRTAT. AN Z2HH2METHEEMRL, TEEFTFBENEL
WA, PR EZHEHEHED RBRA, HERAAT 507 £ 300 7 Z Ha§LE 4
BHEHAH 30K, 55K, 92 K454 K,

2019-2022H1 8] & LA A A 126 72T, 1.16 2. 1.5zt 1.04 1L, %
R KA, FEH4EIT2RETHE, RN, TH&, #F. %%, 2245 ER
TZ2ELHFE. AFAMAILH., AHFEFI XA LREERERRE, NAXLEHRAHT
MEDMEFERARE[FE, UAHRT., BRFFABFTROHFLETHTSE, 2021 F2
A% EH BN F g K 143.35%, 2022H1 & L A BIL AR LK 119.89%, — &A% &
AT & LR EITRE.

B 20 2 8] & 454 Rl (2019-2022H1)
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FAER R N BBAL, HTI

THERB: NAXTHE—RFEHOD L, HTI
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B2 NE A%, B4E %8 kNt (2019-2022H1) B23 N84 L, 4T &8 L4dinrt (2019-2022H1)
100% - 100% -
90% - 90% -
80% - 80% -
70% - 70%
60% - 60% -
50% - 50% -
40% - 40% -
30% - 30% -
20% - 20% -
10% - 10% -
0% - T T T 0% - T r r
2019 2020 2021 2022H1 2019 2020 2021 2022H1
WA G B4 Sk B bk BET S
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B24n s 24 B EEL (2019-2022H1) E25 N8 AERZEHFS AT RREMEMLN (2019-2022H1)
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| ES- ENS H2019 m2020 m2021 @2022H1
FHAERR: NEAATH—PIMEE L, HTI THERB: NAXTHE—HFEHGD L, HTI

RARHI DM BEREPLPHERR

B P A EX Ny TS HE SR 4K Bk
Bk By BRI R RS2k (BT AE) TR 4801.49 15.70%
T H AT (RLEZHH) BB AR BRAET AR S 2900.72 9.49%
Kk Lik (B E2HE) B ERREBAMET AR S 2351.31 7.69%
HMER (RTF24H) BN BARBARETRAL S 1102.70 3.61%
Fafk B & L e T 617.99 2.02%
&t 11774.21 38.51%

TR RR: NS BIRBLAS . NS KT H S FWE L, HTI
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19-22H1 454 % F 9 4m o

AT RS TR, ATHRS RE2ARTREETH. KT HES FHF L4
9EHRKRIT }]R%‘ﬁéﬁ%}ﬂ LN ERE I BREEREE, A 19,20 ‘éF‘rEkb#ir—%,
21-22H1 TR, £ RRARFH AN HER XTI,

2. REESTHAAEEH, REESTH I EZRZANIEARMAREAFA LTS #T
Wy FENRIAAGRA, 2020 F AKX LR HFTROITEZRAZ 2019 5 10 A 4§
¥R 2EMESLRNGE ABLEETE, ALHERANTR, SMp& L% T,
2021 FENEE A ERHE R, MREALHESNE, ERM. HEAHLSE TS
RN e, ey &k BT R B

3. REFAKY, MMt TR ELXEFAEF AL BB,
RlEF, AT RARAZAE, NEAUHRFARTEHE, ATRA AZ, #

l?ﬁﬂﬁx‘%ﬁ%’f’? , Mk iE A 5 RA MBS KA, EZHERA, SATEANF
HAR, BAHBIRETHFE, LB HER.
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5. LWy =

2019-2021 Fh A, BARRE. R F TR ZRAAERE S, BRSSO ZRARN
BB, T2 AR HE TR ST 50T HE LA A RN, LERT S
ERINBRFAH. 2022H1 R4H T E 2 AR RERIK, T2R2NITER VA,

NEALFHEEFLIE2ATOQEHTARSAX LN FEAD, T8 EREHH
A AFE 392 vk AR FE. 200 vk BERHE . 220wk AR A9 A S AR, QR ik b AR
SR B . mARBKTEHA 1.381CT,

B30 8 & =& 78k (vh, 2013-2022H1)
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mHAE WRAE BEE BEGHTE — ] f — e et RGBT
AR NS BIGLIAE, HTI FARB: NS RBIRBEA, HTI
252 LTELAR (FA)
B3 3 B R B EBRTH R EARBEEFTEBNELH
1 B R N Ny T 12599.57 12599.57
2 o ¢ X B R A 5000 5000
4t 17599.57 17599.57

AR NS BB, HTI
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6.

R HRARAE RN REK

2 A R 5 4545

BAVIA RILHEAZHERRRATRE K, REAZOKE, &L, ATFAS,

25 AN\

o vl

8] & Mk 5 09 h LA, BOh e TR

> BRBEHETRRTBARZFRAIEESANA 15%. 30%. 25%, EFFE 574
46.22%. 46.72%. 47.22%.

> BMEEERE SRR SN RS H A 120%. 20%. 20%, A FEHH A
32.51%. 33.01%. 33.51%.

> ARRE A TRR Z UG 5 A K -10%. 0%. 0%, EAFE YK 20.2%.

> MBEREFERFARZFMAEESA A 30% 20%. 20%, £ F1FEHH 40.09%.

27 N 2L H5HH5HM (B L)

2022 2023E 2024E 2025E

PN 403.34 463.84 602.99 753.74

EHERRS yoy 28.28% 15.00% 30.00% 25.00%
ERE 48.22% 46.22% 46.72% 47.22%

PN 115.53 254.16 304.99 365.99

HERERES yoy 51.39% 120.00% 20.00% 20.00%
ERE 34.51% 32.51% 33.01% 33.51%

PN 59.4 53.46 53.46 53.46

%3 yoy 27.52% -10.00% 0.00% 0.00%
EXES 20.20% 20.20% 20.20% 20.20%

PN 32.35 42.06 50.47 60.57

#FHhE yoy 4.21% 30.00% 20.00% 20.00%
EX RS 40.09% 40.09% 40.09% 40.09%

PN 635.06 843.32 1041.72 1263.56

&t yoy 29.72% 32.79% 23.53% 21.30%
ERE 43.13% 40.61% 41.39% 42.06%

FH AR wind, HTI

1%,

KAVFA T A 5] 23-25 4F EPS A4 0.71/0.86/1.04 7T, 48 % ¥ b/ 8] 24 4 PE 7 13-28
AL TR TR H L

5 F N3] 24 S5 2042 PE, R BARM 172 T, BRA

% 8 b & 4F{astt (2024.3.7)

AALHE RERD R (A FHAE L) TAF 0
2023E 2024E 2025E 2023E 2024E 2025E
B E A 300146 16.68 1.03 1.23 1.43 16.19 13.61 11.70
Ay A R 300791 31.65 1.46 2.10 2.59 21.69 15.09 12.21
RO bR op 605499 181.30 5.06 6.54 8.10 35.86 27.73 22.37
F 24.42 18.67 15.31
) %253 833429 11.26 0.71 0.86 1.04 15.86 13.09 10.83

KA R THN 8] BAIFM A% A wind —EFH, HTI

7.

STE B, T HIERETOM, AR F.
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NEARFPEE-REFE, A7, HEZHERLET K, AREEHTHRHEK
MEGZHHERLL, KIAUR—AABRA L LEH) i KREFABERELZLEAK
RPN BEHNE RE Sl LR R EGRS, 2l TR AR, R4t
AL E B AR AT LA A . 2006 F 7 A, BN HBFTRERGEBHERS LERK
FomILE, FUARERAERLSESDTRITL ETHL LG T RFALR", Fk Ly
BAERRBKBEHNETHRITLE Z LT QEENE ZHRE,

& AT KR

R R & AR & E AL A Eb ) (%)
KR A BAZ L P8 (A R A K) 22.5345
K tE 9.9158
AR NE B R A TR 5) 9.2139
f 3% 5.6438
PR3 3.7301
bR R A e 3 A TR 8] 3.5824
R 5 AN B BE A b 8 3 R 10 A AR Ak (B FRA-4K) 3.2431
% 2.1467
A W) ' 2.1467
bR RAZ LK P8 (A R A K) 1.9277
N i 64.0847
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i 2 W HBAR 2022 2023E 2024E 2025 Aidx (FH L) 2022 2023E 2024E 2025E
HFrRHEHw (L) LB N PN 635 843 1042 1264
HROK 0.46 0.71 0.86 104 FdmAk 361 501 611 732
HRER 5.94 6.41 7.27 831  £A%y 43.1% 40.6% 41.4% 42.1%
B BENER 0.41 0.86 0.64 142 B LALLM 6 9 11 13
BT ALA 0.20 0.00 0.00 0.00 FLHLER 1.0% 1.0% 1.0% 1.0%
BRI (4E) LA 121 169 203 250
P/E 24.29 15.83 13.10 10.78  FH AE% 19.0% 20.0% 19.5% 19.8%
P/B 1.89 1.75 1.55 135 & A 51 46 57 73
P/S 2.20 1.66 1.34 111 % A%y 8.1% 5.4% 5.5% 5.8%
EV/EBITDA 6.85 7.93 5.63 3.99  EBIT 69 86 121 147
P8 %% 1.8% 0.0% 0.0% 0.0% M%H%M 4 0 0 0
B A8 A 484 (%) W49 % 0.7% 0.0% 0.0% 0.0%
ERAES 43.1% 40.6% 41.4% 42.1% A BAEBIR -2 0 0 0
b IREE:S 9.1% 10.5% 10.3% 10.3%  HFEKE 0 0 0 0
BN EF 7.8% 11.1% 11.8% 12.5%  ELFHE 65 86 121 147
KRR 5.8% 8.1% 8.7% 9.4%  wAskE 1 14 0 0
HREIRE 7.3% 8.7% 11.1% 12.0% #1783 & 5 66 100 121 147
BAIEK (%) EBITDA 98 115 152 178
B Ak N3 K 29.7% 32.8% 23.5% 21.3%  Fri3AL 8 12 15 18
EBIT 3§ K % 15.3% 24.1% 40.8% 21.2% A BITAAHER 12.2% 12.0% 12.1% 12.1%
R YK F 26.9% 53.4% 20.9% 21.5% VR AR E 0 -1 0 -1
25 8y A5 4% 13 & B N 3 B & A1 58 88 107 130
W E AT E 25.9% 27.3% 26.3% 25.5%
AN E 2.81 2.73 3.01 3.24
R b E 1.88 1.76 1.88 214 FF Atk (BFA) 2022 2023E 2024E 2025E
MAe b 1.51 1.42 1.44 173 fade 304 346 383 514
% F H R R YR & X 70 75 110 111
R 2 B B R 32.95 31.07 32.01 31.54 A% 174 216 279 302
R A R 151.61 140.03 145.82 142.92 HEHRHTZ 18 28 30 37
B AR 0.70 0.81 0.90 0.97 RFHTF L 567 665 802 966
B = B 4 & 1.88 2.54 3.18 3.93 KM 0 0 0 0
B 2%~ 332 331 324 319
FEEIAL 3 0 -2 -4
PN 28 27 25 24
ALAEE (BFL) 2022 2023E 2024E 2025E  AEAFH T A A 430 432 425 421
A0 58 88 107 130 # =& 997 1097 1226 1387
3% 0 -1 0 1 EEE 20 2 -16 34
| ¥ ] 33 29 31 31 AT EEA AR 89 125 146 173
s 7 -14 0 0 TRk 2 3 4 4
TERELH -46 3 -59 17 HATCHE it 91 114 134 155
BEHEHAER 51 107 79 177 R fthait 202 244 267 298
* = -11 -10 -16 20 ki 36 36 36 36
PSS 0 -8 -8 8 Huekfitt 20 20 20 20
Ak 0 0 0 0 HEAH AtEAt 56 56 56 56
B EHAER -11 -17 24 27 A EH 258 300 323 354
BAE S -19 -18 -18 18 EMEAR 125 124 124 124
REAER 149 -5 0 0  BEAETENIAERE 739 798 905 1035
H A -35 -25 0 0  JVHMEARE 0 -1 -1 2
BREHALR 96 -48 -18 18 LA A EREA T 997 1097 1226 1387
ALHRE 137 42 37 131

Fix: (1) 2P ARG ENAIA 03 A 07 B; (2) AEEERM(HEX
FA R R A8 SF4R (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

The domestic sports nutrition industry has significant potential, with Beijing Competitor Sports Science Technology Joint Sto ck Co.,
Ltd. holding clear comprehensive advantages. The global sports nutrition market is expected to reach $22.86 billion by 2026,
maintaining rapid growth. The domestic market, currently led by domestic brands, is projected to reach RMB 6 billion by 2023,
with a potential 21% growth rate over the next three years. Beijing Competitor’s market shareis expected to continue to rise due
to its strongtechnical and distribution advantages.

The Company has high technical expertise and has seen steady revenue and profit growth in recent years. Revenue increased
from RMB 159 million to RMB 843 million between 2013-2023, with a CAGR of 18.14%; net profit attributable to shareholders
grew from RMB 23 million to RMB 88 million, with a CAGR of 14.22%. The Company’s sports and health nutrition products have
shown robustgrowth, with CAGRs of 36% and 45% respectivel y from 2020-2022.

Online and offline sales have grown steadily, with the Company expanding into social e-commerce platforms like WeChat and
live-streaming platforms like Tik Tok. The number of distributors has increased rapidly, with enhanced capabilities among core
distributors. Marketing expenses are optimized through data analysistoimprove return on investment.

Earnings Forecast and Valuation: We predict the Company’s EPS for 2023-2025 to be RMB 0.71/0.86/1.04 respectively. With
comparable companies’ 2024 PE ranging from 13-28x, we give the Company a 20x PE for 2024, corresponding to a target price of

RMB 17.2 andinitiate coveragewith an “Outperform” rating.

Risk Warning: Market expansion falling short of expectations and intensified industry competition.
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TREAHE

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

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, 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.

&, RES, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMAE, FE (i) KOREMTRAETH) EAFLRET L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
RRERR BN IANATAED AR R THRAF 3 A4 A 8IE%, |, Bisheng Cheng, 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).

RRETERERERA RN ARET KR FERARN ) - ARG NB T FEHEN S RAARERARTAL ARAT N S ERARA S — A7 MR+ —FEFMAH
HREMFEARTAS ARETNAT P ERARN ] —F 7 NG | THRERRTAL AR AT ERATN T EARN ) AR ETMALBH A RN S ARETRFRTF
BRERANAFETRARTERARMN ) — R TR LARE T AL ARETRFRTEEARA I - R TRARHARZSAEAL AREATRFRTELARM ] —KFH
FERARZTHEAL AT AT ERATERAMA G - EF AL LK FRAMEIEART AL AR A TRLG KAKBDA A LT AT ALl KEARDA RN B+
RERKP AREERART AT EARN ) ARAREATARN ) ARERMAG BB A RN XRFRGSRELARA KNS, TREE R E—LFATRLE KRR
AN 2001 FRIBRAK-GRATARTALR IRRE- R F R ATATALRRARA S LETA LN BN ALTATRFRTERARMN ) —RARFLAR
h-FELAMALE DAANRBEANE P, BAmE P REERTRTLFGERMXL SRS

RREFTZREGETA RN XREAT AR FERARN D —RFNB T FEHEN L REAFEARTAL AFA TN FERARA D — AT MR T —FEFRAH
BREAFEARTAL KFAT SR FERARMN ] - AT NAEBE 1 SRREART AL ATATERR T ERARA ) KFATMALBH A RN ARATRFRTF
BARAN ) AFETRFRTFTRARN ) — AR F LARE—TEL ARATHRARRE AN - R TRABRHARZTAEAL RRETRFRTERAMRA 3 — K8
FRBEARZSUELAL KFRA T ERTERARA DS EF AR LR FRABTEART AL ARA T AL KEKBRAA RN 8 LT AT REH KEKRAARA DG+
RERKP AFAERERTALERAMRA S AT REERTARN ) ATERMAG RRARA S ARTERSRLARARA ), GRBET R F - L RE T RIH KBEARSD
AN 20015 RIARAK —FRET AR T AUR IHRE-F P EENN ATEAFAERAARA ) LETA IR AT and LR ATRFRTERARN IR THFLAR
5 —% J 4 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.

BRALEN QAR ARRAF ZREGERARA D LFAT AR FERARAN ) — AT N+ FEHEN S RARBEART AL ARAF MR P ELARN - K7
Mt —FEFRAHEREATEARTAS ATAT MR P ERARMN N AT NKDE 1 SHREARTAL ARAFTERRTFHARA D LTEATRALBH AR
NAXRETRERRTRARN ) KFATRARTERARN ) - R TR LARS—F AL ARATRART T RARAN ) — KR RMERZFRELL RRA TR
TEEARA R FTRARREOREZFTHEAL RTA T ERTELARMN I A BT RALKFRAMRBIEARRT AL LFA T Rl RBEARD A RA 3] LKA F Bk K
BABRBARNADHEREAK P ATRERABTASERARN ) ATALERTARN D AT AAMAG RS ARA ) AR RAZSREARA RN, TRETTE— L
FRAREEGKEKRAA RN 2021 FRIBEAK -G RAETAATHURLBRE-F 2T LA XA FAEERARA D R EERA LR BAREGATRITRE NI Z
7 5 R A 4B

Haitong has received compensation in the past 12 months for products or services other than investment banking from b % % 7 2 R B XA IRA D) X7 A F MR FEBARMN I —K T
N+ 5EHENS RSREERARTAL ARAT NRR 2 ERARAN ] - AT N - TR FMAHEREAREART AL ARA T NAET 2 FLARA S — K7 NHH
BE1TRREART AL ARATERRARFRARA S LFATRELBHBA RN LKA TR RAERARN S ARETHFRTFLARA ) - A TR LARB—F K
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%??ﬁ%%ﬁmsﬂﬁﬂﬂﬂ ATRARHAR-THELL KT A TRFER TRARN ) - A AR EROR S FAL AT A ERTERARN G -3 R T AL
PRFRABFEABRTAL LT AT AL KBRKRD AN S AR E T A KEKRHARA DM RIEAKPE LREERART LSS HARA G, 1[3’5‘5‘?1’4‘&?]“”75[‘%/\
a*&ﬁumt%?%ngﬂ%???ﬁéﬁﬂﬂﬁﬁRA%mﬁﬁgﬁﬂ_%??ﬁﬁh%*ﬁ$h%f@Aﬂ2@1#Wlﬁhﬁﬂ_wm#mk?ﬁﬁﬂml%h$
FEAR ATEFAEERARAG and LEFE LT A /7.

AR (K 202057 A 1 B F#S) ¢ I Rating Distribution

HRER ATRAUTY) KRR PR AR RTFEEANEAHA

A RFAT. PHRBTAT. KTE @R HT AR Lo FLHT Mest Recent Full Quarter Prior Full Quarter
RAMHIRANZEE L, BEARFmNHALAERERL, AUEAH Underpertorm Undarporform

AT, MRHFARFLAREAEAEEN, REFHEEREHAAR " e
ETAABR (b itfAHATRE) NALREE, A

PR ERE

RFAT, A% 12-18 M ATG M R ERRBE 10%00 L, £EZ L Outperform Outperform
T 89.4% 89.3%

P, Ak 1218 M ATBATEEERTNRK, BER LT, R
FmMM%E%ﬁﬁAﬁﬂW,&MA%¢&ﬁ%iA%ﬁﬁ 4l
BFRW, Ak 018 MATARNEREHRRE 1060, 2R LE
‘F

AR ZARAH: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; AL Ff A7 ¥ L& - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
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.

BE 28B4 124 3N AEERRREFLREDH

KFRF L3 BTKRF

(##)
HARRREZRLR AR 89.4% 9.6% 1.0%
BERIFEP* 3.9% 5.1% 5.6%

EENMER AN IR T RAE P BEE Q)
TEPHEHEN, AL EMHNEENSART AT, PHAELE KT RL,
P ARAE FINRA/NYSE 803 B0 B AN, AT P AR AL~ £ 4], FEEALAPROAERANRE.
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RATHRBEALN (A£202056A308) :

EN, Kk 12-18NA ATSAA R R HKIGE 10%0 L, A& T

P AR 118N AFRAAS AR RHTNAK, AR Lo T 145 FINRANYSE 893 A0 A AN, &MAR P HFRUNRA T —£F].
2, AR ATS A EEREKRE 1090 L, KEZLRT

SR Z AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 45574 Bl A% - 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.

BRBGFEFAAR: FARRAAIE, RARERRE, FEARE PREGEALRERIREZETHL, RALTTROBELEIRS BN TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARTADHNTE A REFEERIA, BBiLA (600837.CH) , BABRTLENEN D, LATTRRAYE A RBOFLRE, 2
R, BEEAREASHGEARRG AR, HOBEBERSHLERGTEARFRTRA AR,

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

BB KA 100 AR (Q100) #3k: HAER QU0 BHRA O 100 LMBTEAFEINRATEARMTE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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

BiRXA (FIN-ESG) SRR A&HK: ARA LI (FANESG) HABLAT, Hh Ll ASHAREREY:
F—% LA (FIN-ESG) #cAB 7 d AR TRERFABAMRGTEA S ATHARN ") ATAEREHAFELIERR, AN LORAYRTERTMETRIE 13
HiFE RIS, ﬁzﬁmﬁ&nAAxm%ﬁ FRIL, RRBERETAAIIANE, §EARTIRALRE SORE, K0 RHETIAIRARES BRARIEL
*%ﬁ% ERERMETARRMBERK A
% &%%l&ﬁ%%%ﬁ%ﬁ%ﬁﬁkmﬁé? MAAE RSN BARAE G 4 RS A ARZAIE, KEBATEAZRMMR BRER AR KDY 0o
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁ%%5$ﬁ%%ﬁmei &iﬁ%ﬂmﬁ%%%okﬂﬁﬁ%%,$ﬁ% (el 4k 548$) RRALEADL, TRHL
é%%d)”uﬂ’? A BB BRI,
P25 RABRABRNGFA, ANIRERGETARA, ABANIFADERTER, BAMEMHRRRARE P OREERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. Kb, WA, H5. PR R B BRI AR M JH BERBESE. B BRREAERE, FURRSARALNE =S
AREN, BR P REREORETE, BRTARTE,
S04 AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERAAPRE (AGE) ) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR -5, WAALTFRAZ 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,
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selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRATAN:

FRRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KMENEEBRRA LA RN (HTR) KIT, HAIRMREFREARSLEN (F571%) #
AEARTAEED GLEAREEN) HRER. o RIRE £ HTISGL 49 4 5E &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EHRTHAF

FREERANFRRE: ARZOAZ ALY, BRI RIERPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%dkh [9ARBH ] ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —345.

AR RRENNERERTRA LA LRSH, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHEAA,

AXHAEE AN STABERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARRA RN (“HTISG") WAk R AT L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANETA DXL ZGTAFEEREFAEGNE, ALHAE/
TERBHEANIAE LGN TARTREN IR, EELDEFER, AXBPRAGIEATRAFRTES, WRAXFSUAETH AR AN AT, WIETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHBARSY, QERHLRTAIAY, APATRNRNTRY, BAATEAANETE, BT RINRE
AXBPHENAEARE S 24 2HRFAZEAEROFOMFRER, WBOM SRR GT. BRELAAFOAFEERANEAT RN AT EE, Sl 211, 2k
LT asE LR, RERTZATFEAAENRTEATE, FHTRARLAFRGHARFEET AL MEGRK, HISC RLEF, R RAKEAS A TALEMF
K,

Bt KL AR R TEG MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIAHED ZFARKLAFEANETIERRTEREA KCAECURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXE P Aok ) RS AL ERMRN D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
BB FRE . LHTRLAA L5 RARK LR BATBIZER hkE, SHIEN

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRARGAB LA S8R RINARATRERGNEE L,

FEBOMRREREL: AT E LI NGEDBRPFHF AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR THE, AMERRLE
AR DB F 2041 FANZ A

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

4 @ iEImER
HARITONG



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.

2R A Kl d:
RETLAAAL, ENEAHLHRARERARAAF L HROETEAR AL HUAAAERE LFER R IR ELERAEAR,

FRERENALER: SAEREERDARAZ(HTISCL) A T2 KA LS, HIISCL AEFBARERS 1 £XAFHED WBEALS) HBEAT, BFLREHF MK
(EARMRT &) (FREWE 571 %) (ATHARCO") HRZHEL A, EAEARNNEA, KRFLREBES SFO IR ZHFLEFE, AFLREALTILAR
BRESURERANTE, BARIBRBERFTREPHEANG EMER TR, AFTREORBARFLRE T FEREZXNETETHKEE HTISCLAEAR .

%E&ﬁ‘%ﬁiﬁ#% RHFRARAE HTIRL, HSIPL & HTIKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHE A3, AREEBEMR, BRATEBETH AL HH 5
ROMARBZRAR O R, KFLRERBLRE 1934 £ EHEAR S "% 156 FAZ OB LEMY [ £ ZEMMETE ] (“Major U.S. Institutional Investor”) 7= [ #LAh4%
F#] ("US. Institutional Investors”) o f# & EAMETF 2 KFFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A7, HKEAFRRENER

B4, »%"”*E’«%%Nﬁm&i#fdﬁé’ﬂ;é FITETIEARMA 2R IEEEHR Y, AT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)

351-6050, HTI USA & £ B F U.S. Securities and Exchange Commission (“SEC”) A9 %%, &% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& R . HTIUSA 7 i 5t % 5

ARERE, LRATAP OGP, AETELT, KAAFLRENETLZBRTH, FABEARSPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 17 E£iERRM

REBIENTh. KFRMRAE T H M HSIPL, HTIRL & HTUKK D A7F XA 2 MR £ 4 FINRA BB X454, B TR A FINRA £ 2241 2R 2 5 AR AR, AFER

R HIRIR P BANR DIEASRA, BEARERLS P HROETEZBEAIMXELBIE (045 ADR) THAL—TAL, FEBRTHEATRIAEM, AFTEBEANH

AR, ARIEEDIEAIMELBILNEATRARK, NENTRAZFHALRGREAREEBENEXMENEF 2K, RFLRE P AE LG LT Rt 94247

EARMELBIENATIMENMATCEE AN, TRNEFIEAIBREBILONESIMINF L LAR A G0, £EREAGIARHHRZ:

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

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLERB G ELFA: AT EARLRE (THROPE, RAREANRT, ROBEARMANARE, RNHAGREAEE) RARELRNN T BEEEARUEZHAHA
RATHAGMH, FARBRREEEA, AHATOELATUREYENELE, BEED . AXHATBFRHAMRIEANMELE SN, LRREEEAL AL
AR, EREYEBRAAGRERATLH, ETEARARANTELERAERGE KA P OEMIEARETE ERE. BRALHGARAE T LARFIRAL

e XBEEN B FA: AETEATREMAARBERBEA LIRS KN EEER N B EERNEAINDIERNEARE, AP RIERENS KO 2 AR
B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:4k, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXHA%E | (“International Dealer Exemption” ) #1X 57, T X%
B THRTBLRE, KRG EABRLE. EnEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAX
AMBEERAARFTERMET T AREZEMA, LPHEANELRMRIEANEE, ETSRBRNE R Bk, BRI ZEHHE, FAMEROREAYERAHET

3

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 F AL & [#FTHFH | (“Permitted Investor”) o

HFmRBEEHELER: AFFRRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% 5 2013114006 T#imsk 24t . HTISSPL R AFA (M4RF%) (%
110 ) (FAA") RXWBAMAHE, T (a) REXTEA, FREFTIGEY, THHITERADARIMTIERAHNEN (b) KIFAAFAKIER, XHITER A A
PIMTERAHRARINEIFLMRE KAARRERRELHA GEARBE) (B 289 ) F 4 FATARGAMETE. HTRAALRER 2 EHRH AR ML

A, AFLREQIBARBLATE AL HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

HARRANBLFA: AFRREOGRBEREAARAANAR, BEAPALNELTF RN LRMSRENIEMEBNA (BB D ALBAARZHE (“FEL) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .

FERRALEEWELER: AREDAFLFHF Haitong International Securities Company Limited #i A%, ARERAMARTHALBRHELEP KA, BHEATASARS
MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR

BERFRRLEPRAGERCRKITRALTN 05%. HARRALEIREATHANL2ALT XRALCETTRAT,

BAABEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAAFL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRAHAIEREIHALKALLRRSHTHEL, ASIC HMFAATEATFERI: wwwlegislation.gov.au, %8 BRRENLBRETIBEEFAACHEH, 7
SHELEBKMTBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @31 R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HF | ) #Rfi,

B 7 4 AR: Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590
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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
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without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

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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