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EXE N T 2022A 2023E 2024E 2025 FlE R (FFL) 2022A 2023E 2024E 2025E
H R HAF (L) E 3TN 1257 1079 1291 1508
f RO & 1.12 1.01 1.18 135  #FlRA 589 501 617 736
B EF 5.64 7.05 8.69 10.56 A FE% 53.2% 53.6% 52.2% 51.2%
BRZENAER 1.85 2.49 1.47 171 F BB W e 15 14 16 19
£ AR A 0.00 0.00 0.00 0.00 FdHbEy 1.2% 1.3% 1.3% 1.3%
WALFAE (42) 2k 3 A 11 12 14 17
P/E 11.97 13.20 11.37 9.92 EhHmAEY 0.9% 1.1% 1.1% 1.1%
P/B 2.37 1.90 1.54 127 EHEEA 137 111 133 155
P/S 2.76 3.21 2.68 230 H#EEAEY 10.9% 10.3% 10.3% 10.3%
EV/EBITDA 8.12 6.26 4.61 323  EBIT 453 404 466 529
EFE% 0.0% 0.0% 0.0% 0.0%  M4%% A -16 -17 22 31
B F1 88 3847 (%) W43 R %% -1.3% -1.5% -1.7% -2.0%
ERF 53.2% 53.6% 52.2% 51.2% KA A -11 0 0 0
A 32.0% 33.8% 32.8% 32.2%  HFKkHE -8 0 0 0
BH KB 27.5% 20.0% 18.8% 17.8%  ELF)HE 462 423 491 563
KGR 22.9% 17.7% 16.7% 15.9%  Eadksh 0 0 0 0
HFEIRE 24.8% 19.1% 17.9% 16.7%  #)78 % 461 423 491 563
BAHEK (%) EBITDA 524 404 466 529
TP A K F 24.9% -14.1% 19.7% 16.8%  Fi3#h 59 58 67 77
EBIT 3¢k % 45.4% -10.7% 15.2% 13.6% A AFZHEY 12.8% 13.7% 13.7% 13.7%
AAENG KR 60.7% -9.3% 16.0% 14.6%  VHMEEMRZ 0 0 0 0
124k e H 3847 I3 & B 8 B A A e A1 18 403 365 a2 486
w7 R 16.7% 11.5% 11.1% 10.6%
A% 4.36 7.31 7.97 8.63
i Bh k& 3.52 6.28 6.93 759 FFEfitk (FFL) 2022A 2023E 2024E 2025E
YA F 1.74 5.01 5.72 6.42  REFAE 418 932 1313 1755
2R BT B BT M Z 168 201 241 281
R E 48.71 68.00 68.00 68.00 71 181 176 216 258
PR e 112.27 128.00 128.00 128.00 AT AFHKE 284 52 57 63
EF RS 0.72 0.52 0.51 0.49  ARFHFFAIt 1050 1361 1828 2357
B 2 = B k& 1.99 1.71 2.05 239 KIBAILK 0 0 0 0
B &K 630 630 630 630
EEIE 0 0 0 0
R F = 43 43 43 43
ANAeATER (BFA) 2022A 2023E 2024E 2025E  FFAB K F A 704 704 704 704
A 403 365 424 486  FFEE 1754 2065 2532 3061
EIE R A 0 0 %2 HPE 3K 129 0 0 0
EIA T 83 0 JFLAT 24 B AT R 67 134 165 197
EBENA 9 0 0 TRAKRH 0 0 0 0
TERELS -15 278 -43 43 HERH ik 45 52 64 77
BEEHNALEK 480 645 381 442 R fifisit 241 186 229 273
= -134 0 0 0 kxR 0 0 0 0
#F 12 0 0 0 HekHitr 52 52 52 52
Hp, 3 0 0 0 EAH A 52 52 52 52
R FEHAELR -125 0 0 0 HftEit 293 238 282 326
TEAR R -186 -129 0 0 FKRFEAR 259 259 259 259
MEAEH 0 0 0 0 AR THNE A ARE 1461 1826 2250 2735
HAd 15 -2 0 0 Y HMR ARG 0 0 0 0
B E AR -171 -131 0 0 KA AR B 1754 2065 2532 3061
NeE AT 184 514 381 442

HiE: (1) RV IAE ARG EN B A 3 A 18 B; (2) L&A AL

FoptkoR: A8 F4R (2022), HEE R

18 Mar 2024

B IBEIRR
HAITONG



G HALE (603360 CH) BRALTAT

APPENDIX 1
Summary

The company is principally engaged in the research and development, production and sales of raw industrial biocides of
isothiazolinones. |sothiazolinones industrial biocides have features of wide range of applications, strong compatibility,
environmentally friendly and cost-effective, and have gradually developed into a mainstream non-oxidising industrial biocides.
The capacity concentration of domestic original agent field is high, forming a small number of leading enterprises to occupy the
market of a stablecompetitive pattern. Internationally, Osada, British Saul and other international chemical enterprises with the
production capacity of the original agent, have gradually shifted the focus to more profitable downstream technical services and
compounding areas, sothat the original agent production shows a trend of transfer to developing countries.

The company is fungicide market share leader; the decline of product prices in 2023 YOY impacted performance. The company
ploughs into the isothiazolinone industrial fungicide industry for nearly 20 years, and currently has a raw pharmaceutical
production capacity of more than 40,000 tonnes/year, which has become Asia's largest isothiazolinone industrial fungicide raw
pharmaceutical production enterprise. The company achieved operatingincome of RMB 573,035,800, a year -on-year decrease of
13.23%, and achieved the net profit attributable to shareholders of the listed company of RMB 189,858,200, a year-on-year
decrease of 16.58%, mainly due to the impact of domestic and international macro-economic situation, the decline in market
demand; therefore, the company's partof the product prices fell year-on-year, resultingin the declinein operating results.

The company cooperates with Suzhou Xinhuilian Semiconductor. The company intends to entrust Suzhou Core Wisdom
Semiconductor Technology to purchase semiconductor equipment with its own funds, with a total contract price not exceeding
RMB 140 million,and Core Wisdom will beresponsible for its remanufacturing, upgrading and technical services as well as external
sales; with respect to the profits generated from the semiconductor equipment business, both parties will share them in
accordance with the ratio of 50:50. This transaction aims to promote the company's expansion in the field of semiconductor
business, utilisethe advantages of both parties in terms of market, resources and technology to achi eve mutual benefit and win-
win situation, and further enhance the company's comprehensive strength.

The company layouts semiconductor equipment manufacturing industry. Founded in 2019, CoreWiselink is a high-tech
enterprise with semiconductor equipment manufacturing, technical services and productsales as its corebusiness. The strategic
cooperation between the two parties to carry outincludes, but not limited to, the followingadvanced semiconductor equipment
technology innovation and R & D iteration: the world's leading adhesive coating and developing equipment, advanced high-end
type of wet plating equipment, innovativeself-developed semiconductor automation equipment, high technology barriers to the
wafer bonding equipment, cutting-edge wet cleaning equipment and so on. Possibleways of cooperationin the future include: (1)
business cooperationintheform of non-equity cooperationsuch as upstreamand downstream trade; (2) establishmentof a joint
venture company and usingit as the main body to carryout business;(3) cooperationin the form of equity cooperation such as
investment inshares, etc.

Earnings forecast and valuation: Affected by the domestic and international macroeconomic situation, the market demand
declined, and some of the company's products prices fell YOY; we downgraded the company's earnings forecast. We expect the
company’s EPS in2023-2025 will be RMB1.01 (-43.26%), RMB1.18 (-41.58%) and RMB1.35 (new) respectively. With reference to
the companies in the same industry, we give the company a 15X PE in 2024, corresponding to a TP of RMB17.70 (+5.11%). We
maintain with an "Outperform” rating.

Risks. Market competition risk; product pricefluctuation;the progess in co-operationis less-than-expected.
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APPENDIX 2
ESG Comments

Environmental:
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B X APPENDIX

T2EREE

AREREH BRER 4, SAER 205 AE R £ AR (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International lapan K.K. (HTUKK)A= & B it 4 4 R A
AHTSCLMEAFZBNA AR G 25kE K, BABREARANTSG)AA AN AELFTHARTERANSRAS S,

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 2 47 Jf ik 4E Analyst Certification:

Ko W, ARRE () ARTRESHE VAR AR TANA AR LY RAGEAAAA AHA A LFAIHMALL, F L (i) KARKYRAEEH) HMM T
i*ﬁﬂwkuxMéﬁ&xm&ﬁ% RhAE b At RARAANEL AN (REANNTE) £1 #ﬁm%ﬁ&ﬁ%%ﬁ CABANRE (KLA50RN) B A2 EA
RAREAR BN IALIHA ARG MERSHMTH BHA LA, |, Xaohan Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (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 | (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.

#E ¥ EESE Conflict of Interest Disclosures

BAARRAXLARDGTASRRRALS P/ AAARL P OB AREZANIRARTARAAERT. RAHAREA T, U TRAXAF XA HAE A (UTHE AR R
EARAER, $ETBARABES, FXA 4 Z ERD-Disclosure@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).

FREL (K200% 78 18 FHI4) . 3 %2 H Rating Distribution

BABR (R TAAN) AARARAARRAARAREANE 20000

a’] tfk—‘ﬁ . EP i}‘_—k ﬁfk—’ﬁ ﬁﬁ"}%ﬂ :J!'é[ﬂ \fﬂi% HTI éﬁ 1}/]}\& Xn ﬂ’.ﬂ HTI Most Recent Full Quarter Prior Full Quarter
Underperform

KENRRAHE & 1“,%w7§‘flf%4ml‘ﬂi“' LRERERL, B K Underperform
AT, MFRHRARFLAREEARREN, REANZER2H £ AL
LFAREN ( ttﬁu%h%‘éﬁm%@ )R LR,

1.1% Neutra

24 MR R* A
RERF, AR DB MATARTAEERRGE 1000 L, AER AP Outperform outoart
.

T, AR 018 MAATE AR AEEKINAK, AERX LT, RE
FINRA/NYSE 81 3 &0 AAL, & N 4%#@%&]%751, £l

BIAT, AR B AMAARS RS R ERERBE 10%0 £, RER LD
‘F

AuREAREL: AA -TOPN, HE -KOSP, A - TAEX, AK -
Niftyt0o, £E -SPS00; ARAA P EEAK - MSC 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
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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.

AE 0% AN BZERREFR LN R

RERF il BIxw

(#7)
EAERREZHAE 24 89.4% 9.6% 1.0%
ERRAEP 3.9% 5.1% 5.6%

REMNEREN LARAAEP A EHT L.

LEMRAHEN, P RAE LA RANGART AT, PRPEEXTREA,

RARIE FINRAINYSE 9B R AR AL N, &M A BPRARUANEAL —£5, #EEALAT RAAERANRE,
LARHRRAGRN (L2 200% 64 308 )

EN AR I-IAMAR TR ARRHRGEE 090 L, AERXRT

P, AR 18R TR AERRERAK, ARR R T, A% FINRANYSE B AR AAN, ANAE PR TRANEAL-£ 5],
P, AR 18RRI SR AEB RBKBE 0L, AER ST

AMRERE R A A -TOPN HE -KOSP, 47 -TAEX WE - Nifyloo, EMAFPEHAK - 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%
B 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 FINRANYSE 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.

BEEGEREAAE: AAERAATE. RRALERSL, FERSYREGAALUERAREZGAEL, RAATTRNG AL AREZNN R, ARELALENNAF £ A
THARZRA, B ARMBAETAKOEH, AREAZER.
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Haitong International Non-Rated Research:  Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BABR ARRE: AAERTRRAPRARRALNTE A REAREAMA. BEiE 5K (600837.CH) , BABRT LAN LAY, LATYARATE A REALRE. £
R, BRARRALE AR ARAHAALG, FUAEAREBREANYE A A TRA A AR

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
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 adifference in the HTI and HS ratings for the same Ashare stocks.

HAERAR 000K (000) #&: FARFQUOKKRA-MEHE100 ARAERAZANRATEARNIHES &, SLRERALATAZH s, FEANBLER A
REKATALARL. AEAERESE A QUOKRAMEL LT,

Haitong International Quality 100 A-share (Q100) Index:  HTI's Q100 Index is aquant 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 a review of the HS A-share team’s bottom-up research. The Q00 constituent companies are reviewed quarterly.

BRXA (ANESG) B BAFTABEK: ARADRUA (FINESG) HB2H, F4L Al ALEZFAEAFY:
Bk U (FNESG) B AT RTHERFARARTELD ORTAARAD) AFORRBAMFELRRAA, ADARELHRARRL REAREARE, H A 4
HREERRBEAL, FRAAEAMAIABRTER, LRREAEAMAANABE, BEARTRRL RIS HRE. $Aﬂ$ﬂfﬂAAXﬂﬁﬁﬁ%lﬁm$%%i
ﬁ%ﬁ#%%ﬁ&% EHEBARERAAT.

Fob BRAARKEA ARG RBARREARN R, KEARARRER ARBA JFRANEL AR, AREAKNERRHRERERMAAARED S S0 8 4|
B BRAREFAE e GRATEN . BT SA L AR AAKBRANEA-RAA FALAOLE, REF ALY, A&E (PMSLERES) ARALERL, BN L
i%%%ﬁafgﬁﬁﬁm

$K%Mﬂ3$hﬂ%ﬁ ANARERGAAMA, REAXAFABARTER, EAMAARAABERRE TR EERA TN EAM BH, REFARERAH
&\&ﬂ\ BOLE. BRBE. ARG HA. 5. T4 AA. 8 R AR AR TH BARSES. RH. BRBAERANE, TURALARALRE T2
RAkE, GAPAREREGRETE, BRAKET .
A0k AL HM*’M, MARREF GANAERBANE (o CHRMBEA P ZRHN) (ARRA RS (4hiE) BR) (RARBALR) %) A4KH, NEL
BAOARIA, ERATF REARDRARELS RAF- R, WW$%WFW%iﬁﬁC
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. Ifany 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 agreeme nts,
this disclaimer shall be applied.

T2LTAN:
FOREANARRE: AREDAEDREAZAARAY (“HTSGL") HARMEAIARDRALARMD (“HTIRL) K47, AA9 ARBABEARAREN (F571%) &
FEAEZATED (REARKEL) OBRER. AR REEHTISGLA AT HEA D Haitong International (apan) KK, (HTUKK") #9480 TR/, HTIKKR HAARE B4 A &
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BEEANRERE: ARSOAZEA L) AFRARERD AL Securities and Exchange Board of India (“SEBI”) K% &) Ha|tong Securities India Private Limited (“HTSIPL” ) A %
fr, QR4 RA A% Z BSE Limited (“BSE”) 7o National Stock Exchange of India Limited (“NSE”) L AE (%A AR HA1 ) ORR AL, HISIPL T 2016 % 12 4 22 AR K 1
FRARBE REAZAARAY ("HTISE") 8 —H4

HARARLENNARERASEAL KGR, 24T HARE REARNARAIR/ZAROFEASANARRAELY BEERAR.

AXRARE &ANACREFARTERR, 2 HTRL, MMLX&N%%E?@LQH&% AARA ( mmg"m&mﬁjgﬁi ERREARTKEANF AR 4
FRARE, AXBTHANAAREARLO S, pAEK, RAFAdh. AXBREAZRRD. XATRANEAL AL REZNARF EEBRFIROAL, AXHA £/
%ﬂﬁﬁ%ﬁﬁﬁﬁ%iﬁwfwa%£%X&% X %ﬂi”ii AXHPRANEATEAREAEL, #REAT qu& FAAER Ao AR A, WL EL 4
ThEHER P £ FA REQANFF-ARABRBLR, TRBAR), OERRBNALEN, AFLEXRARATEY, BRFREAKANELL, KT AAR Y
ISULEF LT T M@z%k%l MIRFAEEAE GOMEER, bEAMSRAARAREE. BAELAAAIHFLERNERTE AT EE, Ak, 2. 224
ARAEHELAR, AEARTLARRARENATELTE. F0TRARALAAANMARFLEAERARNE HIL, M6 RLEE. RRAKBAHRYAK REA L
f£.

RAEAX AR AR EGHHARIN, HTIS6 RAMS XKA I, FREEAR, EFPRR, ATAHAD LFARAIMAEHEMEARMTE AR RCALCNARRL A E 2.
HTISG M4 € R\ X ARPERFLALATA HISC HAX KPP AREEALAAREL RN XAS AT RHRENRLARS. HTS6 THEHALHALENAZL A
~HHETAR. CHTRLAAX SAARALHORAA THIR L) RR. SRALN.

FHAARE FRE  wweoutieshtisec.com , BAESF X ALEG ARG ABAA AN ERLNARPAL LHHONEEL.

FREAXHREBE L AMATER LN EEAR I FF AL FINA R RAARRRE O, FARZ ZRANMAA RS ARAR A0 d i, AFE A G
EARANE D41 FANZRAL

udf

IMPORTANT DISCLAIMER

For research reports on nondndian 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 Advise r 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 npart 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”) 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 helieved 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. Al 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 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 U.S. FINRA Rule 2241
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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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3516050, HTI USAR £ £ B T US. Securities and Exchange Commission (“SEC") & A#4% &, 4 & Financial Industry Regulatory Authority, Inc. ("FINRA”) #1KR. HTIUSA R ff & %
EARARE, LRRTET Q40 EEARAT, REARLRENEMEDR L, RARARENNAARRKE, LAREL HOPL, HTIRL & HTUKK ERZAE RiE4 4
ﬁ%@@lﬂ%x%o$ﬁmﬁ%?$%%HWbHﬂmiHmwAﬁ KA ERALE FINRASDAE R AAT R4S, RALTH R FINRA £ 241 AR 5AHAAHTAE, AFE
PARKPEAGLHREATRA . AFARLREY AR AEAERDEAIMRARL L (24 ADR) vram»zw FERRAOEAT RRA EA, M“’ FEEA
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ﬂﬁﬁkﬁ%AwlﬂﬁﬁﬁXimﬁnﬁxmiﬁwﬁ JA, TREAFEAIHAEBLEHM ﬁkiAﬁéi@kﬁ@ Jh . ABKAAWBA AR ERE:

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

New York NY 10173

RAAGHE: (212) 3516050

DISTRIBUTION 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 reviewed by the Securities and Futures Commission. You should not make investme nt
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, is not subject to US. 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 US. 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 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 inthe US. with the U.S. Securities and
Exchange Commission (the “SEC') and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA").  HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein.  Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not
be registered with, or be subject to 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 discusse d
in this research report denominated ina currency other than US. 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 US. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12™ Floor
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New York, NY 10173
Attn:  Sales Desk at (212) 351 6050

FEAREMBRERER: LVEARLHE (TAVE", RARSANAT, FOBARRAARR. ANKAAARAEE) RARBERN T E REEARKIA A4 4 A
RATRA ittat, FARBAXEEEA, AMATHEAFRARETENSLS . 2559, KAKEYEF FARMREANALKEAAN, A RRBAAAR A LR 1
AR, ERBYERRAAORERATIN, EHAAR A RANARAEAHERNEAAAI O EAEAAEN FARE . BURAIHNARAS T LE RABAR .
MEXEFAN RS FA: LEABATASHAN AERBAAEE AP RN AR ERRALERANZORNMIEANZORE, ANAPHREAEN SXHENZ HA 4
ERANREEDAMA XD EREARENMERBRAA S 92 T8 Haitong International Securities (USA) Inc. (“HTI USK") P ol 4, #AF & —FR%E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (NI 31103") ¢/ LR B2 T BHF X AW S A 1 (“International Dealer Bxemption” ) #9XH 7, £ F X M
BEFARIBRTE, 2 XhAPBLAE. EREX, AFHALEARATHRGRBEN CLMEANBRAND . KAEER. JTEAMFAA. BEXNEAEALR 2
AEDEE MAY AT EAMER FRRETFHA, LPMAAELAMBEANRE, EARRANFAD Bibsk. ERAASHAR, E DL XORBANBRAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 & # Securities Act (Ontario)% 73.3(1)7 AL &) TAT K& 4 1 (“Accredited Investor”) , A4 £ E %A T National Instrume nt
103 % LLFHAR G THATHEEE L ("Permitted Investor”)

HmREFE AL ER: AHFLRSY Haitong International Securities (Singapore) Pte Ltd ("HTISSPL”) [ 3 274 % % 2013114006] Farmi iR 4, HTISSPLRFA (H4RF ) (7
10 %) (FAA) RXHBARSER, T (a) REXTEA, EARTHUGRD, MM ARL AR MRS ANER (b) RAXMFR XA, LHHITLE A4 H
MIMTER AN AR HARERE . KFLRERRELEA (EARSRE) (5 89 %) 5 A RATAROAAETE R TRARAREAFANREZHARNENF
A ARLREGRBATELATR &5 HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

AARRARESTA: AALREDBEARERAARADAAA, BENABNSRARE RN BRSRATRERLBAA (REDALBUAAL A% (FEL) ) £ 61
(1) 4, %1711 (1) ARG REXER) .

RERRELALAGEL SR, AREGNELTR A4 Haitong International Securities Company Limited X &, ARLRAAFET X LR ELEPAF ., BHETALARS
RANEXAAREH AL LEP, RARRARAMAAT 2RO EP RAERAAR L. Haitong International Securities Company Limited 82 XM A X HA L ELBRATH
RAAREREIRANFROAARALHAN 05%. HARBALELREATRATCARL PXALCHET TAKA.

RAHEEEAKBLZ A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 7+ %l #& % 1%
RAZEARRTER 2 OATHEAASIC) A (RRALEY) XHF 2016/396 FATEARALPAAARL, AFATART RE 2001 % (A3 %) EARALA HKE P
RELBRANBABREBAARALABREATH R, SIC HATHATALTRS AR, wwwlegislationgovau. HEEFRENLBRAZNBRERAAZN T4, #
FEHEREAKALHENG R EAE £,

WERRANBLEA: AREONZEAR) . B4 FREA DA 2 Securities and Exchange Board of India (“SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, G#HERRA B2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) (%44 T #EXAH 1 ) HLRE.

HEAM 4 4R Haitong Securities India Private Limited

SEBI AFALAMT IR 2 A5 INH000002590

Y3k 12038 Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

B35 491 20 43156800 HA:491 22 24216327

AR RAATHEAA:  Prasanna Chandwaskar ; ©75: +91 22 43156803; &-FUh4i: prasanna.chandwaskar @htisec.com

“RiEE, SEB KTHERA NSM MEFAREY MIARLAAR FARE ERE RIRE"

AAHERBERAARR, A2ARERHSAASRETRELAPERLK.
WRAA: BARREARD AR 0195, 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.
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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 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 acollective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (o) 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 in English may have been publishe d
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 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 12, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax+91 22 24216327
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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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1. 28 May 2022 OUTPERFORM at 15.73 target 23.57.
1.4-for-1 split implemented on 12 lun 2023

Source: Company data Bloomberg, HTI estimates
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