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Anchoring goals with clear rhythm, laying a solid foundation to achieve long-term value

- W, & £ Investment Focus

}’ﬁ#ﬁb 7‘!’-)& Tﬁ'Maintain OUTPERFORM (Pleasesee APPENDIX 1 for English summary)
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4-1#H (603919 CH) BRETFRF
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F AT A& 20 -15 -18 21 HFELREKA 14 14 14 14
AT IR E -152 -197 246 322 L ATIFHL 19 19 19 19
JEAL G K 2 0 0 0 Hiu 17 17 17 17
H At 8 -49 -76 79 BEA 507 507 507 507
B R EHNER -162 261 340 421 fpb 2,819 2,983 3,197 3,464
e 223 9 9 28 ﬂi{f#xﬁé (Y B AR 3,326 3,490 3,704 3,971
)
LR E g 9 0 0 0 VR R -3 -3 -3 -3
2R A BEN Y 1,042 1,033 1,024 1,052 QAR AFTHHARGE 4,402 4,577 4,819 5,113

Fix: (1) AP A ARG MN B BA 2024 43 A 18 8; (2) AEERIAREA
Forh kR A8 4R (2023) , HTI

18 Mar 2024 3 @ yamm



4-1#H (603919 CH) BRETFRF

APPENDIX 1
Summary

The company disclosed theannual reportfor 2023, which recorded revenue of 2.55 billion yuan, a year-on-year increase of 26.6%;
net profit attributable to equity holders was 330 million yuan, a year-on-year increase of 17.4%. The revenue of 23Q4 was 530
millionyuan, a year-on-yearincreaseof 17.3%. The net profitattributableto the parent company was 60 millionyuan, a year-on-
year decrease of 15.4%.

We estimate that the company's revenue from 2024 to 2026 to be 3.06/3.60/4.18 billion yuan, with net profitattributableto the
parent company of 410/540/670 million yuan, and corresponding EPS of 0.81/1.06/1.32 (previously 1.00/1.22). Referring to the
average valuation of comparable companies in 2024, we value the company at 26x 2024e (previously 33x), and the target price
was revised from 33 yuan to 28 yuan, maintainingan "Outperform" rating.

Riskwarning:Rising prices of raw materials, intensified market competition, food safetyissues.
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APPENDIX 2
ESG Comments

Environmental:

The company has not been punished for any environmental issues.
Social:

The company actively protects the rights and interests of shareholders, creditors, consumers, and customers.
Governance:

The company's governance structure did not undergo significantadjustments.
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K X APPENDIX
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AMERE G HAAR 4, BABFAGEEEFA LA KA (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International lapan KK (HTIKK)#= i@ B R4 & A & 4
AMTSCLMEARTANFARGARSK, BADREREDMTSC) AR A ANELATH ARTERANFRAS 9.

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 K.K. (‘HTUKK"), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies (HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 4 #7 JF 4k 4E Analyst Certification:

Ko BFeh, ERRGE () ARERETHELEALRT A0 XM\%M’&MJ EHARAERAGALTADHMAAL, FA (i) AORHTEA£FF 2 “NMM RET A
ERERENAAL ARARBAL, AR ARE Y Ftd A0 d it k, AN (LHEKNNEE) MWW%WHTWIM B, APEANER (RCEELRN) BX R EAH
AREAABEHINIHA AL AR AL RE it B AT HEA, |, Susie Chen 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, isor 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 notifed 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.

Ko BEh, ERRE () AEZRETHELEARRT A0 XM\@MWKMJ A ARAGALTAIOMALL, FA (i) AHRHPRA EAF ’\W\ﬁﬁn TR
BOARENAN S ARARBAK; AFRREP AR AHAD R, &N (BEANNRE) &i?ﬁi%ﬁfﬂw%ﬁﬂ AP ENFE (KL AEb M) RE2EAH
AREEAENIN TR AR AR ALRE it B A H3E4K, |, Hongwei Wen, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# AR EKE Conflict of Interest Disclosures

BABRALLLXRNATAFRARALE B ARKAL T OB ARZ AN RABTARAAEXT . AARARER T, RTRAKAFRANAEZTA (UTRERER
EAMARE, PETHANAGEL, 4 %4 Z ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment hanking 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).

00059.CHANA L5 NAANREANE P, BAQKP REFAFRALINEARR LIRS
000596.CH is/was a dlient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FARX (R200% 74 18 F5#57) : 3 B2 Rating Distribution
BAAR (MTEA ) ARASRALAAARRLREANE Z 000
PRFAT. PHABTAT, AXALFANR AT HFLR A, ﬁﬂHH
KEMRAENEREL, ARARFRREARAERARA. £ 1
AT, 2RO FARRLAREEDRTEN. RAAHEER2H Amﬁ
AFAQGAL (bR EANAESEL ) AR LREE.

PR ERL
RFXTF, AR DB AARTARSRRERREE 1050 L, AEZ L
‘F
TR, AR 1018 MAAFRB A AEEKTARK, AARAPT. RE
FINRM/NYSE 83 &0 AL, K M4 %0 MMAML A4,
BEXF, AR 1218 M Wﬂ%ﬂ#ﬁﬁ%ﬂ%éﬂﬂw 0% £, AR A
’F
AMREZAEEK: BA -TOPK, $E -KOSPI, 475 - TAEX, P -Niftyloo, %
B - Sps00; AMFA F B AR -MSCl 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 Internationa |
Research contains more complete information concerming the analyst's
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views, investors should carefully read Haitong International Research, in its Most Recent Full Quarter Prior Full Quarter
entirety, and not infer the contents from the rating alone. In any case, Underperform
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. Outperform
Analyst Stock Ratings 89.4%
Outperform: The stock's total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

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

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

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

Underperform
1.1% Neutra

Outperform
89.3%

BREWB%E A N0 EEERRERLEENF

] ;3 BEXW

(#%)
HABRKZARE A% 89.4% 9.6% 1.0%
ﬁﬁ%ﬁ%?* 3.9% 5.1% 5.6%

RENFREN ERRAARPH LT AR

LEMRYHEN, P HAEENAA AN SR AT, PRPEEKTREA,

RAAE FINRAINYSE 698 R A AN, AN A # 3 BB ABAR - %3, R2d ALRPROA AN RE,

LWRRAAGEL (RE200%60300):

FA AR MAN R A ERRARGEE 1090 L, AERALT

P, AR 18 MAARERTAREKERAK, ARALET. REFINRA/NSE AFAN AAN, ANSATRALUNEFE - £4.
PoOARI-ISMNARRAAAARRHRBE 10w L, REXXRT

AWREZARER: A A -TOPX, HE -KOSPL 475 -TAEX, 9K -Niftyloo, ZMWAiA FEHAK - 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 FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

hEEGRERIAL: AEERAANZ. BRALARS, FERLYREREAPLOEEARZRAHL, RAAATTENGAAARE ZUN S, ARELAEANA F4£ 4
TREKZAR, REAGNHARHA MJ i, MX@% AERR .

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.

HREF AREL: HUEGRTREARPAARERANTE A RAFEEZARA, AR A (600837.CH) , BABGFT LANEAT, LATYELATE A ROHL AL, £
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R, BREGRASEAEATANFALA, ANARRRSEREANTE ARRATRAAN FA.

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 00A R (Q0) B&: SREFQUOKER -1 O# 00X WEAEARANRRTEARN TS &, SLRZRALATRENF R ER, FEATATIEA A
REKATALAFL. AEAERES A QUUOKKAMELET.

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

BoRXA (ANESG) R BREFABEK ABALIUA (AN-ESG) £ B2H, F4LHalEALRFAEAEY:
Fodk A (FINESG) HEAQERTHE AT ARARAERND (RTAAARNE") AFARREOAFE LG AR, ARAAEEHEARRT RETEARE . 1
WREE R B AE, FRU AT EAMARRHETEN, LREREAEAMARNRE, BEARARAL B R 0RE, ANIRAHEAIARRG AL BRA AR &
ENRELRERNEMABANER AT
2 OARFARKHARAERERERBAAALE, KEARARKEREIREA AR EAK L QA RIH 5. $&%Wﬁma&%%“W&&Rwiﬁ$&%a%ﬁﬂﬁﬂ

“, &ﬁﬂﬁ%iﬁx%%}%Tiﬁ BITERBAREARBRANER-RAA RRLRORE. REFAAN, KRB (PMFLEHEF) RRALERD, S L
,i%zﬁﬁﬂﬁwﬁﬁﬁm

i\aﬁ%ﬁm BANANA, ANAREREAARA, REAM SEEAHTER, BEAMAINATEERREY O IHLRATHAZARAY, TRAFARERLA B
ﬁ\aﬂ\ BOLE.BRBE. ARG NA. %5 T4 A4 88 R KRR RR. TH BARSEE RY HPBHEAARS, FURRAERAARGZ A2
RAKY, ARPREREHBETE, DR RART

Fok PAATARAARK, RARREESANH M& BRAE (o CHRMAERP ERHN) CARRAPRE (4hE) Bil) (BRRBAKR) ) A4%H, ML
BROARRA, ERARFRELMDRARAAR RAF-RH, wu&% EEEY
SusallWave FINESG 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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as aresult of using SusallWave FIN-ESG Data.
2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible 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 evecuted according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.
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FHEEANARRE: ARSHAEOREAZAARAY (HTSGL") HATHEA DA RERALARAD (“HTRL") A4, AN RARBABEARATAN (F57112) &
FEARZNEED (REARREL) WBRER. AFLREE HISGLA A FH B4 2 Haitong International (lapan) KK (“HTIKK” ) %W%Tiﬁ,HMKm@ﬂ$%§W%%%
FAREBA

PREEANFRARL: ARSOAEEA L), ETRAREARN AL Securities and Exchange Board of India (“SEBI” ) % % Haitong Securities India Private Limited ("HTSIPL” ) # %
fr, Q#HE R LA E £ BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE") EF A (AAA TR EXAHM L) HALREL ., HISIPLT 2016 %12 A 22 A KW
FRARBE REAZ AR ("HTISE") 8 —H4

HARARE YRR ERALEAL KGR, SATHEAE REARDARAIR AR AEREALANARRAALI BEEEAR,

AXHAARE AL CRABARG TERR, £ HIRL HTISCL ABMA RATHABREAZAARAD (“HTIS6") HARHEAAN, LERP EAURKENAT A B F 4
FORSMRE, AXBP AN AR EARS DS, AEK, RAAAAD, AXHABAZRA, AHTRAAEANIRLREHANF 43 @%%%%%m@7$1#ﬁ$
FARBEAREAFENA FAR TREDALN . EELAREER, AXHPRANEATEARLAEE. PRAXPEAREAARR AL SR Aot WL EE 0
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TRAMKTFARHY A, BENANFF-RRALANSER, L0 R0, QERALBITALLN, AFPLEARRATHYE, AAF REANAHALE. KX LR Y
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report isissued by Haitong Securities India Private Limited (*HSIPL"), an Indian company and 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 npart of the Haitong International Securities Group of Companies (*HTISG") on 22
December 2016

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited ("HTISCL") andfor any other
members within HTISG in their respective jurisdictions.

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer toHTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BRAA®E: (212) 351 6050

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 a licensed corporation tocarry on Type 1regulated 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 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, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA: telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC') and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any 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 asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PAARERBNASER: LPRAREFE (THDE", ARSANAT, ROBARAAAAE, ANKAFARFREE) RAREEANTE EEEARKIE HAH A
RATRA A, FARERREEEN, AHATHEAFFAR EYENSLS . 4358 ALHETAFFHARXEANMERERNH, ARREEEAR A LR 4
AR, ERGYARFGAA QREXATLAN, EHEARO RANABABAABRNEAMA TN ENEARENFARE, BRAIHNARAS T LA RARAR .
WERERAN AR ER: AEABATAE AN AR RBRALE AN ERN AR FERALE RANSAANMEAN ARG, AHAPAREAER EXAENZ A4 4
ERAYRREBAAA AN SREARSAMRIR KA S 072 T4 Haitong International Securities (USA) Inc. (“HTI USA") F ot &, A4 &—% &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #1#L Z 83 T BHRX HHBA 1 (“International Dealer Evemption” ) X HF, & F X 4 %
B RIBTRKLA, SXBARARAE. A EX, AFHHARAGATHRRRBANEMEANBRANS, AAEER. JEAMTRA, bEXHEAEAZR 2 A
IOEENAAATEANEMA ARBAF A, AV HANGLANREANRE, EHSRARKAAHBLE. Eiﬂﬁ#ﬁﬁﬁ,&Am%k%iﬁkﬁ%ﬁ%ﬁ%f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3 # Securities Act (Ontario)® 733(1)F A4 1 ATHE KA | ( “Accredited Investor”) , &£ E£ A AT National
Instrument 31103 % LI R A AL 1 HTE LA ( “Permitted Investor”) .

R ETA OB ER: KFLRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 2] i 4 5 2013114006] Faf A R4, HTSSPLR A (MARF %) (%
10 ¥) (FAN) RAHBAMARE, T (a) REX TR, RRRXHUARS, LAAHLESABH M LSS HHLN (b) AFAMA RS LHARL LA B
GIMTE S AANBREN KA ARE . ABARERBBAEA EARERH) (5 289 %) 5 A 2ATARORMET A, A TAARRREAF AR ELHE 9 EMA
H AFRREQREALRLATE LS HTISSPLEKE

Haitong International Securities (Singapore) Pte. Ltd

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

@k (65) 6536 1920
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(1) &, #1711 (1) 580 REXEH) .

FERRELALAGEL SR, AREGNELTR P4 Haitong International Securities Company Limited X &, ARLERAAFE XX ERNELEP LA, BAATAIARS
RENRR A ARG LA VAP, RAARERA AL 2RO ZP AR RAKR S, Haitong International Securities Company Limited #2 MM # 2R A ALHLBARATH
BAAFERETRANEACKAARAZT N 050, BAREALELREATEAT CLAL P LA LCHET TRAS.

RAAEREZHBLF R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2~ %) 4 % 1%
KAZEAB AT AT 2 (A TRAUNSIC) A (RRRLEE) X5 2016/396 FATEAXALNAAARL, AFATART RE 2000 5 (%) ERRALARKE 7
REABRANADERE RARKALABREATHEK, AIC HAZTAATERTHERR: wwwlegislationgovau, AABREBHLBR XN BEAEANRN 54, #
SHEBERKALKERG EEAL LR,

PREEXAREHER: AREONZEALS) . ATAFREA DM A Z Securities and Exchange Board of India (“SEBI") J& % # Haitong Securities India Private Limited (“HTSIPL”) 4
A, QBHERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (% 4kA T HERXHA 1 ) HAARE.

HRMA LA Haitong Securities India Private Limited
SEBI AR A7 U 32 4 52 INH000002590
ik: 12038, Floor 124, Tower 24 One World Center

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

CIN U74140MH2011FTC224070

@351 491 20 43156800 FA491 22 24216327

AR RANATHEAA: Prasanna Chandwaskar ; %5 +91 22 43156803; @ FU4: prasanna.chandwaskar @htisec.com
“REE, SEB KFHEA A NSM HREF RRET A RAIN AT A RBET DRER".

KAAFLRERBARR, A 24588 GOBARERET L HRERDA.
WAKE: EABREAZRARNG 2019%, 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 in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances 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 inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor isan “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (‘FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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 Llimited, 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 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”).

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 U74140MH2011F TC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

http://equities. htisec.com/x/legal . ht ml
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1. 24 Mar 2021 OUTPERFORM at 26.27 target 32.0.
2. 27 Apr 2022 OUTPERFORM at 27.53 target 33.0.
3. 21 Aug 2022 QUTPERFORM at 25.52 target 33.0.
4 24 Mar 2023 OUTPERFORM at 27.49 target 30.0.
5. 21 Aug 2023 OUTPERFORM at 25.44 target 28.0.
6. 17 Oct 2023 OUTPERFORM at 27.54 target 33.0.

Source: Company data Bloomberg, HTI estimates
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