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APPENDIX 1

Summary

2024Q4 recurring net profit of 983 million yuan, up 42.39% Q0Q and 17.84% YOY. The company releasedits 2023 annual report,
the company achieved operatingincome of 27.761 billionyuanin 2023, a year-on-year decline of 0.63%, net profitof 3.181 billion
yuan, a year-on-year declineof 27.81%, recurring net profitof 3.084 billion yuan, a year-on-year decline of 26.93%. The company's
annual revenuedecreaseand net profitdeclinewere mainly dueto the declinein productprices.In 2023Q4, thecompany achie ved
operatingincome of 7.234 billionyuan,up 4.27% Q0Q and 1.66% YOY, net profitof 1.020 billionyuan,up 29.22% Q0Qand 5.99%
YOY, recurring net profitof 985 million,up42.39% Q0Q and 17.84% YOY.

Period expense ratio fell to 5.83% in 2023, the total dividend amount (including share buyback) accounted for 65.71% of net
profit attributable to the parent. Interms of dividend distribution, the company proposes to distributecash dividend of RMB0.417
per share (including tax) in 2023, and proposes to distribute total cash dividend of about RMB1.2 billion (including tax), and the
company repurchased shares in cash amounting to about RMB892 million in 2023, and the company's aggregate dividend
distribution amount (including share repurchase) as a percentage of consolidated net profit attributed to mother in 2023 was
65.71%. In terms of period expense ratio, the company's period expense ratioin 2023 was 5.83%, down 0.67pct year -on-year;
among them, the company's sales expense ratio was down 0.09pct year-on-year; the management expense ratio was down
0.29pct year-on-year; the financial expense ratio was down 0.42pct year-on-year, and the research and development expense
ratiowas up 0.13pct year-on-year.

Sub-business: 1) animal nutritional amino acids, the segment achieved operating income of 14.539 billion yuan, a year -on-year
declineof2.46%, gross profitmargin of 12.22%, a year-on-year decline of 10.98 pct. 98% lysine, 70% lysine, threonine sales amount
increased year-on-year by 6.91%, 3.93%, 24.33%, but the sales price of decreased by 16.75%, 10.41% and 5.25% year -on-year
respectively. 2) Human medical amino acids, the segment achieved operating income of 563 million yuan, an increase of 2.25%
year-on-year, with a gross margin of 27.25%, a decrease of 6.56 pct year-on-year. The sales of glutamineand prolineincreased by
12.74% and 13.40% year-on-year respectively, and the sales of valineincreased by 31.69%. (3) Food taste trait optimization
products, the segment achieved operatingincome of 9.832 billion yuan,down 2.64% year -on-year, gross profitmargin of 22.93%,
anincreaseof 1.25 pct. (4) Other products, the segment achieved operating income of 2.504 billionyuan, an increaseof 14.46%
year-on-year, gross profitmargin of 48.83%, a year-on-year decrease of 3.52 pct. Revenue increasewas mainly dueto the increase
involume and price of petroleum-grade xanthan gum. A decreasein gross profitmargin was mainly due to the declinein fertiliser
prices, liquid ammonia prices and cost growth.

New amino acid products are progressing well. Duringthe reporting period, the Company increased investment inresearch and
development andtechnological upgrading; new strains of glutamic acid, anaerobic valineand glutamine were put into production
and landed in the production bases; the new processes of lysine and threonine achieved technological upgrading, which
significantly reduced the production costs. During the reporting period, the Company's new projects such as xanthan gum,
threonine and raw material ammonia reached the production capacity and effect accordingto the plan, which contributed to the
continuous expansion of the scaleof operation and the further enhancement of the competitive strength.

The company is committed to becoming a synthetic biology leader. The large-scale bio-manufacturing capabilities possessed by
the Company include multi-disciplinary capabilities in biotechnology, process capabilities, engineering capabilities and production
management, etc. In the future, the Company will strengthen its cooperation with top global biotechnology enterprises and
organisations, focusing on sorting outtechnology and product opportunities in the direction of basic synthetic biology technolo gy,
precision fermentation, and non-grain fermentation technology, and combining with the Company's globally leading chassis
engineering, process amplification and large-scale production capabilities. The company will continuously promote the absorption
and landing of advanced production R&D technologies and new products. Subsequently, the Company will take various ways to
flexibly promotethe progress of the project, and will adopt different modes of cooperation accordingto the different development
stages, technical characteristics and business models of the project. In addition to the traditional technology authorisation mode,
itwill also explore project cooperation through the adoption of jointventures, minority shareholdinginvestmentand mergers and
acquisitions,and actively broaden the strategic channels for acquiring new technologies and new products.

Earnings Forecast. We are lowering our earnings forecast for the company due to lower prices for its key products in 2023. We
expect the company’s 2024-2026 EPS will be 1.20 yuan / share (-7.69%), 1.32 yuan / share (-8.97%), 1.46 yuan / share (new).
Reference to comparable companies, we give the company 2024 with PE10.83X, corresponding to the target price of RMB13
(maintain). We maintain the company with an "Outperform" Rating.

19 Mar 2024 5 @ yamm



HMit 4 (600873 CH) e ]

Risks. Falling productprices;the downstream demand is less-than-expected; raw material prices fluctuate.
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ESG Comments

Environmental:
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ARRREG EARGF M, BABRRAGEAE KA LARA (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)A= % 8 B fRiE A 4 R A
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 KK ("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.

HTIRL2* 47 J ik i Analyst Certification:

Koo I, ERRE () ARRRETHELEARR TANAAR LS RAGETASA AR AALTAIHAALE, FL (i) KARHTRA LT F2 54’\5‘% A
ARNERENRAN ALBAHBH A, ARARREPATRAFAINEA, &N (QHEANNTE) £ £ MM%WHTW\# B, APANTE (ALALHRN) A RLEK
RAREXAENINTED AR AR A LR LM% 844 8 8384, |, 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.

A A& EKE Conflict of Interest Disclosures

BRERA LR EARNATHERRAALE A A AR OB ARZ AN RARTARAAZXT, AARAREAZ, ATRAKRAFAANRE SR (MTHERHR
EAMARE, PETHANAGEAL, 4 %4 Z ERD-Discosure@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).

HRALEREAARA D AHAEE D AAARBENE P, BANEP RESRARA LN EANXL SRS,
HPAEREMARAE islwas a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securitiesTelated services.

BREL £ DAAT AN AREREMARA GRBRATRAREN N LS ARE B 1R E.

Haitong has received compensatmn in the past 12 months for products or services other than investment banking from F AR E AAR NG,

RARN (K200% 17 18 FE#RA) # B4 A Rating Distribution

BARR (A TAANN) RABHFREARAARLAREANE L 000

ﬂ 'ﬁlfk?ﬁ ;F i)x g]‘]'-k;ﬁ ﬁﬁ?gﬂ .‘Jﬁém’ﬂu HTI 6/] ﬂ'ﬁkin ﬁ"ﬂ- HTI Most Recent Full Quarter Prior Full Quarter
Underperform

KAMRANZREL, RALERANEL X AERARR, £ HEAHK Underperiorm
AT, MR RABRLAREEAATAR, ARANFEREN AR R "
ETAARA (MR XAHAAHL) URLREE.

1-1% Neutra

R RERL
ﬁfk$7 *% 1218 /\\H Wﬂ}] 7}&%%&%%&%1’%& 10%”\ le }E\/ﬁfi‘i&” Outperform Outperform
T 89.3%

P, AR 48 MAATHAR AEEKENRK, AERAHT. RE
FINRA/NYSE &1 5 &2 A AN, &M&% 7 MMAML £4l.

BEXT, AR 28 MAARARSRARKKRE 10%0 £, ARZ AP
‘F

ARREZAAEK: BA -T0PN HE - KoSP, HF - TAEX HE -
Niftyt0o, £E -SPS00; ARAA % B EAK - 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
advice. An investor's decision to buy or sell a stock should depend on
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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.

ARE0B% AN BZERREFRRENF

RFXF il BIAW

(#7%)
BARRREMRAE AR 89.4% 9.6% 1.0%
KE4HE P 3.9% 5.1% 5.6%

EENFRAG LARAFEPH ERT A1,

LEARPHEN, PUALEPAAEAMEART AT, PHARERTRA,

REARE FINRAINYSE 92 AN AN, AMA BT FRIARAL — 43, FREALAY FOAERAHRE,
LHHRREGEX (A2 200% 64 308 ) :

BN, AR 18RRI SlA AARAREE 0N L, AEZLET

Pl AR 18 MR A RAAA AR ETRAK, AER U T, RE FINRA/NYSE 6 s 82 A AN, AMAK PURRIUNREAZ -4,
fh, AR 18 MR RERA AERRKBE 0% L, AERALT

AMRERERE: A A -TOPN HE -KOSP, 4% -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 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.

BAEREPLAML: AEERAAT T, RAAEERS, FERLSIREGEALRBAARZEARL, AL TTRAMARARE 2D 4. SABLLERM 4 £ 5 2
THERZHA, RE BHROBALT ARG BE, ARESL KA.

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.

BRABR ARAL: BEERTEAAPAARAAENTE A REAREAAAA, BLEA (600837.CH) , AABRT LANENT, LATYELATE A ROALRE. £
R BABGRAERGEARAGFALG, AIEARREEAEANYE ARIATHA M KA.

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 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.
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BEBRAK 00AK (000) B&: AEABFQOOEKR-NEE 100X GAERARZORA PR ARSI EF 5, SLRERACATREN Rt ilst, FEAMELRA A
REKATALAFL. AEAERES A QUOKKAMEL 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.

BRA (ANESG) K BBLFF BAK: LEALIOUA] (FINESG) HBZH, w4LFANRALAFAEAEY:

% A (FIN-ESG) KB AMERTHERFHARARTENT (AT HAANY") ATARREAMFELFEAR, ANAMEANERMAL BT EEMRE, A3
LEY TR TR T frﬂMxﬂmA/\m#’lﬁ B, CRBEARAAARRNAE, BEARARAL BB HRE. AN AREAIAARB AT BER KEE &
x;éﬁﬂﬂ*%mﬁxéﬁ EHEEZAER X

BRARE K R 2 ER S #A%ﬁéf KAARARAKBRARE G FFREANL AAR ZHY . AREFANEARMALRERNAA KABER N S0 4 4]
“,m&ﬁﬂémiaﬁhﬁi%Tiﬁ BITER B AR AAKBREANEF-RAARAAL 0K E. M#%wm% AHE (RHFLEHES) RRAZEARDL, LAH L
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b ORRERRBAMMA, ANAREREAARA, AEAM SEEAHTER, BEAMAANHRESREBEYORBERA THM AN AN, TRARLER 6
;‘i. E%J» BRI, BRBE. K%, HA. %5 AR BA R RE. KR, T EARSEE RH ERBAAANE, FURRLERALRFZ AR
AAKH, WRAPARALGBETE, B AAET
%W%&wﬁﬁﬁW$%i,ﬁﬁﬁﬂ%%éﬁ%%%%%ﬂmg BRMER P ERH ) (ZRRA P RS (AikiE) k) (LRRBALR) §) A4%4, NELR
BAOARIA, ERATF RELRDRARELS RAF -1, WU$ﬁmpﬂ%iﬁﬁg
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 orany
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.

TEETEY:

FAREARAERE: ARG FEAEAARAY ("HISGL) HAFKE NI EABFATARNG ("HTRL") A/7, ARG RARBAREARGTAN (F571%) #
FEAEGATED (REABBEL) HBRER. AHLALEHTISGLA AT BEAF Hatong International (lapan) KK (“HTIKK") ﬁ%%?&q,MMKm@a$%$M%%%
EARTHA .

WEEANFRRE: ASIABEA RS, EFAAREAR AL Securities and Exchange Board of India (“SEBI”) K% #) Haitong Securities India Private Limited ("HTSIPL” ) #f &
Tr, BEMMERE A Z BSE Limited (“BSE") 4 National Stock Exchange of India Limited ( “NSE”) E#ANE (444 THEL ML ) WAL RS, HISIPLT 2006 % 12 A 22 A KM
FAAEBE FEAEBARAD (“HTSC") # —% 4

FARRRLEHNARERA L AL RSN, 24T HARE FiEARAARAIR/RAREREAEANARARELY BFERAA.

AXBHAL ARNECREFAROTERR, R HTIRL HISCL AHEAEWBETHBRREARD ARAZ (“HTIS6") A RALEAN, ZARPEARTRENAT AT H
PRARE, AXBPAALANAEARSAS, ALK, BAAFEL, AXHRBEALRA. x#*k&ﬁ£ﬂmﬂkﬁﬁ ERRRAEERRETIEGNE, ALHF ]
zﬂﬁ%%ﬁﬁﬁﬁ%i%wfwa%£%X&% &%%ﬂ&”iﬂ A BRANEATEAREATE, PREARSSNBTAARE PO AR A, WD R
THANAR FARAYA. SENRAFR-RRABAHER. %%%kxw,b%uﬁAwMilﬁm FEEERARNTEN, BRARELSHANRLE. BE AR
ISULEF LT ﬁ” %kﬁ Aﬁﬁﬁ*%ﬁﬁ”a%%%% R, pEOHFRABARGE. BAELAAAIFAEERNEATEAACH SR AR, 2. 28 F
EFatt LRE, DHEATL ARG AAEARTEATH, ZHTRARALARANMAR A ENEBAREORL, N6 RLEE. ERAARBANKYAK BEM §
1,
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BRHAXAR KRBT EHP AR, HTIS6 AKMH XRKAD, FATEAR. EFFER, AT RUAD LFARALMAR EMEARTE SR ROLECURE £ £ .
HTISG 8944 7. X AAALBELA LT HIS6 AL ZP AN RES AL MAENHAN D KA AFTIRAELARDR L. HISG THESALBAELHNREL X
“HOERR R, R HTRLEAX SAARALHRBATBETE ) 4%, BRAZN.

wHHAREFRAL wwequtieshtiseccom , BAZSAXRERGF ARG ABAA A ERINARPHALHOAREE.

FERNMRRERE: AIHREA LAY BRRR AR F AR FINRA BT ERRARBRE XA, FARZABFINRAA XS ARAL AN ARAHE, AMEGREY 7
EARDNE DALEAA N4,

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 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") 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. 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 securi ties
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
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEFRRE b

RETXAAAR, FNEMAZARARL AARKARR T AR EMEALAET T AN RBAY ERAL AR RARE R B REEAR.

FRERANBLTR: BARREARDARA(HUSCLIA FAARAARE, HISCL A EARAREA S 1 A2 AT D (NFRAL) ) HERN. HHLRS F 74 K
GEARAR £6) (A&ENE 571 F) (RTHASFO") FRENEZALG, EAZARNAEY, ARTRERBHL SFO ARRH FLRTA". AFAREAL LEAR
BRSAREAAANGE, BAARREAFARE PAAN AR EAT AR, AALREORBARRRRE T P AL 5L MANEAETLHRE HISCLAE AR,
FEAERANTLER: AFLREH HTIRL, HSIPL & HTUKK %5 . HTIRL HSIPL, HTUKK v RAEM 4 HTISG 2B K% A, HALZBER, AARLLRLFHIRL 4P H
IAARBIRAZ AL, AFRRERBLRE WU EZEEAR J" S a6 AAZNBAEHA T ZHZ2AMEF AL ("Major US. Institutional Investor” ) # 1 L4 &
FEL("US. Institutional Investors”) . AR EBAMETENI AHLR AL, Haitong International Securities (USA) Inc. (“HTI USK') #XBREWG WAL T. BAKIAARE REH £
BARE, FARBARRR LR GARAENERAARAARLLZ LN XA, R &AL HTI USA HTI USAK T340 Madison Avenue, 12th Floor, New York NY 10173, %4 (212)
3516050,  HTI USAR £ £ B T US. Securities and Exchange Commission (“SEC") i A#1%% &, & R Financial Industry Regulatory Authority, Inc. ("FINRA”) #1&R. HTIUSA R A 7 %
EARARE, LRR KLY QA0 H. EHEABAT, RAARLIRENETEDATAL, RRAESAMFARRE, LRBEL HOPL, HTIRL & HTUKK EHZAE £iE 4 4
RELBI AN, ARERET L M HSIPL, HTIRL & HTIKK 247 FRA 2 AR LS FINRA 9B A0 %, BRTHERZFINRA B 241 SAZHBAHAHRA, AT E
BRNHRKPRAN R DEASRA ., RAARLRATARNEAELORAIMA LRI L (8F ADR) THAE-ZAR, FEBAANEATRRA RS, AFZ 20 %A
WAR. FEEEREARMALRIANEATEARY, AENITEAZEAPLRANFENRSZERAAHARORT 2K, ARLREPDEANNNLERR A A0 80 4
HEARMALBIANATAKANMEZ CERA Y, TENAFEAIAALBLLAMEARNFLERANGYn, 2B RAAG AR HFRE:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York NY 10173
TRAAWE: (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 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 US. 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 Intemational 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 HTUKK. 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-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 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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFBOBLTA: EVEARARE (TAPE" AR ANAT, FOBERRAAKE, ANKALARFSE) RARBERG YA REEARRIE # 44 A

RATRR ###, ﬁﬂﬁ%ﬁ%é@&%,Wﬁ%*%amﬁﬁﬁ&%?lM$éf BEED AXHETEF AMARREAHALKEA AN, ARRBEEAR AL 1

AR, ERBYELRARARERFTLH, EAEALARAY TRELANBRBEAMHT O EMERA LN FARE . BRAIAHARAL T LA RARAL .

WERRFAGREFR: EEARATAF AN ARRBEAEE AN SR AR SRR AL E EANEAINNERANZART . KA HAEEAERZRAENZ AR &

ERANARABAOA M EREA RSN MR LB RAN S 072 T Haitong International  Securities (USA) Inc. (”HTI USK') Tk %46, A8 R —FAR3E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") M AZBE# r BEFXAHF S % 1 (“International Dealer Exemption” ) HRXAH, AT X M

BEFABTRULE, £ REEARLAE. AR, AFHALLEAFATHAR ﬁ%%ﬁ&ﬂﬁﬁﬁ%km%% AFEER. THAMFRA. hEXAEAEASR 4

REDNEE A RF AL 7 AR ERF ﬁﬂ~“?%ﬁ%amiﬁiﬁﬁﬁﬁu,&ﬂ%ﬂﬁ&%ﬁ%%%ﬁ£ ERAREHAR, A0S RARBAYRRAAR T

National Instrument 45-106 Prospectus Exemptions % 1.1 & # Securities Act (Ontario)% 73.3(1)7 AL ) 1AT K A4 1 (“Accredited Investor”) , A% £ & %A T National Instrume nt

31403 % L1 FAAMR M AT EEA 1 (“Permitted Investor”) .

HmREFL ORI ER: KHLRSH Haitong International Securities (Singapore) Pe Ltd (“HTISSPL” ) wﬂﬁ%%%wuuw%]Tﬁm%ﬁﬁnmmmmﬁé (M A58H ) (%

10 %) (FAA") R XHBABSBRH, T ( ﬁ@%%ﬂ% ERRTHIOH Y, LHMMERL ARG ML RAANRN () RAXAFA XA, LAMILE LY F
WML R AN RL Y FAF R RE . $ﬁmﬁiﬂ&ﬁ AGEARERE) (% 89 %) F A A TARURAATA. ATRARIRE AP ANLEZAX HEMF

o AL RENKMEALELATE &5 HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #3303 Singapore land Tower, Singapore 048623

436 (65) 6536 1920

AARRANRHEA: $%iﬁimﬁﬁlﬁﬂ%ﬁ&&ﬂ%i$7ﬁé YABNERFE RN A RRARGFAZHLRAA (REAALEMAARAH (FEL) ) § 61

(1) 4, 1741 (1) 49 AR %4
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FERREEFENEL IR, KAREGNELTR A # Haitong International Securities Company Limited A, ARLERAAFETRXERNELEPAA, BAETAARS
REANE R A ARG RES LEP . RARTLRARART SR Z7 RERAKR L. Haitong International Securities Company Limited #942 A AAH AR HAEHLBRATH
REARARETRANERCAARAETN 050, BARBALRLREATRAN LAAL PXRLCAT TRLA .

BRAHABELAHELE R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited = Haitong International Securities (UK) Limited 4 41 1% %
KATZEARETER S (RTEANSIC) A8 (RRALEE) LB 2016/396 FATEAKALPRARAL, AFAT AT RE 2000 5 (M%) EAKAZARKE P
RELRRAHBADREHARRALABREATHER, SIC HAFAATAEL TREER: wwwlegislhtiongovau. BAEGRRNABR AP BEEEAAZN T4, #
FRERERKALKERNRREL £ 5,

AR AR AHER: AREONEEAL S AFAFREA DR Z Securities and Exchange Board of India (“SEBI”) % % ) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QHHERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (%44 T #ERXHA 1 ) AR,

HEAM 4 A Haitong Securities India Private Limited

SEBI AR ARz A5 INHO00002590

Wik: 12034, Floor 124, Tower 2A One World Center

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

CIN U74140MH2011FTC224070

@k 491 22 43156800 F An91 20 24216327

AR RAATEAA:  Prasanna Chandwaskar ; ®75: +91 22 43156803; &-FU4: prasanna.chandwaskar @htisec.com
“EEE, SEB KTHERA NSM HMEF AR MIAAAAR TAREEME Rk

ARBLRERBARR, ASEEB RHSBRERARTRAHPERIL.
WAAA: BARREARDARAY 0195, REFARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute “production and business activities inthe 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 asolicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report isnot, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor 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 overthe-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 Registere d
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 actiity 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.
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Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Compa ny 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"), anIndian 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 : 12034, Floor 12A, 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

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: 491 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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JuR2021 02021 Mar2022  Jul-2022  Dec2022  Apr2023  Sep-2023  Jan-2024

.21 Apr 2021 OUTPERFORM at 5.88 target 9.0

. 10 Nov 2021 OUTPERFORM at £.08 target B.3.
.19 Dec 2021 OUTPERFORM at 7.04 target 10.12.
.19 Jan 2022 OUTPERFORM at 7.4 target 10.12.
.15 Mar 2022 OUTPERFORM at 8.4 target 10.12.

. 30 Mar 2022 OUTPERFORM at 9.2 target 13.0.
.29 Apr 2022 OUTPERFORM at 7.83 target 15.51.
.12 Jul 2022 QUTPERFORM at 13.2 target 17.45.

. 28 Oct 2022 OUTPERFORM at 10.21 target 17.45.
10. 10 Jan 20253 OUTPERFORM at 9.83 target 18.72.
11. 7 Mar 2023 OUTPERFORM at 10.57 target 17.76.
12,10 Apr 20253 OUTPERFORM at 9.41 target 17.76.
13. 20 Aug 2023 OUTPERFORM at B.B target 12.0.
14, 19 Oct 2023 OUTPERFORM at 9.44 target 12.0.
15.9 Jan 2024 OUTPERFORM at 9.66 target 13.0.
16. 17 lan 2024 OUTPERFORM at 10.15 target 13.0.
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Source: Company data Bloomberg, HTI estimates
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