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Performance Growth Exceeded the Employee Stock Ownership Plan, Core Products Continue Grow

- W, & £ Investment Focus
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APPENDIX 1

Summary

Event: The company published FY23 annual report

The company achieved revenue of CNY2.87 billion (+47.99%) in 2023, net profit attribute to the shareholders of CNY1.86 billion
(+ 47.08%), net profit attribute to the shareholders after deducting non-recurringgains andlosses of CNY1.83 billion (+52.95%).
GPM and NPM were 95.1% (+ 0.3pct), 64.8% (0.4pct). Expense rates are stable, with sales, management, and R&D rates of 9.1%
(+ 0.7pct), 5.0% (-1.6pct), and 8.7% (-0.2pct) respectively. The Q4 revenue was CNY0.70 billion (+55.55%), net profit attribute to
shareholders of CNY0.44 billion (+59.00%).

Sub-products: Revenue of solutioninjection products represented by Hearty was CNY1.67 billion (+29.22%), sold 5.1413 million
units (+ 48.88%). Revenue of gel injection products was CNY1.16 billion (+81.43%), sold 1.0068 million units (+36.13%), benefited
from the sales of "angel needle" series in 2023, the ASP of gel injection products is about CNY1,150, up 33%, we recommended to
continue to pay attention to the performance of "angel needle" series products.

Review:

Direct sales and distribution-assisted marketing model will help the company to realize terminal differentiation development.
With a sales and marketing team of more than 400 people, coveringabout 7,000 medical terminals acrossthe country, the share
of directsales and distribution revenuein 2023 was 62.3%and 37.7% respectively. Webelieve thatdirectsales can reach customers
in depth and that end opinions can help to improve development efficiency. The distribution model helps to expand pro duct
market share.

Key layout research and development, and the research pipeline is rich. The company currently has two projects inregistration
phase,including medical polyvinyl alcohol gel microspheres of modified sodium hyaluronate gel to increase chinfillingindications,
and injection of botulinum toxin type A; 4 clinical trial phase projects; 3 pre-clinical projects. In 2023, the company continues to
cooperate abroad to enrich the product pipeline, including the introduction of Smegelutide; In collaboration with Jeisys Korea,
whichis responsiblefor the promotion, sales and service of the company’s two beauty treatment equipment and consumables in
mainland China.

Revenue forecast and valuation: We expect revenue in 2024-2026 to be CNY3.954 billion/5.331 billion/6.488 billion respectively,
up 37.8%/34.8%/21.7% year-on-year (Pre-value was CNY4.171 billion and CNY5.69 billionin 2024-2025. The reason for the
adjustments is the effect of macro-environmental change on the sale of products). The net profit attribute to shareholders are
estimated to be CNY2.455 billion/3.191 billion/3.829billion respectively, with a year-on-year growth rate of 32.1 %/30.0 %/20.0%,
(Former value are CNY2.624 billion/3.509 billion in 2024-2025). According to the comparable company, we believe that the
company as the industry leader has brand and channel barriers, maintain the TP of CNY669.3, corresponding PE for year 24 -26 is
40x/27x/22x,and the OUTPERFORM rating.

Risks:

Aesthetic medicine industry policy impact, the macro environment on aesthetic medicine economicimpact, R&D and sales below
expectations and other risks.
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APPENDIX 2
ESG Comments

Environmental:

The company has good clean energy opearation.
Social:

The company has good labour management, health and safety, human capital development and supply chainlabour standards.
Governance:

The company has good government structure.
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ARRREG EARGF M, BABRRAGEAE KA LARAZ (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK) A= % 8 B fRie A 4 R A
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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.

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

Koo BAA ERRE () ARERETHELEARRT ANAARLY RAGEMAH A ARAGALFTAGOMALL, F 4 (i) KORNYRA 05 “?NWL RET K
ROARENANL ARRRERX; AR RAREY AR ARAD A, AN (LEANHTE) ﬁﬂ?ﬁi%ﬁ&ﬁ%%ﬁm ABANTE (ALAEL RN BRREAHR
AREEAENIN TR AR AR ALRE Mt B A K2R, |, Kehan Meng, 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 WRE ERRE () AFZRETHELEARRT A1 XM\WWKM’J EHAAAARAGALTAGHMALE, F 1 (i) wmmwm ’\BM‘M RET A
BOAKENANL ERARBAK, AARREP AR AR Nk, AN (QBRNNEAR) Ei?iﬂi}%fﬁ&ﬁ)ﬂff%ﬁ B ARANRE (RL45RN) ARLEKH
RREEAENIN TR AR AR ALRE it B A 32K, |, Xudong Sun, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | {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 EREKE Conflict of Interest Disclosures

BRRRA LR LARAATHERRAALE A AA AR HBARZ AN RAUTARAAZXT, AAAAREA T, ATRARAFAANRESR (MTHERH R
EARAEE, »ETBANARE S, %K %% 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).

FHAEL (R200%F 7R 1AFRRST) 3 B4 7 Rating Distribution

REARHF (WTAANN ) RARAFALERADARAREANE L 09

\;] ’ﬁlfk—rﬁ cIJ i‘x ﬁfk?ﬁ j;’: %—ﬂ -'J’-é[ﬂ yﬂw_ HTI {]ﬁﬁ,}i,;\ ){ ﬂ'ﬂ HTI Most Recent Full Quarter Prior Full Quarter
Underperform

KEAHAAANLEGE, REAAAANRL LR ERERL, LMY Underperform
AT, AR RARREARREA KL AN, AFANEEREN AR A
ETARGN (RbAFANARRE) URLREE.

1.1% Neutra

o9 0 R 28
RERT, AR DB AARRARTARERKBE 1090 L, ARR A b Outperform Outperform
T 89.4% s‘;.s%

PR, AR 208 MAATAATAEERINRK, RERLHT. RE
FINRA/NYSE 893 5K 2 A ALI, A4 B9 HR RANRAR - 27,
BEXRT, AR B MAARARS R EREREE 10%0 £, RER AP
‘F
AMRZAERE: A A -TOPK, %E -KOSP, 47 - TAEX, A& -Niftyloo, £
B - Sps00; AAbArA P B HAK - 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 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 % A N0 REEGREFLRENF

REXTF il BIxw

(#7)
EAORKEZHAE 24 89.4% 9.6% 1.0%
EEBAL P 3.9% 5.1% 5.6%

%&Aﬁﬁ*mzﬁﬁﬁ”ﬁﬁﬁ£%ﬁ%%
LERAREHEN, PEAEENAA AN SART AT, PHBEEATREA,
RERIE FINRAINYSE 898 A A LN, &M A B RRRUANBAE —£3, FREALAPREA RN R2,
LHHRRELEX (A2 200568 308)
PN ARLBAMARREAARERARRE 1000 L, AERART
P, AR 18 MAARERAAEERERAK, AERAB T, REFINRAINSE AN AAN, N2 AR BLINEAE - 14,
PEORRLASAMARREAARERHARE 1000 L, ARRAET
ARRZAERE: A A -TOPX #E -KOSP, 47 - TAEX, HE -Niftyloo, ZRFA P EHA K - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
B clients* 3.9% 5.1% 5.6%

*Percentage of investment hanking 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: AEERAA T, RRAAEERS, FERSIREMEALRBAARZEAAL, AL TTRAMARARE 2D K. SABLLERM 4 £ 5 2
Tﬁﬁ%%ﬁ%\ﬁﬁﬂﬁﬁﬁiﬁﬁ%$®$ﬁ,ﬁﬁﬁf%ﬁﬂe

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.

AR AREE AIERTRARPRARRAANTE A REARZAMA, A A (600837.CH) , BABRT LAN AN, LATPERATE A ROALRE. £
£ ARARRASEAEARANAALG, AOAEERSAREAN D ARFATEAN 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

7 @ S mEDRR
HAITONG



system employed by HS differs from that used by HTI and as a result there may be adifference in the HTI and HS ratings for the same A-share stocks.

HEBRAR 100AK (000) &4 SEARQ00 BER-MOE NOLHBAEARZNRATEARNHES &, RLRZRANAT RSO R LA, FEATBLER A
REKATALARL. BABRES A QUOKKAMELET.

Haitong International Quality 100 A<hare (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 Ashare team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

&Xﬂ ANESG) S B &K FMER: ERALIUA (FINESG) K BZH, S5 ANt ALAFAEREY:

F=% A (FINESG) HBZQARTEEHTHAAARTHEND (ATHARN]") ATARRBHAFE ARE AR, AV HEANEARRE BRAEEMRE . A A
ﬁﬁﬁ%%ﬁ@ﬁ% FAURS EAMARRMETEN, LRBEAETMAANN AR, BEARAREL RS R ORE, ARIAHEAIARRAETE BER A&E &
EHRELREANENABARNERAAT

Ao ARFRRRARFEEBABKEANALF, KEARALKERARE SSREAEEAARIH Y, K& %%ﬁﬂ&&mﬁgwﬁﬁﬁﬂi$$ﬁ%ﬂ%ﬁﬂ%ﬂ
B, BRARERAE Re AR TEN . BT SR LA AARBENENE TR RA AR BHAE. REFALR, KRB (WS LEHEF) ARARAERL, AN L
,i%m%ﬁafaﬁﬁﬁm

M%%Mﬂiw\ﬁﬁfrﬁ ANIRERDAARM . RE AN ELSAHTHRR, BAMAIMHABERA BTN REE RN THATHRA G, REFAL B H
&\&ﬂ\ BOLG.BRBE. KA. HMA. 55 TR A4 BA RN REL KRB TH. BARSHEE BY. ERBREAANE, FUARLARALRE 2T
BARAH, AP REAEGBETE, BRARETHE

%w%ﬁwﬁﬁ%%*%z AARREFE KRN LRI AAL (P (HRAEA S ZHHBA) (LRRAPRE (4ikiE) Hik) (BRRBAKR) 5) A48, NEL
BARARI, EAAEF RS ERMAARALR RAK-RE, NAALAFRARAE,

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 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 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.
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FHOREARARRE: AREHAADREAZAARAY (HTSGL") HARMEAIARDRALARMD (“HTIRL') K f7, A0 9 RARBABEARAREN (F571%) &
AEAOAZASTED (REARBEL) OBRER. AARREE HTISGLHA TR B2 3 Haitong International (apan) KK (“HTIIKK") #3580 T X747, HTI) KKWHM#& 4 Ak
EHERER .

WEEANFRRE: AREUMNZ AL ). R TRAREAN AL Securities and Exchange Board of India (“SEBI”) “%éﬁ Haitong Securities India Private Limited (“HTSIPL" ) Af &
Tr, BEMMEREAH 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited ( “NSE”) EF A G (AAATHELHM L) HHARE, HISPLT 20065 12 A 22 A4 KM
FRAGAE FEAEBARAD (“HTS6") B —% 2

HARAREHNEAERASEAL RS, 24T HEAEFEARDARAIR/AAREREAZA LR RAL EEERAA.

AEHEE ARNA CREFRROTERR, £ HTRL MMkaﬂﬁaéf@ﬁ@hmﬁﬁmﬁﬁﬂ@ HTISG") A RA LA RM, ZEARREARTRENAT AT H
PSR, AXHPAARANAERARE DS, ALK, BRAFAEL, AXHRESAARA, XHPRANEALIXLRZNAAFFRBAFAENALE, ALHF £/
%ﬂﬁ%&ﬁﬁﬁ%%%%%riPT%E%X&% E*&ﬂé BR, AXHPRANEATEARRARE, PRAXFRAATAKEG Aol e ARG/, MR L0
THAMBRFARAYA, BENAAFF—ARABKNEE, TLBERH, OBRHARIMALEN, AFLEXARATENE, BRFREARAORTE. KL AhR Y
ISCGLEFSTEDFE ) %k%l '\#ﬁﬂ?ﬁifﬁél”ﬂﬁfﬁ’lﬂﬁm PEOH SR ARG, BRELAAANMALERNOEATERATCHEE, AR 23 2o
Eeratt LAE, DHEATL ARG AAEARTEATE, ZHTRAALARANMARFAENEBANEARL, HNS6 REEE . ERARBEANRYAK BEM §
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RAAL A RETEAH RS, HIS6 RAMAXEAT . FATEAR. F5HE A, ATARAALEARAKLBARNETEART LS HA KOAEONRR FE £,
HTISG #9454 7. X ARAALRELALATA HNS6 HAAE P AL RES AL AAENAAN D SRS BTIRARENR AR, HISG THESALHAELENREL A
~RAERER. RHTRUAA L AR ARALHORBA TR G 27, BRAEN.

FHAERE FRE wwequitieshtiseccom , BAES A £ AR ARG RBLAZRER INARAALEHOAEESL.

FLABMMRRERL: AMBLERLANNBARR KRS REFINRA AR RAARBRENTHR, FAERLZEFANRAA XS ARAL AN AAAE. MEGRL T
EAZHNE DALAAN ZRA .

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 asan Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE") and the National Stock
Exchange of India Limited (‘NSE") (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (*HTISG") on 22
December 2016,

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, 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 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
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P EPREE S

RETXAAAR, FNEAFEARARSEAARAAAL P AR EMRARFET LGN RBAY ARAL AR RARR AR ERAEAR.

AREXARBLER: SEOREARNA RN (HISCU)R TAREALAL, HISCL R EABARERE 1 £XAFED (WFRARD) ALY, AALRL F R4 K
GEARBRAH) (FBENF 571 %) (AT RASFO") AREH2AEE, BAZAXMRES. ARERERREL SFO FRRAFLRAF A", ARLREAZEEAR
BRESREAALNGE, BRAERABARRRE YA BAMEATAR. ARARSOUBARRRRET P AR EL AN EMZ T HBKE HISCLAE AR,
FEERANBLER: KFLREH HTIRL, HSIPL & HTIKK 5. HTRL HSIPL, HTUKK WA M2 HTSG 2B BZ A, WALZBER, ARALERLFHLAL 44 AH
AAMARBIRAZ AL, AFRRERBLRE WA ZEEAR)E"S Bas FALHBATHA T ZHZ2AMEF AL ("Major US. Institutional Investor” ) 4 1 L4 %
FAL("US. Institutional Investors” ) . E®EBAMA KA AALRLH, Haitong International Securities (USA) Inc. (“HTI USA") #MRLMAZAT. EAKAARIR L4 £
ERE, FARBAMERERENE AR EMEARRALBRILZRAR S, RE AL HT USA HTI USAK T 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission ( “SEC") i ##1% &7, £ & Financial Industry Regulatory Authority, Inc. (‘FINRA”) #1& R . HTWSAR fi 7% 5
AFERE, EARTEP QLN . EEMEAT, RAAREZRENEN RRALA, REEBEPHREERE, LAB AL HSIPL, HTRL X HTIKK AB#FZLEAL A
FARIEN ). KHZRE LA HSIPL, HTIRL A HTIKK 24 R A2 HALE FINRA AR M A4, BRTHERAZANRAS DU AAZNEAHRNIHRA, AFEE
PR P BANZ DEASRH, RAARRRE P AR ENE LB EAAMRARIL (08 AR) THEA-ZAR. FERAANEATRERAER, AFZEBEAY
ARAXEFDEAAMA LB ARG ATRARY, SEMITRAZGHPIRAFENREZERALRAEN LT 2K, ARARLPOEAAMI LRGN
BRAIRXABLAARTAKANNM AR L ERAN YA, TENAFEARMRABRLLANMEAKAFALGAT AR, FERBAGKARARKE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

REAGHE: (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 reviewe d by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained i 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 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 aresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated 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

PEAREFENELFA: ETEAR (FAYE", A AREANAT, ROLEABBAAKE, BNHAGKEAEE) RARBERGTE AL AAKI T 460 A
RATHR ###. ﬁﬂﬁ%ﬁ%é@&%,Wﬁﬂ*%amﬁﬁﬁR%?IM$if BEEN . AXHETEFAARAREANALREA NN, AARBEEAL A LR i
AR, ERBTELRAA QRERFTLH, EHEARORAARBEBANBR N EAMA PO AR FARE . BRAXANARAL T LE RABAR .
MEXEFANALER: LEABATASHAN AERBAAEENP RO AR EER AL ERANSHANREANZARG, AMAPHLLAEDERNENZ AHK &
ERAHRRABAOA I S REALSNMBRBRAAS A2 T Haitong International Securities (USA) Inc. (“HTI USA") T ol 46, A4 2 —F A% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”") #4L % /3% r HFX AL A 1 (“International Dealer Bxemption” ) ¥1X5H, &£ X # #
B oFARFRRTE, XL hBALA. EREK, AEHAAEAEATHRARRBEAEMEANRBRAAS, AAEER. JLANFRA. MEXAENEASZ AL A
%M%%%ﬂ%ﬁi?éiuﬁﬁii%ﬁﬁ%ﬁﬂx“?ﬁﬁﬁ%,X%%ﬁﬁﬁﬁl,%ﬁ5%ﬁ&ﬁF%Wﬁﬁi Bl % ﬁﬁﬁvﬂAM%k%iﬁAﬁTﬁ%ﬁéf
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH 1 AT A %4 1 (“Accredited Investor”) , A% £ A AT National
Instrument 31103 % L1 F A ALZH 1 HTHEE ) ( “Permitted Investor”) .

F g KA DAL EA: KFLRS Haitong International Securities (Singapore] Pte Ltd (“HTISSPL”) [A 3 2 %% 5 2013114006] FH sk R4, HTISSPLEAA (MEHF %) (%
100 %) (FAN) RXBBAMSEE, T ( ﬁ@%fﬁ% ERARHAUNED, LAFMARA AR MTASAANEN (b) REAMA LA, LML SAL R
WIMTE R AN AL AR TRE . $ﬁmﬁiﬁkﬁ ACEARERE) (%289 %) 5 4A A ATARNAMATA. A TRARLREAP AHA AR HEAF
A AFRREQREALLLNTHE &S HTISSPLEK S

Haitong International Securities (Singapore) Pte. Ltd

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

75 (65) 6536 1920

Hiﬁf%ﬁﬁﬁ$m ARARED AR AREAARADFHRA, SEPALONZRRE BHLRRARGFAERLBNA (REAALZBADSL (FIEL) ) % 61
(1) 4, $1741 (1) A0 GFREEER) .
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FERREETENEL IR, KAREGNELTR 4 Haitong International Securities Company Limited A, ARERAAFE X XL RN S LEPRA, BAETAARS
REANE R A ARG RESLEP, RARRLRARKAT AR ZP RERAKR S, Haitong International Securities Company Limited #94 L AAH AR HAEHLBRATH

REARARETRANERCAARAETN 050, BARBALRLREATRAN LAAL PXRLCAT TRLA .

BAABEXAHE 2 E R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 ] 1 %
KATZEARETER S (RTEANSIC) A8 (RRALEE) LB 2016/396 FATEAKALPRARAL, AFAT AT RE 2000 5 (M%) EAKAZARKE P
RELRR AU BADREHARRALLBREATHER, SIC HAFARTERTREER: wwwlegislationgovau., BAEGRRNABRAZ P 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 HERXHA 1 ) AR,

HEAM 4 A Haitong Securities India Private Limited

SEBI AFALAT R /52 INH000002590

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

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

CIN U74140MH2011FTC224070

@51 491 20 43156800 FA91 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®FH4R4: prasanna.chandwaskar @htisec.com
“Rid, SEB KTHEA A NSM HINER RREP MY RAKA RF A R DRRE".

ARBLRERBARR, ASEEB RHSBRERARTRAHPERIL.
WRAR: REABRERERARMG 2019%, 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 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 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 inEnglish may have been published
previously in Chinese or another language.

B BERR
11 @ mamm



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: +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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Jur-2021  0ce2021 Mar2022  Jul-2022  Dec2022  Apr2023  Sep-2023  Jan-2024

1. 22 Apr 2021 OUTPERFORM at 609.51 target 745.09.
2. 25 Aug 2021 OUTPERFORM at 561.95 target 745.08.
3. 14 Mar 2022 OUTPERFORM at 445.78 target 611.25.
4 27 Apr 2022 OUTPERFORM at 486.91 target 612.2.
5. 24 Aug 2022 OUTPERFORM at 548.0 target 612.2.

6. 14 Mar 2023 OUTPERFORM at 5537.16 target 669.3.
7. 25 Aug 2023 OUTPERFORM at 423.58 target 6659.3.

Source: Company data Bloomberg, HTI estimates
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