HF %, 484 Research Report

21 Mar 2024

B % [E 25 Zai Lab (9688 HK)
Y e B IEIR AN EAR,

13 368 B PR
HAITONG

2024 5 B 4744 £ A 1L 7000 7 £ T

With the Inclusion of NRDL, Egfartigimod Targets 70+ mnUSD sales in 2024

W, & % £ Investment Focus

242 4t F £ % Maintain OUTPERFORM

R # F K OUTPERFORM
WA HK$13.84
B 9 HK$66.82
HTI ESG 2.9-15-35

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

AL HKS$13.73bn /USS$1.76bn
H & (34 A #Mh) US$8.27mn
KT EHA 992.09mn

B A IR (%) 90%
15 AN IR & RAKA HK$31.50-HK$13.84
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43415 -11.5% -41.0% -49.5%
Wt iE (£ ) -11.5% -41.2% -49.3%
#8 % MSCI China 26.1% -2.0% -2.8%
(USS mn) Dec-22A Dec-23A Dec-24E Dec-25E
ER 2 ON 215 267 367 529
(+-) 49% 24% 38% 44%
A A1) iE -443 -335 -282 -149
(+/-) n.m. n.m. n.m. n.m.
4@ $ 5 EPS
-0.46 -0.35 -0.29 -0.15
(Uss)
ENFE 65.6% 64.1% 61.5% 62.7%
E S -42.4% -42.0% -52.8% -38.5%
LS n.m. n.m. n.m. n.m.
FAER: 2Na] 158, HTI
% #}4 Kehan Meng & Z 3 Yilin Yuan

kh.meng@htisec.com yl.yuan@htisec.com

(Pleasesee APPENDIX 1 for English summary)
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the disclaimer)
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Key Progress in 2023 / 2024 YTD Key Milestones in 2024

Ph3 FORTITUDE-101, continues to enroll patients
Joined Ph3 FORTITUDE-102 study in Greater China

Bemarituzumab
(1L FGFR2b+ GC) v

¥ 2L+ NSCLC: FDA filed premarket approval

TTFields application (PMA)

Repotrectinib
(ROS1+ NSCLC)

Adagrasib

TIVDAK
(2L+ CC)

ZL-1310
(DLL3 ADC, SCLC)

Updated results from the registrational TRIDENT-1 study
NDA acceptance with priority review in China

2L+ NSCLC: Two-year follow-up data from KRYSTAL-1 study
3L+ CRC: FDA sNDA acceptance with a PDUFA date of
Jun 21%, 2024

Positive interim analyses of the Ph3 innovaTV-301 study

¥ Initiated global Ph1 study

*  Accelerate the enroliment of both studies

* 2L+ NSCLC: Potential China submission
«  Other indications: Pivotal readouts in 1L brain metastases
from NSCLC (1Q'24) and in 1L pancreatic cancer (4Q'24)

+ Potential approval and launch in China

+ 2L+ NSCLC: Clinical data readout of Ph3 KRYSTAL-12
study and China submission

+ Potential China submission

« Present the preclinical data at ELCC 2023
+ Potential early clinical data depending on dose escalation

Source: ;A\‘ﬂ SRR TAAE, HTI

Fig2. A A2, . RARET L 204 FHLELE®

Key Progress in 2023 / 2024 YTD > Key Milestones in 2024

*  CIDP: Potential China submission in 1H'24

v CIDP: Positive data readout of ADHERE study; FDA

gMG (SC): Potential sBLA approval and launch in China

Efgartlgimod acceptance of sBLA with a PDUFA date of Jun 21¢, 2024 * p—
v gMG (SC): sBLA acceptance in China . : Initiate and join the global registrational study in
MG (SC) ° China in 2H'24
«  Schizophrenia: Complete enrollment in China bridging
KarXT v Schizophrenia: FDA acceptance of Karuna NDA with study in 4Q24
a PDUFA date of Sept 26", 2024 +  ADP: Join the global Ph3 ADEPT-2 and ADEPT-3 studies
in China in mid-24
Su"'g‘:g v NDA acceptance with priority review in China * Potential approval and launch in China
ZL-1102
(IL17 Humabody, }‘r:‘éri\:gﬁ{::lstage of preparation for a global Ph2 dose- - Initiste the global Ph2 study in mid-24
cPP)

Source: 28] SR T A, HTI
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Table1l DCFf&{ak

USD mn FY23 FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E
2023 2024 2025 2026 2027 2028 2029 2030 2031
Time Factor 1.0 2.0 3.0 4.0 5.0 6.0 7.0
(fraction of year to next FY end)
Sales 266.7 367.5 528.7 766.1 1,099.8 1,608.7 2,159.4 2,714.2 3,305.7
... Growth 24.0% 37.8% 43.9% 44.9% 43.6% 46.3% 34.2% 25.7% 21.8%
Gross Profit 170.9 226.0 3315 495.7 717.1 1,056.9 1,429.5 1,804.9 2,208.2
... GP Margin 64.1% 61.5% 62.7% 64.7% 65.2% 65.7% 66.2% 66.5% 66.8%
SG&A -281.6 -301.3 -316.4 -332.2 -348.8 -366.3 -384.6 -403.8 -424.0
... SG&A Margin 105.6% 82.0% 59.8% 43.4% 31.7% 22.8% 17.8% 14.9% 12.8%
Depreciation & Amortisation 9.0 8.9 9.5 10.9 12.6 14.6 17.9 22.4 27.8
EBIT -374.4 -322.0 -188.4 -35.9 159.3 471.7 815.4 1160.5 1531.9
Add: Amortisation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITA -374.4 -322.0 -188.4 -35.9 159.3 471.7 815.4 1160.5 1531.9
... Margin -140.4% -87.6% -35.6% -4.7% 14.5% 29.3% 37.8% 42.8% 46.3%
... Growth
Add: Depreciation 9.0 8.9 9.5 10.9 12.6 14.6 17.9 22.4 27.8
EBITDA -365.4 -313.1 -178.9 -25.0 171.9 486.3 833.3 1,182.9 1,559.7
... Margin -137.0% -85.2% -33.8% -3.3% 15.6% 30.2% 38.6% 43.6% 47.2%
Less: Tax 0.0 0.0 0.0 -0.5 -23.9 -61.4 -102.6 -144.0 -184.5
Less: Minority Interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Less: Increase of Working Capi -17.2 -36.7 -52.9 -61.3 -77.0 -96.5 -108.0 -135.7 -165.3
Less: Capex -7.2 -9.9 -15.9 -23.0 -22.0 -32.2 -43.2 -54.3 -66.1
... Capex:Depreciation 0.8x 1.1x 1.7x 2.1x 1.7x 2.2x 2.4x 2.4x 2.4x
Less: Acquisitions -134.0 -134.0 -134.0 -134.0 -134.0 -134.0 -134.0 -134.0 -134.0
Free Cash Flow -523.8 -493.8 -381.6 -243.8 -85.0 162.2 4455 714.8 1,009.8
... FCF Growth -21.7% -5.7% -22.7% -36.1% -65.1% -291.0% 174.6% 60.4% 41.3%
PV of FCF -523.8 -493.8 -347.1 -201.7 -63.9 111.1 277.5 405.1 520.5
WACC DCF Valuation
Risk Free Rate 1.5% Sum of PV of FCF 701.4
Market Risk Premium 10.0% PV of Terminal Value 6,694.9
Equity Beta 1.05 Enterprise Value 7,396.2
Cost of Equity 12.0% Add: Net Cash 23FY 790.5
Cost of Debt (Pre-tax) 6.0% Equity Value 8,186.7
Cost of Debt (After tax) 5.1% No. of Ord shares (m), fully diluted 958.1
Target Debt weight 30.0%
Target Equity weight 70.0% Value per Share, USD 8.55
Tax Rate 15.0% FX: USD/HKD 7.82
WACC 9.9% Terminal Growth 2.0% Value per Share, HKD $66.82
FoAtRIR: HTI

21 Mar 2024 3 @ yamm



5 B 25 (9688 HK)

BEETFXF

Table2 WM&k
Key ratios 2022A 2023A 2024E 2025E 1S (USD mn) 2022A 2023A 2024E 2025E
Revenue 215 267 367 529
EPS(USD) -0.46 -0.35 -0.29 -0.15 COGS 74 96 141 197
BVPS(USD) 1.09 0.82 0.55 0.40 GPM (%) 66% 64% 62% 63%
Operating cash flow per share(USD; -0.38 -0.21 -0.32 -0.20 Business taxand surcharges 0 0 0 0
DPS(USD) 0.00 0.00 0.00 0.00 Tax rate (%) 0.0% 0.0% 0.0% 0.0%
Operating expense 259 282 301 316
P/E (3.83) (5.11) (6.06) (11.51) Operating expense ratio (%) 120.4% 105.6% 82.0% 59.8%
P/B 1.62 2.15 3.20 4.43 Administrative expense
P/S 8.17 6.58 4.78 3.32 Administrative expense ratio (%)
EV/EBITDA (4) (5) (6) (10) EBIT -458 374 322 -188
Dividned yield 0% 0% 0% 0% Financing expense 0 0 0 0
Financing expense ratio (%) 0.0% 0.0% 0.0% 0.0%
Gross margin 66% 64% 62% 63% Assets impairment loss
Net margin -206% -125% -77% -28% Investment profit 14 40 40 40
ROE -42% -42% -53% -38% Operating profit -404 -367 -314 -181
ROA -36% -32% -38% -24% Exceptional income-net 0 0 0 0
ROIC -20% -18% -24% -17% Pre-tax profit -443 -335 -282 -149
EBITDA -450 -365 -313 -179
Revenue growth 49% 24% 38% 44% Taxation 0 0 0 0
EBIT growth -35% -18% -14% -42% Taxrate (%) 0 0 0 0
Net profit growth -37% -25% -16% -47% Minority interests 0 0 0 0
Net income to ord equity -443 -335 -282 -149
Asset/liability ratio 699% 431% 361% 264% Financial statement (USD mn) 2022A 2023A 2024E 2025E
Liquidlity ratio 804% 463% 381% 260% Cash 1008 790 467 256
Quick ratio 781% 441% 342% 213% Account receivable 49 65 90 130
Cash ratio 721% 389% 279% 129% Inventory 3 45 66 92
Othercurrent assets 36 39 16 37
AR days 82 89 89 89 Total current assets 1124 940 639 515
Inventory days 156 171 171 171 Long-term equity investment
Total asset turnover 18% 26% 50% 85% Tangible assets 84 78 82 88
Fixed asset turnover 224% 276% 366% 495% Construction in progress
Cash flow (USD mn) 2022A 2023A 2024E 2025E Intangible assets 2 13 13 13
Net profit -443 -335 -282 -149 Total non-current assets 96 97 101 107
Minority interests 0 0 0 0 Total assets 1220 1036 739 621
Non-cash expenses 8 9 9 9 Short-term debts 7 7 7 7
Non operating income -15 -40 -40 -40 Account payable 66 113 78 108
Change in working capital -66 17 37 53 Prepayments 0 0 0 0
Operating cash flow -368 -198 -310 -192 Other current liabilities 67 83 83 83
Assets -25 -7 -10 -16 Total current liabilities 140 203 168 198
Investment -260 -134 -134 -134 Long-term debts 0 0 0 0
Others 705 130 130 130 Otherlong-term liabilities 35 37 37 37
Investment cash flow 420 -11 -14 -19 Total non-current liabilities 35 37 37 37
Increase in debts 0 0 0 0 Total liabilities 175 240 205 235
Proceeds fromissue of shares 6 2 0 0 Common stocks 1046 796 535 386
Others -8 -9 0 0 Retain earnings reserves -1836 -2158 -2441 -2589
Financing cash flow -2 -6 0 0 Minority interests 0 0 0 0
Net cash inflow 51 -215 -324 -211 Total liabilities and equities 1220 1036 739 621
FAZIR: WIND (20240320close ) , HTI
BB
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APPENDIX 1

Summary

Event. Zai Lab's 2023 product revenue was $267 million, yoy +25% and +31% at CER. Of this amount, ZEJULA was $169 million
(+16%), VYVGART was US$10 million, OPTUNE $47 million (basically flat), QINLOCK was $19 million (+29%), and NUZYRA was $22
million (+316%). Gross margin was 64.1% (-1.5 pct), R&D expenses were $266 million (-7%), and SG&A expenses were $282
million, with an SG&A epxpense ratio of 106% (-14 pct). Net loss was -$335 million, a decrease of $109 million from the net loss
for the same periodin2022. As of December 31,2023, the company had cash position of 5808 million.

Comment.

VYVGART was successfully included in the NRDL, and the company expects to sell more than $70 million in 2024. In June 2023,
VYVGART was approved in China for the treatment of AChR antibody-positive generalized myasthenia gravis (gMG), and
launched in China in September of the same year. According to the company's disclosure, by the end of 2023, nearly 1,000
patients treated. With the inclusion of VYVGART in the NRDL and the implementation of the new price (about $800 per vial;
According to the clinical study protocol, equivalent to an annual cost of $32,000), in January 2024, about 1,000 new patients
were treated, which is equivalent to the total number of new patients in the four months of commercialization in 2023. There
are more than 170,000 gMG patients in China, with a significant number have residual symptoms or inadequate treatment. The
company plans to expand the commercial team to 150 people, and expand the target hospitals from 200 to 1,000 to reach >80%
of potentia. The company expects revenue of VYVGART to exceed $70 millionin 2024. At present, the NDA for the subcutaneous
dosage form of efgartigimod gMG indication has been accepted, and itis expected to be approved within the year and provide
patients with more treatment options.

The company aims to launch more than 15 products with revenues of more than $2 billion by 2028. In 2023, the company has
5 approved products, with revenue of $267 million. At present, the company has 3 products in the NDA stage, namely
efgartigimod subcutaneous form (gMG), repotrectinib (ROS1+ NSCLC), SUL+DUL (acinetobacter baumannii-calcoaceticus
complex), all of which are expected to be approved for marketing in 2024. The company plans to submit 4 NDA/sNDA in 2024,
including Adagrasib (KRAS G12C+ 2L+NSCLC), TF ADC (2L+ cervical cancer), efgartigimod (CIPD), Tumor Treating Fields (2L+
NSCLC), and expects KarXT (schizophrenia) and bemarituzumab (firstdine gastric cancer) to be approved in 2025. We believe that
the launch and commercialization of the above products and indications are expected to support the company's growth in the
next 3~5 years and drive the company towards the revenue target of $2 billionin 2028.

Net loss narrowed to -$335 million, moving towards the company's goal of achieving overall profitability by the end of 2025.
In 2023, the company's gross profit margin was 64.1% (-1.4pct). SG&A expenses of $282 million (+9%), with a SG&A expense
ratio of 106% (-14pct), with the increase in the amount of expenses mainly related to the launch of VYVGART, and R&D expenses
of $266 million (-7%), mainly related to the decreased upfront and milestone payments for license and collaboration agreements.
The overall expense was reasonable. We believe that based on the existing commercialization platform, the SG&A expenses will
maintain reasonable growth, and the R&D expenses are likely to remain within a manageable range based on the planned mid-
to-late stage pipeline development and collaboration payment arrangements. Supported by $808 million cash position, we
believe the company is on track to achieve its overall profitability target with new product and indication approvals and ramp-up
in2023-25.

Earnings forecasts and valuations. Based on the sales performance of the company's marketed products, the price adjustment
of the NRDL, and the adjustment of the pipeline under development, we adjust the revenue forecast for 2024-25 to $367/529
million, +38/44% yoy (previous valuein 2024E: $418 million), and we adjust the net profit forecast for 2024-25E to -$282/-149
million (previous value 2024E: -5243 million). We value the company according to the DCF model, using FY2024-31 cash flow to
calculate, WACC of 9.9%, perpetual growth rate of 2.0%, assuming USD/HKD exchange rate of 1:7.82, corresponding to a target
price of 66.82 HKD/share (previous value: 70.73 HKD/share), maintainingan “Outperform” rating.

Risks. Risk of clinical development failure, risk of government regulation, risk of drug approval failure.

21 Mar 2024 5 @ yamm
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Title

Source: HTI
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APPENDIX 2
ESG Comments

Environmental:

Contract with global top tier CDMO to be eco-friendly
Social:

Drugs aimingto improve clinical benefitfor patients
Governance:

adequate corporategovernace
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AHTSCLMEAFL B A AR HAKD K,
IMPORTANT DISCLOS URES

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

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

K, EHA, ERKE (1) AR RETHELEAART A1 XTMM“H»:MMHTWM BAALLTAGOMARLE, F1 (i) AARHT RAEA A5 ARLRE TR
BHAKERAN AABANER L, RARRE PAARAAAANER, AN (QBANBRE) ELIARBAEAMSHE, AAKOFR (KB4 0N) ARAEAK
RALEAENINZEAAR)AREREHABAHA DA, | 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, 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. I and my
household whom | have a\ready notified of this, will not deal in or trade any securities in respect of the issuer that Ireview within 3 business days after the research report is published.

Ko ETH, ERBRE () KBARESPHELEARRT &1 ﬁ$ﬂm¢&&m&ﬂymﬁarxayLﬁAa%AA%ﬁ,ﬁﬂ (i) ARRMY RAETHDHARLRE TR
%ﬁﬂ@%u&%£ﬁ&&m&ﬁ% RAREPATRAFAINEA, KN (QHANDEE) ELPARRALARSAL, AFRNRE (RLE5 PRI BRLEAH
AREAFENINIHE AR RARRLHH LA D EA. | Vilin Yuan, certifythat (i) the views expressed inthis research report accuratelyreflect 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 recommen dations or views
expressed in this research report; and that| (including members of my household) have no financial interest in the security or securities ofthe 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.

B EFALARAD (HTIRY, Haitong SecuritiesIndia Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A % & B FiE A 4 fRA
BEAOREAZAMISC)ARAMANELATHAREERANFEAS 9.

# AR EEE Conflict of Interest Disclosures

BERRALE %%kzﬂTM$&ﬁﬁnkﬂ%Xﬁiﬁm¢ﬁ%kﬂ ANARAHTABE ABXT. RAFLRE AT, NTRAAAASAAAKEEA (NTHERAER
EARAEE, »ETBANARE S, %K %% Z ERD-Disclosure@htisec.com)

HTland some of its affiliates may engage in investment bankingand / or serve as a market maker or hold proprietarytrading positions of certainstocks or companiesin this researchreport. As far
as this research reportis concerned, the following are the disclosure matters relatedto suchrelationship (As the following disclosure does not ensure timelinessand completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

FEZL (K205 TR 1AFEHST): 3 %4 H Rating Distribution

BAOR (ATHRANT) RAASRAEARARTALEANE A0

0] %‘f‘ k‘fﬁ ‘F 3”)5& ‘I‘ /J'\?F jﬂ’ip"b‘%ﬂ ‘“W 'ﬂ % HTI ﬁﬁﬂ',}ikx ﬁ-ﬂ Most Recent Full Quarter Prior Full Quarter
M AR AN ER L, KA RANELXAERARA, LH e Underperform

HELT, 24006 B’Jﬂr%ﬁﬂﬁﬁnﬁﬂﬁﬁﬂﬂlﬁm BN, REANFEREN A '
SERFAAHA (RBREAHAEHL) MALRAE,
ﬁﬁ%&m )

RFXT, A% 128 MAAREAT AERAKBE 1090 L, REZAH Outperform Outperform
T 89.4% 89.3%

PR, AK 28 MARARSERERTARK, RERLPT. RE
FINRMNYSE 83 &2 A AL, K114 % % 1o MAML A5,

BIKT, AR 18 MAKRAMAT AR EREE L0900 L, RERL L
’F

AWREZAERE: BA-TOPIX, $E - KOSP, & & -TAIEX, 7 & - Niftyl00, £
B - 5ps00; A P B AR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BEWBE A N0 REEGRERERELF

REXF il BIXWF

(#7)
BARRREMRA 24 89.4% 9.6% 1.0%
e Vs S 3.9% 5.1% 5.6%

EANIREN EATRGEP IR EHE K.

LERHRHEN, PhBEENAS EANSART AT, PHAEEXTHA.

RAERE FINRAINYSE 8998 AR A AN, AMABS RRRIABAL -5, FidALhb a4 $RA0RE,

RHHRREGEX (R2200%68 208):

EN AR I-IBMNARRAAA AR HREE 10w L, RERXET

P, AR I8 MAATAR A ARERTRARK, AR L T, REFINRA/NYSE 63 A0 AN, ANA AP RBUNBAL- 214,
PhARL-IBAMARRAAAAREAKEE 10w L, REXXRT

AWBRERAKE: B K -TOPX #E -KOSP, 47 -TAEX, PA -Niftyloo, ZMFiA ¢ BHA 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%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment hbanking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Qutperform, 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 retum of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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

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

REBGRERBHR: BARGAAN T, BAXERRS, FERSIRELAPL QB AR ZAAHL, AAAT TRAOBE AR EZNME, IR EL AL AFE D
TRERZHA, REBHROBALT ARG BE, ARESL KA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which mayrank 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.
ARG AREE: BARRTHAAPAAARBANT D A RAFRAARA, A ALk (600837.0H) , BABRTLANAND, LATIRAAYE A ROARAL. £
R RBEREAEEREARRGR AL, FOEAOREAREANYE ARFATRAAN FA.

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
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Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same Ashare stocks.

HEEBRAR 00A K (Q00) B%: FIAHF Q00 EER - ML I0LHBEEARENRAYE ARNHEP S, RLRZRANATREN R, FEONELIEA A
REKATALAAL. BABRESEA QUOKKAIELET.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Indexis a quant product that consists of 100 ofthe highest -quality A-shares under coverage at HSin Shanghai. These stocks

are carefully selected through a quality-hased screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRA (ANESG) KB BLAZWEK: EEALIOUA (FINESG) K BLH, #4LHFANRALZFAEAEY:

B4 A (FINESG) RBAGARTHALRTHRARAENT] (ATAAAND") ATARRBANTESREAA, AN ELG ERE R AN FEEARE, #0]
WRES RRBEAE, ﬁ%ﬁ&ﬁ&ﬁAAkm%ﬁﬁﬁd LERBEAETMNARKNNE . BEABARE LR SO RE, AL AHEAMAIRAAT A BEARLE £
ROREARERANEMAERABER £ 4

Bk ﬂﬂ%%l%ﬁ%ﬁ%&%&%i#A%ﬁéf KEARRAKER ERBE A FREAELORRIA N, AABAANEARNR ARERMAAAKE I HS 0604
B, BRAREAR EBL OB RTESN, BTS AL L RAAAE AN SR - RAARA LR KE. REFALR, KEE (bHEALEHAES) RAREEAA, 24N L
ﬁi%m%ﬁafmﬁ%ﬁm

A ORKBRRBANAHNE, AN RERGEARA, RZAMISLBRHTER, BUMAIRUARSARE PO RBLRATEAZAMRAY, REFAKE #FTH
ﬁ aﬁ Btk Lk, ﬁ&%% &% M. 55, 7. AF. 28 RE RE AR T BARSESE. BH. BRBRAANS, FNRARAERALRE 252
ARk, AR RERENBETE, DR AARTE.

FACES &vif\%mﬁﬂﬂﬂw]k ﬁﬂz&ﬂ)ﬁ%”ﬁﬂﬂéﬁﬁw}uﬂe BAMBAPERBI) (BRAAPRE (AhE) ) (BRABARR) 5) F42d, NEkin
ﬁﬂ%%&&ﬁ,%$ﬁ FRELRNRARELER RAA-RH, WU$ﬁme%kﬁﬁc

SusallWave FIN-ESG Data Service Disclaimer: Pleaseread these terms and conditions below carefullyand confirm your agreementand acceptance withthese terms before using SusallWave FIN-
ESG Data Service.

L FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. {In short, SusallWave)'sassessment ba sed onlegal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for anyindividual 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 do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical
individual status. The contents of the data reflect the judgment of us only on the release day. We have right to updat e 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 onlyand the past performance cannot he
viewed as the prediction of future return,

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

4. Ifanytermisnot contained inthis disclaimer but writtenin other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.

3591 E

FAREANRLRE: AREQBEBREAZAARA D (HTISGL) HA%M B BRERALARAD (NTIRL) KF, AAIRREFBEARSY A4 (% 571 %)
BRELAZINEED (REARBEL) 9B ER. AAARE E HTISGLHA T B A 3 Haitong International (lapan) KK (“HTUKK") § A TA /7, HTIKK R B AXEM 44
EEARKTR N,

WEEAHRERE: AREGNZEAR ). KXRTREA MR L Securities and Exchange Board of India ("SEBI”) % ) Haitong Securities India Private Limited ( “HTSIPL") X
T, Q¥4 ERAA BE BSE Limted (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) E#AZ (4A4A THEXHH ! ) AR RE. HTSIPLT 2016 % 12 A 22 A#K
Binh k& BREREAN KA (HTIS6") -2

FAREREANARERA LA KRl 2T HABEREARDARAAR/ZABEREAZANERARELARERELA.
AXBHAGEANALREFAR ATERR, £ HTRL HTISCLAMEMLRET AR REAZBARMA D (HTISC") HARA L AAE, TERAEAR RRENRFREFH
FRARE. AXAPHEASIHAEARS DS, pALA, BAF A0, AXHRESLRA, AHTRANEANIALRZNHAAEEBRTARNAL, ALHAE/
TERBAATEAFENAFABTRENREN, EELETER, i’\i“’ﬁ&é’]iﬁ?ﬂ"%}%iﬁ?} PREFF RRATAKE KPS RA EA3H 0, WLE TR
TEAMEFFARAY M. SEHRAFF-RRABANLR. RERRRG, ORRALRIMAL RN, APLEXRARGTEY, RAFREAATOATA. BEAARY
AAHSHENFEABTIRH, MR FAZRHGAAOMAER, bEORAKRASARBE, BRELAAFINFALANGEATSARTHER. K. 2t b &P
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ERFaNELRF, AN EATZARBAARNATELTE, 2O TRAALAANNHAFLENABRAENRL, HIS6 REZ . BRAKEANR Y AARENT
1,

B ALARARTEND RIS, HTISC RAMBERE AT, AREEAR. TEREN, WA AL EARALAENEN AR AR B AR ABLNRRAE £,
HTISG BAER. XARPERE LALHTH HTIS6 HRAZP P ARBAALAAEENARN XA BAFTHRRENAR N Kb, HTSG THESALHHERZNRE LR
~HOETRR, BHTRLAAX SAARALHRBA THEHELH A7, SRAZEN.

HFEALE RRE wwequitieshtiseccom , BHESAAABER ARG RBAA AN FR I AR RALEHHNEE

FERPMARERL: MARLERLARHNAZERAHAFRE FINRA B2 RAARBRLY %7ﬁﬂ%i%!HMA%%5$%ﬁ%ﬂﬁﬁﬂﬁﬁWﬁ.Q%@@#ﬁ
BEARDN B 2001 BAN 2 A

IMPORTANT DISCLAIMER
For research reports on non-Indian securities: The research report isissued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited ("HTISGL") and alicensed corporationto carry on Type 4regulated activity (advising on securiti es) forthe purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (lapan) KK. ("HTUKK"), awholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.
For research reports on Indian securities: The research report isissued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and E xchange 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 Li mited (“BSE”) and the
National Stock Exchange ofIndia Limited (“NSE”) (collectively referredto as “Indian Exchanges”). HSIPL was acquired and became part ofthe Haitong International Securities Group of Companies
("HTISG") on 22 December 2016
Alltheresearchreportsare globally branded under the name HaitongInternational andapproved for distribution by Haitong | nternational Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.
The information and opinions contained inthisresearchreport have heen compiled or arrived at from sources helievedto be reliable andin good faith but norepresentation or warranty, express
orimplied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al
opinions expressed herein are as ofthe date ofthis research report and are subject to change without notice. Thisresearchreport is for infor mation purpose only. Descriptions of any companies
or their securities mentioned herein are not intendedto be complete and this re search reportis not, and should not be construed expressly or impliedly as, an offerto buy or sell securities. The
securities referred to in this research report may not he eligible for purchase or sale in some jurisdictions. If an investme nt product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk andare not suitable for allinvestors. You shouldalso bear in mind that recommendations inthisresearchreport are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tay, 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
principalin, and buy or sell, the securities or derivatives, if any, referredtoin this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients andthe companies within HTISG that reflect opinions that are contrarytothe o pinions expressedin this researchreport. HTISG may makeinvestment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligati on to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.
Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of
interest with respect to Research.
Non U.S. Analyst Disclosure: The HTI analyst(s)listed onthe cover ofthis Research is (are) not registered or qualified as a research analyst with FINRAand 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.
RPRRdS:
RETXARAR, ENEAFIRRAREALRARAL Y AR EHERBAET AN KBAD ERALFED RAREHABBRAE AR,
é%&ﬁ%%ﬁh$m:éﬁﬁhﬁﬁk%ﬁ&Aﬂmmuvm%?&wﬁ%ﬁ HTISCL AAARARE#E 1 £4AT#3 (NBRAL D) WARAD . HALRLFFAK
(ERRAKAD *%%ﬂﬁsni (RTHASO") FREHZALE, BAZAAMREY. ARRRERREL SFO HRE M $LEKA". AHAREAZLEAR
%%$%M“fﬂ CETERREAFLRE PAANCAMARTAR. RALREORAARHARE Y FLAH LA EMBLHKE HISCLAE AR,
%@&ﬁ%%ﬁ#?m $ﬁmﬁimHmLHWLanm%5 HTIRL, HSIPL, HTIKK WL AME % HTISG XBREND, HAL LB R, BRARZADXTHLRELH B A
’\’}f(/\)ﬂ BAiMAZHAZ, AFRRERELRB 132 LREAR IR S a6 FALHBALERN 1 2B ZAAETA L ("Major US. Institutional Investor” ) # 1 AL#1 %
T 1 ("US. Institutional Investors”) . A® ZBAMETE 2 XML REK, Haitong International Securities (USA) Inc. (“HTI USA") #stREHHE AT, EAKIARLREH £
BATH, ﬁﬁﬁ%$ﬂiﬁﬁﬁ#ﬁ,Nan&ﬁﬁﬁXﬂ%Aalﬂ%imi%.°%ﬁﬁHﬂum HTI USA T 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTIUSA &£ £ B T U.S. Securities and Exchange Commission (“SEC”) i ¢1 24 % . £ & Financial Industry Regulatory Authority, Inc. ( “FINRA") 418 R. HTIUSA %
REGEARARE, LARTET QLGN EEARAT, RAARLIRENENED AT A, FREBSQHFABKE, LAREL HSIPL, HTIRL X HTIKK ABZAE £
ﬂ%iﬁ%éﬁlﬂﬁxn ARERET HAH HSIPL, HTIRL X HTUKK 241 R A 2 A 24 FINRA B R 247 R4, BT HA T FINRA % 2241 £RRH 58 HA 6K 7
AEERRANRK P A QXD RFRAL &m$ﬁmﬁﬁ¢ﬁ%ﬁ&ﬂ$%lﬁﬁkﬁiA@lﬂ &% ADR) THEE- &ﬂ% F%liﬁﬁﬁ*?%&ﬁi%,iiéi
EANAR. FAEEDEAARRLRIENGATRARS. AEATHRARGHPLROFEARSZDRAAHAANES 2L, KFLRE TR AN b9 L5 Fot
METERARRL BIEHATARBHMERL 2hAN o, THAHF ﬂkkﬂ%Awlﬂ%nﬁXiAféi@xﬁ@ Jh. REKAANKARHHRE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York NY 10173

KAARE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong
International salesperson in their own country or region.
Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), whichis a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. Thisresearch report does not constitute a solicitation or an offer ofsecurities or aninvitationtothe public withinthe meaning ofthe SFO. Thisre search
report is only to be circulated to "Professional Investors” as defined inthe 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 containedin this research report. Recipients ofthisresearch re port areto contact HTISCL salespersons in respect of any matters arising
from, or in connection with, the research report.
Notice to US. investors: As described above, thisresearchreport was prepared by HTIRL HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, norany ofthe non U.S. HTISG affiliatesis registeredinthe
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports andtheindependence of research analysts. This researchreportis provided for distribution
to “major US. institutional investors” and “U.S. institutional investors” inreliance 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 “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided inthisresearchreport should do so onlythrough Haitong International
Securities (USA) Inc. (“HTI USA"), located at 340 Madison Avenue, 12thFloor, New York NY 10173, USA; telephone (212) 351 60 50. HTI USAis a broker-dealer registered inthe U.S. with the US.
Securitiesand Exchange Commission (the “SEC") anda member ofthe Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI'USA's not responsible for the preparation ofthis researchreport
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect anytransaction to buy or sell securities or
related financial instruments directly through HSIPL HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKKanalyst(s) whose name appearsin thisresearchreport is notregistered or qualifiedas 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. Investingin anynon-U.S. securities or related financialinstruments (including ADRs) discussed inthisresearch report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards 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 denominatedina currency otherthan U.S. dollarsis subject to exchange rate fluctuations that may have a positive oradverse effect onthe value of or
income from such securities or related financial instruments. Al inquiries by US. 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
PRAREPEMELFR: EPEARLRE (TATE", #ARLA6RZ, ROEABRAGARE. ANEAALERSE) RARBERG Y B2 EAARI AN OA
RATRAAMA . FARBRXEEEL, AMBTHERFRAAEYENSTL S, £558" . AXHAYRARARRREANNLLE LT, ARRBEZAL L0t
AR, ERBYELRAR ORERFTLH, EAEARARAN TR ANERMEAMHY O EMEA LT FARE . BURALHHARAE T Lt RABAR
BEXREAGRSFR: BERHATRSHAARBRRAALENAEKHAREREAL R ARSHARBEANS AR, AP FLRAENS K HENBHA S
ERAHREEBAMA X P EKIEALS MR BIRAS H493 R T Haitong International Securities (USA) Inc. (“HTIUSA") F ik 4, #4 & & — ZHR%E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") 82 %8 r BRXHHSH % 1 (“International Dealer Exemption” ) 1X5H, £F XM
BE, TS RFBRIE, 2XBEPBAAL, AKX, USHALEAAELTHRBRBEALMEANBRAN S, AHEER. THAMAR. PEXNENEAS S
AEMNEENANRGTEAME A A REAF HA i*%ﬁ%am&%*ﬁkﬁﬁly£ﬂ5%ﬂ&ﬁF%W%ﬁi ERATFHAR, ARG UBANRRAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &4 Securities Act (Ontario)® 73.3(UFMAZMH TATEL £ 1 (“Accredited Investor”) , A A£E R EAT National
Instrument 31103 % L1 FAALZH r4THA LA ( “Permitted Investor”) .
ﬁmﬁ&ﬁ%%ﬁ#$%:$ﬂ%ﬁ%mHmmgmHmmWSNWMswmmmaMem(mﬂ$W)wﬂﬁ%%%wmnw%]fﬁm%ﬁﬁnmmmx%é (W 48R %)
(% 110 %) (“FAN) RXHBAMSEA, T ( %@%fﬁ% '%ﬁ%ﬁﬁﬁ% , AR ERL AR GRS LANENR (b) AAAMFARER RAMTLLS
Al M AR AHORE MRS RRE . $Wnﬁiﬁkﬁ SURARRRE) (5289 %) FAAAATARNAMERA . A TEARARERF LA 5LMAH 4
A, AL REBKHAALELNT ELE HTISPLE £
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
75 (65) 6536 1920
AAREARL TR ARLRS0SAREATRAANAS, SENPKBATARERALRRARRALRALRAN (REAALRANF LA R ("FEV) ) § 61
(1) %, #1741 (1) 289 fA RAXE )
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FERRUEFENELFR: KAREGNELTR F# Haitong International Securities Company Limited S &, ARERAAFE X XL RN S LEPAA, BAATAARS
RANER G ARG RESLEP, RAARERAMART 2RO LP LB RAKR S, Haitong International Securities Company Limited 812 A MM H 2K A ALHLBARATH
BAAEREPRANEACKARAZT N 05, BAREALELREATEAN CLAL P LA LCHT TRAS .

BAATEFAH AL ER: Haitong International Securities [Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 4 8] k3 i
KAZEABERERA2 (ATEAAIC) 23 (RBRALER) XHF 2016/396 SATARRA LA AAAL, AFATAR TRE 2000 % (29 5%) FAKALARLEF
RELBRRAHABEREHA ARALRRRAATHER. ASIC HATHATAATH SRR wwwlegislationgovau, #ABREHENLBREZNERBEAARHEH, #
FERSERRALAERG REALEER,

PERRANELER: ARSOANEEAR Y. BT AR AQH A% Securities and Exchange Board of India ("SEBI”) X % &) Haitong Securities India Private Limited (“HTSIPL") Ff
KA, Q¥ ERLH B E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4% 4A T GEXAF 1 ) A5 RS.

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
“GiEE, SEB ATHER A NSM HNERARET MG AALA KL RBETDRRR".

AFLRBERBAGR, A 2500 GHSBRERBTUEAHRELIL.
BAKE: ERBREAZRARN 2019%, REFARA .

People’s Republic of China (PRC): In the PRC, theresearchreport is directed forthe sole use ofthose who receive the research reportin accordance withthe applicable PRClaws and regulations.
Further,theinformation onthe research report does not constitute "productionand business activitiesin the PRC" under relevant PRClaws. Thisresearchreport does not constitute a public offer
ofthe security, whether by sale or subscription, in the PRC. Further, no legal or natural persons ofthe 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 is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in anyjurisdiction 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 s ecurities
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. Thisresearch report is not, and under no circumstances should be construed as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securitiesin Canada. No securities commission or similar regulatory authority in Canada hasreviewed orin any
way passed upon this researchreport, the information contained herein or the merits of the securities described herein and any representationto the contraryis an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” a s such termis 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” assuch term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research reportis provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPLis 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 researchanalyses or researchreports on securities, e xchange-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 Futu res 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 reportis distributed by Haitong International Securities Company Limited and intendedto be distributedto Financial Services Providers or Registered
Financial Institutions engaged ininvestment 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
experiencein mattersrelating toinvestments. Any investment or investment activity to which thisresearch relates is availa ble only to such persons or will be engagedin only with such persons.
Persons who do not have professional experiencein matters relating to investments should not rely onthis 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 Australianinvestors: The research report is distributedin 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 who lesale dients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislationgov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax+91 22 24216327

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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Jun2021  Oce2021 Mar2022  Jul-2022  Dec2022 Apr2023  Sep-2023 Jan-2024

. 2 Apr 2021 OUTPERFORM at 10259.0 target 1557.0.

. 14 Apr 2021 OUTPERFORM at 1027.0 target 1617.0.
. 14 May 2021 OUTPERFORM at 1160.0 target 1611.0.
.11 Aug 2021 OUTPERFORM at 1195.0 target 1611.0.
.15 Aug 2021 OUTPERFORM at 1185.0 target 1650.0.
.29 Nov 2021 OUTPERFORM at 604.5 target 1600.0.

. 29 Apr 2022 OUTPERFORM at 35.05 target 57.48.

. 30 Jun 2022 OUTPERFORM at 26.6 target B5.23.
.15 Feb 2023 OUTPERFORM at 30.05 target 70.75.
10-for-1 split implemented on 30 Mar 2022
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Source: Company data Bloomberg, HTI estimates
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