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Acquired high-quality hospitals, and the release of bed capacity is expected to accelerate
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M 5 BAR LA TR
RMB/mn X
Profit & Loss (Rmb'm) 2022A 2023A 2024E 2025E Cash flow (Rmb'm) 2022A 2023A 2024E 2025
Total turnover 3,196 4,077 5,721 6,795 Operating profit 667 889 1,143 1,37
Cost of sales 2,167 2,790 3,934 4,660 Deprecation and amortisation 153 211 271 25
Gross profit 1,029 1,286 1,787 2,135 Changes in working capital (54) 330 136 6
Total operating costs (323) (463) (644) (757) Other operating cash flow 81 (476) -
Operating profit 667 889 1,143 1,378 Cash generated from operations 847 954 1,550 1,69
Other income 21 51 - - Capex (607) (940) (572) (544
Interest income (expense) (24) (33) (33) (33) Other investing cash flow 235 (1,924) -
Share of loss from others - - - - ’:cetti\fi:ise: flow from investing (372) (2,864) (572) (544
Pre-tax profit 643 856 1,110 1,345 Change in borrowings (82) 1,217 33 3
Taxation (161) (171) (222) (269) Proceeds from changes in capital (34) - -
Net Income 482 685 888 1,076 Other financing cash flow (38) (123) -
Minorities 5 2 - - Net, c,a,Sh flow from financing (154) 1,094 33 3
activities
Net Income to ord equity 477 683 888 1,076 Cash at beginning of period 707 854 550 1,33
One-off expense 125 28 25 23 Net change in cash 159 (305) 789 91
Normalized net income 607 713 913 1,098 Forex effects - - -
Implied cash at end of period 854 550 1,338 2,25
Balance Sheet (Rmb'm) 2022A 2023A 2024E 2025E Free cash flow 240 14 977 1,15
Total cash and equivalents 854 550 1,338 2,256 X
Inventories 153.9 207.9 255.0 302.1 Key Ratios 2022A 2023A 2024E 2025
Account and other receivables - - - - Growth
Trade receivables 694 979 1,375 1,632 Revenue growth 38.0% 27.6% 40.3% 18.8¢
Other current assets 31 206 - - Operating profit growth 12.3% 33.3% 28.6% 20.5¢
Total current assets 1,749 1,976 2,968 4,191 Net profit growth 34.7% 17.5% 28.0% 20.3¢
Property, plant and equipment 2,999 4,630 4,932 5,218 Margins
Other non-current assets 2,494 4,129 4,973 5,983 Gross margin 32.2% 31.6% 31.2% 31.4¢
Total non-current assets 5,492 8,759 9,905 11,200 Pretax profit margin 20.1% 21.0% 19.4% 19.8¢
Total assets 7,242 10,735 12,872 15,391 Tax rate 25.1% 20.0% 20.0% 20.0¢
Contract liabilities 32 55 55 55 Net profit margin 19.0% 17.5% 16.0% 16.2
Trade and other payable 741 1,410 1,988 2,355 Key Ratios
Bank borrowing 180 402 402 402 ROE 9.8% 11.0% 11.1% 10.6¢
Other current liabilities - - - - ROA 6.7% 6.4% 6.9% 7.0¢
Total current liabilities 1,026 1,944 2,522 2,889 Capex/revenue 19.0% 23.0% 10.0% 8.0¢
Bank borrowing 1,103 2,319 2,319 2,319 Current ratio (x) 1.7 1.0 1.2 1.
Contract liabilities - - - - Creditor days 125 184 184 18
Other liabilities 11 12 - - Debtor days 79 88 88 8
Total non-current liabilities 2,302 4,480 4,841 5,208 Inventory days 22 24 24 2
Total liabilities 2,302 4,480 4,841 5,208 Sales/assets 0.4 0.4 0.4 0.
Shareholder's equity 4,934 6,233 8,010 10,162 Credit analysis
Minority interests 6 22 22 22 Debt/EBITDA (x) 2.8 4.1 3.4 3.
Total equity 4,940 6,255 8,031 10,183 Debt/equity 03 0.4 04 0.
Total liabilities & shareholders' equity 7,242 10,735 12,872 15,391 Net debt to equity 5% 26% 13% 1
Source: 28] FARA AL, HTIFm; A ZE 20243 A 28 H.,
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APPENDIX 1

Summary

Event: The company releases the 2023 performance announcement
Review:

The company achieved steady growth in performance, affected by the base number of nucleic acid tests, bed expansion, and
profit margin reduction due to mergers and acquisitions. In 2023, the company realized a revenue of CNY 4.077 billion (+27.6%),
a net profit of CNY 685 million (+42.1%), and an adjusted net profit of CNY 713 million (+17.5%), with an adjusted profit margin of
17.5% (-1.5pp). Excluding the one-time impact of nucleic acid testing, the adjusted net profit increased by 31.1% year-on-year.
From 2022 to 2023, the company's bed count grew from approximately 6,200 to approximately 9,600 (+55%). We believe that it
will take some time for the company's bed capacity to ramp up, and it is expected to gradually accelerate in 2024.

Breaking down by half-year, in 23H2, the company realized a revenue of CNY 2.317 billion (+38.8%), a net profit of CNY 350 million
(+38.0%), and an adjusted net profit of CNY 367 million (+19.8%), with an adjusted profit margin of 15.8% (-2.5pp).

By business segment, in 2023, the company's oncology business realized a revenue of CNY 1.778 billion (+23.6%), and non-oncology
business realized CNY 2.298 billion (+30.8%), with the oncology business accounting for 43.6% (-1.4pp). The company's medical
technology level continues to improve, with a total of 83,800 surgeries completed in 2023 (+34.6%), among which the proportion
of third and fourth-level surgeries and interventional surgeries has further increased.

The three expense rates slightly increased, mainly due to the administrative expenses and financial costs associated with the
acquisition of new hospitals. In 2023, the company's gross margin was 31.6% (-0.6pp), the sales expense rate was 1.2% (+0.4pp),
mainly due to increased consulting and professional service fees, marketing and promotion expenses, and employee welfare
expenses; the management expense rate was 10.1% (+0.8pp), and the financial expense rate was 0.8% (+0.1pp), mainly due to
increased administrative expenses and financial costs associated with the acquisition of new hospitals.

Merging and acquiring high-quality hospital targets, the full-year consolidation in 2024 is expected to drive performance. In
2023, the company acquired Yixing Hygeia Hospital (May 9), Chang An Hospital (July 25), and Qufu Chengdong Hospital (November
30). Since the acquisition, from June to December 2023, Yixing Hygeia’s revenue increased by 30.8% year-on-year; from September
to December 2023, Chang An Hospital's revenue increased by 28.9% year-on-year. According to the announcement, the company's
revenue increased by more than 40% year-on-year in January-February 2024.

Revenue forecast and valuation: We estimate the company's revenue for 2024-25 to be CNY 5.721 billion and CNY 6.795 billion,
with a year-on-year increase of 40.3% and 18.8%, respectively, and the adjusted net profit to be CNY 913 million and CNY 1.098
billion, with a year-on-year increase of 28.0% and 20.3%, respectively. We believe that Hygeia, as one of the leading private medical
service providers, has outstanding capabilities in discipline construction and management, and its merger and integration
capabilities continue to be realized. Considering the company's capacity ramp-up pace and the impact of capital expenditure, we
maintain the current target price of HKD 68.97, corresponding to a PE of 52x and 43x for 2024 and 2025, respectively, maintain
the “OUTPERFORM” rating, and recommend attention.

Risks: Risks include medical service policy risks, the second phase of capacity ramp-up or acquisition integration not meeting
expectations, etc.
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APPENDIX 2
ESG Comments

Environmental:

The company is recognized for implementing eco-friendly practices, promoting resource efficiency, and investing in renewable energy,
which not only benefits the planet but also enhances their corporate reputation and stakeholder trust.
Social:

The company has a robust commitment to social responsibility, characterized by ethical labor practices, meaningful community
involvement, and a diverse, inclusive workplace, which significantly contributes to its positive societal impact and stakeholder trust.
Governance:

The company has a well-governed organization that is likely to achieve sustainable growth and build trust among its investors and the
public.
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“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 247 JFAZE Analyst Certification:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RRERABH 3N TR N XU RE P46 B 4728 6934, 1, 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 (ii) 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.

£, MR, ERRE (1) AFRRE T HRUEHARRT AN AR T RANEARIA BN R LT OMAL, FE (i) KORM T RAETHY HARRRE T R
R ERENSE ARRABAKL; RabiRE PATiTE B ARG 9L, &0 (QBRNGORE) L #hX%ﬁﬁﬂM%ﬂm KRBRNTE (RT2500) $RAEAH
RIRERFEH 3NTHD ALY RARIRE T8 B 4708 #9384, |, Xudong 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 (ii) 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.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market 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).

REARDAE A Fo XL A (4R EE") 5 D AMANALT DBHKCAETRTRA . AXRFAE 06 1 BERELTHHINN. REARZASHHE RN
FEARE; 2 BRBEAREA. ZABBIM SR QIR GFERTAD; 3. BAEAZ2LHNHNZMRLT. BFRERFNAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 2273.HK within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 2273.HK for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

RBHK BR AL L 2 A ARBEBHETRATLEEP .
2273.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

300015.CH B it & RAAARBENEP . BEAZP REFATRTLEOERMIXLSRE.
300015.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

EREE DA PHEER 273 HK BB RRTIRS R,

Haitong received in the past 12 months compensation for investment banking services provided to 2273.HK.
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FINRA/NYSE 93 A ALAI, HMAH b I RAABA R — %41, Underperform
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AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; 4647+ B & A - MSCI China, Outperform
Ratings Definitions (from 1 Jul 2020): 83.4%
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
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.

Underperform
1.1% Neutra

Outperform
89.3%

B2 2023 %12/ 31 BERERKERERELH

RFAF i3 BTXd

(##)
HAERREALEESE 89.4% 9.6% 1.0%
BRRITEP* 3.9% 5.1% 5.6%

FEBANEREN LRFRITEP FT AR,

LRPFFHEN, PUALEPARERNEARTRT, FHAEEKTIA,

RAARYE FINRANYSE #9752 AAN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RATHREAAEN (B22020%6A308) :

FN, Ak 1218 /M AREAA B HKIBE 10%00 L, RER T

P, AR 1218 /M AT RERHETNAK, BB T. ARIE FINRANYSE #15RE AN, MAR T RS L—£5],
£, A& 128N AR BRSO E 10%00 L, RER BT

AWM ZAERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 257 % E A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB 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 a hold 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):
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BUY: 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.

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, as indicated 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.

AR GEPANA: BAERAANE. RASERRE, FARS PRESEALOBIFREEAHEL, IARTTRABMEBIREZNME, ZAHLZERNEHEH
THARSTA, R B MR AETARBRL, Mx@%f}%‘ %A,

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.
WEER A REE: BAERTHARPEAARBANTE A REAZEPA, BEILA (600837.CH) , AAERT LANEND, LATTEARTE A ROFLRE, 2
A, BRRRER AR EARRARARL, ML REEREHREANTE ARRATRA FRR.

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 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 A-share stocks.

HEE R 100A K (Q100) 84 HEE R Q100 4R 04 100 LG FLEAFENRAPE ARNITEF 5, RERERALATREN Risd Az, FHATHAIER A
AN TREGHAT, BEERESA Q100 BHRMEL AT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares 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 Q100 constituent companies are reviewed quarterly.

BRUF) (FIN-ESG) BB BAEF FRAR: AR DI (FINESG) HBZH, #40Fml AL HFREASR:
F—% A (FIN-ESG) 5B 4 BRTHEHFZHBRARFEN] (A TRARAT") ATAERFHATELBERR, ANHE LOEHANR T L. REETRIE, A7
WA RIEAE, FRUARREMASIAE RN, CRREAETIAIIANE, B EIRARRDRS SoREE, KNE RAHEMAMA SN T4 BRA Ak iR
ié‘]i%éé RERNETLEIEAERE A .

BRHFRRRE| AR HERREARAL P, KA RSN BRI A 5 SREAEE AR H0, REBAEARRBN R DRERMAA R 45 A 03
”, &ﬁﬁéXiﬁa%%t%Tiﬁ BITHR L LG KABFTANER—RRA AR LHN5E, REAFLN, AE (PHELEREF) ARAZARI, TEHL
SRS B ERRA TN,

A RRBRARBAN A, ARARERGEARA, RZANIZLRAFTER, EHMISNMREFEAKE T 2454 R0 TETTAME 6, TR REET
& &M Bk, L, BRBE. BB, WA, B5. T A7 A BN KR R b ZARSEE. B4 BRBARENE, TNRRADRRLNE
R, & PREAE B ETE, BRRARETY

504 S RERFRARAR, ﬁﬁ/ﬁﬂ)&%“ﬁ%ﬁﬁ%ﬁ]ﬂﬂé\ (o QERMER PEMmm) CLRRA P RS (AGE) ) CLAMBALE) F) 4924, Ntk
WG AZIIT;, ERRTE RS LRBRARAES RER—RKE, WARLTERAZA L.

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. FIN-ESG 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 is for reference only. It is 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 a result 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 update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm is not 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 is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FIREANRLRE: AREDAREREAZAARNG (HTISGL") 2 TR B R DFRALARAL (“HTRL) K47, B3 RABABEARISL A6 (5 571%) #
HHEARZATED (RIEARBEL) BMER. AR REE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK") d980 FA47, HTUKK At A AR AM4AK
& ARTRE,

WEEANRRRE: AREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL") Ff £
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRA BB FREAEAARAZ (HTISG") $1—F 4.

FARRREANERE IR A LD 2R, BT hEEE REARRA RS R/XAERE FREARR N LR R ELEEEREA,

AKX ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4 T A B IREAZAARAD (“HTISG") HARM LERE, TEMAEAETHETRTRE T
PRAMRIE, AXHFAANEAHBEARE DY, oA X, BAH ik, AXHRBALER, XHEPRANETLZLRZOHANFFEBRTTENAE, ALHFE/
TEBBEATERF L ONFAEFREMRER, ELLAFETER, AL PRAGEATHEAERTEL, RAFFSBARTAARBR PO BTN, WLELL
THAHEREERA Y, SEOENFA—RRABRNEER, SERT XD, OEOTEBMETEY, AEATANRHTENE, RIFREARAHELE, KL HkRE
AXHF WG EAEZ SR8, PHFFAEEAEAFAMEHER, SENM SRR BATF. BRESRAFMTFELRGEAT ARG THEE MK 2. Ais
G BNE LR, APERTZAEEZARIRFEATE. B TRARKIHAENMARFAETEERARAOREL, HISC REEZ. BRRREASRY AR
f£,

A AL A BEARBTENMTTIRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETIEAIITESHA KO RBLNARTER,
HTISG 44 & R, R RA Lt LALHTH HTISG M8 R AP A3 S KIBA R ENARM 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HHERAER, 2 HTRUEA LA R AR RAAT BEZF k7, BRI,

97 9 8 B R P 3k www.equities.htisec.com , B ESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEBPMREER & AL E A LI NOEAE RO AL FINRA AT EM A AL T4, FERZEE FINRAK X5 AAMA Bl d A7l A ERREE
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly 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 (Japan) K.K. (“HTIJKK"), a wholly 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 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.

All 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, 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. 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 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 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 as your 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. HTl 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 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 on the cover of this Research is (are) not registered or qualified as a 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.
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AREFANBEER: HREFEARAA AN (HTISCL) A T AR RE, HTISCL ZEABARIRS 1 £2ATED (NEEARY) BN, TALREFFHA
GEARBREH) (FAENFE 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFTRENREL SFO FIREM FLEFA". AFRREAZHIEAR
PRELURERANFE, BRLRERRRRE PAHENE AREETAR . KARALREORIARALRE T FAR S LR AN ETETHHE HTISCLAEAR.
LFRRFANBLER: AHFRREH HTRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PARAE(TH HTISG 2B HENE, HALEEEM, BIATEE£THLRL G
RAMARBLIEAZ AR, AFRREREARE 1934 £ £ EEAR 55" F 1506 AL NBREME 1 £E Z2AMEFH 1 (“Major U.S. Institutional Investor” ) #= 1 L
F& 1 ("US. Institutional Investors”) . @ £BEAMARE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . EKIARTREN LR
BRA, FERBAFZRERBNE SHITETEAIMRARILEEHR S, AHAL HTIUSA. HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTIUSA &/ £ F U.S. Securities and Exchange Commission (“SEC”) #4714 4.7, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1% 7. HTIUSA Rl %% 5
AFLRE, LRATLT OANMT. AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L2444
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
FIRIRP B MR iEASIRE, RERFRRE PR ETELEEARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA LM, RA%LEEAY
HR, AFEZREASMALRILNGEETRARS, SEQTRRZ FHALROFENRE LERNATAROREZR, AFTRE T AR LT Rt a9 20T
EARMAARIENATRMANNMA T LR RSO H 0, TENEFEAIMAERIENMAIINFLEBRA G0, ERRGANIA R #9ERE:

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

New York, NY 10173

BAAWE: (212)3516050

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”), which is a licensed corporation to carry 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
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

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

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAT, FOEABAMER. RNBAAKRFSE) AARBER G B EEEARKEETHA
RATHRAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUAMAREAGA LR ERAN, AotkiE ke A Lt
AR, AREFTELRAA OREIATZHA, FTEAR A RANTELERA RN E AP O ETIEARET EARE, BRAHOAR AL T LAREMAZ.

WEXERAHELER: AETEAT RSN AR BEM ML RN EFER A L EEANZATNNIEANZARE, AT IR EAE RS KO ETEHRE
ERAHREDLOA F I8 KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9LZ /32| r BFRX 5 &% % 1 (“International Dealer Exemption” ) #9% 57, AT X%
A RIRFRREY, £XBAPBLAA. ANEX, AFHHEETELTHRERBEAETEAN BN S, AFEER T ERIMFAA. EROETEAER 24

BIBERR
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A EEHMART ERMETF RIEZ S, LT AANELIFRIEANRE, EMERARME BRI Bitik, ARIZFIAE, ML KAKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TKTHRKA | (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

Fmg R A B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk 2 4L, HTISSPL R A4 (MARF#) (%
110 ) (“FAA") RXHBEMERE, T (a) REETFES, ERETHRGEY, L)AL REYRPIMIABRAHNEN (b) REIAA RIER. X PHATERA A
PIMTA RAANREINARTRE . ARLRERRBLES GEARARE) (5 289 %) # 4A FATAROIMETA. S TFRARLRER P LNGRE LA KO EHF
A, KRLREQRAALZLDATIE &5 HTISSPLIK A

Haitong International Securities (Singapore) Pte. Ltd

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

@31 65) 6536 1920

HAREA O RPFA: AFLREDERE FERAA R LA, §EPKANERTE ZOLRRSRER REML R (4B 8 RERIAR T E (“FEV) ) § 61
(1) 4, %1711 (1) A8PFRBXER)

RERKEERENELER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARSE
HMENERAARBHREE LR P, AARRERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 XA 493 Kk SR A B2 BN AT 46

RERFTIRE T RAM FRCKATRALHRN 05%. HARBRALELRER THRACEBLPXALCET TRAT.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KATEABRTER S (RTRAMSICY) 8 (RRALER) XHF 2016396 SATEARALILARAL, AFATLRTRIE 2000 F (%) ARXAZARLEP
RELBRSH AR FREHAERALLBREATHER, ASIC 8T A ATEATHERIR: www.legislation.govau. #d B FRENGEBIRSZIEFEEMALHEH, #
FEERERKADFERNERAELR.

WERTENBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BRFHH 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

AMAbfANFTBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A A A NISM 8IRIEF RARE 2 A A I A B AR BT B IRFRIE”,

KAMRBEREARR, A2 580GGBARERETULHPEILA.
PBATA . Rl E A 2 A A TR 2019 %, REHARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
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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, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report 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 Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN 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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.30 Mar 2021 OUTPERFORM at 0.0 target 50.64.

. 29 Apr 2021 OUTPERFORM at 62.65 target 50.64.
.10 Jan 2022 OUTPERFORM at 46.15 target 71.18.
.4 Apr 2022 OUTPERFORM at 30.65 target 57.53.
.22 Mar 2023 OUTPERFORM at 58.55 target 68.97.
. 10 May 2023 OUTPERFORM at 0.0 target &8.97.
.27 Jul 2023 OUTPERFORM at 48.55 target 68.97.

. 30 Aug 2023 OUTPERFORM at 41.65 target 68.97.
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Source: Company data Bloomberg, HTI estimates
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