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The restricted share incentive plan boosted performance, profitability improved significantly
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(Please see APPENDIX 1 for English summary)

aa 7 %% ourperrorm | T Te 2023 o] HIE ALK 438 LT, FIHII 11.9%; )2
Py Rmb2ado | EEAEAVE 5.3 105U, FlIgAe 24.2%; Fedk)aE%A)E 4.6 1050,
EET Rmb27.80 | B FEIE A 12.1%. 23Q4 FILE AN 15.81C7L, [ HuigAn 42.9%;
e 104950 EE= = IR 1.{4@7’5, R blfkfr%:}ﬂ?ﬁbﬁ ( 2204 5 4 567 757’5) ;
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) o ;}a E”E 9 a&@ﬁ’] I 8486 7 7L (22Q4 %7 144 757[‘) ° /A\éJ }MW‘-& 10
Bk S TART (SH) e oIl ead], 24af4Hh 65%,
T Rmbls.28bn/USSLEN | 2 Ak HARARE, @ ZIEM A, 23 03 EMAF
SRS AN CROuE LD USSS.77mn | 112.0% % 42.9 1270, A5 BRI H+2.7% % 9.6 ok, whHF)H+9.0% %
TR WO |45 T k. SR, W EE/G L RN F] +10.5%/+16.3%
i‘:’ﬁxf;;’{w Rmbss‘m_Rmbzfgj £ 314/115 1L/, 413 FIH+0.2%/+8.8%E 6.6/3.0 7ok, HiF
E: N R;nb24:40 #2024 F 4 A 12 BARE&H k.b+10'2%/+6'?%£ 4'8/‘3'9 %7, %Z%%ﬁ;ii% 20.23 $T}§J %}‘}E
I EARE RIKE L Z 4 A, M ESLHFRLRY 15 RE
e Price Return  =——MSCI China 104 %, # BT F/H 0 (£7T) R LT 4 25.9%/18.7%, 24 4F
e 1-2 A ﬁﬁ%»}i%"s’e_ 8.7%/14.4%. R R &) E%Q%Hﬂ’ﬂ}] B,
3R E Eskib Rk, REBETH, BLZRYwRHAT L&;
100 RTHFO LA LR, TRREGRS, T kL,
® AT HEREN, LARTRLEHK, BEMA, 24 LA
70 F R b +2.1pct £ 593%, HL ¥ H FIE/ G L E A FE 5 5
55 +2.4/+1.1pct £ 59.0%/60.1%. 43X kA, +EKG/EINEH E
5 51+0.8/+7.9pct £ 62.4%/40.1%, #HINRIMEEE K. 23 F4E
§ ..J # R F+2.0pct £ 28.3%, H T HIHE4E FFIE 52.1%% 4.9 /27T,
S !Lwﬂm . %18 % ) B Faltt 4% B £ 5 5]-0.4/+0.1pct £ 6.9%/0.3%. L4k
Apr—23 Aug—23 Dec-23 75‘ 5 /A\é'] ,%-7}‘:)]/]1‘]5{1[5] bb+1.2pct f—_ 12.1%.
SR ociset H— R B F A, AREH G 6 KRBRAR, 23 i
it it o | ACAFVE A S B e AL, AL Ak A R, PR
s 6.1% 5.2% 24y | BETA. TR A FIER, 23 F0NE) B4 R EEE e
sl (E7) 5.4% 41% 261% | 146 K £ 5059 K, KI&/GHBIRAILINAIE I 41/105 K, 2457 -F
#a%f MSCI China 8.2% 2.4% S6% | HPENF] Hb+12.2%/-11.2%. ARIE PR IR 2405 B AR A, 24-25
NG B RMET 47.2/51.1 1070, AA)ETMKT 5.4/5.7 10T, F
(Rmb mn) Dec-23A Dec-24E Dec-25E Dec-26E I, B AR R ‘gj R
. VMmN S AT, AMFH NG 2426 FF RS A
1 53 oo o6 a | 47:4/51.2/54.7 127 (JR 2024-25 AR A 45.5/49.7 1) , Ja#4 A
/] " 139 1% w0 | BAAA 6.0/67 (RA 59/69) /73 1L, *E EPS 4 Al A
Ao @ HETE EPS 07 0 056 o5 | 0-87/0.96/1.06 L. AFETHANE] 2024 FF34E4E 19x, #EE)E
(Rmb) RAR S B EAREA T A, 12N EABE AR EHBEATLRL, &
f;ji s B moe S R RREHON. ARRMEEFHREE, RO LwAEARED
ns o e . Oy WA —RyEEN, £FE 24 4 32xPE (BH 2023 F
AR NG HTI 45x) , BARd 35 LTAZE 28 T, LHFHTRFEA.
R4 BFTFAT, RMFNALS), Raist
% F*t Susie Chen # E Raven Rui 1§ % 4% Hongwei Wen

susie.zy.chen@htisec.com raven.w.rui@htisec.com hongwei.wen@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



k45 A (000869 CH) BEHTAT

Sl B A B R R

S 2 PE (4Z)
EAAR AL WA
2024E 2025E
EMF S 600519.SH 1634 59.45 69.88 81.15 27.5 23.4 20.1
AARR 000858.5Z 140 7.79 8.82 10.00 18.0 15.9 14.1
B RN 1876.HK 10 0.50 0.64 0.73 20.7 16.2 14.2
& Brg 600600.SH 74 3.13 3.71 4.25 23.8 20.1 17.5
T AR 600059.SH 9 0.44 0.52 0.29 20.5 17.4 30.9
FMh 18.6 19.4

T B wind, HTI
VE:D M A 2024 5F 4 A 12 B 43, BATRRRR T Wind —E TR
FARE 2023 4 EPS 2 wind —EK TR, HANE) A 2023 FFRME;, FREKTAA HKD, H4H RVB

15 Apr 2024 2 @ yamm



k45 A (000869 CH) BEHTAT
W - RAESHT AT
T B2M LA 2023A  2024E 2025E 2026E F1iE & 2023A 2024E 2025E 2026E
BRAaAF (L) ERI X I 4,385 4,741 5,118 5,465
ERK A 0.77 0.87 0.96 1.06 Bk R A 1,787 1,943 2,093 2,244
B R 15.66 15.96 16.27 16.62 *ﬂk%ﬂ 2,598 2,798 3,025 3,221
GRZBINAR 1.69 0.94 1.10 1.17 A4 % A 1,240 1,351 1,433 1,503
L MR A 0.50 0.58 0.65 0.70 % 30 % JF) 304 322 333 344
MAEITAE (1) b A7 1,054 1,124 1,260 1,374
P/E 31.72 28.05 25.35 23.11 J & BE R3] B A 0 0 0 0
P/B 1.56 1.53 1.50 1.47 H Al A% 54 89 83 90
P/S 3.85 3.56 3.30 3.09 EBITDA 1,081 1,163 1,259 1,335
EV/EBITDA 13.97 12.88 11.77 10.97 I8 B4 -353 -333 -334 -321
By 2.0% 2.4% 2.7% 2.9% EBIT 728 830 925 1,014
BARE A 18T (%) W43 A -11 -19 -20 221
ERE 59.2%  59.0% 59.1% 58.9% A 31 35 30 33
ERI-ES 121%  12.7% 13.0% 13.4% Zigasi -221 -250 277 -304
AR EERE 4.9% 5.5% 5.9% 6.4% A 526 595 658 722
P 4.8% 5.3% 5.8% 6.2% qu)ﬁ ViE (R4 Y K AR 532 602 666 731
N
BAE (%) B A 692 692 692 692
S 11.9%  8.1% 7.9% 6.8% EPS 0.77 0.87 0.96 1.06
EBIT 3¢k % 19.6%  14.0% 11.5% 9.6%
»ﬁv K 242%  13.1% 10.6% 9.7% KERGEA (BFA)  2023A 2024E 2025E 2026E
AR ) 5 AR itk 5,996 6,016 6,452 6,896
;&‘F fitr g 17.6%  15.0% 15.0% 15.0% NABINEE N 2,218 1,910 2,077 2,252
R E 2.79 3.26 3.42 3.58 B 2,765 3,082 3,319 3,559
B 1.50 1.59 1.66 1.73 oA 2 383 395 426 455
Ne % 1.03 1.03 1.10 1.17 FKIPLRAT 2K 0 0 0 0
% BRI A 630 630 630 630
R AR B 5 R Sk 30 30 30 30 EAHH 7,340 7,150 6,970 6,813
BB R 579 579 579 579 TR 5,795 5,621 5,459 5,319
BR R EE 0.33 0.36 0.38 0.40 HAHALA 122 122 122 122
FRFER R 0.76 0.84 0.94 1.03 R 107 107 107 107
P v 543 526 509 492
Nerek (BFA) 2023A  2024E 2025E 2026E NGB o 0 0 0 0
BB AE 1,101 1,179 1,269 1,347 i3 3E PTAFAL 222 222 222 222
W 455 R N -19 -16 -10 -12 4, 552 552 552 552
BrAZH, -221 -250 277 -304 Y 13,336 13,166 13,422 13,709
TIERALA 71 -270 -228 -228 R AR 2,153 1,845 1,886 1,928
H A, 242 7 8 9 FLAT IR AR R 2 A 473 531 572 613
ZEEDNAR 1,173 649 762 812 AR Ak 175 175 175 175
BE 0 0 0 0 sz AR 365 0 0 0
KRNk -122 -143 -154 -165 JLATHLE 275 275 275 275
A 3 35 30 33 4 864 864 864 864
BFEDHNAA -323 -108 -124 -132 ERF R 193 126 126 126
BRE -86 -432 0 0 KR 67 0 0 0
I A& -11 -19 -20 21 o B A 0 0 0 0
S ARG -308 -346 -399 -451 1 3E PP AT 9 9 9 9
B RS 103 0 0 0 b, 118 118 118 118
4 -198 -53 -52 34 Bk 692 692 692 692
BRREHNAR -500 -850 -471 -505 T 10,149 10,353 10,568 10,814
BRI, 350 -308 167 175 Jild iF#xﬁi ( R4V A% A 10,842 11,045 11,260 11,506
R )
SCR AR ) 0 98 98 98 VIR FAR R 149 149 149 149
RN RE N 2,002 2,007 2,174 2,349 RARBITH H AR 13,336 13,166 13,422 13,709

iz (1) RPiH A A ATMEN B 214 2024 5 4 A 12 B
FoA kR A8 4R (2023) , HTI

(2) A EZBRH A

15 Apr 2024 3

B IBEIRR
HAITONG



k45 A (000869 CH) BEHTAT

APPENDIX 1
Summary

The company disclosed its 2023 annual report, which recorded revenue of 4.38 billion yuan, a year-on-year increase of 11.9%. The
net profit attributable to the parent company was 530 million yuan, a year-on-year increase of 24.2%. The revenue of 23Q4 was
1.58 billion yuan, up 42.9% year-on-year. The net profit attributable to the parent company was 110 million yuan. In 22Q4, the net
profit attributable to the parent company was -5.67 million yuan.

We estimate that the company's revenue from 2024 to 2026 will be 4.74/5.12/5.47 billion yuan, and the net profit attributable to
the parent company will be 600/670/730 million yuan, respectively. The corresponding EPS will be 0.87/0.96/1.06 (previously
0.87/1.00/NA) yuan. The industry peers are currently trading at an average 2024 PER of 19x. Considering the company’s unique
industry position, we assign a 2024 PER of 32x (previously 45x of 2023), and cut the target price by 21% to Rmb28. The
OUTPERFORM rating remains intact.

Risk warning: Economic downturn, fluctuations in raw material prices, food safety.
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APPENDIX 2
ESG Comments

Environmental:

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

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

The company's governance structure did not undergo significant adjustments.
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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
&) (HTISCL) A AR 7 B NPT AR ) A Sk e, 88 B RIEA 2 A (HTISG) & R A B LA T 1 8] B B R AMBIEAE ).

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:

Ao BFet, ERRIE (1) AFRRE T HRUEHARRT AN AR T RANEARIA BN R EFTADAMAE, FE (i) KGRI T RAETHY HARLRE T X
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRERABH 3N LA A N XA HARREFriTi6 B 4728 #9324, 1, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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.
A, A, ARRE (1) KFTRE T AZILEARR T ANH KL P RAMETIAA AR S LT AGOAAINE, FA (il) KORHT RAETHL SARLRE T KL
HARERIIEAERRNEAK, RARRE T AR BN G MiEA, &0 (QHANNETE) ELYHRER EﬂMé"r%’]m APENTE (RLBEPRN) RRREARR
WAL BN 3T R AR GRS FTiT5 B 4743 49324, 1, Raven Rui, 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.
o BEMG, ERRE (1) AFLRETHELEARIT KNS AL 2 RAAEARAA 8L X LFTAG ML, FE (i) KRGRME LA ETFPEARTRE T £
KA ERENENE ARR RS RebRE P8 AR it k, &N (QEANNTE) ELTHR %7&‘1—)}{’]’%%\% CRRRNTE (ROBEEMN) BRAEAH
RRELHBH 3T ARG UARIREF T8 B ARA G #9324, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (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.

A A% REE Conflict of Interest Disclosures
BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).
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FMF 6 EAMEH RN TMF 4B EALEARTEN THF S EAM 4 i 3] and 600059.CH are/were a client of Haitong currently or within the past 12 months. The client
has been provided for non-investment-banking securities-related services.
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AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, & Most Recent Full Quarter Prior Full Quarter
- SPS00; A A7 ¥ B A I - MSCI China. Underperform
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 Outperform
in Haitong International Research. In addition, since Haitong International 89.4%
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

RTXF L3 BTAG

(#7)
HAERREALEESE 89.4% 9.6% 1.0%
BRRITEP * 3.9% 5.1% 5.6%

MRS LR R P T EHE I,

LRPFIHFEN, TR EPIREANGART AT, PUAEEKTIA,

RAARIE FINRA/NYSE 87BN, R4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

RATHREEAENX (22020564 308) :

EN, Ak 12-18 M A RS AR ECRRE 10% £, KA T

P, AR 1218 /M AT RERETNARK, BB T. ARIE FINRANYSE #13F BN, MAR T RS L —£5],
£, A& 128N AR ARSI E 10%00 L, RER BT

BB Z LSS AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 2577 % 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 Outperfor m, 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):

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.
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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.

BREGERAMA: BARRAAHE. BARERRS, FERS PREGEA LR RIS, A4 AT TROGAGIGREZIME, TAHL SEMEF 4
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

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.
HEER A REE: BAERTHARPBEARBENTE A REFEAPA, BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROFLRE. 2
A, BABRER S EGEARR YRR LS, FLEAE RS EGIEANTE ARGERT LA HTRE.

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 RN 100A K (Q100) 8% HEE F QL00 52— 045 100 L BEA R AORATE ARSI Z P8, RERZRALATRENhaitt, FLATETLIEA A
REAKE Th LR, AR BREEA Q00 BHEANMEL LF,

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.

ﬁﬁiﬂ(m&m)&%ﬁkﬁ?%%&:E&ME&X$(WEm)&%<m,m AR AAEFREAEN:
F—4% XA (FN-ESG) 448 & b R THERFHBRA RTEAE (A TRAFANED") ATAERBOMELRERR, RNEE EAERUR T ERTEERIE, HA3
Wit RIVEAE, FRMRM AT REN, &z %ﬁ&ﬂﬁkimﬁ%f\ﬁ%i%ﬁﬁ%éﬂﬁw%m%o$¢@Kﬁ&ﬂAAim%&A%lﬁM$ﬁ%ﬁ
AU RS RO AERABERE AR,

& DR RBRE LA AR A LR, KA R REER ERE G S EFREAE S § KRB A0, KRB AN SRS R DRERMEA ARIE DL 0694
', &ﬁﬂﬁfﬁ&a%%t%Tiﬁ BITEE B A AREF BN AR —RIA AR SR MHIE, BEATEN, AHE (pMELEHES) MRASEZA, SHHL
wi%K%ﬁaF@ﬁ%%m

& RBBMBANG A, A RERGAARA., REANFAPRFTRER, EAMINMTREEALE Y GPELERA TRAEANA K, RES RS
ﬁ mﬁ %k, L. BRBE. KA. A W Wik, KA A BRI KR KR T BERSRE. RAL EABRRRNF, FNERSARALNS 251
RRKY, AP RERENEBRETE, DRAKEST

F0% e ALTFRALRE, MARMETSEMNL &WMWe (40 CERRMEA P M) CRRRMA P RS (ANE) i) (RRRBALR) §) AHEL, Nakie
WA, ZALTE RS LRIRY R AL RAT-KE, NIRRT ERYEA 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 investment 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. Ifany term 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.

FRATEY:

FPRESNARRE: KRS EBBFREAZAA RN (“HTISGL") HARH BN FRERATARAG (“HTRL") 47, B ARBABEARMRELH (F571%) #
AE4EZAEED GLEARBEL) HBIRER, ZA RS £ HTISGL 894 %M B3] Haitong International (Japan) KK. ( “HTUKK") %w%Tiw7MWmea$£#M%EW
E AR,

BEEANFRRE: ARZONERAR S BEPTRIEAATRZ Securities and Exchange Board of India ( “SEBI”) J£%#4 Haitong Securities India Private Limited ( “HTSIPL”) BT &
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7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMH
FRABBERELERA RS (HTISG") 8—F4.

AR RELEREFRA LA LRGN, 24T EREREARNA RN R/REREREAEAN LR AL REERLA

AXBH AL &FIE CHBHIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAG (“HTISG") MARM BRI, TEMAEAERMIETHFRERH
FRIRIE, ALHYHARLEABEARE A, WA EK, BAF T, AXHRBALRA, SHPRAGETNDZLRZNHAFEEBRTLENAE, KAXHHE/
TERBREAHEAE Z NP FRETREN BN, AELDETER, KAHTRANEATEAERTEL, RETSURTA KB R Porsheg dABTHN, WILEEM
THAABRAEERAG A, TEGENFR—FKEBROLE, LABTR), O RITEILY, AEATANRG TN, BIFREANABREE, KL EART)
AXBRHEBFEACRL A, PHRFALRAEHGHMERR, EOMERAFNRAE. BrELR AT FEERNOERTEA G THEE, A At b
LFaeELRE, AMERTZERRENATEATE, ZaTRARLHARNMARZAETAERNENRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

BA AL A RKETEG DRI, HTISC RAMMLEAD, ZAEBAR. $ERAR, YTRMEND L EAGAI I HETEARITE BHA KL IEOURRATE L,
HTISG 8945 7. X5 RAntiet LALITE HTISG MR XL P A d RIEEALHA R ENARAL 0 XA R AT HREELARL )R, HTISG THE 5 AL AFAENRELR
—HOBRAR, 2 HTRUEA L L RARAL R AAT BRI ZF L kR, BRREN,

7 F 8 B M 3k www.equities htisec.com , B E5A XA EFARG AR LS RELNALFTREHONEE L.

FERMIPEERR: RAFLE R LI AR E RO FRE FINRA SATEM R A RIFA L T, FEAZEE FINRAK XS RAAR B A #iTAR. AEafAT
SRR A IF 2201 FANZIRH.,

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 unigue 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.

PEAR B e

RETXAAAL, FAERA L ARE ZAHRARHL PR ETEARTET LS HRIAN LR E LA EE RIRE SRR FHEAR.

ARERANBLER: AR FEARNA A (HTISCL) A A AR BALRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABEAE 571 F) (UTRARSFO") FIREHEAEE, EARAIAMEY, AFRREMRES SFO FIRZH S LETA". AFRRERETIEAR
BREFRELRRNTE, ERLMREARTRE PAENELMBRTAR. ARRREGUIARFARRE T F ARG MR G ETELHRE HTISCLAEAR.
LRERAENELER: KFTRSY HTRL, HOIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG 2 BB A, HALLZEEM, BUALLE£THIRES4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB RAL DB F 1506 FALNB LM 1 A8 Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUk
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
B, FERBARRREREOEARTETEAIMRERIEE LM RS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARRERE, LRRTLT QAN AETEAT, KAKFTRENETEARNS, FRLEEMTFARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEBIANRS). AHERE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA AT R AT R %46, BIILTH AL FINRA % 2241 £ME 5 A A A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFEBEAIAXERIENGE ETRARS, SEAMTRRZFHRLRANFEARE ZBRNARARFHRET 2R, RRTRE T AELRING L5 Bt E47
ERASAXLRBIENRTRMANMALLR NP0, TRHAFEAXLRILNMERKNF L ERR A BT, ZEKAALGAAE ARERE:

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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFA: AP EAREFE (FAPE, #AREANAT, FOEABRAMER. RNBAAKRFSE) AARBER ST B EEEARKEETHA
RATHRAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUAAKEAGA LR EIAN, RibtkiE ke A Lt
AR, ERFTEBRAAGRERATLN, EMEAR A RAN LG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXBEEANBLER: AEMEAT RSN TERERA LMWL RN D ETER A B EEANZAINGEAN S AR, KPR EAENE KO ETEAR L
BERAHRBED LA F I KIEARE AR ZBIKAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L%473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RFRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERGETEALR AR
F0HRERMAREF B IETF XIEZFMH, L PHENELRITRIEANRE, ETERMRNE RN Bk, ARIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA 1 (“Accredited Investor”) , FE AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 HTHEE 1 (“Permitted Investor” ) .

FkE XA B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] T4 sk & 4L, HTISSPL R AFA (M4 F#) (%

BIBERR
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110 ) (“FAN) RAHBEMSRE, T (a) REETFIEA, EAKTHRGHY, LOMTASAARRIMTESAHNEN (b) KFRMH RIER. RHFHTARAHF
PIMTE S AANRL T IARRE . i\ﬁm%&%ﬂm@f B GEARRRE) (5 289 %) % 4A £ATARMAMERE. A TRARLRER LA A5 A0 X M
H, AERLREIAALBLA TR LS HTISSPLIKE:

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARKANBHER: AFLREDEREFEARRANFRA, EEPRANERNE RO LRBREREF MR (1 B ALRIAR T Sk ("FE) ) % 61
(1) %, %17-11 (1) {83 RMELR) .

FEAREKLA é‘?xﬁ%ﬂ?ﬁ AIR%E o NEHL T4 Haitong International Securities Company Limited /T A%, AR%ERBAAARARERNELEP KA, EAATAS RS
HEAERTARANREELE P, RARFERIAARTERNEP FHRAARE, Haitong Internat|onaISecur|t|es Company Limited #] XA #) 2k B R A2 B e R A T4
RAARLRE PRAAFRCKABALHRS 05% . HARBHLEXREATHAN LAY XL CEZTTAKA.

RXAZEFAWBSFR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KA LEARRFERS CATRAAASIC) A3 (RRALER) X545 2016/396 FHAZERKATLNIRARHL, AFAZLRTARIE 2001 F (A8 H%) ERRATARLE P
k@“\mﬁl}]ﬁkﬂf ERERERABRADLBREFTHER, ASIC HNEE KT EATRERR: www.legislation.govau., H8BRRENERRE IR EEEANLNYTSH, 7
SHREHERARADFRERNNEREEER.

WERTENBHER: AREONFEAR Y. BTBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, 455 RK A i 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4i4k4 T AR AAT 1 ) AAHR%E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbFANEHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

‘i d, SEBIET A NISM 9IEF RRIE P A RAIA B A RBETRIRIRIE,

KAFROBEBARR, A2EEEFOPARERAFTUAL4FBLNA.
AT Bd B e AR A RANE) 2009 55, 1R P ARAL

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
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

B BERR
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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: +9122 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.ntml
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Recommendation Chart
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JUI-2021  Mow2021  Apr2022  Aug2022 Jan-2023 May-2023 02023 Feb-2024

1. 15 Jun 2022 OUTPERFORM at 2B.84 target 33.0.
2.3 Nov 2022 OUTPERFORM at 27.85 target 31.0.
3. 17 Apr 2023 OUTPERFORM at 30.35 target 35.0.

Source: Company data Bloomberg, HTI estimates
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