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2023 F = dF B F A H R K E K
520.76%, /&)X 60 77 wh B KK e
TR BECE HEIK A H

BEEX:

o 2023 f3edE )5 a4 AT R Hb3E K 520.76%, A &) Bk KA AL 6.311C

o> 8] 2023 SR AT AN 173.74 {C 7T, Bl LT % 0.64%, V3 #4410 6.78
o, Rk 11.45%, F=dE/54F10E 7.27 10T, F3EK 520.76%. /4 3
A B A FUER L KM@K £ 2 d T A ST 2022 F 11 AKF L hM NS
HER, AR —#HTELEFAE0TFRAINMELSF NS AEMESE
FAE2F AR H, 3K 2023 35 4 AR LIEHE K. 202304, A &) B kilk
XN 4645 1L, FRILIEK 4.10%, FHIEK 0.67%, V24 40H 1.89 1L, 3
T % 27.27%, R LG K 74.36%, 3=3E 6 4 #1iE 2.60 12T, 3L K 11.38%,
Bl bb3E K 1731.41%. 4 8 X4 10 Rk K F RN 4A 40 4] 3.80 T (AFL), H
AR HBLEETA 6.3110T, & 2023 SF £ V3 B4 A0E 6 93.13%.

2024Q1 3=3E 5 4 FE R I3 K 110.94%, £ 5 T RMHHMNME TR, 35 2024
FH—FREFNT I 42 10T, FILTH 9.59%, Bk 0.87%, U2
# 4 A8 2,51 107, FRb3E K 33.38%, B HL3g K 108.66%, #=3E )5 4 A 2.54
1070, SR TF % 2.07%, Bl 638 K 110.94%. 2 8] & AN 30 £ %R B £ 24Q1
NG T EE LA ENARILT R, 232~ B4F R ERRANT B4 E N
R BT B4 BN R, N EEEAAAREERKEIEZREAZR 24Q1
T EELERIE A, T ERMHERBIERNETE, Had kiR
p3E e 1.49 1276

N MEKEEX 60 Tt ERFm TRABRERCHEZAE . 5] MIET#R
60 Tob ERFm I REERBLIRAE, ZAEEHRXTRITART 37.12 12
T, B 30% Tk RTASAETSE, 4 70%F 4 KR THRAITA B T HE
Fo ME BAREZANEOIEHZ 60 Fob 2 RFEWLEE, £ 58 LB A
EBR 115 Fob/F, AP IR 20K HAR. FEAKR. CAR. AR,
RBEA FAXE TR, BREZXD N L F IR 4%, T B ZEMHT 2-3
o N MR IET BRI S REBRG TR, £FEFSME, TE
o gEM), LB B AT kL,

BAM . KAV 2024-2026 5 5] 4 A1E 5 A A 11.01. 12.21 F= 13.54
fet, 3t EPS % #lH 0.66. 0.73. 0.81 . A F BTk TN &) 1E{E, %
¥ 24 5 12 4% PE, X B BARM 7.92 T, $HEHEHRT KT 9L,

o AIeiRTo & RMi&ish, T#HERTAAM,

ERX JuP 2 & Y & R

2022 2023 2024E 2025E 2026E
BLMAN (FF L) 17486 17374 17753 18765 19703
(+/-)YoY(%) 329.5% -0.6% 2.2% 5.7% 5.0%
#AE (A7) 608 678 1101 1221 1354
(+/-)YoY(%) 299.8% 11.4% 62.4% 10.9% 10.9%
A & #EH EPS(TT) 0.37 0.41 0.66 0.73 0.81
24 E (%) 17.6% 14.0% 15.6% 15.9% 16.3%
BN (%) 8.8% 9.0% 13.4% 13.6% 13.8%

Fop kR a4 (2022-2023), HTI
Bk P RNIE A )3 B BN B) B A 6 4 A

i Sl 3 B LG 945 B AR B e R 75
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2 AMBIK:
=R

1) Bl M4E 2022-23 F Z4EFF DL, KX 2024-26 F F 4 F 4 100%;
2) AR ARAE 2022-23 F A FEE L, RIX 2024-26 F A E A 100%;
3) AALBRHHRAFIF : AR 2022-23 F M RIF, BX 2024-26 FEHERA
90%;

4) AWK AR 2022-23 F A FF O, 1BX 2024-26 F £ 4 E R 95%:;

5) EFH PR ARIE 2022-23 F A EHF L, 1BIX 2024-26 F A E A 99.41%.

WAABRIK

1) BSRmF]: RIE 2023 F &5 %THMAA, 18X 2024-26 A H 10642 T
/78

2) FEAARRF] . ARIE 2023 £ EEE ST N, BIX 2024-26 FHHEH 5556
/o, 5723 A/, 5723 T/vk;

3) AMBRHBRAFIF: HRIE 2023 F 22T HMA, BIX 2024-26 FMAEH
127991 7T/vk,;

4) AAAEH: ARAE 2023 F 27T M, BIX 2024-26 FNA&H 948 T/
Dnt‘;

5) BEZh a4k ARAE 2023 F 22 F ST HMA, KIX 2024-26 FH44 ) 88728
L[k,

A RARIK

1) & SR Ao Rl ARIE 2021-23 FEAE R F BB RGN T %, 1Bi% 2024-26
FEAFEH 13.43%. 13.50%. 13.80%;

2) FHRAF] . ARIE 2021-2023 SFEAE, RIR 2024-26 FEFNEH 14.50%.
15.00%. 15.50%;

3) AR A 2H B R AR 2021-2023 F 26 F 1B % 2024-26 F £ E 5 29.92%;
4) AASeHt: AR4E 2021-2023 FE A E ) (B 2024-26 FEA)F 4 34.35%;

5) E 25 a4k: 4RIE 2021-2023 FEAF, BiX 2024-26 F LA FE K 14.00%;
6) HAb: AR4E 2021-2023 FEAE, 1Rk 2024-26 F LA E A 46.74%;

W 0l IR IE L2 G 0913 AT Ao ik 4 B B
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21 EZHAHSLFBATA

A 2023 2024E 2025E 2026E

A S R A F
N (B ) 4872.13 4885.82 5130.11 5386.62
mA (A7) 4217.90 4229.65 4437.54 4643.26
24 (BF ) 654.23 656.17 692.56 743.35
EXIES 13.43% 13.43% 13.50% 13.80%

AR AL 2 B F

KN (B ) 142.19 152.67 157.25 165.11

mA (BH L) 99.64 106.99 110.20 115.71

24 (A ) 42.55 45.68 47.05 49.41
ERAES 29.92% 29.92% 29.92% 29.92%

& 25 o 1A 4k
KN (BF ) 204.85 210.99 221.54 232.62
mA (BA L) 176.62 181.45 190.53 200.05
24 (BA L) 28.23 29.54 31.02 32.57
ERES 13.78% 14.00% 14.00% 14.00%

KARB:  WIND, 2385, HTI

%2 b LW 8] A{E A

! B EPS (/H&) PE (1)
N B AR B ERA _
() 2023 2024E 2025E 2023 2024E 2025E
688639.5H Mt A A 11.12 1.08 1.16 1.32 10.30 9.59 8.42
688065.SH PR AN 51.3 0.63 1.06 1.52 81.43 48.40 33.75
600873.5H e 4 4 118.42 2.85 3.98 5.53 41.55 29.75 21.41
HE 44.43 29.25 21.20

FH KR : Wind, HTI, BEM 4202454 A 30 B ACHEM, HA0IK 5 AWind—E M

E 4k 1738 E X 26 0945 SR B AR F
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W 4B & 5 A A T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) 2k Ok 17374 17753 18765 19703
R 0.41 0.66 0.73 0.81 Fd&A 14933 14987 15777 16485
T 4,55 4.95 5.39 590 EF1FE% 14.0% 15.6% 15.9% 16.3%
HRZENER 1.22 1.24 1.37 1.62  FAAA BRI 92 121 128 134
LR R A 0.38 0.28 0.30 030 #FLHLE% 0.5% 0.7% 0.7% 0.7%
MAEIEE (42) a3 A 321 334 353 366
P/E 13.87 8.54 7.70 6.95  BA®HE% 1.8% 1.9% 1.9% 1.9%
P/B 1.24 1.14 1.05 096 EFHEKA 640 666 685 709
P/S 0.54 0.53 0.50 048 EFHEHXNE% 3.7% 3.8% 3.7% 3.6%
EV/EBITDA 5.13 4.96 434 3.59  EBIT 1197 1483 1650 1828
M8 F% 6.7% 4.9% 5.3% 53% WM%HA 176 80 95 103
BRI Baix (%) %% B %% 1.0% 0.5% 0.5% 0.5%
ERIES 14.0% 15.6% 15.9% 16.3% 7 BALR & -120 2 2 2
i FAPEES 3.9% 6.2% 6.5% 6.9%  #ZIME 7 4 4 4
FRFKEFE 9.0% 13.4% 13.6% 13.8% &L A)HE 867 1406 1559 1728
AR E 4.7% 6.5% 6.7% 6.9%  whIMLL 4 4 4 4
BREIRE 8.0% 8.9% 9.0% 9.2%  AlIEER 864 1403 1555 1725
BAEK (%) EBITDA 2052 2392 2608 2829
ERIN PN B F -0.6% 2.2% 5.7% 5.0%  FrigAt 178 289 320 355
EBIT 3 K& -32.2% 23.9% 11.3% 10.8% A PTiFHER 20.6% 20.6% 20.6% 20.6%
AR K E 11.4% 62.4% 10.9% 10.9% VY HMEABE 8 13 14 15
A2 R /) MR AT 2 & & 8 P A & % A1 678 1101 1221 1354
=R E 46.8% 50.6% 50.2% 49.3%
RANE 1.06 1.21 1.41 1.62
#H A 0.53 0.58 0.78 103 HE Ak (AHFL) 2023 2024E 2025E 2026E
AR 0.31 0.40 0.59 083 HhE4e 1419 2382 3527 5083
ZERBRIR R U YR & X 756 804 850 892
J A B B # RS 10.15 11.51 11.68 11.71 A% 2305 3539 3506 3367
B R REK 67.91 70.19 80.37 75.05 HERHFK A~ 432 496 522 545
BRERAEE 1.14 1.14 1.07 1.04  AEHFHF A 4912 7220 8405 9886
R R EE 2.00 2.14 2.33 249 KMEAIER 0 0 0 0
2R 8449 8134 7986 7844
EHEIAL 149 689 1014 1088
ik e 667 649 631 613
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 9473 9678 9834 9747
A 678 1101 1221 1354 K FE & 14385 16898 18239 19633
TR A E 8 13 14 15 A% 1201 1201 1201 1201
EI R 986 908 956 1000 AT BB R AT IR K 1040 2384 2422 2531
El 239 &1 236 91 118 138 FlkIk# 0 0 0 0
TIERTETF 118 -48 -25 183  HeRH Atk 2389 2383 2350 2364
BEEHALER 2026 2064 2284 2690  AEh At At 4630 5968 5973 6096
* P -376 -1116 -1116 916 kS 1757 2357 2957 3357
A -492 0 0 0 Huekifr 338 230 230 230
H A 9 2 4 4 AR AT 2095 2587 3187 3587
BEEHALRK -859 -1114 -1112 912 HfREH 6725 8555 9160 9683
HARER -312 539 590 415  FHHF AR 1661 1661 1661 1661
REARFE A 50 0 0 0 BEETENIIAHFE 7562 8232 8955 9810
H Ak -440 -539 -617 637  VHMAERE 98 110 124 140
BLEHALRK -702 0 27 222 [ APEERSEAH 14385 16898 18239 19633
AEHRE 465 963 1145 1556

HiE: (1) APHEBAEFOREN A 04 A308; (2) AEEESHMA
FHRR: 8RR (2023), HTI

iF 4l iR B X2 G 8913 8
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APPENDIX 1
Summary
Investment Highlights:

In 2023, net profit attributable to shareholders excluding non-recurring items (NPAtS) surged by 520.76% YoY. The Company
plans to distribute cash dividends of approximately RMB 631 million. Revenue reached RMB 17.37 billion, a slight YoY decrease of
0.64%, with NPAtS at RMB 678 million, up 11.45% YoY, and NPAtS excluding non-recurring items at RMB 727 million, soaring by
520.76% YoY. This significant increase was mainly due to the consolidation of Eppen Biotech in November 2022, with its earnings
before the merger recognized as non-recurring. Q4 2023 saw Revenue of RMB 4.65 billion, up 4.10% QoQ and 0.67% YoY, with
NPAtS at RMB 189 million, down 27.27% QoQ but up 74.36% YoY, and NPAtS excluding non-recurring items at RMB 260 million,
up 11.38% QoQ and 1731.41% YoY. The Company proposes a cash dividend of RMB 3.80 per 10 shares, totaling RMB 631 million,
representing 93.13% of the 2023 NPAtS.

For Q1 2024, NPAtS excluding non-recurring items increased by 110.94% YoY, benefiting from lower raw materials prices.
Revenue was about RMB 4.2 billion, down 9.59% QoQ but up 0.87% YoY, with NPAtS at RMB 251 million, up 33.38% QoQ and
108.66% YoY, and NPAtS excluding non-recurring items at RMB 254 million, down 2.07% QoQ but up 110.94% YoY. The change in
Revenue was mainly due to a YoY decline in the sales Price of main products, offset by an increase in volume. The substantial
growth in NPAtS was primarily due to increased sales volume and lower prices of corn and coal, boosting gross profit by RMB 149
million YoY.

The Company plans to invest in a 600,000-ton corn deep-processing and cogeneration project. The total investment is estimated
at RMB 3.71 billion, with 30% self-financed and about 70% through bank loans. The project includes a new 600,000-ton corn
deep-processing line, producing 115,000 tons/year of various amino acids, including valine, isoleucine, tryptophan, and arginine,
along with related by-products. The project, expected to take 2-3 years, aims to enhance the Company’s capacity and product
range, improving its industry position.

Earnings Forecast: We project net profits of RMB 1.101 billion, RMB 1.221 billion, and RMB 1.354 billion for 2024-2026, with
corresponding EPS of RMB 0.66, RMB 0.73, and RMB 0.81. Based on peer valuation, we assign a 12x PE for 2024, with a target

price of RMB 7.92, maintaining an Outperform rating.

Risk Warning: Product price volatility, downstream demand weaker than expected.

5L R RIEXZ G MR SR B Ak 0
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TEREHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLMER AL AN AARHARSH, BT AREARANTSC)EAAMHALATH ARTHEANFERES,

IMPORTANT DISCLOS URES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (‘HTIRL") Haitong Securities India Private
Limited (HSIPL"), Haitong International Japan KK. ("HTIKK"), 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 4% JF 3k 32 Analyst Certification:

f, A EARE () ARLRATHELARRRTANA AL RANENANT AR AALT AANMNA, FL () KHRH S AAUAHIR HARRA ST £ &
BRKEA AL leﬂ&#ﬂ% RALALOAAREAATHEL, AN (BEANAEE) MWMM&WM i mmm wdﬁum ) BRL EAR R
REEAEN SAIHAAZHRARASF AR A HAAHEA, |, Wei Liu, certify that () the views expressed in this research report accurately reflect my personal views about any or all of
the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report ispublished

K, EWR, ERKE () ARLRESHELEARRT AN ARy RAGEFAHKAARAJALFRIOMA L, F L (i) ANRAYRALAF 2 EARL RET £
EHERERAAAARAMBRL, RAAREY A AN HER, AN (LEANNTE) ALPHRAEAH TM\% o AR ANTE (KCBELRN) R 2AKH
RREAREHINTHER AR AR ARRE Pt 409 HiEAK. |, Huaichao Zhuang, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and 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.

H A% FKE Conflict of Interest Disclosures

%iH T&HMHKWTHM AELS A AAARRP R ARZANARFUTARAAZRT . RAKRAER T, UTRAAXASXFOREST (MTRETE K
FARARE, #ETBAMAGEAL, # A UHE ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

#REL (R20%E7AH 1AFERSF) : # 4 2 Rating Distribution
BARG (MTAAHN) F AR BRELRARTLREANE 200
KT AT, ‘#M Hﬁ? B ARG @AEATIAEAR L. F 4 HTI
KAMHMAENZEGEL, A4 Fa N LRERARL. EHME

Most Recent Full Quarter Prior Full Quarter
;H‘_I:y %\#ﬁﬁéﬁ H’ % ﬁﬂﬁffmfﬁ Z_ ’T,F/J ﬁ W iM XW %éﬁ J’ i}i \ //h\' ﬁ }.‘Z Underperform Underperform
ATA0KN (e AHATHAL) AR ERRE, }
PHERERY
RFXF, AR LB AAARBRARERAERE 1090 L, KER X &
_F Outperform
PRLAE I8 M AFHERFAEEHTLAK, AERART. RE 90.4% Outpertorm

89.4%

FINRA/NYSE #9384 9 AN, & M4 &1tk A%M £
BIXT, AR DB AARRARTRERAKRE 1090 L, AER A&
‘F

ARBELRR KA O K -TOPK $E -KOSP, 4% - TAEX, #K -Nifyloo, £
- Sps00; AAAA P EBAR -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.

BEu% 3 NAkBERREFRELAIA

KFXF 3 BIxw

(#7)
LS L ES § 1 90.4% 8.8% 0.8%
REREE P 3.3% 4.9% 0.0%

ANEREN ZETAGE P ENT S
L¢\$#M+A ?ﬁ#+$\Mﬂﬁ&Méﬂﬁ%kﬁ,?ﬁ%%ﬁkﬁﬁ%a
PARE FINRAINYSE B2 B0 AL M, KM AR P AU ABAL 44, RESALAPROA ERANHNLE,
kﬁ%ﬁﬁ%%zx (BZ200%6A4308)
FA, ARL-BAAAHBRALER HERE 10000, BER ST
P, ARSI RARAAREETUR L, A2 T, REFINRANSE RS AAN, ANAEPRELINEAT - £4]
BhOAAIBAANREAAEEE ARBE LOWA L, %ﬁki%
ARBZAE KA B A -TOPK, $HE -KOSPl, 47 - TAEX, K -Niftylo0; ZWF AP EEA K - MSC China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BEAREFARL: SAERAAN T, FRALRAS, FARSPREAAPLREGHRZERSL, AAATTROBABARE 20U, ARBLA RN # 4 4
THAERERA, RE AR RREF ARG BA, A MM%M}Q
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.
ﬁﬁ@ﬁiAﬁﬁ*.#@lTT“éﬁf%@ﬁﬁ%ﬁﬁ¢@ AREFEEANA. BEEAK (600837.CH) , HBABKRT LENAN LATYRAATE A ROAL R4

R, BARRGA SR ARRATANFAEAE, AIEAERE AL EANTE ARRATRAH RR .

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 AShares 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.

HEBRER 00A K (QU0) #&: BERFQU0EHRA-MOBE 00 XL HATEARINRAPBARN M ES &, ALRIRALATASIHF L0, FEAHELER A
RARATALOAL, A RRES A QOO KL AN KL 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 Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRoUA (INESG) R BBATA AL K: ARNLILA (FIN-ESG) & B2, 4L BulpkE4FREAEN:

Bk A (FINESG) RBZQARTHEAFARARTELS (RTRAARND") RFAARBHAFEAHEAR, ANIAELHEAUAL KRR EEARIE, 3R 9
BEBEEREAZ, FRARTEAMAARBETER, EREEAGTMAARDME, BEABTRELRP S HRE, ANIRHEAMARRA BT BER A& % £
RHERAEERNETLRARNER KA T,

Foh BRARH AL FHABRRKEAANE P, KEAB AL ERERE ASHRAE S AR BING, KABFANEARY RAAARMASLAAEN R SO H H
, BRARERAE B W BATEH, BT ESRHAREARBRARE A RAARALRNRE, BEFHRN, A4B (HSLUHBES) RRALZEAL, HEH Y
BRAREA DBERRHHN,

BEE ORMBRRBANAME, AN ARFRESARM . ARANAFABAATRI, HAMAARNTIRRAREPHHFBARATHATARA Y, I”ﬁiﬁ%kﬁﬂ
AoRHL BELLA. BRGRE. ARG MR BE. TR A A RN AR AR TH. BARBES. BY. HARBARANE, FUBRAARAEREZ AR
RS, ARFARRENBETE, BRFRETE,

FOt RAATENAAR, RERRATS AN ARBANE (b (ZRRAAP ERABA) (ZRRAAPRS (Aikir) i) (BRABAKR) £) F4%H, NEkiR
BRBARR: FAAAP REARDRARAAN RAT-&H), WAALAPAA AL,

SusallWave FINESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN -
ESG Data Service.

1. FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g,, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifany term isnot contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be evecuted according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

£ F

FRRERNALRE: Mwﬂéﬂlfﬁ%%mﬁﬁﬂﬂ'ﬂm&" ARMEANDEBERALARA D (HTRL) Kf, AR AREAREARAKEN (F571 %) #
FRARTAEED (R ARBEL) OB RED. AFLASE HTISGLé’J A % B 3 Haitong International (lapan) KK. (HTIKK") W98 TRA, HTIKKR A A% A 4 A &
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PREFNFRRE: ARSAATEAL), BRRFRILAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) Ff £
fr, 888 RAHH 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AAH [HARHM]) HFRRE, HISIPLT 20165 12 A 22 A& K M
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinion's
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer toHTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to 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.
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212) 3516050

DISTRBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an imvitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investme nt
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTUKK, 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA: telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. 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 US. 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 asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERBHGRFA: EPEA HT”“FI” RARE AN AT, ROBARBANAR, ENEAFAEASE) RARBEANTEREFARNRI A HAH A
RATHR h##, #ARERX MHM ﬂa‘ﬂ?ﬁﬁ PRETAREYENELS BEES AXAATEATARARERANAL RER AN, ARRBAEAR A AR 1
A, ERBYEARAABRAERFTLN, BASARARANREEEANBRMEAHB PO MM EARET FANE . ERALADARAE FLERAMAR .

mEREEANBLFA: AEARATHAS AN TR RBEALE AL 2R AL FERNEE AN S AANNEAN ARG, AN AP L AL SR NN 2 AL &

ERANPREDLAA AP EREALERHRLR LY HAT# T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") A ZB% [ BRX 5H%H % | (“International Dealer Exemption” ) HRXHH, & fﬂé

BOTIRTRAT A, KA RBLLE. AR EX if%ﬁﬂﬁ& RATHATGREBNEMERAOBRAND, AAAER. JEAAFRG, bR BEMER£R 2

ANBEENAHAFEANEM T AREHF 4, ,‘tPﬁfr%Xﬁﬁ BAMAEANRE BEASARRBFANERE, ARG ENAT, EMAMEXHREANRAA N A 5“

National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MA 28 [ AT £ F# | (“Accredited Investor”) , A% A% A H AT National

Instrument 31103 % L1 T AZH [#THEA] (“Permitted Investor”) «

R EEEDELFA: AFLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [ 82 % 5 2013114006] FHb KR &, HISSPLAFA (H4HF ) (4

100 %) (PAN) R XABBAMAAA, T (a) RELTER, FRETHANE Y, THATARA DRI MTASAANEN (b) KARAMAARER, RHAITL R AL A

i@&h’ﬁiwéﬁéﬁﬁi/\ WAR LIRS AFARERBELHS (EARRK ) (F 289 %) 5 4A AATAROMARE 4, A FTRAFLRERF A HLZHA MR
A, AFLREHKEARELATE &5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

#i: (65) 6536 1920

BARKARALER: AR EA AR EARRAMINAA, BEDPASASRAF RN LR SRETA AL 2NN (REAALBRARR HF ('FEL) ) 4 61
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FERBRALAAO AL EA: ARLHAS RS M AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BAETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

BAHEEFEWTLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #) % % i&
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWAABRZ BALKALARREHTHEL, SIC HATAATERTREER: wwwlegidationgovau, ABEFREHNLBR AN BEEEAAZH T4, 4
SHERER XA D EAN FRELER,

BREEANALTA: AREZONFEAL) . XA HFRIEA DK R £ Securities and Exchange Board of India (“SEBI”) X % 4 Haitong Securities India Private Limited (“HTSIPL") 4
KA, 05 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #% [ #EXHH ] ) FRA4

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
REE, SEB KFHERA NSM HMEFRRET AN AAAN RTA REET TRREL".

ARRLRERBARR, AAERRORARERBFAEHRE R L,
WAAA: RABRIEAZDARNG 0194, 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 inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as asolicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the ‘international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report 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 isan “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
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to (a) advise on securities, units ina 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment 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 inEnglish may have been published
previously in Chinese or another language.
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Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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: 491 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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1. 15 May 2022 OUTPERFORM at 5.75 target £.44.
2.6 Apr 2023 OUTPERFORM at 6.06 target 7.65.
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