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EX JiE 2 &Y &P

2022 2023 2024E 2025E 2026E
ZakAN (FFT) 16110 20367 23907 28837 34552
(+/-)YoY(%) 7.4% 26.4% 17.4% 20.6% 19.8%
FAlE (BH ) 2524 3359 4124 4988 6091
(+/-)YoY(%) 8.6% 33.1% 22.8% 21.0% 22.1%
A #EH EPS(T) 0.27 0.36 0.44 0.53 0.65
2 H) £ (%) 50.5% 50.8% 50.4% 50.6% 50.8%
H RN (%) 15.1% 17.8% 19.1% 18.8% 18.6%
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245: L 2023 2024E 2025E 2026E
B AF RMAN 74.3 85.5 102.6 123.1
YOY (%) 17.3% 15.0% 20.0% 20.0%
2AFE (%) 57.4% 57.0% 56.8% 56.7%
b A EFARUA 33.3 38.3 43.6 49.7

YOY (%) 55.2% 15.0% 14.0% 14.0%
2AFE (%) 38.0% 38.0% 38.0% 38.0%
IRAT B F ARl 17.9 21.1 24.9 29.4

YOY (%) 33.7% 18.0% 18.0% 18.0%
2AE (%) 45.7% 46.0% 46.2% 46.5%
=38 S N 13.9 16.9 21.1 26.4

YOY (%) 31.3% 22.0% 25.0% 25.0%
2AF (%) 34.7% 35.0% 35.5% 35.8%
ARSI 49.6 61.0 78.1 97.6

YOY (%) 31.3% 23.0% 28.0% 25.0%
2AF (%) 57.1% 56.0% 56.0% 56.0%
HAEE TN 14.2 15.6 17.2 18.9

YOY (%) 0.2% 10.0% 10.0% 10.0%
2AE (%) 46.1% 45.0% 45.0% 45.0%
HABS BN 0.5 0.7 0.9 1.1

YOY (%) 32.0% 30.0% 25.0% 20.0%
A FE (%) 64.8% 68.0% 68.0% 68.0%
LtlN (L) 203.7 239.1 288.4 345.5
RE (%) 26.4% 17.4% 20.6% 19.8%
A E (%) 50.79% 50.43% 50.59% 50.79%
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B’ EPS (L) PE (&) PEG

T 8] (/R 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E (2024)
WREST 66.87 1.56 1.90 2.28 2.71 43 35 29 25 1.68
A& )7 RAt 27.03 0.79 1.04 1.31 1.56 34 26 21 17 0.90
2 AR A} 51.55 1.79 1.57 2.26 2.46 29 33 23 21 2.65
T34 35 31 24 21 1.74
& RARA 13.34 0.36 0.44 0.53 0.65 37 30 25 20 1.43
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23 ZRBARME DCF AR S M (L)

WACC/ K 53 ¥ & 8.4% 9.6% 9.8% 10.0% 10.2%
1.6% 1883 1824 1768 1715 1665
1.8% 1917 1856 1798 1743 1691
2.0% 1953 1890 1829 1773 1719
2.2% 1991 1925 1863 1804 1748
2.4%0 282 1963 1898 1836 1778
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W 43R & A AT

20 FHi 2023A 2024E 2025E 2026 Ak (FF L) 2023A 2024E 2025E 2026E
HERHAFR (L) L33 ON 20367 23907 28837 34552
BRI S 0.36 0.44 0.53 0.65  Fim Ak 10022 11852 14247 17002
T 2.02 231 2.85 350  EF1FE% 50.8% 50.4% 50.6% 50.8%
B ZENER 0.63 0.72 0.78 0.93 BT LAE R 49 67 77 94
LR R A 0.10 0.15 0.00 0.00 FHLHLE% 0.2% 0.3% 0.3% 0.3%
PERE (42) R 3 1966 2247 2739 3317
P/E 37.05 30.17 24.95 2043 B A E% 9.7% 9.4% 9.5% 9.6%
P/B 6.60 5.77 4.68 381 EFHEKA 2669 3084 3749 4526
P/S 6.11 5.21 4.32 3.60 FREFAE% 13.1% 12.9% 13.0% 13.1%
EV/EBITDA 20.71 17.70 14.31 11.41  EBIT 5437 6334 7621 9130
M8 F% 0.7% 1.1% 0.0% 0.0% WH%M 74 110 116 137
BRI Baix (%) %% B %% 0.4% 0.5% 0.4% 0.4%
ERIES 50.8% 50.4% 50.6% 50.8% 7 BALR & -384 -400 -410 -350
i FAPEES 16.5% 17.3% 17.3% 17.6%  #HAME 47 43 49 55
FRFKEFE 17.8% 19.1% 18.8% 18.6% & A)iH 4948 5995 7235 8795
KEERE 11.1% 11.9% 12.1% 12.3%  FAsMK X -397 -397 -417 -435
HAERE 17.0% 17.5% 17.5% 17.4%  FlIEER 4551 5598 6818 8361
BAEK (%) EBITDA 7103 6844 8137 9674
ERIN PN B F 26.4% 17.4% 20.6% 19.8%  FTiFHL 895 1108 1384 1722
EBIT 3% Kk % 37.6% 16.5% 20.3% 19.8% A KPTIFHER 19.7% 19.8% 20.3% 20.6%
Ao K E 33.1% 22.8% 21.0% 221% U HEABE 297 366 446 548
A2 R /) MR AT 2 & & 8 P A & % A1 3359 4124 4988 6091
=R E 33.7% 33.4% 31.0% 29.1%
RANE 1.69 1.86 2.28 2.64
#H A 1.53 1.70 211 247 ®FERhkAR (AF L) 2023A 2024E 2025E 2026E
WAt & 1.01 1.24 1.65 203 WhHke 6099 9121 14094 20476
ZERBRIR R U YR & X 1899 2158 2610 3156
MK 2K B B R A 34.04 34.65 34.44 3451 AW 900 1071 1285 1534
B R REK 32.77 32.99 32.91 3294  HUCRHF S~ 1288 1366 1450 1555
B AEE 0.67 0.69 0.70 070  #EHFF A 10186 13717 19438 26720
R R EE 5.27 6.04 7.15 8.44  KIMPEAILH 0 0 0 0
2R 3864 3958 4035 4094
EHEIAL 920 902 884 866
ik e 828 863 898 933
ALAELR (BF ) 2023A 2024E 2025E 2026E  HFR AT S AT 20001 20986 21944 22945
A 3359 4124 4988 6091  FEZH 30187 34702 41382 49666
VA BE 297 366 446 548  fafAfEHK 850 1020 1225 1469
EI R 2160 1021 1038 1005 At BB R AT IR 3K 1872 2201 2651 3162
FrBTAHE 207 619 648 677  HUOKIKZ 0 0 0 0
TIERTETF -152 557 115 316 ATk Ak 3289 4136 4662 5478
BRBENANELR 5872 6686 7235 8636 i At 6011 7357 8537 10109
P -1454 -2291 -2301 22329 KR 22 99 165 238
F -1892 0 0 0 HETkMnk 4128 4128 4128 4128
H A 42 43 49 55  dER# R Aeit 4151 4228 4294 4367
B EHALR -3304 -2248 -2252 2274 RiAREH 10162 11585 12831 14476
TRACE S 262 247 270 318 FHFTA 9328 9328 9328 9328
REARFE A 90 0 0 0 BEETENIIAHFE 18856 21582 26571 32662
Hie -2862 -1663 281 298 U HEMAERE 1169 1535 1980 2528
BREDRER -2510 -1416 -10 20 QAR EHARSE A 30187 34702 41382 49666
AEHRE 93 3022 4972 6382
iz (1) AV HSERROKENB A5 A06H; (2) UEEERHAF L
FHRR: N8 F4R (2023A) , HTI
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APPENDIX 1
Summary
Investment Highlights:

AIER EYE HOSPITAL GROUP released its annual report for 2023 and the first quarter report for 2024. Review: In 2023, revenue
reached RMB 20.37 billion (up 26.43%), GPM was 50.79% (up 0.33pt), and net profit attributable to shareholders was RMB 3.36
billion (up 33.07%), with recurring NPAtS at RMB 3.51 billion (up 20.39%). Q1 2024 saw revenue of RMB 5.20 billion (up 3.50%),
GPM at 48.29% (up 0.80pt), and net profit attributable to shareholders at RMB 0.90 billion (up 15.16%), with recurring NPAtS at
RMB 0.84 billion (up 12.04%). The ‘“1+8+N’ strategy is progressing steadily, with eye centers operational in cities like Changsha
and Shanghai, and international expansion continues, totaling 256 domestic hospitals and 183 clinics, plus 131 overseas centers
and clinics. Refractive and cataract surgeries grew rapidly post-pandemic, with outpatient visits at 15.11 million (up 34.26%) and
surgeries at 1.18 million (up 35.95%). Sector-wise: (1) Refractive sector revenue was RMB 7.43 billion (up 17.27%), GPM 57.40%
(up 0.58pct). (2) Optometry grew significantly to RMB 4.96 billion (up 31.25%), GPM 57.05% (up 0.61pct). (3) Cataract services
surged to RMB 3.33 billion (up 55.24%), GPM 37.97% (up 2.63pct). (4) Anterior segment revenue was RMB 1.79 billion (up
33.74%), GPM 45.68% (up 1.22pct). (5) Posterior segment revenue reached RMB 1.39 billion (up 31.31%), GPM 34.67% (up
1.06pct).

Earnings Forecast and Investment Advice: We expect the company’s revenue for 2024-2026 to be RMB 23.91, 28.84, and 34.55
billion, with net profit attributable to shareholders at RMB 4.12, 4.99, and 6.09 billion. Using DCF valuation with a perpetual
growth rate of 1.6%-2.4% and WACC of 9.4%-10.2%, we estimate a fair market capitalization of RMB 192.5 billion, with a target
price of RMB 20.64 per share, corresponding to a 2024 PE multiple of 47 times. Comparing with peers like Huaxia Eye Hospital
Group, Bright Eye Hospital, and Topchoice Medical, the average PE multiple for 2024 is 30 times. Considering the company’s
growth certainty and medical network advantage, we give a “Outperform” rating.

Risk Warning: Risks include a slowdown in medical industry spending, medical accidents, increased market competition, delays in
M&A fund hospital injections, and tighter medical insurance policies.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, AR, ARRKIE () KAFXREPOELRARMRT AN AT L P RAGEMRAA BARAALTAIMMAL, FL (i) KORSFZAETRY 5 EFTRE £
R AREDAA L LERMEAX; RARARE T AR DR MIER, AN (BHEANNGEE) ELPARBALAR A A, ARANTE (KALBLRRN) BRAEKH
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGR S, #AU4ZE 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).

BRERRAA A /AL TA S (Gfk “BR” ) A3E L AANAET 301239.CH HEFRITAL . AFRFAD0HE: 1 AL LTS FM, REARZAUAY
HRAFEERE; 20 BREAREA, ZARHAMSAFGRRAR S ERTAD; 3, BAEHZBLANHZRLT, BRRERFBAA,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 301239.CH 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 301239.CH 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.

301239.CH BAT R £ DAMAAREEHRTRITLEE P,
301239.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

300015.CH BATREH DAAAREENE P FAAEPREFRTRTLEHERAXLE RS
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.

wER X (K202 7 A 1A FRHAT) ¢ 447 Rating Distribution
FAER ATRAUTY) KRR FRZARARTHEEANE AN A

3 RTART, PHABTRT, BALRATENEHTHFEE L, FELHT
RBPHIFAEH T EE L, XA TR EALRERARE, EEAE

AT, P REAFIHTREARTEN, ATEHEEREGERL

ETLARN (W B TANAERE) NRLREE.

PR Z R
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'F

T, AR 1218 M ATSATAREHTUAK, AEZLLT, #E
FINRA/NYSE 89342 AR, S A # PR AR AB A B — 24,
BTXW, Ak 1218 M AT EERIARAE 10%0 L, AEZ e
'F

SR ZHAEIH: 7K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
| - SPS00; LA o B A I - 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
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in Haitong International Research. In addition, since Haitong International ,

i . . . , Maost Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
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

Underperform

individual circumstances (such as the investor's existing holdings) and other Outperform Outperform
considerations. S04% 83.4%
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.

HE 20153030 0RARRREFLFENA

®TFKTF . BTXF

(##)
HARRRERLR AR 90.4% 8.8% 0.8%
RERITEP* 3.3% 4.9% 0.0%

EEMPR A ERTRTE PTG A NI

TEPREHEN, PUHBEEPHNGEANG LT RT, PUAEE KT RL.

AAARE FINRA/NYSE B3R A A AN, A P BIARA R — 471, FEEALATROAFRAHRE,

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12184 AFB A R RS SRR E 1090 L, KEZRT

PHOAK 118N ITAAMS AR BHTNAK, AKZ Lo T. 145 FINRANYSE B3R 0 AAN, &MAF P HFRUIARA X —£F]
2, AR 1184 ARSI A ERERBE 1090 L, KEZLPT

SWMEL R B A-TOPIX, 45 B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; £ A& A7 Bl #4 8% - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity 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 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.

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.

BABRFFAAR: FARRAA L, RARARRE, FAREPREGEALRERSREZETHL, AAET TROBELIRSEUME . TAHL SR A
THIRERR, R AR RETELBHIE, MMM"?@UHU

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.

2 @ 5 IB”



HEER A REE: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROALRE, 12
£, BREAGRERAEERIEARRAMRREL, FOEEEREETIEAGTE ARFRTRANAR.,

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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERELAORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, G EREE QL0 HHANMEL L%,

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.

BikUA] (FIN-ESG) KB BAF AN ARK: £ AR (FINESG) SIBZAT, HAHLHmAEALRAREREN:

—% XA (FIN-ESG) 47 h ARTHRERFARAMRGTEN D ATHARN ") ATAEREHAFELIERR, KNG LA RN AT EETEETRIE 53
Wit RIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TAET AR T4 B 1R KR £
RU L RERGETARANRRE AT
25 BRARRAGERBRRREARAE P, BEAR RSN BARE 8 3 RGNS B KR ARBAEARRBRARDRARMAA RSB DNY B3
B, BRARERRE @O ERT LH, BTHAS LS RUBHENER-HEA TR L ROME, BEFTHY, Rt (UM LERES) RRATEAL, TEAHL
KEARMA B ERRAHN,

P25 RRBHRRBANAA, ANRERTEAMA ., AEAXIFRBAHTER, EAMIMHTERAREPOFELERATEAZAL AL, TR KB TH
A A4 %R Lh. BRGHE. K. MK, B5. TR KT B B REL Ak T4 BARSHEE, B BRRRLEINE, SURRARRALRE AR
RIAKH, BRPARERENEETE, BRRKETE,

FO% WALTANAAR, RRRAGFEEANGLRBIAE (o (LRASAP ZABN) (LRRAP RS (ANE) ) (RRARAER) %) A48, NEkih
WK AR I EARTFRELRDRARAARRAR-RH, WARLTERAZ AR,

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.

TRAKFY:

FHREROATRE: AREDGARREREAARA S (HTISGL") HATH AN ) EERRFALARMN S (HTRL) RI7, A RRERBIERRMKEN (F571%) &
AHARTAEHED GUIAREEN) HHBER. #ATRE A HTISGL 894 7 & 3] Haitong International (Japan) K.K. (“HTUKK") #3th8hF £47, HTUKK R B AR M4 54
EART A o

FREERANARRE: AREOAZEAL). HIERITRIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHAT] ) W8 %44, HTSIPL F 2016 F 12 A 22 BAMKM
FRABBERERERARAZ (HTISC") 81— %

WAFRARENNETBRA LA LRRNE, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALHHEREAANECRBERRATELR, 12 HTIRL, HTISCL AT AR TARRFEAZDARAZ (“HTISG") WA RMLEAN, TEEPIHETHETRRRET
%aﬁmo$xﬁ¢mﬁ%é%ﬁ£$ﬁ%ﬂ%,%ﬁﬁ&,umﬁﬁk#o$x%ﬁ&5%&mnxﬁékﬁﬁﬁﬁﬁﬂii&%%m%ﬁ#i@&mﬁ%%ma,$1#ﬁ#/
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FERBHEAMIAELZOATARTRENIER, AERDETER, KLBPRAMDIEATRAERTES, WELLASURTE AR F o DAY, WILETL
TRANEE EFATAH 0, TEOEAAT R RABROLR, FRBRRY, QA LRFEIAN, AFEERNLHTRE, BRITESNEHREE. BE RS
AL AEACE SR H. MAAZBABEIHU SRR, o BWOUERRANEETF, BXELAAFMAELERGRATEHATHEE, HK, 2t 2@k
ARFEGELRF, MRERTZAFEEARDRATESTE, FHTRAALHEANMARF LETAELNBHRK, HISC RAZF, B RAKEZANLAH TR T
o

B AL ARG PATRRIL, HTISG RAMB XA S, ARATEAR, TFMAR, HTANED LFARALHFAGETEART LSRR R EIB L ARET S,
HTISG WA E R, Lh RAEMELALHTE HIISG HAXEF o RESKLHARELMRYG D RAD AT HFLELRLS K% HTISG THE 5 RLHARENAELTR
—HAEFRE, BHTRLZA L AR AR R LG HRBATRIZER ) RE, BARER.

7 ) A B R 35 www.equities.htisec.com , &0 % %4 %58 BERA R Al 24 S04 BRIHALRTREHGNEE L.

FERPMIFRER & AF LA R LIINGETBFP A AL FINRA # T2 MALREME R, FEATEE FINRAA RS AAF L BRI RTHE, AFEARAE
ERR DA F 2041 AN Z A,

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.

PRAWE T e
BATLHAAR, EUNEMALHEARERALAAF P HRGETERETETL) ORBAN LR R L AR IR N EAEFHEAR .
AREREWRELER: HBARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HBRAD. FFLREF TR
(ERAMRE LMY (FkEWE 571 %) (ATHARSO") HREHEL A EREARNMNEA, RFTREMBES SFO IR E O ELEFE . AFLREALTIEAR
PRESURERGNTE, BRRRRBERATRETAANE LMERT R, AFRREGIBALF ALY ZLRELIMANEME THEE HTISCLAEA R
%@&ﬁ%%m#$m KA LA HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AR HTISG £ BHEA 3], HALZEEMR, BAAL £BATHRERE%HH F57
ROMARBZUARHAR. KFLRERBLRE 1934 S FEIEAR ) % 1506 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ it 4%
&1 ("US. Institutional Investors”) » 217 % BAUE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAFEREHEE
B4, ﬁmﬁ%$Wimiﬁﬁ%ué#w&ﬁﬁ#&ﬁ%Awlﬂ+i%x%,R%@aHﬂmmHﬂ%Aﬁ%MOW¢wameumermemNmmn w5 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R &l %% 5
ARRRE, LRATLPOAGA. AEMERT, KIAAFLRENETEBRTH, FBABSIHMABKE, TFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENL ). AFRRE T HIM HSIPL, HTIRL X HTUKK DA7IR XA 2 M A £ 4 FINRA BB XA E4%, B TR A FINRA % 2241 £ 209 5 A%k, AMEd
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Fod IR P HA MR HIERFRA BT AFLRE P HROETELEEARAX LRI (84 ADR) THAL-ZAL, FEBLATHEATREAEM, AXLEREAY
HR. AXFLBEFAMAXLRIANE LTRARK, BN TRAR FtALROTEAREZBRALARAFOEET ZK KFLRET AE LU LAS Bt 1T
ERAMALRIANTINENMATTRRANY R, TRAGFEAARXLRIAOMARMINELERR { @Fh. FEMEANHAFBHFRE:

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

New York, NY 10173

KAALIE: (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, HTIKK, 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

YREARL BRI FA: ATEARLFE (THAPE", AAREANORE, FOESRMATAE, BNAHNFEEREE) RARBERG T BEEEARKITHHHA
RATHAGMA FERERAREERA, FHAPHELARUR ETERELE, 2TED . AXHAETEATMARKERO N ELERNG, LibAREIEAR AL
AR, ERETEBRAAQRERATLH, ETEARORANTELER BRI E KA P OEMIEARETE ENE, BRALHGARAE T LARFIRAL,
mEREF AN AL FR: ALTHATASHHATEREEA LTS KN EEERAREEANZARNGIEAN L AMF, AP IRIERAERE KOETEAAE
BIRAHRRED LA R e KIER KSR T A B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %/ 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8% /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 5, T3
B, THRTBREE, $REERBRLE. EER, GEHREETENTHTERBEAEMEANBRARN D, RFEER, [ E3AFRT. WERNEMIAZR LK
AOMEE A RT ST T ARETFHA, LPHENE LI RGRE, BTEURRNE AR Bibk, AREASHAN, I MEXH 45%/@@4%%%75&
National Instrument 45-106 Prospectus Exemptions % 1.1 T &+# Securities Act (Ontario) % 73.3(1)Fi AR 8 [INT K4 | (“Accredited Investor’) , &% ££RFEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmBE AN ELER: AFF TR A Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A 32 4% 5 201311400G]f%frﬁui)*£#%43f HTISSPL 2 4 (W 4R %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTERADRDMTERADGEN (b) KEAARAKIER, ZHITERS Do
WIMTERAHHARINEFTE KAARRERRELHAS GERRATE) (5 289 ) F 40 FATARGIUMATH. S TRHAALRERZ LR LA XML
A, KRS QEAAR AT AL HTISSPL K £ -

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
#,7%: (65) 6536 1920
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BARR AW TLFA: AFRREGBBEREAARNANAA, BEPALRERTFENLRMSRETIEME BN (BB A RLBMARZSE (“FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENEER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAFIHARE

RROBTAARBHREELEP . RARTRRIAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ AL 894 K A £ 3 2 TH

BERFRALPRAGERCRITRALITN 05% ., HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LA RTERE OATRAAASIC) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P

RESBRAHETRREAAERALLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRS I FEIANLHEH, %

SEELARKMIAERNGERELE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEANMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

K, BIERMER A 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H7 | ) Fifis.

B % MH 4 4 Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

Y3 E, SEBI P HIEM A NISM 89IAE R R AR E A A BT 2R EETRRRIE

KRFRIERBEAER, A2ETBROPEREREFALHRELD Ko
MAHTA: R EREAZRA RN 2009 5. G FH A

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
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
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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.html
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Jul-2021 MNow-2021  Apr-2022  Aug-2022  Jan-2023  Maw-2023  Oo-2023 Feb-2024

1.3 Aug 2021 OUTPERFORM at 61.3 target 86.22.
2 18 Oct 2021 OUTPERFORM 2t 53.38 target 72.22.
3.7 Dec 2021 OUTPERFORM at 42.68 target 72.2.
4 1B Feb 2024 OUTPERFORM at 14.12 target 31.87.
1.3-for-1 split implemented on 11 Jul 2022
1.3-for-1 split implemented on 8 Jun 2023
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