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B4 N E KA 2023 FHRA 2024 F—FHR, 2023 FEAT LA 23.29
17t (-3.18%), 134441 6.12 /27T (+4.25%), F=dkiaH4F1id 5.65 1271
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2401 I EFIK 4.36 124 (+67.00%), VFF4AE 1.22 127 (+116.31%), 4=
JE V2 E4 A1 1.08 /7T (+196.85%), FKAVINA 23H1 A2, 8] R A4 o AR 5 48
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EX I P2 & Y& b

2022 2023 2024E 2025E 2026E
ZakAN (FFT) 2405 2329 2955 3354 3727
(+/-)YoY(%) 22.0% -3.2% 26.9% 13.5% 11.1%
#AE (A7) 587 612 777 912 1041
(+/-)YoY(%) 50.1% 4.3% 26.9% 17.4% 14.1%
A & #EH EPS(TT) 0.80 0.84 1.06 1.24 1.42
24 E (%) 52.1% 51.5% 51.6% 51.8% 52.0%
H RN (%) 8.5% 8.2% 9.5% 10.0% 10.3%
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i 1 hAESEALA

2021 2022 2023 2024E 2025E 2026E
BN (7 ) 1971.74 2405.19 2328.72 2955.43 3353.60 3726.78
o) BN (B L) 1966.47 2395.59 2325.46 2952.00 3350.00 3723.00
HAb SN (BH ) 5.27 9.59 3.27 3.43 3.60 3.78

FH KR wind, HTI
%k 2 TN
R e EH (L) HRkE (L) waEE (X)

=1 o)
2024/5/23 2023 2024E 2025E 2023 2024E 2025E
002007 B L Ay 18.82 0.81 0.93 1.08 23.17 20.28 17.48
600161 ikt 28.48 0.67 0.82 1.00 4251 34.57 28.48
300294 HiAR 4 4y 32.62 0.47 1.11 1.22 69.40 29.32 26.69
BN 45.03 28.05 24.21

FHRR: wind, HTI E: JK&EMNH 2024 4 5 A 23 B ##, EPS A wind —E i
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20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
FREiAR (L) L3-8 N 2329 2955 3354 3727
BRI S 0.84 1.06 1.24 142 FRARA 1130 1432 1618 1790
T 10.13 11.19 12.44 13.86  EF1%FE% 51.5% 51.6% 51.8% 52.0%
HRZENER 0.93 1.06 1.19 148 LKA A 22 24 28 32
LR R A 0.20 0.00 0.00 0.00 FHLHLE% 0.9% 0.8% 0.8% 0.9%
MAEIEE (42) a3 A 286 352 392 432
P/E 32.07 25.27 21.52 18.86 EL® AE% 12.3% 11.9% 11.7% 11.6%
P/B 2.64 2.39 2.15 193  FE%A 180 228 258 287
P/S 8.43 6.64 5.85 527 EFHRENE% 7.7% 7.7% 7.7% 7.7%
EV/EBITDA 23.92 19.89 16.90 14.45  EBIT 650 837 961 1077
M8 F% 0.7% 0.0% 0.0% 0.0% WH%M -58 -42 -68 97
BRI Baix (%) %% B %% -2.5% -1.4% -2.0% -2.6%
ERIES 51.5% 51.6% 51.8% 52.0%  #FBAABK 0 0 0 0
i FAPEES 26.3% 26.3% 27.2% 27.9%  HAME 7 9 10 11
FRFKEFE 8.2% 9.5% 10.0% 10.3% &L A)HE 695 885 1035 1181
#E BB E 7.1% 8.1% 8.6% 8.9% BN E -7 -7 -7 -7
HAERE 7.3% 8.5% 8.9% 9.0%  AHEHEHR 688 878 1028 1174
BAEK (%) EBITDA 796 983 1114 1237
B Ak NI K & -3.2% 26.9% 13.5% 11.1%  Fifg#t 77 102 117 134
EBIT 3K & 8.4% 28.8% 14.8% 12.1% A ZPTIEHER 11.1% 11.7% 11.4% 11.4%
Ao K E 43% 26.9% 17.4% 14.1% Y HEFAME -1 -1 -1 -1
A2 R /) MR AT 2 & & 8 P A & % A1 612 777 912 1041
VRS 14.0% 14.4% 14.0% 13.4%
RALE 3.72 4.02 4.56 5.13
#H A 2.70 3.04 3.51 407 KFEafkk (BFA) 2023 2024E 2025E 2026E
MA L E 1.55 1.89 2.36 292 HHFE4e 1429 2073 2814 3766
ZERBRIR R U YR & X 593 792 899 999
IR R 5 R H 109.72 83.04 89.36 90.24 AW 909 1041 1224 1337
B0 R4 R4 244.23 245.21 252.03 257.52 R RFHFF 495 503 514 524
EREREE 0.28 0.32 0.33 033 AHF AL 3426 4409 5451 6626
R R EE 2.56 3.19 3.76 438  KAPEAIET 0 0 0 0
B & %~ 943 911 873 829
EHEIAL 583 583 583 583
ik e 213 218 223 228
ALAELR (BF ) 2023 2024E 2025E 2026E  FFARFH T A 5204 5168 5135 5096
b ARE 612 777 912 1041 FEEH 8630 9578 10586 11722
TR A E -1 -1 -1 -1 dEMEER 251 251 251 251
EI R 143 147 153 160 AT R BT AT IR K 154 205 228 253
FrBTAHE -36 17 12 11 Rk 0 0 0 0
TBHRELH -40 -160 -204 127 HCRH fifh 517 642 716 787
BEEHALER 679 780 872 1083  AEh At At 922 1098 1195 1291
* P -376 132 -127 127 kg 196 196 196 196
Fedy 9 0 0 0 Huekifr 90 88 88 88
H A 77 18 10 11 dERF) AR At 286 284 284 284
BEEHALRK -289 -114 -116 -115 fAREH 1209 1382 1479 1575
AR 131 -3 0 0 FAEA 733 733 733 733
REARFE A 8 -2 0 0 BEETENIIAHFE 7429 8203 9115 10157
H Ak -101 -16 -15 15 VHMBARE -7 -8 -8 -10
BREDRER 38 22 -15 15 QAR R B AR S A 8630 9578 10586 11722
AEHRE 428 644 740 952

Hix: (1) AP ARG EN IS 05 A 23 8; (2) REZEERHAME
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Event: The Company released its 2023 annual report and Q1 2024 results, achieving a revenue of RMB 2.33 billion (-3.18%), net
profit attributable to shareholders of RMB 612 million (+4.25%), and recurring NPAtS of RMB 565 million (+9.08%). Despite
challenges such as prolonged suspension of plasma collection in Xinjiang H2 2022 and impacts on other stations, the Company
saw YoY growth driven by increased plasma volume, robust sales demand with core product price and volume rising, exports to
Southeast Asia, South America, and the Middle East, and enhanced operational efficiency with improved financial returns.

Q1 2024 revenue reached RMB 436 million (+67.00%), net profit attributable to shareholders was RMB 122 million (+116.31%),
and recurring NPAtS stood at RMB 108 million (+196.85%). We believe the plasma supply shortage has been gradually resolved
since H1 2023, laying a solid foundation for H2 2023 and Q1 2024 performance.

Commentary:

In 2023, the Company significantly expanded plasma collection, enhanced station performance assessment and incentives, and
saw several stations pass inspections, exceeding 1200 tons of plasma collected, a substantial YoY increase. The Company is
advancing its overseas market strategy, with products like IVIG being registered and exported to countries like Brazil and Pakistan.
Overseas sales revenue reached RMB 37 million in 2023, accounting for 1.61% of total revenue. With domestic IVIG demand
outstripping supply, the Company is actively pursuing exports while ensuring domestic needs are met and promoting overseas
sales of new products like coagulation factors.

The Company continues to invest in R&D, accelerating product development. By the end of 2023, it had 11 product varieties
across different categories. Over 10 products are progressing rapidly in R&D, with fibrinogen in clinical trials and a new
generation IVIG advancing. Product optimizations and exploring non-blood-derived or recombinant products are also underway
to strengthen core competitiveness.

Earnings Forecast:

We project net profit attributable to shareholders for 2024-2026 to be RMB 0.78 billion, RMB 0.91 billion, and RMB 1.04 billion,
with corresponding EPS of RMB 1.06, RMB 1.24, and RMB 1.42. As plasma collection ranks among the industry’s top, we expect
further growth with new station approvals. Given a 30X PE for 2024, the target price is RMB 31.80, maintaining an ‘Outperform’
rating.

Risk Warning:

Risks include regulatory oversight of plasma collection stations, price volatility, and plasma volume falling short of expectations.
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TLELHE

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 J 3k 3E Analyst Certification:

K, RXS, ARKE () AFLRETHENRARRT ANA AFL T RAGETAAAARAIRLFTAIOAMALEL, F L (i) AHRAPRALARDPEERL RED £
EHEMERAALALEARBNL, RAAREY AR AN HER, AN (LEANDTE) ALPARKEAH TM‘%J o AR ANTE (KL BEREN) X2 EKH
RRERAENINIHA AR AR FLRL AR BHASDMIEA, | Wenin Yu, 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 vie ws
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. |and my household,
whom | have already notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

K, AR ERRE () AFLREVOELAARRTANAAAL I RANEARAA AAAARLT IO, FL (i) AORH P RALAF HAFAREP R £
ﬁﬁ%%ﬂ%éﬁ %é&lﬂ&ffﬂf:. RARRETHARDRANNER, AN (BHANKEE) ALV AREA UMM 4AE, ARAHTE (ALBELRN) RARELH R
REEAEN SAIHAATHRFRRSF AR A HAAMHIEA, |, Qn Zheng , 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. |and my household,
whom | have already notifed 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.

K, 9B ERRE () AFARLAPHELEARBTANNATA PR AMEMANT AN A LT AIHAALL, #L (i) RORMPRALETFR Mﬁm%&i?ik
BHAKERAA AL %s"xlﬂ&ffﬂfq. R RETHAARDRANNER, AN (BHANKEE) ALPARKA LA L. APANEE (KLE %M& ) BR2EAR R
RERREHINIHAN R HRF RREA R A HRAIHIEA, | Ping Peng, certify that () the views expressed in this research report accurately reflect my personal views about any or al
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 expresse d
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. 1and my household, whom I 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.

K, EMA, B G) AFLZREIOELEARRT AN AFLI RAGEFAHAARAARALTAGNMAA L, # 1L (i) KHRHP LA HTH "’%MM itk
MM}M AMEARAMERR, RAALRET AAL ARAANER, AN (ABEANKTE) ALTHTAAL w%ﬂm Al AR (RLBERRN) RR2ELHR
RRERAENINIHA AR YR FLRE Pt B4A T ML A, | 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 | incuding 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.

# &% % #E Conflict of Interest Disclosures

BARRALELXRAATATRAAG LA R/AMAALY HAERREAN AU TARAAZRT . RARLRERT, ATRAXAFAEOAESA (NTHETR &
FANARE, #ETRAMAREL, #4444 Z ERD-Disdosure@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).

000403.CH A ABEE(AMARAILARARATALL UAAARBANE P, BANEFREFATRALEDERMXL SR A,
000403.CH and #&%HE(ZM)AR A3 LEKLR arefwere a client of Haitong currently or within the past 12 months. The client has been provided for non-nvestment-banking securities-
related services.

0003.CHEAMARE D MANABRNE P, BEANEF REFEALE RS,
000403.CH is/was a dlient of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRELEN 122 K 000403.CHRRBATREME AN P RARFHAM,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000403.CH.
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KAMHAAANLEG L, RAALFANRLAnERANRA, AHAH
AT, PHAHRAARLATREART 20, AXANEEREZN AR R
ATAABN (e TAHARES) RRERRE,

PHIREHRS

BFXT, AR DB AMAARARTR BREKGE 1000 L, AR L b
‘I.‘

PR, AR DB AAARA AT ARERTILAL, BARLET
FINRA/NYSE £ 3% 44 % AL, &nAhéiﬁ%&A%ﬁx 24l

BTXF, AR DB AARASBARERAKRE 1090 L, AER X &
‘I:

SMREAR K4 0 A -TOP, B -KOSP, 47 - TAEX, #K -Niftyl00, #
B - sps00; LMAA ¥ B RAKR -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

Maost Recent Full Quarter
Underperform

Outperf
R wtperform

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 retumn 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.

AEWNE3ANAEARRRERRHLLA

RTXF ¥ BTAW

(#%)
BEERREHAE 2% 90.4% 8.8% 0.8%
&mﬁnéf* 3.3% 4.9% 0.0%

VEEMPA AN RARAREP R SHT R
iﬁ\ﬁéw%k PR RN EANSART AT, PHEEEATHRY,
RAARE FINRAINYSE 8938 A AN, AN A He R a N BAE - £0l. #gLLAPREA
km%ﬁﬁ%%kx (EZ20%67308)
EN, AR L-BAAAFBRA L AR HERE 10000, BER LT
P, AR LSMARNAARAARBHTNT K, AERART,
PHOARL-BBAAAAERALEEHARE 10000 L, AR ET
SRREAR KA B K -TOPK, $B -KOSP, 475 - TAEX, WK -Niftyloo, LRfr A @ BAA K - MSCl China.

FHEAHRE,

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

Outperform Neutral Underperform

Underperform

A FINRA/NYSE 8932 0 AN AMABPRFLANBEL - £4.

Prior Full Quarter

Dutperform
89.4%
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(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
B 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.

hABREFEAAL: SAERAAAT, RRABRARS, FARLIRBRAALRBAANREAFHL, AAATTROBABHRE 0K, AABLA AN F £ 4
THERZHYG, B AR AREFARA B, nﬁMH‘%‘M

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.

BAER ARLE: AUARTEALPARRRRANDTE A REFRARMA . A & (600837.CH) , SABRT LAHELT, LATPERAPE A ROAL AL, £
A, AR RAEEREATANRAEE, AOSERREEEERN YR ARRLATRAN 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
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 adifference in the HTI and HS ratings for the same A-share stocks.

HABRAR 00A K (Qu00) #%: SEBR QU0 EHA- MK WL QBAEARENRATEARN I &, AL RERALATRENF LA, LT ELER A
RARATALHAL, AABGREEA QOO BK AN S LT

Haitong International Quality 100 A<hare (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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

B LA (ANESG) BB RBAFTFRAK: AGRLALA (FIN-ESG) R BZH, #4 mmmmwmw

% LA (FINESG) HBZHERTELHFHARARTHERND (ATHAALNY") ATALRBOAFELRE AR, ANINELNAR AL ARARETRIE, A9
BEREERE AL, FRARTETAARARAEFEN, M%MMMMWH HERAEAMALREENRE, AAARHENIA ARG ETERER A28 £
ROREARERANE LR ANERK AT

Fob BRARRRANABABERRKBEAAAL P, REARARAEREREG SERBR L AR BRI G, ARERANERBO AERERD AALAABIN S0 H A
b, BRARETAE AW ERTEH, BT SALAREAL BN ENET - RAATALRNHE, BEFFAN, A48 (PHLLEHES) RRAZEAL, TEH L
BEAREH DEOROHAN,

Fob RRBRRBANAMA, AR ARERGEARA . ARANIFABAHTRR, HAMAAMARRRARECHFRERATEAEARA Y, FAAALBRNH
AW, &% LA, BRAE, A% HA, B35, T8, Af B, RE AR HR, 748 GARLAES &4 A0 BRAERS, FUARLERAERF 27 %
RS, BRP ARG BETE, BRAKETE

FOk RARTARAAR, AARRAFS AN ERBRAL Co (RRAZAP ERHA) (ARAAPRE (Aikie) W) (ARAEAKR) £) A 4xh, NEER
BREARRA: FALTP AELRIRARALN RAT-RY, WRAKRTFRARNE,

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 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 SusalWave or any
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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 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELFFY:

FRREROALRE: ARSHBARREARAARAD ('HTISGL) 9 ATHA N AR BERALARA D (HTRY) Kfr, AR RRBABEARARAN (5571 %) &
FRAALAFHED (REARBEL) OBRER, AFLREE HISGLH & T H A A 2 Haitong International (lapan) KK ("HTUKK") @ th8) TAK, HIKKA BB AXE B 4 A &
FAREHRA

FEERBFERRE: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, Q&4 R XA £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) LA e (GAN THERHM]) HFTRE, HISIPLT 2006 %12 A 22 A& K B
FRAGAEFEAEBARAG (“HTISC") 8 —HF 4

FAFEREANERERALENLKSH, BATHAEBREARDARAIR/AEDAEARIEARANARARAL REERAA,
$1%WﬁuM#%5€ﬁ%é&ﬁﬂT$%ﬁ,EHHM‘MMLY%T %&féﬂlfﬁ%%mﬁﬁ“ﬂ (“HTISG”) MR RALEME, 2R EALTUERNF A K
FURAKE. KXBPHAASHAEARSOY, #A2K, BAFH A0, KLBUBEAEERN. LHPEANEANIRALREN AN S FERETRENAE, KX H F/
mﬁﬁﬂ%%ﬁﬂ%%iﬁmﬁiﬁiwmm&ﬁmaE%%ﬂés%E,$1#¢x&%m#7bt&kn**o%%&ﬁme&ﬂ%$@A$M%%$ﬁxﬁﬁu,M£$£
THANER F AT A Hon %%%%%%K—*&%%%%*% IRERRY, BRERHARNATILS, AFATRARATEY, ARFREAHAOETAE, BT Bk 8
ISR FEE B R E%&% W FAEE 3K é}%é’wf% N, pEHF 4R AARGH. BABLA AP HARERN R %T*i’]é&ﬁ’ziﬁi MK, At ARk
EM%@%%&MM,M%&ﬁﬁzmﬁéﬁﬁﬁu AFE. FHTRAALBAENHH R AR TABAHBO R, HTIS6 R43%, ARAKEAMRATA RER T
EO

BAALHERBFTEHM IR, HTISG RAMMHFHEA T, %%E&Ai\%$%£i,%TIH%%i%Aﬁ$i%%ﬁ%fﬁﬂ%&ﬁi%%ﬁ%@&ﬁ%ﬂ&Lﬁﬁi
HTISG H4E R, XA AALRELALATH WNS6 BHAXE P AN AREEALAMRELHAK D KAD AT AR RENA XD A4, HIS6 THESALAMELEN L EL A
~ﬁ%&ﬂ&in-Hﬂm&ﬁx%%%%&1%%&*A7%ﬂﬁ#i%&k\w%ﬂéuo

FHHERB RAE wwwequitieshtiseccom , BHES AL EABRARGRBRAZARRINARRAASHONERL,

FEAPMRRER & KARRANLANN EAEGE NN A REFINRA B E RAARBHEHTA, FETZ 2B ANRAAA S AAR L Atin A A, AERRE 7
EARHNE DAL ERNZRA .

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 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

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. Al 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 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.
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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.

P EABRER S

BETLFAAR, BNEAFZHRAREAZAAARL P ARG BT RARFEN IO MBAN BRFL AR FARR AT BRHEAR,

ERRTEN TR SAEREARDARA(HISCL) R FRARAFRAE, HISCL R AXBAREAS 1 £X2A5FH (RNFEAR)) O# AT, ARLREFTH A
(EARBKAH) (ABENF 571 %) (AT AASFO") AREHEARHE, ERAZAAAREA. AFLRERREL SFO FRRAFURF A", AFLREALLEAKR
ARBAEEERANGE, BTORREAREREPAANEANERTR R, AR AREOUBALFARS PP LAGZHANUTE L EHE HISCLEE AR,
FERFANTLFA: AFLRED HTIRL, HSIPL A& HTUKK %5,  HTRL, HSIPL, HTUKK MR EM3E HTSG $BRE A S, HALEEER, BARGEBXTHRARE B4 b #
EOMARBZUAZHAR, AFRRLRELRB 190 £ FREAL LS a6 AR HBLERN [ 222 AART 4] ("Major US. Inctitutional Investor”) A [ L) &
F#] ("U.S. Institutional Investors”) o Ef £ BMME R E) KF LA SH, Haitong International Securities (USA) Inc. ("HTI USA") BREMA KRS, BAKHAF AR EH £ H
BRE, FORBAF RS RENE LA EMIAARELBIAEEN X H, R @L HTI USA HTI USA T 340 Madison Avenue, 12th Floor, New York NY 10173, 2 (212)
3516050, HTI USAR A% B F U.S. Securities and Exchange Commission (“SEC”) & #® % %7, & & Finandal Industry Regulatory Authority, Inc. (‘FINRA") MAR . HTUSAT A %% 5
KRS, CRAFTAYO A0, AUARAT, RAKRTRENET FEAT L, TRAREXHMERRKE, LRRAL HSIPL, HTIRL & HTIKK ABZAELEAA A
FABIAN R ). AFEREP LM HIPL, HTIRL K HTIKK 24T R AT HA LA FINNA R L DR EH, BATERCFANRA S DA AAZH EARAAMRA, AFER
PANRKP BANR R EASRA, ATAARAL I ARHNUNELBEAINRABIE (04 AR) THAL- ARG, REBAANEATR AR, AL EBEAY
AR KAAFEBEAAMXARIANBATRARA, NAATRACEAMLANGANRGEBRANEARAOET 2L, KAFRALSPAEAMAN LR DA MMM
PAAMELRIAM AR AMEHN AL T ERANYh, TRAUSUAANELRIANMEAMAZLE AR @Y 0, FERBANHARAEHE:

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

New York, NY 10173

BAABE: (212) 351 6050

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 Internatio nal
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 i 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
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 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 HTIKK. 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 “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, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREAANELFA: APRARELE (TADE" dARSAHAE, TOEARBANKE, BNAATKERSE) RARBERANYE REEARKIK 4B A
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RATERR M, FLRBERAFEEL, AHATHEAATARETANZLE, 85 9", /ﬁi#ﬁ‘?lv’“’r?ﬁﬁﬂﬂ%iﬁ%éﬁ\%i’éii)\”ﬁ FRRELEAR ALK

TRZ, ERBYEARAABRERAHTLA, BT EARARANTBAEANERMEAMAITHET LR AN SERE BURALANARAS T LA RALAR,

mEXEEERNELFR: AUTGATASHANRBRBBNELE Ao S XY QLR AL ERANBAL NI AN ARG, ARA PRI ALED S KHERZ AL 4

ERANPREDLAOA AP EREALTRHRTR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, # A48 &—% #4% National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") A 2 A% [ BHRX 5H% % | (“International Dealer Exemption” ) #RXHH, & fiﬂé

BOTHBTRRL A, $XbAR LA A, AREX, ASHAAEAEATARERERNEM LR OBRAND, RALER, JEANFRA. R HEMER £ 2

ANBEENANAFEANEM T AREASHA, AP HANELAMBEANR S, BEASARANFNNEEE, ERATEHAN, B A RORBANERA A A f

National Instrument 45106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)# 733(1)F HA 2 & [ AT &E# | (“Accredited Investor”) , £ £ R &R T National

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

Mg BRA Bl FA: AFLAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 3 & #% § 2013114006] ‘Hﬁfm»ﬂ%ﬁa HTSSPLA B4 (W4 A %) (§

100 F) (PAN) R XBBAMARA, T (a) REL TR, FRETHANE Y, THATARA DRI MTASAANEN (b) KAAMRARER. RHHITL R AL A

%Mia'u ARFLI AR ARE. AR LIRERRELES (EAARKE) (F 289 %) % 4 SATARONART £, i%fa&ﬁﬁm%wim—%ua% X
A, AFRRSHMAARELNTE ,%Hﬂssw%

Haitong International Securities (Singapore) Pte. Ltd

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

35 (65) 6536 1920

BAREARAHEA: AAIRLDAAEREAARAIHRA, BAPRONSRRF RO LRMARBTAEALBAA (RETRLRAAAT S (FEL) ) 4 61

(D%, #1710 (1) £8 8 ARXER)

FHARIRRAN AL EA: ME%@M? ﬂﬁﬁ & Haitong International Securities Company Limited Hf & %, KA AEREAAALKREL RN ELEP A A, BN ATA5AAS

MAMET R ARGHREE LEP, RARTERARERT BB EP AR KA AR %, Haitong International Securities Company Limited 82 XMAH A KA AEALBRETH

%MM#&W%MME&MK&M@éﬁ05%0 BHARBALELREATRANLBARPLALCHT ZALA,

BAHEETAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 # % i

KHZEARERER S OATRANSIC) A2 (RRALAHE) LH5 2016/396 FATEAXALIRAARE, AEAT LR T RE 2000 F (N ds) £ H%IJEMM/}F

REARRAHEAERE AL LA Eémﬂﬁ%‘ﬁ‘ﬁ'}%i MICHATARTERTRAEER: wwwlegislationgovau, AREFREN2BRALHBEEEANRY T4,

SHELEAKADAERN SEAL £

PERTANALEA: Mﬁ—"“ﬁl%?ﬁ:ﬁu% HXRAFRIEA KA % Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL”) #f

B, 05 ER LA % Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4% #% [ #EX 5 ] ) #FRA4

HRmd &4 Haitong Securities India Private Limited

SEBI AT 24 % INHO00002590

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

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

CIN U74140MH2011FTC224070

51 491 22 43156800 FA491 22 24216327

AAAd kA AER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
GEE, SEB KFHEA A NSM HNEFRRET AN ALAA KA RELETDRRE".

KAFLREREARR, A2AEARUESARERBIALHAF R K,

WRAA: BABRERER RN 019F . REAFRA .

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 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 is an “accredited investor” assuch term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
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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 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 - #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 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 actiity 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.

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 2016396, 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 a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE") and the National Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar @ htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities. htisec.com/x/legal.html
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1. 12 May 2022 OUTPERFORM at 18.75 target 20.44.
2. 26 Sep 2023 OUTPERFORM at 20.58 target 21.88.
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