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FALBRAEK, HERYHER

BEEE:

2023 Bk BB KA ERIET N F) 2023 F &I 34.8 1, B K 10%,
284 A)E 8.6 1T, FedEg Al 7.2 100, AIEEAIET, BEEHALR
#5103 1C7, BlHIEK 89%. A8 FHAZEY (REHARZY) FNHEIK
AN 35017, BEK 19%. L, 13 MK RE 4L LK GHERAR
p3g K 56%, 23 AT K IKE S AR WA E IR LB K 37%.

2024 FZWBRANETH. N3] 2024 F—FF T 45171, RWTH 40%,
)2 &4 A)E 5407 7 T, BT F 74%, d=3dF 4 410E 1438 7 T, B T F 92%,
g EFAAA AR L 7618 B U, BT iR-159%.

AZRBRIEXRBHERALZIEHHERK, NIALBHRIZRAEE T 2023 F 12 4
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WRATHERBE (LTHTIE), HEEZRGCEEEPERBLET S
AEMERSME, AT E RS EE 13 M KRB SEEETEB(H
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B R AT — I B ARG PRI it R . ARAEIT R, B E AT
A% 25.39 T/, BoRIZT 808.40 T 4y, FRATAL A 458 A FREI AR Z &
P MAH 15.87 T/, BRIZTIRFIMIL E 1663.70 7 AL, FRILASL A 462
Ao RARAXFHSFEA 2024-26 F=ANR1F K, F 1. 2. 3T/ E
A S E A A NS B mATA 13 & e 100% 89 & A4 A8 2 g K E 5 H) A
225%. >50%. 270%. B KIZT 69 30AC B R A M AL Z R4 3 3T 8] 2024-27
A0 H) A1t R 10272 7 A, 6235 7 L. 3167 77 . 452 77 e

B AT 5 B, RAIVF N 8] 2024-26 )3 E4% 4 0E 5% 10.9 12, 13.2 12,
1551270, DA RIEK 27%. 20%. 18%. HE TN E, H A4, B L
A, % RAM 2024 5 PE A1 A 146 15, 2042, 8 4% . )& B R 4K
{BAZ GG JE 3G B3k, RAVE T2 8] 2024 4 P/E 25 4%, B AR 24.49 7T, TAH 274
fer, %5 hRF RTIF%.
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EX I P2 & Y& b

2022 2023 2024E 2025E 2026E
ZakAN (FFT) 3157 3477 4231 5174 5732
(+/-)YoY(%) -13.5% 10.1% 21.7% 22.3% 10.8%
#AE (A7) -133 861 1094 1316 1549
(+/-)YoY(%) -110.5% 749.0% 27.0% 20.3% 17.7%
A H#EH EPS(TT) -0.12 0.77 0.98 1.18 1.39
24 % (%) 84.2% 84.5% 86.5% 87.5% 88.5%
H RN (%) -1.5% 9.0% 10.3% 11.0% 11.5%

Fp kR a4 (2022-2023), HTI
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2022 2023 2024E 2025E 2026E
BEAN (87 L) 3157 3477 4231 5174 5732
YOY (%) -14% 10% 22% 22% 11%
A E (%) 84% 85% 86% 88% 89%
kIEAX GRS (B L) 228 25 51 51 121
YOY (%) -80% -89% 102% 0% 139%
R AXEH (B F L) 2902 3441 4170 5112 5601
Yoy (%) 17% 19% 21% 23% 10%
HfdF (AA L) 28 11 11 11 11
YOY (%) 1108% -60% 0% 0% 0%
FA KRR : Wind, HTI
% 2 Tk al iR
B ER N B ;{i_—&?ﬁrﬁ y2E4 51 (L) PE (4%) PE/G
() 2023 2024E 2025E 2026E 2023 2024E  2025E  2026E ()
603392 E XX 841 12.5 5.7 8.0 45.1 67 146 105 19 0.8
688276 BRAMY 144 5.0 7.2 9.4 11.2 29 20 15 13 0.8
300122 X 790 80.7 97.9 114.7 125.9 10 8 7 6 0.6
ELi- 35 58 42 13 0.7

JE: RN A 2024 £ 5 A 28 BN#%, EPS A Wind —H A
FHRK: Wind, HTI
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20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) 2k Ok 3477 4231 5174 5732
HFRIK 0.77 0.98 1.18 139  FBl&A 538 573 644 658
T 8.54 9.55 10.72 1211 E2H1%F% 84.5% 86.5% 87.5% 88.5%
HRZENER 0.92 1.10 1.53 129 B LKA A 26 29 36 40
LR R A 0.38 0.00 0.00 0.00 FHLHLE% 0.7% 0.7% 0.7% 0.7%
PERE (42) R 3 1231 1410 1769 1955
P/E 23.59 18.57 15.43 1312  #F L AE% 35.4% 33.3% 34.2% 34.1%
P/B 213 1.91 1.70 150 FE%A 276 319 395 439
P/S 5.84 4.80 3.93 354 EFHEPNE% 7.9% 7.5% 7.6% 7.7%
EV/EBITDA 26.53 13.17 10.61 8.83  EBIT 950 1291 1546 1801
M8 F% 2.1% 0.0% 0.0% 0.0% WH%M -2 4 3 21
BRI Baix (%) %% B %% 0.0% 0.1% -0.1% -0.4%
ERIES 84.5% 86.5% 87.5% 88.5% 7 BALR & -119 -1 -1 -1
i FAPEES 24.8% 25.9% 25.4% 27.0%  HAME 2 0 0 0
FRFKEFE 9.0% 10.3% 11.0% 11.5% &L A)HE 949 1287 1549 1822
#E BB E 5.7% 7.0% 7.5% 8.1% Bl E 9 0 0 0
HAERE 7.2% 8.3% 9.0% 9.5%  AEER 940 1287 1549 1822
BAEK (%) EBITDA 1191 1611 1886 2153
B Ak NI K & 10.1% 21.7% 22.3% 10.8% Pt 79 193 232 273
EBIT 3% K % 239.6% 35.9% 19.7% 16.5%  HHFTIFHESR 8.4% 15.0% 15.0% 15.0%
Ao K E 749.0% 27.0% 20.3% 17.7% YV HBEERE 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 861 1094 1316 1549

=R E 36.7% 32.2% 31.3% 29.0%

RALE 1.96 2.39 2.62 3.11
#H A 1.49 1.84 212 261 REAMEEA (BFAL) 2023 2024E 2025E 2026E
MA L E 0.43 0.72 1.06 139 HhEke 1196 1672 2880 3881
ZE B ERIF R K 2 B AL 24 2788 2481 2758 3271
SRl E I E 263.00 217.59 171.47 17839 A 773 668 734 767
B R REK 502.38 452.83 391.73 41078 HCRHFT 640 726 753 759
BREREE 0.24 0.27 0.31 031 AT A 5396 5547 7124 8678
R R EE 1.35 1.21 1.45 1.59  KIIEF 0 0 0 0
2R 3435 3536 3604 3606
EHEIAL 2281 2305 2357 2395
ik e 433 456 476 497
ALAELR (BF ) 2023 2024E 2025E 2026E  JERFHF T A 9689 10180 10320 10381
A 861 1094 1316 1549  FEEH 15085 15727 17444 19058
TR A E 0 0 0 0 sEMEE 60 60 60 60
EI R 372 321 341 353 AT FAERZ AR 882 463 524 532
FrBTAHE 192 29 22 22 HUkk# 0 0 0 0
FERELLTH -393 -213 32 488 A wiRH Ak 1808 1800 2139 2196
BEEHALER 1033 1230 1711 1436  AEh At At 2751 2323 2723 2788
P 717 -474 -481 413 Kt 671 671 671 671
Eeqy 218 0 0 0 HETkMnk 2121 2072 2072 2072
H A 61 -344 0 0 dER# R et 2792 2743 2743 2743
BEEHALRK -439 -818 -481 413 ffREH 5544 5066 5466 5531
TRACE S 80 110 0 0  FKHA 1117 1117 1117 1117
REARFE A 0 26 0 0 BEETENIIAHFE 9542 10661 11978 13527
Ak -499 71 22 22 VHMBRAERE 0 0 0 0
BREDRNER -418 65 22 22 QAR R RS A 15085 15727 17444 19058

AEHRE 176 476 1208 1000

Hik: (1) AP ARG ENBMA 05 A28 B; (2) REZEERHAME
FH R R A EFR (2023), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

In 2023, revenue grew by 10% to RMB 3.48 billion, with net profit attributable to shareholders at RMB 860 million and recurring
NPAtS at RMB 720 million, turning losses into profits. Operating cash flow increased by 89% to RMB 1.03 billion. Sales revenue
from regular vaccines (excluding COVID-19 vaccines) reached RMB 3.5 billion, up 19% YoY. Sales of the 13-valent pneumonia
vaccine grew by 56%, and the 23-valent by 37%. In Q1 2024, revenue fell by 40% to RMB 450 million, with NPAtS down 74% to
RMB 54.07 million and recurring NPAtS down 92% to RMB 14.38 million. Operating profit net outflows were RMB 76.18 million, a
159% decrease YoY. The Company’s human diploid rabies vaccine, approved in December 2023, is the first ‘four-dose’ vaccine of
its kind in China. The 13-valent pneumonia vaccine’s entry into the Indonesian market is progressing steadily. The Company has
signed a sales contract for the vaccine with an Indonesian partner. A new stock option and restricted stock incentive plan has
been announced. The exercise price for stock options is RMB 25.39 per share, with 8.084 million granted to 458 individuals; the
grant price for restricted stocks is RMB 15.87 per share, with 16.637 million shares granted to 462 individuals. The performance
assessment for the 2024-26 period sets growth rate targets for NPAtS at 225%, >50%, and >70% respectively. The amortization
expense of the granted options and restricted stocks will impact profits from 2024 to 2027 by RMB 102.72 million, RMB 62.35
million, RMB 31.67 million, and RMB 4.52 million respectively. Profit forecast and valuation: We project NPAtS for 2024-26 at
RMB 1.09 billion, RMB 1.32 billion, and RMB 1.55 billion, with YoY growth of 27%, 20%, and 18%. Comparing with peers, WANTAI
BioPharm, Changchun Bcht Biotechnology, and Chongging Zhifei have 2024 P/E ratios of 146x, 20x, and 8x respectively. As a
leading vaccine company, we give a 2024 P/E of 25x, with a target price of RMB 24.49 and a market capitalization of RMB 27.4
billion, and an Outperform rating.

Risk Warning: Risks include weaker than expected volume increase and R&D failure.
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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
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 #7 J% 3A 4E Analyst Certification:

B, AL, BRI () ARERSVHELEARRT ANA AL RANERAN A DR AAALTATHMAAE, FL (1) ABRB D LS LA /\wm RN
RHLRRAARALRAR R AR LRSS HARARATHER, AN (LBANBES) A2 ARAAENBAZ. AP ABTE (A B2bN) #7454
AREAREHINTHER AR AR ALRE Pt B0 BiEAK. |, Wenxin 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, 2AA, BRRIE () ARLRESHENRARRT ANA ARy RAGEFAKAARAAALTRIOMAA L, F L (i) ANRAYRALAF 2 EART RET £
K%%%iu&%ﬁﬁ%iﬂ&@%.&ﬁﬂﬁ%#%ﬁﬁﬂhﬂﬂ%m#,&ﬂ BEAMNEE) ELTARBALAMSHE, AR ANK A (AL BB RN A2 ELH
RREAREHINTHER AR AR ALRE Pt B4 3 MiEAK. |, Kehan Meng, 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 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 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

BARRALELARAATAFR AR L /AR KAL Y HERREAN AU TARAAZRT . AARLRERT, ATRARAFAEOHESA (NTHERR &
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).

#FREL (h200%E 7418 FLIF) # 427 Rating Distribution
BRER (ATAAHN) AR BREALARTLBEANE 2090
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 i gﬂ)(a jlﬁl %é,] % i}i X B //h\' ﬁ }-‘Z Underperform Underperform
ATAABN (e TAHATHSG) RAERRE, |
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 0 AN, &MA &1t A%M £
BIXT, AR DB AARRARTRERAKRE 1090 L, AER A&
‘F

ARBELRR KA O K -TOPK $E -KOSP, 4% - TAEX, #K -Nifyloo, £
- Sps00; AMAA 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 retum 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%3A nAkBERREF LA

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]
BhOAALBAANREAAEEE 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: SAERAA T, FRALRAS, FARSPREAARLREGHRZEFAL, AAATTRHOBABARE 2N, SABLAZUMK # 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 aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.

HEBRER 00A K (QU0) #¥: BERFQOERRA-MOB 00 X HATEARINRAPBARN M ES &, ALRIRALATASIHF L0, FEAHELER A
RARATALOAL, A RRES A QOO KL AN KL LF

Haitong International Quality 100 A<hare (Q100) Index: HTI's QL00 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 Ahare team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk A (ANESG) K EBAFAMEH: EBALIUA (FIN-ESG) S EZW, #4LFHARALEFRELE Y,

Bk WA (FINESG) HEZQARTRERFARARTEND (AT AKAN") ATARRBHAFELHEAA, ANAHELHRARRL KRR HEARE ., A 9
BEBEEREAZ, FRARTEAMAARBETER, EREEAGTMAARDME, BEABTRELRP S HRE, ANIRHEAMARRA BT BER A& % £
RHERAEERNETLRARNER KA T,

Fok BRARE KL FHAERSRBAAAL P, KBAEAAABHEREA SSRGAE L AAREAY, AABFANERRNABRAR W AAARBAS S8 4
b, BRARARK S R B BATRH, BT SR A LR SARBAARER-RAARALRNHLE, BEFHAR, 4B (RHFLALBS) RRALE AL, AN Y
BEAREARERR BTN,

BEE ORMBRRBANAME, AN ARFRESARM . ARANAFABAATRI, HAMAARNTIRRAREPHHFBARATHATARA Y, I”ﬁiﬁ%kﬁﬂ
AoRHL BELLA. BRGRE. ARG MR B5. TR, A A REL RELHR, JH ARG AH L EABRRENS, FURARAERAERFZF %
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 asamendment, 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
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.

£ F

FRRERNALRE: Mwﬂéﬂlfﬁ%%mﬁﬁﬂﬂ'ﬂm&" ARMEANDEBERALARA D (HTRL) Kfr, 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 &
FART AR .

PREFHFRRE: ASANTEAL), BARFRILAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) B £
fr, 883 RAHE 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AAH [HARH M) ) HFERE, HISIPLT 2016 5 12 A 22 A& KM
FRAGBERIEALBAR A (HTSC") B -4

FARRREANAEERA L AL RER, BATOAARRIEARDARAARAAAAFIAZANARRA REL EFEELA,

AAIBAEE AANECRABARATEAR, 12 HTRL, HTSCL AUMLRETEAEREALD ARAZ (“HTS6") HA AXLEAR, LERL EAURUENNT XK F B
FUMARIE , KLB AN AAREAREO S, pAIA, BAG Al RABREAAGR. LHPRANDEAAIRLINE %mmﬁi FRETEZEMAE, ALBE#E/
FERBBAREAELZONFAB FAE MARN, AL LT 8L, AXBPRANEATRARAFEZZ, pRAX AR MBTEAAR AN DREFAH, WIDET R
TEAMBE FATA b, TEHAAAF-ARABROAR. LB R), BERALBHAIAY AALEXRARDTEY, BAAREANAHR T4, B HAR
AXBd G EABTIRH, PR FALEAEA JOREHN, LB SRAAARGH, BRELAAFPHFRERNORATARACHEE, HR A, 22 b
ERFa0E VAR, MAERR L AR AARRREFLATE, FHTRAALAMANMARFLETARANEH AL, HNS6 RAZF, ARAKBARRARA REH §

5B E
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BAALHE KRBT HEH IR, HTISG RAMNHXRA 7, %%M/\i\ FEHRR ATAREAZSARALBAADEAELAAGT AR KEABEOURE £,
HTISG A E R, X ARPLRELALHT A HNSC HHAZPANIRESALAHLAEL AN KAPATARBELR XD R %, HISG THEGALBAEENRAEL T
~RERT R R, @HHM&%X%%%%$X%%M*A7%ﬂﬁ?i%&&\w%ﬂ%uo
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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 as an 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 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”). 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 opinionss
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.

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 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiiates 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
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R EEEDELFA: AFLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [ 82 % 5 2013114006] FHb KR, HISSPLAFA (H4HF ) (4
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Haitong International Securities (Singapore) Pte. Ltd

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

#i: (65) 6536 1920
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FERBRALAAO AL EA: ARLHASHT A AY Haitong International 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 .

BAHEELEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 % % i
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWAABREBALRALARRAHATH 2L, 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, a5 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #% [ #EX 5 ] ) #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".
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RaAh: AABREARRARAG 0195, REHARA,

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

Notice to Canadian Investors: Under no circumstances isthis 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
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 overthe-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 Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (‘'FIEL") Art. 61(1) Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been publishe d
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
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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 Llimited, 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: 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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Aug-2021 Decz02l  May-2022 Sep-2022 Feb-2023  Jun-2023  MNow-2023  MWar-2024

1. 3 May 2022 OUTPERFORM at 64.73 target B1.37.
2. 30 Aug 2022 OUTPERFORM at 35.23 target 39.85.
3. 13 Sep 2023 OUTPERFORM at 27.5 target 32.89.

1l.6-for-1 split implemented on 2 Jun 2022
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