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AR AR & B B R4, zﬂ]::._,

NGRSk B3 2 ) A AR IEAFF R AR
kA4 (300122) A3 FERE 2024-07-11

ZFEZE, RAFREDEETHE

RIE L.

2024Q1 23] F Kk G B R HITHFH?

(1) 2024Q1 23] LM EF A S5 F T EEA KX, 2023Q4 VAR E) KK
B4 T, BATAE) MK R (162 R ) BEIRTRIAT. &RAA
ﬁaéljbzté] LR 35K, 4243 40T 48 B2 R BB AR Kk sh &5vd L A48 .

(2) BATE A REAHRIANLREA, 2024 FFiT R R F KA
B 34.4 10T,

BRAEYHZERSFF R EL?

(1) N IMA R AAT G ERE, 2023 FKR45E AR 3990 A, LA
FFEGATLREAT, FFAREHFBKIYRE GSK 69AT kAL T4 5 B AKX
AL, FIBF, &) RF HR&T G AL IR AEX,, 2023 o8] FFR T
1351270, AR GTRAT.

(2) 2024 —Z FE N é]fﬂ»limbimk 2%, HAMVAA T 8e4rEH HPV JZH it
ARREAR, 42 B BT HPV J 34 & B oM AT 21%, A RITENE], B EMHiE
MLIE TN 36 RS

(3)228) 2024 4 XA GSK A7 KPR . RAVEIE = 5 iE & 2%. 5%.
10%1E LT, AT THERESA A 329.7 10, 824.21%. 1648.5147T. 2024-26
SRR KK B 5 A 34.4 1070, 68.81C7T. 103.2 174, 3 4
R MAEE 206.4 1270, BAVIAA B RIESIE G A E KT 9 5B v B
3 AT R IR, FHRR AR 8] 2T A RIS IR G T 39 6 A K.

(4) N3 ARELET, i, WERE. AR, ERAEMRS K TS LEH
SN N . ), /}ﬂ#ﬂﬂi%ﬁr’%‘%éﬁﬁﬂri%, FRIEHE . R E H AR

AT AL 8] 6 AR EI AR ?

(1) 2023 4% 2024 S5 21n3) i+ %] &3H 4040 10 JERM&TF 10 T, *5 %8
£ 35% (VA 2456 A 26 BN 5 ). T3] R 7R 3.0 1070 Wy 24K
B TAE,

(2) 8] 2022 5 R THAOHXE T § FF 45 ek X3t EANE 2910
TR, Y5 &nE) B IR 1.82%, MR E A 291774.10 7 T,

B 72 o 538 B FRAF 70 TRar 4], E2W5HAE AT
HEIRAE 5 FP BAAA PR E) iﬁ'fi@ 2022 2023 2024E 2025E 2026E
FrAk X Ak Aoif il B FRiE A H B WPN(FF L) 38264 52918 58854 68695 63654
Hfe R, AL EA BT R F AP (+/-)YoY(%) 24.8% 38.3% 11.2% 16.7% 7.3%
I R B ARSI, A E TRIEA A HFE (BFL) 7539 8070 9215 11320 12706
&z SR A e (+/-)YoY(%) -26.2% 7.0% 14.2% 22.8% 12.2%
H % o ij; iii—gyﬁ;; g é?‘.'ﬁ[f A& P EPS(T) 3.15 3.37 3.85 473 531
% \fffrJﬂ'ﬁﬂrﬂﬂf FEME @;}J-ﬁufé LA F(%) 33.6% 26.9% 27.2% 27.8% 32.4%
ks s 5 - B R (%) 31.1% 25.6% 24.0% 24.2% 22.4%
TE A, AN, (Please see FAtHoR: A8 4R (2022-2023), HTI
appendix for English translation of ik AN A )3 BB N E) TR Al A
the disclaimer)
W 4ol i I LG 0915 BIRFE AR F R
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o BAAMEREAE. % EF| HPV AW T 9465 RARTH, THERKRE, KIA
ENE) 2024-26 F)AEE AR SR 92.2 /2. 113.2 12, 127.1 1250 (24 R0
A 1401 1270), A AR 3K 14%. 23%. 12%. AF TG, ZARAW. K&
KA 2024 4 PE 554 146 15, 17 1%, 238 % B WA ASIBAE 095 Bk, &,
M4-F /58] 2024 “F 12 4% PE, t)2 B A= 46.20 /L (/&4 156.43 7T, 1.5-for-1
PIEA S T 104.28 7L, -56% ), TAH 1106 17T, 4T T K"K,

o M4f7. HPV E W B TE, FRASEGRERATY, A L5 HMELLK
RAER,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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B

x

1. 2024Q1 A8 ARG BT AT BT oo 6
2. BRAMGEZEREF G R TETEEY oo 8
21 A BRKEATIAI I E BT e 8
2.2 HPVERBFIHNRAM, N A BBEGE ZH A s 8
2.2.1 HPV EGHN T A G, FHERMER LERE e, 8
222 #HF GSK REARASZIEY, FHHRF RV IE G R LIFR e, 9
223 AESRAAFT, A AR EREFFERI s 10
224 WMBRBAREZEY, FTRENE. BME AR oo 11
3. e ATIRAE S BB R DR BTE Y ot 11
B, B AT BB oottt 12
B AU R T ettt 12
T BAR BT FTTRI oo 13

Sl Wik I X 2B 094 B R Ak A2 B R
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REES

A1
A 2
A 3
A4
A5
e
K7

B EFS R E K, R 202122 -, FEF KRR T s 6
7 kA B MR 5 R ZAET BT oo 6
B RAME IR AT (12T ot 7
% KA 2024Q1 AR I AERIA A FZ T P oo 7
2023 FIE B LATE AT L (A) ettt 8

B RAWE WA HPV 5 £ 4

BRAMAAL L BEFATRS (L)

BB IE I e 9

Sl Wik I X 2B 094 B R Ak A2 B R
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L&

A1 FRAMY 2023 FHRLBIREKEE A BATF e 7
R 2 B RAMFIRBEIEE RIDH oo 8
3 R HPV JE G BRI E ..ottt 9
k4 EAFRESAEGPE TG EBEEIAE I s 10
A5 B TR AL GBI 5 BT e 12
X 6 FTEUAN B BB vttt 12

Sl Wik I X 2B 094 B R Ak A2 B R
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1. 2024Q1 »&) F K5 G5 AT+ 5?2

2024 S —FF, NE) KSR A 300.3 1270, BAMAFIEK 11%, A5
KA 12611070, BIAMATIEK 40%.

(1) 2024Q1 28 R EZA B EEPEEH X, 202304 Ak ] KKK ETF
T, B ATAE B MK R 4 RS F KT FI4T.

2018 Ak, & —FE MIKREAREZ T R Y K, £ 202401 B L FE R
18 11%, -2 2018 A RIEME RN —FF .

A1 A8 E¥F5FRKREKEIEDTHEK, % 202122 4, FFFAKEXTR
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W RAR (27T, Adh) BREFEARWEMN (%, L)

FH kIR Wind, HTI

2021 SRV RAT b B KK B 45 R AR t@3g K, ARab 2023 R E) MK SR #1162
R, REIKTRAT.

B2 &AM BIEK AR RMRE KT RAT

350
292 308

300 263 —
250 226 226

200
150

il Il ] I“ i

5
Ay ARAEY ZRAY TARAEY REEY KKEW RELEYN BRAY

o O

B2018 m2019 m2020 @2021 02022 02023

KRR Wind, HTI

RAVIA A X 8) Lk \ B RERBAK, 1248807 68 B 15 A RAAR X &S F 0 S HA)HE.
ARIEREAERBEY, BAHITLE P 248k RAGIEE M, 48— 22 M8
4 120 X-180 X, EFFREHE AT AR K, 1215w 20 e A8t 454K,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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R 1 HREW 2023 IR BIREK LM RIF

o BRAH
EEAHR (f2) FIkESE (L) R H (%) EAREL (%) FikAEE B (%)

1400 R 265.7 7.6 94% 63%
£%: 06 A 226.8 4.5 2% 80% 37%
7~12 A 38.8 3.1 8% 14% 26%
1~2 % 14.4 2.9 20% 5% 24%
273 4 2.1 1.0 50% 1% 8%
3L~ 0.5 0.5 100% 0% 4%

At 282.7 121

FHRIR: AR AM 2023 43R, HTI

B3 HEAPEARAREAERL (L)

2021 2022 2023 2024
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

0.0 .
-1.0 -0.6 I I I I I I

1.1
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-3.0 2.6
-3.2
-4.0 35 34
4.2

-5.0
-6.0 5.7

FH IR Wind, HTI

(2) BAIAAARA#HRKERLRXEA, 2024 5t KK R T RAS 34.4
1T, 2023 &, 55 GSK A5 F (kR B4 FBe A3 Hhal), 2024-2026 S F 404K
ST 3h AR R A A A 34.41C. 68.81C. 103.2 27T, Ik 2024 F—FFE K,
NG BRI RS 115 R, AR REA.

B4 A4 202401 A5 A REAE S LK AR
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— Y SRS (R

KRR Wind, HTI

iE G ol ik B LB 6945 B A kA2 B 0
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k2 BRANTRES B G RMH

4 RIAFERBE (1)
2024 34.40
2025 68.80
2026 103.20

FTRRIR: (B RAEMEXTE GSK B F MR A4 AT T P 892 %), HTI

2. HWRAMNBZRERSF B R ALY
21 NI A BKEAAEGRAERE

ANEBH HAR & T BRI SRR, BIEFL T A AR 4 RAFIEIRAL
H, AFRMRBERTHIERE R E, N BILTURBARE, pBRELE
BN, BB EFAE 31/ ET. 2600 3ARE., Bt 3 ZAEETARS
&,

Ak 2023 R, B RAMAEAR 3990 A, mAAFIEGATLE AT, RATADA
) ERKEAAGEERERLERIRES 0 FAT R EE2RIKE.

B5 2023 £EHMMEARE (A)

83 47
116 110

140

B AY
| P
- X
QRiEAY
QRAEY
(= BN
QRHKAY
DERARAE )

FH kIR Wind, HTI

2.2 HPV B H A RMIA, NAHBHBE S —BH&”

2023 4, 5] BARBIL 5292 1270, Fleig K 38%, L X3k 4B L 518.9 1274,
Bl e3g K 48%, VIEREA)IE 80.7 1L, RBIHIZK 7%, MAENRELEARETH ZEK, &
AN A 2 8) E AR B T RIBARIESIE G . HEd A AT = . I &) SEA TR IR E AT
BEF RATEH W&,

2.2.1 HPVEGHA = RAeail, FHhENEARZEE
B 2017 SF ) RIZEG W HPV SR ¥ RMAS B ik, HRAMHNT TRFL 538

KB, 2024 S —Z NG BIK 114.0 1270, BRI, 2%, RATAA W AERTH
AT E &K, THAAARE HPV B ST oA A,

Gl Vi B LG 0945 S E Ak 7 )
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Be FRAYELUAM HPVE S L THE Sk E
0,
600.0 289% 529 2 350%
500.0 300%
400.0 201% 250%
200%
300.0
150%
200.0 1140  100%
100.0
45 14 o o0%
0.0 —_— S— 0%

2016 2017 2018 2019 2020 2021 2022 2023 2024Q1

VN (25T, Adh) ——YOY (%, &)

FHRIR: Wind, HTI

2023 A1, NG 5B AL SIS L, £ E 2023 T F 2026 5 HPV JE A
BRI E 5 A 214.06 1250, 326.26 1250 260.33 1254, 178.92 1274, 2025 /5 HPV
AR T, RAVAA BoRF o8] HERI R EMRE T HBE T, #7750

g SR
& 3 %AW HPV ¥ R

S A X RMBA (fet) EFRME (f2)
2020 94.69 88.09
2021 116.07 165.62
2022 129.41 226.75

2023 T4 214.06
2024 326.26
2025 260.33
2026 178.92

FH R CETFTHRANG)GEEMR . 2455 kRF IS Wl eg %), HTI
HAVIAA HPV E G AT BAA — 27 :

(1) B A 945 %4ty 321N, RBAFAZEEL, A HPV A HAEXRE LT
R, HPV & W BARIEAT 25 21%, B ATEA 29 2.5 10Hct R Tk HPV & 347, 2+ 9-15
F AR R FAK, K30 15 & A T &g o ) R T RIE B AT

(2) HBIPR T ER LA HPV R W o), 1E8 F AT VASEF HPV J5 G VA TR 48
EFEm, WwRFHENEFRFIEE, R4 HPV BRHABETHTRLHHE—FTF K,

2.2.2 #F GSKREWKRAAIE Y, HIKMF RSV EGHRALLER

23N 2024 F 1 ERIEF GSK ELLH RSB 693 ) AT IR e it
0. WAL, TEAN. B E. BBGEH T GSK M A AR R A AT RSV %
AT WA T B AT ATy BB AR D IR TSR,

WARILBACARGRIRR, R IKIE -7 ARSI IR AR A B3 PIT 5| AL 8 R M B R
J, RRAGEIEARZ—. A HIEE, 90%VA L 8 AN R AR A KB - KSR
#F, K& 1B HAE—AEAFLETRAS, G2 FTFTRAZTOA, EARERFR AL
K. BT, A IRASIE YRR ACTAT I F B, TA KR KB FREH KA
JUE,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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BT, GSK 49 RAAEGAEEEEI 2 TiEFE, G465 50 % B EARE, 18 %
Bk BB o Sk P X e S A R o B 4 R 4R S 0 ABE. T B 23R4 T 50 % vA EARATR
b5 w RSP 6 3E B IR

AR4% Wind EDB #%5| B R4it B4k H, 2022 4 50 ¥ AyvA LA T 516 45/&0 #R
3 Insight 248, EHFRAAE Y (CHO 08 ) F AR 1598 /A, EHEALEF 2
BT, SAVMBRELFPRBLBEESANY 1%. 2%. 5%. 10%, N3t H i%Z\%h\
A A 164.81C. 329.712. 824.21¢. 1648.5 1L,

& 4 EAHRASEG T BT HEEHIAEF

50 A LA R(MZA) 5.2
B4 (/) 1598
HH 1 32 3% 3 3% a4
HER 1% 2% 5% 10%
WHEE (L) 164.8 329.7 824.2 1648.5

FAR IR Insight 235 2, Wind EDB 4% 3| B R4t 5, HTI

B 2017 % HPV E G AEE A EF ik, 2017-2024Q1 & & A4 EARE M At 1655.8
1L70. HRIEH KAEME GSK W, 2024-26 54 RS54 AKK M55 4 34.4 17T
68.8 107U 103.2107L, 3 At RMAH 206.4 1270, BAVAABRASEGHLEEK
B 9 BB VARG YRGB, AR A8 T RBESE G T AN

223 HEERAEEFE, WE. RB. ERFTEAM

NE) R BEAR & T RIIRFh e R EAEX,, A G B RAADL AR SHIL
RA A Z R, Fohemikt, pak. eSS LK b3,

2023 SFNE) AFR F k1351270, 2019-2023 S a8) AR X 8 B 42 40.1 12T, AR
& TRAT.

B7 BRAEMRREIBRATRS (L)

16.0
14.0
12.0
10.0 p-1

135 12.9

4.0

xdddd%mNﬁ

Bhidh TaEY RKeid RiEH AkEHh REEYH BLAY BAKREH

2019 m2020 m2021 @2022 02023

FHRIF: Wind, HTI

LG A2 AR, 8] B 2R etk FaR K B AR TR s T 48 )
KFE, EEEB S NE AR E ZIT 45 E 69 BRI,

FER KRB AR, 58] 15 WAt K eE AR H B 1 B0IE R, 26 A K 46953 # 4R
& K.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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FEARBRATIR, NS W AR ME Y EA L THEITY, ARAME Y Z RN RIKE.

FEAERARIR, a8 A TFARIERBAE G (MRC-5 4/t ) TR R, A FAME
RHmIEH (Vero 4Bl ) B4 I Hl& K.,

eI, B AR KR K KA RO LA T . ACYWass BEAIRL AR S . A58 Gk
T AT 1Bl R

224 MBPKMEREY, wBEEE. REZHDAHR

2023 &, NG HREAEM. FEZR. KSR CAEMPANET XA
BAK. KRG EFA W EZAE Y 100%BR A mMT B 6. Btk R, BE
ZAEYPENNE AR, B SRR B AEAYE 2 AR SRR JeRE SR KRR AR, R ET
8] TR o s NS 9T A R 2 AR

3t 7 AR B BASE AL BB ARG — ], & R Hx 7 RZ Gt 7 45
E VA AR R &k oy K Z AT 39 1 K a) IR

RZEMRIGFZT T ERTI —RRAET ELEORKF S 9L MH b
W, BEAERA. RS RBTLERBAIR, OHRBRSTHE GLP-1 EMhY. BEE
R E & B .

AE2023F 11 A 23 8, E2AWAH 6 HOHENERNEOIELDY, L+E
AAN IS IRIES R IEAMEBFEHROT AR N, £ TFPREFTHE; T8 £
G ROEHIR AT TG AR I AN, AR #ELTEAAS]. b, Kot dmhmed
GLP-1/GIP M ¥e, 5 2R H| . TR E) ALK KA FEME ZL T ARITHK. R, K
g2 M FE R R TRV R E S R R A AR A G E R, SRR 1 ANHI A & 8] Ao
2 AN RATES £ ],

3. T PAE ) B R AR B P
o8 B Ak S Ay R EAEILA.

(1) 4L A5 BHDUZTE DR YL, BIAA SO IORBEEGETLH
XK. BETR, N EGHFNA S, DRAKRKREEZ, B E 202442 1 18 H,
NG B AR 0k B 49241070, MY TEHXEELH Y 3.442,

IR 2023 S B TRE R 2024 S8 B 413R 5, N E) 2023 S 10 RIR K LA
414 8.00 7T, 2024 ¥4 IRILFEE POASE 10 IR KR LA RIKTF 2 . vAAE] 2024
%6 A 26 B IKEM 28.96 Tt HE, /AF 2023 FFIBAR 2024 FFHFIBE bt o
10 BT 10 7T, x5 A% 3.5%.

(2) DR AR BA: 2024 52 Aa FGALE M FE, DA AA REEYEN
=) W8] A, A T EAE IR Y s E EA AR, Ak 3 A 28 H, &) B AR E A
3.0127L, AREMFE FihTE,

(3) FHEHH: HRIFENG) (R FHZ R THKITX (2022 F)Y, »~38 ] THK
Bhpit R EAILAARIL 2000 A, HF Al THBTRGEF. BFERZEAEEAR
it 14 AL,

R IHBOTRR LR R E IR B5EHETR] REASFLEETRT AN
A BATE ., FBEB T RAEENAFGF X (2R O3FF LR FARL XL
B ) IR L A F2 T e RAR T 1:1, &AM F e HAE LR A 320000
7 7T,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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Ak 2022 F 3 A 18 B, N8 TR THBATRIREWE. LR FHZIR T
Botx) (2022 F) BE—RTH (EFFENMRH. KERS) BEHH XL FEAN
E) MR Z 2910 7 BE, #9ENE) ARG 1.82%, AR A A 291774.10 7 7T, MM
] 4 100.00 /T/A% £ 139.39 7T/HK.

4. BATRNEEE

KT E) 2024-26 4R 2B A F)E 5 5] 92.2 12, 113.21¢. 127.1127T, 53R
¥K 14%. 23%. 12%. AH T d], BaAd. Bid4h 2024 5 PE 55 146 12,
17 4%, 2238 R B A Z AR BAR 6995 Rk, &RATL-T /8] 2024 5 1242 P/E, *tA H 4%
- 46.20 7L, TAH 92271106 1270, 4T T KT 71RA.

FAVBIE:

(1) 2024-2026 4, &) f £ - mMAhsAz. M RIRE . Ak, ERFAYHL L
W, AL B E LI K 96%. 46%. 118%;

(2) 2024-2026 #F, N &) ARIE LKL A HPV 5 b St AR EA . RSB AL
2, AL AR K 10%. 16%. F& 13%;

(3) HEppdb Sl ANFRIFFEE

(4) N HREANRMEE 27 Ao RBSIE G L5 & bR, 2024-2026 554
AIRHAZE 27%. 28%. 32%.

& 5 SRS BRAFFH BTN

2022 2023 2024E 2025E 2026E
BHEAN (BFL) 38264 52918 58854 68695 63654
YOY (%) 25% 38% 11% 17% 7%
E2HE (%) 34% 27% 27% 28% 32%
AE~R (BAL) 3285 1028 2015 2948 6413
YOY (%) -66% -69% 96% 46% 118%
KRE = (BAL) 34975 51885 56835 65743 57237
YOY (%) 67% 48% 10% 16% -13%
Aol s (BHT) 4 4 4 4 4
YOY (%) -84% 6% 0% 0% 0%

Fopk R Wind, HTI

A 6 THAS AR

BERE  ad A qigvfﬁ EEEHE () PE e/
(fzL) 2023 2024E 2025E 2026E 2023 2024E  2025E  2026E
603392 VXX 842 12.5 5.7 8.0 45.1 67 146 105 19 0.8
300601 BA 183 8.6 10.8 13.7 16.9 21 17 13 11 0.7
18 44 82 59 15 0.7
E: KN A 2024 4 6 A 26 BM#, EPS 4 Wind —E Fi

FoH kR Wind, HTI

5. X3+

HPV E ¥ BT, WRBSBEHKEREATY, § 7 AR R KRIER,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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W S5-I HT Fa TR

E2MEIAF 2023 2024E 2025E 2026 AlBAA (FHAL) 2023 2024E 2025E 2026E
HRAeHE (L) 233 SN 52918 58854 68695 63654
BRI A 3.37 3.85 4.73 531  FlsAk 38674 42870 49573 43046
BRAER = 13.13 16.01 19.54 23.65  EAE% 26.9% 27.2% 27.8% 32.4%
HRZENER 3.75 4.17 3.14 6.86 B AALL A A 239 267 312 289
B PR R A) 0.80 1.00 1.20 120 ThHLEER 0.5% 0.5% 0.5% 0.5%
PAERAE (4F) ES% 5 2773 3275 3780 3679
P/E 8.18 7.16 5.83 519  BLFAE% 5.2% 5.6% 5.5% 5.8%
P/B 2.10 1.72 1.41 117  ZEER 393 506 578 593
P/S 1.25 1.12 0.96 1.04  FEEAEY 0.7% 0.9% 0.8% 0.9%
EV/EBITDA 14.75 5.01 3.89 2.68  EBIT 9379 10635 12943 14486
8 E% 2.9% 3.6% 4.4% 4.4% W%%A 47 -46 -167 =232
BAIR AT (%) W45 A %% 0.1% -0.1% -0.2% -0.4%
EFIES 26.9% 27.2% 27.8% 32.4% K FRAEARE 312 -150 -150 -150
A A % 15.2% 15.7% 16.5% 20.0% A FIE 0 -6 -4 -4
BRI AR 25.6% 24.0% 24.2% 22.4%  ELF)E 9373 10681 13110 14719
KE @B 16.1% 14.9% 15.5% 15.8%  BLIMKE 31 0 0 0
K ERE 23.5% 21.9% 22.0% 20.6%  AlEEHR 9342 10681 13110 14719
BAHK (%) EBITDA 9718 11291 13703 15372
ELIR SN2 38.3% 11.2% 16.7% 7.3%  FRARAL 1272 1466 1790 2012
EBIT 3k % 6.9% 13.4% 21.7% 11.9% A ZPTFHE% 13.6% 13.7% 13.7% 13.7%
e IR S 7.0% 14.2% 22.8% 12.2% Y HEHMEEME 0 0 0 0
e S ¥k i r o V2 BB 8) PR & A 8070 9215 11320 12706
*E R 37.3% 38.2% 35.8% 29.4%
RN LE 2.35 2.32 2.51 3.08
& 1.85 1.71 1.88 246 FTEHER (BFA) 2023 2024E 2025E 2026E
RAE 0.35 0.56 0.66 126 WHFKE 6341 12992 16695 29015
ZERERIT LR EK BRI Z 4 27059 26364 31213 27451
JL TR AR B 4% R 3K 162.16 163.39 150.87 165.89 A 8986 13912 15656 14047
5 R HE R 79.15 96.14 107.36 12421  HEEARBES 129 242 231 208
S Wk 1.20 1.05 1.02 0.83 AFHFF4t 42514 53510 63795 70721
B & = A b 2 16.00 13.99 13.78 1130  KHBAEF 0 0 0 0

B 2 3 7~ 3796 4617 5351 5914

AELE 1287 1110 968 854

I F = 318 316 304 292
NeRER (BFR) 2023 2024E 2025E 2026E  JEAB T AT 7718 8484 9067 9505
A A 8070 9215 11320 12706  FEZH+ 50232 61994 72863 80226
Y HRE B E 0 0 0 0 sEifEEH 2635 3135 3635 3835
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APPENDIX 1

Summary

Investment Highlights:

Why did the company’s accounts receivable and inventory increase in Q1 20247

(1) The increase in accounts receivable in Q1 2024 is related to seasonal factors. Since Q4 2023, accounts receivable have started
to decline, and the current days of turnover of accounts receivable (162 days) are significantly lower than peers. We believe the
risk of the company failing to collect payments is low, but short-term credit loss fluctuations may affect current profits.

(2) The current inventory days are within the historical range, with the minimum new procurement of shingles expected to be
RMB 3.44 billion in 2024.

What are Chongqing Zhifei’s operational advantages and ‘second curve’?

(1) The company has a strong and leading grassroots channel, with 3,990 sales personnel at the end of 2023, far exceeding peers
in the vaccine industry. It has also gained domestic agency rights for major products from MSD & Co., Inc and GSK. The company
adheres to a ‘technology & market’ dual-drive model, with R&D expenditure of RMB 1.35 billion in 2023, significantly higher than
peers.

(2) In Q1 2024, the company’s revenue grew by 2% YoY, possibly indicating that the HPV vaccine has entered a mature stage.
However, the current vaccination rate for eligible women is 21%, with room for improvement, and there is potential for male
indications.

(3) In 2024, the company will officially start administering GSK’s shingles vaccine. Assuming penetration rates of 2%, 5%, and 10%,
the corresponding market capacities are RMB 32.97 billion, RMB 82.42 billion, and RMB 164.85 billion, respectively. The minimum
procurement amounts for 2024-26 are RMB 3.44 billion, RMB 6.88 billion, and RMB 10.32 billion, totaling RMB 20.64 billion over
three years. We believe the large potential market capacity and the company’s committed procurement amounts reflect its
optimism about the shingles vaccine market.

(4) The company has a rich self-developed pipeline, with multiple products in tuberculosis, pneumococcus, influenza, and rabies
either on the market or in Phase Ill. Additionally, the company plans to acquire incubated Chen’an Bio to expand into diabetes and
weight loss drugs.

How to evaluate the company’s shareholder return attributes?

(1) The company plans to distribute dividends of no less than RMB 10 per 10 shares for 2023 and mid-2024, corresponding to a
dividend yield of 3.5% (based on the closing price on June 26, 2024). Recently, the company completed a RMB 300 million share
repurchase and cancellation.

(2) In 2022, the company’s employee stock ownership plan bought 29.10 million shares, about 1.82% of the total equity, with a
transaction amount of RMB 2.92 billion.

Profit Forecast and Valuation. We estimate the company’s net profit attributable to shareholders for 2024-26 to be RMB 9.22
billion, RMB 11.32 billion, and RMB 12.71 billion, respectively, with YoY growth of 14%, 23%, and 12%. Compared to peers,
WANTAI BioPharm and Shenzhen Kangtai Biological have P/E ratios of 146x and 17x for 2024. As a leading domestic vaccine
company in R&D, production, and sales, we give the company a 12x P/E for 2024, corresponding to a target price of RMB 46.20
and a market capitalization of RMB 92.2-110.6 billion, giving an ‘Outperform’ rating.

Risk Warning. Decline in HPV vaccine revenue, weaker than expected volume increase of shingles vaccine, failure or delay in
self-developed product R&D.
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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, RIS, ARRE () AFLREFOELEARBT AN KFLP RAGETRIAA BN IR LT AL, FE (i) KGRI TZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3T R MR 5 AR L AR5 P38 B AR 8 W0IE A, |, 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 (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, EAE, AURE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMALE, FE (i) KORMTRAETH) EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RBERH BN IANATAED AR R TRAFE A4 3 8IE%, |, 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.

£, KL, ARIKE () AFLRETOELAARBT AMNA KFLP RAGETRIA BN IR LT AINMALE, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRAERA BN 3N R N5 AR KARE P38 B4R 8 B03E K. |, Yilin Yuan, 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 | (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.

# & 7% RHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

ETLARN (W B TANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
'F

T, AR 1218 M ATMATAREHTUAK, AEZLT, #E
FINRA/NYSE 893 4 2 AR, & MAR P i AR A E— £ 5],
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to ,

. o ) Maost Recent Full Quarter Prior Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform
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,
ratings (or research) should not be used or relied upon as investment Outperform
advice. An investor's decision to buy or sell a stock should depend on 90.4%
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks —= MSCI China.

Underperform

Dutperform
89.4%

#E 200 %303 AREERREFRFENAH

KFXF L3 BTAT

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

EAENPREHERTRITE PS8 B2,

TEPREHEN, PUHPEEPHNGEANG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 A 0 AN, SMA g ABEA R~ 45, #HEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR RARIBE 10%0h L, ARZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, K MaF P HIRAARTZ -4,
2, ARk ATBA A AREKRE 1090 L, KEZLWT

SR ZHoRAA: 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - 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.
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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.

HBEAR A REE: BARRTRALPBARRAANTE A REFE LR, HBiEA (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, ERRAREREETEARRNIRL AL, FAELERSETIEAGTE ARERTRA AR,

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) H4k: HABFR Q00 HHRA-NEHE 100 LHBTERRROERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, SEEREE 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.

BiUA] (FINESG) KB BAFAMEK: ERALIA (INESG) LA, HHLFmAEASRAREREN:

F—% LA (FIN-ESG) 4B d MR TRERFABARGT NS ATRARN ") ATAERBEHATELFERR, AN HELORAYRTERTELTRIE 13
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAANABE, HEARA XL RWORAE, KN T ETMAIMA R T4 B 1R K48 £
R EERERGETARANRRE AT

25 BRARRAGUOER B R REARAE P, MEAR RLSER ARG § RIS A A0, KABHANBRMN AR RARD A AHBDHY 86
B, BRARERRE @I ERT LH, BTHAS LS RUBHENER - KA TR LR OME, BEFTAY, Rt (WA LGRES) ARATEAL, TEHL
BERATEN B EBRAHA,

FEE RRBHRRBANAA, ANRERTEARA ., AEAXIFRBAHTER, EAMIMHTERAREPOFELERATEAZAL AL, TR KHBRTH
A A4 %R Lh. BAGHE. K%, MK, BE. TR KT B REL KR BB JH BARGEE. B3 BnBRAANE, FNARL RRAL R Z TR
aAR&H, B PREREABETE, BRAKETE,

FO4% wRLTERALR, RRRFASFSENGLRDNAR G (RERRER P ZRBN) (RERARPMRE (ANE) i) (BRARARR) 5) A4RH, NELk
WA ARKIT; EALTPREERDRALAAYRAR—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 investmennt 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. Ifanyterm 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.

TLAFEN:
FHRERNRTRE: KREDETRIREAZDA A (HTISCL") BATHAN I EBRRFRARAZ (HTR) K17, AN ARBEBERRAK AN (F571%) #
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 % 1 &2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
EHETIA

FREANFRRE: AREOAZIEAR). KERITRIEAPH AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
17, R R L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE) L# /28 (4fkh [ AR HAT] ) WH %44, HTSIPL F 2016 5F 12 A 22 B4
FRAEBEFREAEAARAS (HTISG") #—3F4.

AR IREANEEBIRA LA LR, BHTHEREREARDARA G R/ZETEREARANLRAR £ L) EEHERAA,

AXHHEE LN SCRBERRATERR, 12 HTIRL, HTISCL A LA FATRRERERARAS (“HTISC") tm R 3T L RAME, 7 RMA EHERMETATIERY
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FERBBEHHEAE SN FIRTREN RN AELNEFER, ALBPRANEATRALETE S, WREARABARTARBR HsG AR MN, WIETR
TRAMERFATA Y, TEOEAFR—RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANELS, BTAARE
AL AEACE SR H. MAAZEABOIOU SRR, o BOUERRANEGTF, BXELAAFMFEERGRATEHATHEE, S, 2t 2@k
AFEGELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, B RAKEZAN LA TR T
o

Bt AL AR AT EN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTESREA K CAELURRTES,
HTISG B4 E R, X5 RAnLELALITEH HIISG MAAZF AN REERLANEELRRN O KD ETHEAELRT S KB, HTISG THE H AL AENRERT
—BMBRT R AHTRL A L5 R ARA LGOI BATRAGERh AR, THIER,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER L AF LA R LIINGETBFP A AL FINRA # T EMALREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
AR W H 2241 FAMZ 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. (“HTIKK”), 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.

P RAREE
RETLHAAR, BNETH LI RREREHLRAA TP HRWEMEARTETL GORSANERZ LR RRREHEABTRHEAR .
FREEAHELFAR: A E LR A TG (HTISCU) A 2 RAF LIRS, HTISCL REABARERS 1 £XAFED (WFLARY) HHIA S, TFLREH R
«m%&%%%%»(é%%%%91ﬁ)(MT%%@W)%%?%%%%%,&#%%% KEAH, RFRRERRES SFO AR S LBTE", AFLREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLRENRBARTRRET 2 LR ELHROETELHRE HISCLAEAR,
%@&ﬁ%%ﬁk$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BARTERXTALRERH A
ROMARBZRAZ HAR, KFRRERBARE 1934 FE2EIEAL &S 1506 FAR OB LM [ £B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F#] ("US. Institutional Investors”) « f & BB T F» K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, HKIAFRRENER
BE, FERBAFLRERBOGARTETIERIRRERIAZ LR S, RAEL HTIUSA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €% (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% &7, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R il %% 5
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REBIENT ). AFRARETE I HSIPL, HTIRL & HTUKK M7 R A 2 M R L4 FINRA 693 R4S, BT AL FINRA % 2241 AAZ W HBRANNRR, A ES
MR P BA WX DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TRAE—Z AR, FEBLFOEATRIAEMN, ARTEEENY
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFNET 2K, RARRE T UE LAY LA F o447
EARBEERI AN AMENMAT LR DR, TRNGFEARMREBIENMARKANELLBR A G0, EERBANHIARBERE:

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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEPBAOELFR: £PEARLAE (TAPE", AAREANRE, TOEABRATEE, ENHATEEREE) RARBER ST BEERA LI TMAHHA
RATHRGMA, FEREAREERA, AT HELARUR ETERFLE, 285D AXHETEATMAMKERN N ELE NG, LibAREREAR AL
MRE, EREEELFAAOREIFTIA, ETEARARANTRAERNERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
mEREFENTLFR: AETHRTASHHNTERBEA LT E XN EEER A EEANZAINIEANZARF, AMFPHRIERAENE ROEM AR
B AHREAEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4h, %A 3 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHH% %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, FREERBRLE. EER, GEHREETERTHTERBEAEMIEANBRAN D, RFEER, [ ERAFRT. wERNEMIAZR LK
N EENMHAFTERMET T AREZEMA, BPHENG LR ERGRA, BTSRBRNE N BiE L, BRI ZEHAN, FAMEROREANKRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T#iAmsk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTELRADRDMTERAHGEN (b) KEAARAKIER, THITARS Do
BIMTEBSANF RO EFRRE . AFRRERRELEA GEARBRE) (F 289 %) § oA AATAZOMMETH. HTRAFLRERZAHA S LR GETH
A, AFLREQEBALBLIATE AL HTISSPLEKZ -

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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%15 (65) 6536 1920

HABRRANEHFA: AFLREDEEERERARN AR, GEPRONERTE RN LRRAREF IR (RO K 2BIMHRTHE (FEV) ) # 61
(D %, #1711 (1) F8RATAMKER) .

FEARARRENTLER: AREHAZLTHA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP LA, BHXT IS ARE

RAGEF ARG REAELEP . RARTLRAMELTLRNE P LRRA AR A, Haitong International Securities Company Limited 837 £ AL % K A A B A T 4

BRERF RS RAGERC RITRALHRM 05%. HARRALRIREATHRANL2ALT XRLCEET TRAT,

BAA TR HWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2* 1445 i
KA LERF R R ER S AT HADNSIC) A8 (RRALEN) LHE 2016396 SATALKA TP AAARL, HFATLRTAE 2001 F (03 5) ARKATARKE P

RELBRAHEAAREHARKALLBREHTHEK, ASIC HAFEATEATRAERR: wwwlegislationgov.au, &8 ERRENLBRE I BEEREAARNEH, 7

FHEHRRKADHERGFRELE R

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

KA, BIERMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H 7 bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 i A% : INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

762 +91 22 43156800 £ £:+91 22 24216327

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

“RER, SEBIK A IE M A NISM BIES RARIE P A R AR A R H RBAETRREIE S

ARFLOERAARR, K2 EERRGEARERFTALARRLY A,

PR B EREAR DA R3] 2019 5, KRG FARAL

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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1. 3 May 2022 OUTPERFORM at 94.50 target 156.43.
1.5-for-1 split implemented on 16 Jun 2023
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