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2024Q2 =3 5 # A EIR LG K 4.62%
Recurring Net Profit up 4.62% Quarter-on-Quarterin 2024Q2.

M, & T 42 Investment Focus

44 # 45 F F 7 Maintain OUTPERFORM (Please see APPENDIX 1 for Englishsummary)

& & F KX OUTPERFORM
A Rmb10.09
B AR Rmb13.00
HTI ESG 5.0-5.0-5.0

E-S-G: 0-5, (Please refer to the Appendx for ESG comments)

AR Rmb28.78bn/USS$3.97bn
B X 58 (34 A #1E) US$30.37mn
RAT IR FE A 2,853mn
B &1 AR AR (%) 59%
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FAHFI: Factset

1mth 3mth 12mth
ERS i -1.3% -1.2% 13.6%
W (£T) -1.1% -1.3% 12.0%
48 2+ MSCI China 2.0% 3.2% 28.2%
Rmb mn Dec-23A Dec-24E Dec-25E Dec-26E
Revenue 27,761 29,570 31,326 33,262
Revenue (+/-) -1% 7% 6% 6%
Net profit 3,181 3,530 3,884 4,286
Net profit (+/-) -28% 11% 10% 10%
Diluted EPS (Rmb) 1.12 1.24 1.36 1.50
GPM 19.7% 19.7% 20.1% 20.4%
ROE 22.5% 20.1% 18.1% 16.6%
P/E 9 8 7 7
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o 2024Q2 = dF 5 S AERLIE K 4.62%., ANE) KA 2024 FF 4R,

2024H1, 28 ZIB kLN 126.43 1274, Rl T 6.96%, Ja&E4%
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ARA I AREYDL, FFTLRRRIFL. A8 AL BT
BB M BEAMARNA T BB 0k, K B AR AL A
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disclaimer)
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. Bt EPS (/R ) PE (4%)
/8] & A B ERD _
() 2023 2024E 2025E 2023 2024E 2025E
002001.CH e 20.11 0.87 1.30 1.56 23.11 15.47 12.89
600299.CH L SLEN 10.82 0.02 0.26 0.41 541.00 41.62 26.39
T34 282.06 28.54 19.64
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i 254 2023A 2024E 2025E 2026 #|EA (BAL) 2023A 2024E 2025E 2026E
H BigAF (L) EEN -3 TN 27761 29570 31326 33262
£ 1.12 1.24 1.36 150 # sk 22297 23755 25031 26481
Y 481 6.17 753 9.03 £A4|%9 19.7% 19.7% 20.1% 20.4%
HR2TNALR 1.78 1.81 2.03 217 B LAHLA B K 243 257 266 283
A PRI AY 0.00 0.00 0.00 000 FThHrLbEy 0.9% 0.9% 0.9% 0.9%
M ALRAE (42) 2k 5 R 414 429 448 469
P/E 9.05 8.15 741 672 FLHFERE% 1.5% 1.5% 1.4% 1.4%
P/B 2.10 1.64 134 112 %m%A 925 917 940 931
P/S 1.07 0.97 0.92 087 #BEAEY 33% 3.1% 3.0% 2.8%
EV/EBITDA 5.25 454 3.59 269  EBIT 3806 3872 4277 4709
BEFE% 0.0% 0.0% 0.0% 00% M5 %AM -33 -18 -11 31
& #4871 3847 (%) W49 R £ % -0.1% -0.1% 0.0% -0.1%
ERE 19.7% 19.7% 20.1% 204% K FRARE -5 1 1 1
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K ERE 17.8% 16.9% 15.9% 149% FlEEHR 3723 4130 4545 5015
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AR K -27.8% 11.0% 10.0% 104% YRR ARE 0 0 0 0
1% A fk S 847 2 & # N 8) B A A% 48 3181 3530 3884 4286
*ERATE 38.8% 30.7% 25.3% 22.4%
R F 1.46 1.94 2.42 2.90
i 3 bk F 0.97 1.22 1.74 219 FEAKA(BAAL) 2023A 2024E 2025E 2026E
WA F 0.76 1.00 1.49 196 T K4 4970 5842 8692 12332
2 FHREBAF T B BRI 2 770 665 787 792
M TR B R B R St 8.43 6.44 7.44 694 K% 2923 3867 3678 4101
F 5Bl 4 RS 47.84 59.42 53.63 5653 HERHF~ 845 985 952 1012
ER AR 1.20 1.16 1.09 1.00 A F F A 9507 11359 14108 18237
B & K E R bk 243 248 2.49 256 KREEAEZL 19 17 16 14
TR 11429 11914 12605 12992
E}élﬁ 162 114 75 44
Xk 1076 1044 1011 979
AEAER (BHL) 2023A 2024E 2025E 2026E 3}5 R A 13650 14049 14662 14979
R 3181 3530 3884 4286  F FEX 23157 25408 28771 33217
V-3 &% E1 0 0 0 0 sl 1544 0 0 0
EMA L b 1389 1629 1745 1876 A+ 238 B AT R 2609 3005 3047 3287
12 :45(;& 195 118 88 68  FRMLK 0 0 0 0
TiEFAEEG 464 -125 80 28 AR AR 2376 2835 2772 2992
23 %éﬁ%&ﬁ 5229 5153 5797 6201 A R A 6529 5840 5819 6279
* = -1329 -2066 -2394 22230 KM 2000 1500 1000 700
Eedy -177 2 1 2 HekHatr 465 465 465 465
A -3 9 9 10 A f Aot 2465 1965 1465 1165
BRKEFHALRA -1509 -2055 -2384 22218 # &t 8994 7806 7285 7445
THER K 919 -2044 -500 300 TH 2943 2853 2853 2853
BEAR R 0 0 0 0 BEETHENNFAERE 14163 17603 21486 25772
H A -2189 -182 -62 42 Y HEAEREA 0 0 0 0
K EHALA -3108 -2226 -562 342 ffEATAER B 23157 25408 28771 33217
HEeAAE 652 872 2850 3640
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APPENDIX 1
Summary

2024Q2 recurring net profit increased 4.62% YoY. The company released its 2024 semi-annual report. In 2024H1, the company
achieved operating income of 12.643 billion yuan, down 6.96% year-on-year, NPATs of 1.474 billion yuan, anincrease of 7.51%
year-on-year, and recurring net profit of 1.303 billion yuan, a year-on-year decline of 7.37%. In 2024Q2, the company achieved
operating income of 6.156 billion yuan, a decline of 5.09% quarter-on-quarter, a decline of 7.26% YOY; the company achieved
NPATs of 722 million yuan, down 3.94% quarter-on-quarter, up 26.68% year-on-year; recurring net profit of 666 million yuan, up
4.62% quarter-on-quarter, up 7.38% year-on-year.

Sub-products: 1) In 2024H1, the company's fresh taste agent (monosodium glutamate, nucleotides) achieved revenue of about
3.880 billion yuan, a year-on-year decline of 12.72%, of which the price of large packaged monosodium glutamate products fell
12.64% year-on-year resulting in a 13.91% decrease in its revenue year-on-year. 2) Feed amino acids (lysine, threonine, etc.)
achieved revenue of about5.472 billion yuan, a year-on-year increase of 14.99%, of which threonineand 98% lysine sales prices
rose about 13% year-on-year. 3) Pharmaceutical amino acids (glutamine, proline, leucine, isoleucine, adenosine, etc.) achieved
revenues of about 250 million yuan, down 16.66% year-on-year. 4) Large raw material by-products (fertilizers, protein powder,
germ, corn husk meal, feed fibre, etc.) achieved revenues of about 1.912 billion yuan, down 22.74% year-on-year, mainlydue to
the declinein soybeanmeal prices, protein powder and feed fibre. As a result of the declinein soybeanmeal prices, the pri ces of
protein powderandother large raw material by-products declined, althoughthe production and sales volumeincreased. 5) Other
products (xanthan gum, alginate sugar, etc.) achieved theincome of about 1.129 billion yuan, down 29.86% year -on-year, mainly
dueto the price of xanthangum products falling 47.52% year-on-year.

The scale of operation continues to expand; new projects are under construction in an orderly manner. For the advantageous
products with cost advantage, continuous technology iteration and incremental market demand, the company determines to
rapidly expand production capacity and continue to consolidate the leading position in the industry.For the projects in 2023,
including new expansion of xanthan gum projectin June, threonine project expansionof production inSeptember, the Tongliao
valinetechnological innovation project, etc.,all achieved fullproductionand full salesin2024H1. The advantageous product scale
continued to expand, and the company's product market share is further improved. In 2024, the company’s new projects are
mainly Tongliao monosodium glutamate expansion and technological transformation project, Xinjiang isoleucine technology
transformation, xanthangum process upgrading project, etc. The projectaccording to the project planning i nthe constructionin
anorderly manner, is expected to be putinto operationinthe second half of the trial; Jilin lysine project has completed the project
publicity, the project expenditures were 1.049 billion yuanin 2024H1.

Global leading synthetic biology enterprise with leading cost in the industry. The company is a global leader in the large-scale
production of amino acids through synthetic biotechnology, with a solid foundation in fermentation technology and a sizeable
fermentation production capacity, which is capable of undertakingsynthetic biotechnology and has the basic environment for the
landing of synthetic biotechnology. The company has constructed its own precision fermentation engineering platform with
multiplestrains, large-scale bio-manufacturing capability, strongapplication research and development capability, and abundant
product reserves, with leading cost and mature downstream application in the industry. In 2024, the company will continue to
invest more in organisational development, system construction, technology research and development, continue to promote
business standardisation in production, procurement, sales and finance, improve production automation, do fine operation and
management, and improve the level of production automation. level, and do refined operation and management.

Earnings Forecast. We expect the company’s 2024-2026 NPATs will be RMB3530 million, RMB3884 million, RMB4286 million.
Reference to comparable companies, we give the company 2024 with PE10.48X, corresponding to the target price of RMB13

(maintain). We maintain the company withan "Outperform" Rating.

Risks. Falling product prices; the downstream demand is less-than-expected; raw material prices fluctuate.
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APPENDIX 2
ESG Comments

Environmental:

ML EAT BB, #TaBAEI. M3 KT A8 B T ISR TR T 5407 345, #0513 & 220 R EKAe
EA, BV BEAEZBNEFAME, SO, NOX, EKEZVMIE4RA CODFe R A. AE 2023H1, #LEE TR 3/NF28)4#
T A AR RITIFT HAEE, SH 15 M HRORE AR E KA.

Social:
EAGHRREE. BARIZFHABGR N, N8 oA AT KRS, PR IFAZFL, FRIEE SRS, 2OEE. &
R #ZXEFELANZZFF), BHAZSEBRAS, AXEFMEA, RN E) i AT ade s,

Governance:

o8] AT S R THEGT X, BTG 632, RE2023F 1A 28 A, 23 2023 F LK EF Ao AT Lidd S
b EMN R FREBEAMIL A IEE 28260,800 %, M RA A AR T 295,296,438 T, MWL HAKT 1045 T/, E
NI Z 5 bova) Bat IR 4k (3,042,465,447 BX ) 49 0.93% . ARIENE) 2023 “F 5% —RIG BT IR KAMAE FE, 28] 2023
AR THGHR] R R R R, WE N E R ZIREILET BT, SR S WEZARB 120 2440 A B
B, REBEIA 28R, FHREH AT BLZ ) 53] A 50%. 50%.
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TEEME

AREREGHRE R4, BEERE b AEE FALA RN HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International lapan K.K. (HTIKK)f i A B Ff i A4 A A
AMTSCUMEA KRR A A R 2% 51, BEE mmk AHTSG)A R RS ELATH K EERANE AL,

IMPORTANT  DISCLOSURE S

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. (‘HTIKK'), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies ("HTISG"), each authorized toengage in securities activities in its respective jurisdiction.

HTIRL 2* 4% J FA4E Analyst Certification:

fo 0B, BRRIE () AREREPHELEARRT ANGARL T RANERAHAD AATXEFAANAARLE, F2 (i) RHRBTRA £ w/\wmw th
EHARENAAA LRI R BRL; RARRETAHEAHAD LA, KN (QHANHTE) ELYARBAENRSHE, AP RNTR (ALB5LRN) $R4 £ 4K
RAEAAFEH INTHEA N X JRARRE Mot B 4705 4384, | Xiaohan Sun, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# B A RHKE Conflict of Interest Disclosures

BARRALEL XA TASRRARALS B/ AARAL P HARREAN A EAUTARAA GRS, AAFARE AT, ATRARKAFRANKE ST (UTHE F A
EAMARE, PETHBAMARE L, %L %4 2 ERD-Disclosure@nhtisec.com )

HTl 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).

FAZX (K200% 74 10 F##ST) # & 27 Rating Distribution

BEBR (A TEANT) RRANRARARARTAREANE 2000

5] tfk?ﬁ ‘:Fffigﬂ\ fk?ﬁ ﬁn%ﬂ %éfﬂmﬁ:Hﬂ éﬁﬂ‘/&/’ii i‘f‘ﬂHﬂ Most Recent Full Quarter Prior Full Quarter
?\E \}fﬁ W £é[]7’6ﬂ. ur\.m %1}” %Lﬂ ‘H[ﬂ '7{‘]1@ ITFJ# Xéﬂ'ﬁ 4‘:‘_ Underperform
AT, ARG ARRLATREART RN, KE %‘éﬁ%ﬂ%‘:éﬁdmﬁ Y
ATEARA (e RTAHARHC) MRAREE,

Underperform

2 B A
KFRT, A% 248 MATRATAERKREE 1000k, AER b
: ou;;;n.a:gzrm Outperform

90.4%

P#, AR 1218 Aﬂmﬁﬁmwwsm RRK, KERAPT. ff
FINRAINYSE & 3 0 A ALR, &M 4 %0 97 14 AML A

BIAF A% 48 AR W%ﬁiﬂ#ﬂﬁ%lﬁ%ﬁiﬁﬂéﬁ 0% kL, AEE P
‘F

AURZARES BA -TOPX, $E -KOSP|, 475 -TAEX, W& -Niftyl00, £
B -SPS00; £ P AHAR - MSC China.

Ratings Definitions (from 1Jul 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 concerming the analyst's
views, investors should carefully read Haitong International Research, inits
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock's total return over the next 12-18 months is
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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 retumn 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.

BEWu%E 6 00 REARGREAL AL F

KFXF Tk BTx¥

(#7)
AEERREZMREEE 914% 8.1% 0.6%
RRRAEPH 3.1% 48% 0.0%

BENIBEA L RFRAEP HEN TR
LEPRTHEN, TUEE R AL AN nmw PRBEEKTHRA,
RERAE FINRANYSE 894 4 A A0, &0 4 ﬂn BARKIARE R —44, #REALAPROAERANR 2,
RAHARAEERN (A2 2020% 64 30A8)
EA, Ak 12218 AR RS A RE MM 0%t £ AR PT
P, AR -8 AR RBRRAERKERAK, ?E/MUU TR FINRANYSE 82K AL, KM% WARIAB A E- 4],
b, AR 118 M AR T AR A RR KRB E 10%0) 1, Mum
AMBEARSEA AK -TOPN, $E -KOSP, 475 -TAEX, & -Niftyloo; £WAAFEHAK -MSC China,

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
I8 clients* 3.1% 4.8% 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 overthe 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.

BERREFERL: BARRAAH T, RRALARS, FARSIREGUEALUB A RZRAHL, A4 LT TRNBAGRALZNME, IAELAEAN B F £ 2
THAKZRA. R4 DA mwam B, MMK%‘M

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
RAERAREL: ALERTHARPAARRAEHTE A RAARARAA, BEER (600837.04), BABRT LigeAnd, LATPEAAYE A ROAZAE. 2
% BEARRALEEEAFRGFRASL, FO BB REELEANYE ARFAT A 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 inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for t he same Ashare stocks.

A HRER 004K (QU00) #&: FRERQOBKA-ME¥ 00 AAABEARANRATE ARN AT 5, RERZRALATAZHR R LR, FLOMATIEA A
RERATRLOHR. AADRES T Q00 KEAM S LT,

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<hares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-hased screening process in combination with a review of the HS A<hare team's hottom-up research. The Q100 constituent companies are reviewed quarterly.
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Bk XA (FINESG) RBRATARRE: ERALIOUA (FINESG) B ZH, FALhala kA XARELASN:
F-4% XA (FINESG) HEZQRRTHERFARARTEN (NTAAAND") ATARRBHAFEEREAR, ANIAELHERMR T EEREETRIEE, &2 4

BOHEERE RO EMEBRTERE ST

Fob BRATRRALFERERBIAANAE P, KEARA RSB AREA S FREAME G ARIIN, RRBFANRRRORARERMEAARE D S S0 84
%7ﬁﬁﬁﬁﬁ$iﬂkﬁMI%Tiﬁ~@ﬂ%iﬁﬁ&5$ﬁ%%ﬁﬂa$ RAARRALRORE, REAMAY, KRB (PHELERES) RRALERL, THEG L
BRARMEN D R R BN,

FEE KHBBRBPARN DA, AAREREAARA, REARSLADATER, BAMANMTEEAL B ORELRATEASHR AN, AETAREL A H
O CINE NN ﬁ&%ﬁ &% Bld. %5, T A B8 RD. KRB AR TS BARLES BA. ERBERERS, FNRARLERALRE 252
ARAS, R PREREORETE, TR ARETE

ﬁw%&wﬁmfmﬁ%&7%ﬁﬁ@ﬁ%é%%%%%%ﬁmg(%«ﬁﬁm%ﬂﬁ&%wu (BRRAPRE (AhE) ) (RRRBAKR) %) A4%H, &L
BWRADEMA, ERAT P RELRBRAREERRAR-RH, WKL TARARAE,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct orindirect loss of any individual or institution asa 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 toyour practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,

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

4, Ifany term is not contained in this disclaimer but written in other agreements on our wehsite (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.

TEATPY:

9 ERARREIRE: AREAERREARAARAL (HTS6L ) Ha kR BADBERRERZARAD (“HIRL) RFF, N3 RRESREARARAN (F571 %) #
FRARLATED (RIEARBEL) BHER, A A RE L HTSGL 494 TR B3 Haitong International (apan) KK. (“HTIKK”) &1 930 F A 47, HTUKK R AAX AN 4 B K
kS G

B EEAAMERE: ARSONFEARS, KRAFREAN AL Securities and Exchange Board of India (“SEB") K% ) Ha|tong Securities India Private Limited (“HTSIPL” ) #f £
fr, QHHERAA A BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E#ANE) (%A A THERHA 1) AR RE, HISIPLF 2016 % 127 22 8 K
FRABZEREAZRARAY ('HTISC") -3

FERAREYNEAARALEAARSH, SHTHRERREARDARAAR R EERFiEA LR RAR B ESERAA.

AL ALACREERRATE AR, 2 HTRL, HTISCL ABM LA T HAE RiEAZ DA KA ('HTIC") AR LEAYE, TEUPEARTRENATRAE 78
FRARE, AXBPHANEAREARS S, PAER, RAZAEL. KAHRBEAZER, SHYRAGEMAD ALK %%%ﬁ# BRETLE Mﬂe,$x%ﬁ$
RERBRATEAREHAFAETREM AN, ARLAEEER, AL PRROEATREARRAEE, PRAKFRARTARB R Ao ) S Z Aot WD % 14
THRAREAP AR A Y0, SEHRAF A -RRARKNER, ELRA R, OB RRIALES, AFATRARGTHE, BRAREAHANREL. ﬁ*MMéq
AXBPRERFEACTIRA, PR FAARNEOFORERN, PENRIRAARRBHE, BRELAAFPNALERANFEATEHATHEE, K. 23, £ &b

L7 ansLmr, WRERRLAIEARENATEATE, ZUTRAALHFAN AR FAEMEERAENRL, W6 REZS . ERAREASRY FAEL A
It,

RAEALAZKETENN RN, HTIS6 RAMGXEN T, FATEAR. 23FER, ATAREALSARALAIEHENERAIMT AR B RCALCNARAE £,
HTISG 44 w RAABLRELALYTE HIS6 MAREP NI REGALHARELHRA DX X BATAFRELAXHRSD, HTS6 THE SALH AR ENL E LA
~HHRERR, RHTRLAA L AR ARALANKAATRATS X Akt BAREN,

wHAERE G M5 waweouities htiseccom , AAESAXERERARGRBAAA S RRLOAL AL LHNALE L.
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FEEMORERR: ARAREALARNEAE R R AALFINRA R E A A REREN TS, FEALEEFNRAA X HAABRL At tirhd, MEAHLT
EARANE 2201 230 R4,

IMPORTANT  DISCLAIMER

For research reports on non-indian 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. (‘HTIKK"), awholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed tobe reliable and ingood faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, astotheir 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 infor mation purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance isnot 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 liaility 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 inthis 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 tothe opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent  with the recommendations or views expressed in this research report. HTIis under no obligation toensure 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 securitie s by a research analyst.

2 KRB

BETLAAME, FNEAALABARE AL RAAR LT A RN ETRARFEARYHRBADERZAHABRARBR N BAERAEAT,

FRRRENELER BARREARDA A (HTISCU)R FAAAHRRE, HISCLAAARAREIRS 1 24055 (NEEALY) HERN] . AFLREF FHA
GEARBGAH) (BBEAF 571 %) (ATHMASFO") AREHZARSE, TAZARMRES, AFTRERREL SFO FFRR FLATA". ARRREAZLEAR
BRESREERANGE, SRR BARERET AN G EMEATAR. KAALREORBARFLRE Y FARBLAANET ST R HE HISCLAEAR.

L EAREHNBLER, KHTRS Y HTRL HSIPL A HTIKK 25,  HTIRL HSIPL, HTIKK WA/ HTISG 2B BEAT, HALLEEH, AARLLDLTRERLE 4 1A
AMARBLRARHAR, KAFLRERELRBIBL S ZREARDH"F a6 SARNBRERN 1 2B Z2RAKLTA 1 (“Major US. Institutional Investor”) #= 1 4L # 4
KA1 ("US. Institutional Investors”) . @ £EAME K AN KRR ALK, Haitong International Securities (USA) Inc. (“HTI USA") #BREHAL 7. #IKIAARLRE §) £ 8
B, FORBAMEAL RENCARAHEMEAIARLBIAE LA, REALHT USA HTI USALT 340 Madison Avenue, 12th Floor, New York NY 10173, & (212)
3516050, HTIUSARAEZE T US. Securities and Exchange Commission ( “SEC" ) 2 #) 2% %, & Financal Industry Regulatory Authority, Inc. (“FINRA") #1 AR . HTIUSAR fi % % 8
AEERE, LRAT AP QAN BEARAT, KAARRRSOENLARTA, RBABENMRABKE, LABER HSIPL, HTIRL & HTUKK B #/7 % 2 4 A4
FRBIANZ f. AMERET R HSIPL HTIRL A HTIKK 24 R A Z A L& FINRA YRR A0 RS, BRTERZFINRA S 2014 A2 5 Ak HRE, AR
PAMIKPEAN R DEASRE, ARARRRSTABNEAE LB EARAELBIL (02 ADR) TREA-ZAR, FEEAANEATERAER, ARLEE EAH
AR AXFZBEAIRALBILNEATRARM, NEANITERAZFHAIANFENRBEERAARBEN BT 2K, KARRETUEAUN Y LMK Pt 69 247
EAIEALR LN AT ARANNEZLERDNY A, TRNRFEARRALRIAAMEARANFALAA R YR, 2EREANFA FHERE:

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

New York, NY 10173

BRAA®LE: (212) 3516050
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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 isa licensed corporation to carry on Type 1re gulated 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 inrespect of any matters arising from, or in
connection  with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, isnot 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 1536 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 (US A)
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 tobuy 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
in-any 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-US. 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 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

TRARE AR EAFR: APEARLPD (THPE, #ARSB0RE, RABARKAAKE ., ANAAALEREE ) RARBEN KT B EREEARRI A HA
RATRAAMA, FARER K EREA, Wﬁﬂ‘#é’] GEARBAEYANELE, BEHH. AKMFMHMMHMM’V\ £k W\N’J ReRBEEALA LA
WALE, EREPERRAA ORERATLH, EMEARARANRG AR R NERMEAMA Y UM ERAAENEARE, BRALHDARAE T LA RIMAR.
mEXBRANBLER: LEMEATASFMAARGRBANEEA S RN D RFER AL EEAN 2 HANRIEAN 2 HHH, wwmmmu%mﬁw CER
ERANRRABE AR EREALT AR LRI A S 472 T B Haitong International Securities (USA) Inc. (“HTI USA") il 4, %43 2— A% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant Obligations (”NI 31:003") AEFH T BRXHABAL 1 (“International Dealer Exemption” ) X 57, £ F L %
BORIBTERLE . XA ARBRLE. EREX, AFHALEARATARERBREAEMEANBRAND, KAEER, JEHAMAR. MERBEFEALR 2K
ADHESRMARTERMEN FARBREMH, BYFANGEAMBEANRE, EAERMRAFRH Bk, ARARFHAYE, EMPERORBARERA N BT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ &# Securities Act (Ontario)® 73.3(1)F FFALA# TAATHE# 1 (“Accredited Investor”) , &4 £ZAEAT National
Instrument 31103 % L1 FAALZH T TR A AL (“Permitted Investor”) .

# M REF AN ELFR: RHFLRE W Haitong International  Securities (Singapore] Pte Ltd (“HTISSPL' ) F4f Ak 3R 4. HTISSPL R A4 (M4 K IA%) 2001 (“FAN) R X% £ 4
RE, 7 (a) REXTEA, mﬁi&ﬁﬁ%déﬂ'\ XA ERA ARG IMTERAANEN (b) RERM A EA. RAFITASRADRGMIASAANRL A LR
£ ARRRERRELAEA GEARAYE) 2000 % 40 FATAZORBET 4. ﬂ%l$ﬁmﬁﬁ&Fi%X%<ﬁ%% A, ARLRENREALZLNTE LS
HTISSPL #:

Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
5 (65) 6713 0473

ﬂ$&ﬁ%%ﬁ#$m KEEREEAR RIEAR RN AR, SEPKANEERERNARRSBAARIRLRMY (REDALBAMA R E (“FEL") ) § 61
(1) 4, § 1711 (1) 20078 £45)

X EARELALANELEA: i\?ﬁ"ﬁﬂﬂ*}\?%ﬁ F 1714 Haitong International Securities Company Limited A%, ARERANARRHALRNELEPAA, BHATL5ARS
MANERFA RO REELE P, RARRERIMART LR E P RERAKRS. Haitong International Securities Company Limited 492 X AH 2 KA LB A BRAT &
ia$ﬁnﬁi¢&&%%%6iﬂ&$&ﬁ%05%n%Mkﬂﬁ%%xﬁiﬁTb%m& ALY XA LEETLALA.

BXAHEBEEEHE LB R Haitong International Securities (Singapore] Pte Ltd, Haitong International Securities Company Limited 7 Haitong International Securities (UK) Limited 2+ A1 #% 4 i
KALEABRFER A (A TRAMIC) A (KBRALER) XHF 2016/396 FATEAXALNARARL, AFATARTRE 2001 % (M%) EAKAZARKEP
REARRAN AAERERA XA ZARRAHTHER, MIC M TAATENT MBKK: wwwlegisationgovau, AZBFRENLBREZNEFAFAAZNE A, #
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FHESEARADAERNERA LS.

WEERZEOBLER: AREONZEAL). AT RARIEANH R Z Securities and Exchange Board of India (“SEBI") A % #) Haitong Securities India Private Limited (“HTSIPL" ) A7
KA, Q4 RAA B2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%4kA T #ELA A 1 ) RERS.

R LA Haitong Securities India Private Limited

SEBI ARZ TRzt 51 INH000002590

J3E: 12034, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
935 +91 22 43156800 1% 491 22 24216327

AfA bk AN EIRAA:  Prasanna Chandwaskar ; 7 +91 22 43156803; T4 prasanna.chandwaskar@htisec.com
“hiEE, SEBl KTHEMAE NSM HIEFRRE P RAR AR T £ BB EMERRE",

ARBRRBKAARR, A2E62BRNSARERETRLEAERLK.
WAFA: BABREAEDARAG 2009 %, REHA R,

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 toCanadian 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 isan “accredited investor” assuch 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 insection 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided inSingapore by or through Haitong International Securities (Singapore) Pte Ltd (‘HTISSPL"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (FAX’) to (a) advise on securities, units ina collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, orin 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) 6713 0473

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 resear ch report. Please be aware that any report in English 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
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement tohold 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  wehsite, 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
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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 24, One World Center

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

CIN U74140MH2011FTC224070

Ph: 491 2243156800 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 inno 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.hti se c.com/x/legal. ht m
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Recommendation Chart
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Source

Meihua Holdings Group - 600873 CH
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O-2021  Feb-2022  Jul-2022  Mow2022  Apr-2023  Aug-2023  Jan-2024  May-2024

.10 Now 2021 OUTPERFORM at 6.08 target 8.30.
.19 Dec 2021 OUTPERFORM at 7.04 target 10.12.
.19 Jan 2022 OUTPERFORM at 7.40 target 10.12.
.15 Mar 2022 OUTPERFORM at 8.40 target 10.12.
.30 Mar 2022 OUTPERFORM at 9.20 target 13.00.
.29 Apr 2022 OUTPERFORM at 7.83 target 15.51.
.12 Jul 2022 OUTPERFORM at 13.20 target 17.45.
. 28 Oct 2022 OUTPERFORM at 10.21 target 17.45.
.10 Jan 2023 OUTPERFORM at 9.83 target 18.72.

.7 Mar 2023 OUTPERFORM at 10.57 target 17.76.
.10 Apr 2023 OUTPERFORM at 9.41 target 17.76.
.20 Aug 2023 OUTPERFORM =t 8.80 target 12.00.
.19 Oct 2023 OUTPERFORM at 9.44 target 12.00.
.9 Jan 2024 OUTPERFORM at .66 target 13.00.
.17 Jan 2024 OUTPERFORM at 10.15 target 13.00.
.19 Mar 2024 OUTPERFORM at 10.45 target 13.00.
. B Apr 2024 QUTPERFORM at 10.33 target 13.00.

: Company data Bloomberg, HTl estimates
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