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3% B &~ B% WuXi XDC Cayman (2268 HK)
24HL: MAALEEZNIE K, EFITEHEK, AF—35X1BIKH4 CROMO £k L&

24H1: Rapid growth in revenue and profit, abundant backlog in hand, optimistic about one-stop XDC CRDMO leader long-term
development

- M. % I A Investment Focus

£ A F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

TR LR #.F K OUTPERFORM g'ﬁ'
L HKSIBSE | N3] % A7 2024H1 b %k: Z bk 16.65 1070 (+67.6%) , A%

B AR HK$33.45 - _

o # 32.1% (+9.0pct) , V3EFA)IH 4.89 12T (+175.5%) , VA&E%
HTI ESG 333545 | GEEE A 534100 (+146.6% ) , VAEZAEEHE 32.0%
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) ( +10 2pct )

AL HK$22.24bn / USS$2.85bn .

B X 58 (34 A #1h) US$5.63mn 1!5‘1,:'2
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3 huF| 419,
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A HMRIEK, 2 FRFRET X, 9 A PPQ R E FRF LA
A FH ). BE 2024H1, FHWEILUER B 43K 538 A, #73E
111 NEIR B, EP%EARE L4343 167 A, EF I A= 11

1mth 3mth Lmih | RE A 294, FE 26 NEETE, HF T AERITAA, 94
e 28.0% 18.7% | BRE, A4 NHIRE, 44 N BAA; HBE P EeHRX 16
e (A1) 28.3% 18:8% % ADC 1L 254009 IND w35, A 9 /4~ PPQ FH, ZHAELHL
A8+ MSCI China 29.3% 28.6%

W, NEBEPEXKIEHE ST, €3 EGFR/HER3. HER 3.
CLDN18.2. CDH6. B7-H3 %i# % ¥2.&..

Rmb mn Dec-23A Dec-24E Dec-25E Dec-26E

Revenue 2,169 3,434 4,831 6382 | 33T ik, PRI AL At R AT R E R . AUk
Z‘“’:e”“f_t‘*"’ ”2‘;; 5885/5 1“117; 13528/1 2024 4F H1, A& EFIiTH# 842 10474, FkigK 105.0%. 2 3)
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o me o . o - e | ToABAIb mAD/DS 7 45(BCM2 L2) A= DP % 4t (DP3)4 41 #iit 2024 4
Diluted EPS (Rmb) 0.28 071 0.98 132 | FOIFEVAR 2025 FIHBNET . e ) it <2025 FIR
GPM 26.3% 32.0% 32.0% 325% | X 2026 FaHEAT GMP A#LiE ., ARk 2024H1, N8 B R B4k
ROE 5.2% 13.5% 15.7% 17.4% | 1496 A, Fl3€ e 72.2%.
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FAFRI: 23] 158, HTI

E 14 Kehan Meng
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disclaimer)
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HAVR 258 A-Fx 2024-2026 F U5 4 34.34. 48.31. 63.82 127, [l
% 62%. 41%. 32%; VFAEAAF)ESF A 8.28. 11.47. 1554 1L (JRA 4.92.
8.21. 12.55427L) , FlH3giZ 192%. 39%. 35%, A% )a#44)0E 9.22. 12.50.
16.80 127U, Flrbiik 124%. 36%. 34%.

FAVLT HEABE 2024 22284418 40 12 PE (R A 2024 4F 50 12
PE) , #BABAARTILE 092 HH, x5 4R 14 400.87 14T, Ak
2024 4 8 F 21 H, »N& BEA 11.98 10X, 3T EARAENAL 33.45 K4 (BRA
29.50 &0, +13%) , HFRKTFHIRA.

B 1T tb/A3) 4544

) R EPS (1) PE (4%)
1 R T 3
2024/8/21 2023A 2024E 2025E 2026E 2023 2024E 2025E 2026E
603259.SH 259 i i 38.74 324 3.31 371 423 11 12 10 9
2269.HK 259 4 4 11.36 0.77 0.87 1.04 1.25 4 7 12 " 10 7T 8
300759.5Z &AM 19.68 0.90 0.96 1.11 1.32 22 21 18 15
ER 15 15 13 11
KA R Wind, HTI

Er BN A 2024 5 8 A 21 B, EPS: HEARFE. BRAALAK.

A A M AT IF—KT, HOARE. BARBEMNAART A, HALYBRNAHBT,
AL ER 092 M

AN

W EGE R, 4Tk EEmE R, EHSLAL X HiE TERE, EFE
KL R R THIRE, Hoh 7 ae ikt RIA TGS, 58] iE B 5 AR
.
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KAV 25 8 A B 2024-2026 FUASA 4 34.34. 48.31. 63.82 1270, [ ki
i# 62%. 41%. 32%; VIEEF)ES A A 8.28. 11.47. 15544270, F)HbIgik 192%.
39%. 35%, ZiEE)IEEA)IE 9.22. 12.50. 16.80 1270, BlELIiE 124%. 36%.

34%.
A 2 BAFFS

¥ AA A 2020FY 2021FY 2022FY 2023FY 2024E 2025E 2026E
ES SN 96.4 311.1 990.4 2123.8 3434.1 4831.1 6381.8
yoy 222.9% | 218.3% 114.4% 61.7% 40.7% 32.1%
g AR 2k A AR 88.3 197.6 729.0 1564.2 2335.2 3285.1 4307.7
yoy 123.8% | 269.0% | 114.6% 49.3% 40.7% 31.1%
ER LS 8.4% 36.5% 26.4% 26.4% 32.0% 32.0% 32.5%
¥ AA A 2020FY 2021FY 2022FY 2023FY 2024E 2025E 2026E
IND#] 53.1 152.5 381.1 926.8 1482.8 2001.8 2562.3
A Z yoy 187.1% | 149.9% 143.2% 60.0% 35.0% 28.0%
S IND & 432 158.6 609.4 1197.1 1951.2 2829.3 3819.5
you 266.9% | 284.1% 96.4% 63.0% 45.0% 35.0%

FFFR K wind, HTI
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B 3 F)iE &
Z AT
Yi5/8% 2023A 2024E 2025E 2026E
kA 2124 3434 4831 6382
(+/-) (%) 114% 62% 41% 32%
)2 23 A 284 855 1174 1581
(+/-) (%) 82% 201% 37% 35%
2201 R )3 5 A 412 922 1250 1680
(+/-) (%) 112% 124% 36% 34%
EPS 028 0.71 098 1.32
P/E 105.14 23.76 17.30 12.84
A 08 & 2023A 2024E 2025E 2026E
R PN 2,124 3,434 4,831 6,382
H AN 45 0 0 0
Bk AR A 1,564 2,335 3,285 4308
&% R 15 24 29 35
& 3L 5% R 124 158 193 230
AR %% R 77 96 116 128
W% 9% A -47 -121 127 -134
% B AT i A 360 994 1,373 1,860
BT #3- 4%, 76 139 199 279
& A3 284 855 1174 1,581
Y H AL RS 0 0 0 0
2 & 3] A 284 855 1,174 1,581
EBIT 313 872 1,246 1,726
EBITDA 373 872 1,246 1,726
EPS (7T) 0.28 0.71 0.98 1.32

FHRIF: wind, HTI
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B 4 F = R AT

B3 28 M F A&

wE Rtk 2023A 2024E 2025E 2026E
AT 5,200 8,371 10,151 13,131
04 4,048 6,335 7.430 0,654
R OCIE 2R A 2 45 822 1,353 1,943 2533
A5 47 149 185 234
) 283 535 592 709
R T 1,535 1,536 1,536 1,536
B % 3~ 1,246 1,246 1,246 1,246
FFG T 270 270 270 270
At 19 19 19 19
Wil 6,735 9,907 11,686 14,667
A R 1,279 3,583 4,188 5587
48 4k 2 0 0 0 0
R AT TR E A 2 45 620 1,041 1,527 1,926
) 659 2,542 2,661 3,661
&R 7t 2 15 15 15
K5 % 0 0 0 0
) 2 15 15 15
7 A A&t 1,281 3,598 4,203 5,603
58 B AL A 0 0 0 0
% & 5,453 6,307 7,481 9,062
V2 A S R R AR 5454 6,309 7483 9,064
VRO FR A 0 0 0 0
M F A5 At 5,454 6,309 7,483 9,064
A FolE R LA 6,735 9,907 11,686 14,667

FH kIR wind, HTI
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B 5 A4 AT EATR

MELEREER 2023A 2024E 2025E 2026E
ZEEHALRK 333 2138 937 2,021
A 284 855 1174 1581
VMR F M E 0 0 0 0
18 e 4K 60 0 0 0
TETETHALL -10 1,283 -237 440
B I EHAARK -91 149 158 203
TAXLE -539 0 0 0
H 3T 448 149 158 203
(R EHAL K 3,522 0 0 0
i 2 3% Ao 76 0 0 0
4t 3 BRI Fe 3,598 0 0 0
& AT AT A 0 0 0 0
H Ak 0 0 0 0
A3 Ho 3,713 2,287 1,096 2,224

FFRIF: wind, HTI
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APPENDIX 1
Summary
Event

In H1 2024, the operating revenue was 1.665 billion yuan (+67.6%), the gross profit margin was 32.1% (+9.0pct), the net profit
attributable to the parent company was 489 million yuan (+175.5%), the adjusted net profit attributable to the parent company
was 534 million yuan (+146.6%), and the adjusted net profit margin attributable to the parent company was 32.0% (+10.2pct).

Comment

The income in each stage pre-IND and post-IND has grown rapidly and synchronously. In H1 2024, the pre IND stage revenue was
654 million yuan, a year-on-year increase of 76%, and the post IND stage revenue was 1.011 billion yuan, a year-on-year increase
of 63%. We believe that the revenue growth is mainly due to an increase in the total number of projects, an increase in the number
of projects entering the later stages of development, and an increase in production capacity to meet the increasing demand from
customers for the company's CRDMO services.

Clients demand is strong in various regions, and revenue in North America has doubled. In H1 2024, the revenue in North America
was 823 million yuan, a year-on-year increase of 124%, accounting for 49.4%; In China, the revenue was 435 million yuan, a year-
on-year increase of+22%, accounting for 26.2%; In the European region, the revenue was 310 million yuan, a year-on-year increase
of+35%, accounting for 18.7%. The company has reached cooperation agreements with 13 of the top 20 pharmaceutical companies
in the world, with 2 new companies added in the first half of 2024. The customer contribution of the top 20 pharmaceutical
companies accounts for 28.9% of the revenue in the first half of 2024. As of H1 2024, the cumulative number of company clients
has increased to 419.

The number of projects is rapidly increasing, the molecular funnel is constantly expanding, and 9 PPQ projects demonstrate
commercial production capabilities. As of H1 2024, the number of drug discovery projects reached 538, with 111 new discovery
projects added. The total number of comprehensive projects reached 167, with a total of 29 projects in phases Il and Ill. Newly
signed 26 comprehensive projects, including 7 preclinical projects, 9 phase | projects, 4 phase Il projects, and 4 phase Il projects.
The company assisted clients in submitting IND applications for 16 ADC candidate drugs worldwide. There are 9 PPQ projects
arranged at the Wuxi base. The company's client pipeline includes a diverse range of targets, including EGFR/HER3, HER 3,
CLDN18.2, CDH®6, B7-H3 and many other targets.

There are abundant orders in hand, and the construction of production capacity is progressing smoothly to meet the growing
demand. As of H1 2024, the company’s order backlog was USD 842 million, a year-on-year increase of 105.0%. The mAb/DS
production capacity (BCM2 L2) and DP capacity (DP3) at the Wuxi base are expected to begin operations in Q4 2024 and 2025,
respectively. The Singapore facility is expected to start GMP compliant operations by the end of 2025 or early 2026. As of H1 2024,
the total number of employees in the company has reached 1496, an increase of 72.2% year-on-year.

Valuation

We estimate that the revenue of WuXi XDC, from 2024 to 2026 will be 3.434, 4.831 and 6.382 billion yuan respectively, with a
year-on-year growth rate of 62%, 41% and 32%. The net profit attribute to shareholder will be 828, 1147 and 1554 million yuan,
with a year-on-year growth rate of 192%, 39% and 35%, and the adjusted net profit attribute to shareholder will be 922, 1250 and
1680 million yuan, with a year-on-year growth rate of 124%, 36% and 34%.

We give 40 times PE to the adjusted net profit attributable to the company in 2024, which corresponds to a fair market value of
HK $40.087 billion based on the exchange rate of 0.92 HKD to CNY. As of August 21, 2024, the total share capital of the company
was 1.198 billion shares, corresponding to a fair value of HKD 33.45 per share. Maintain the "Outperform" rating.

Risk

Geopolitical risks, the risk of intensifying industry competition, the risk of declining R&D expenditure growth of pharmaceutical
companies, the risk of client pipeline R&D progress not reaching the expectations, the risk of overseas capacity construction
progress not reaching expectations, and the risk of company operation quality delivery.
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APPENDIX 2
ESG Comments

Environmental:

WITHERBEIRE L, BAARGAFH . RUWGEREFRLIEID LRI, RGER, BV RAEK
Social:

BPRBATER TE . REZAGHREESF

F ARG A D TAE

Governance:

EIATF R M A2 it
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

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 247 JFA4E Analyst Certification:

o BAA, ERRE () AFLRETHELERRE T KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) KRGRMT LA ETEFPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERFEH 3N LD ARG ATIRE T30 B 4708 #9324, |, 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.

FAFERE Conflict of Interest Disclosures

BAERALL LRI TRERTRTL S A3 KRR T R A REZNRATMTARA B EXT, FARRRERE, UTRAXAFREOREFR (N THRERRHK
ERRARR, ©F T RANAESEEL, %4 ML 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).

No Disclosure

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution

BRER (ATHAHY) RABSRAEERARTAREANE R0

aj: ,ﬁ[‘fk?ﬁ‘ *ltﬁé&‘ﬁ%k?ﬁ“ ﬁﬁ%ﬂﬁém ]’%]li HTI é’]ﬁ—é}}\,’ixﬂ ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
iﬁﬁ\*ﬁ'%%,&" élj/%%é gré]n &'ﬁ%ﬂ’ﬁ'ém Iﬂiﬁé\xﬁjﬂiﬁﬁﬁa E’Tf’ﬁ’% Underperform

AT, ABHRAPRLAREAARTEN, RAAHERRENRR A iy
ATE AR (RPRTANAARE) UALREE,

Underperform

MR ZA
RFXT, % 1218 M ARSI ORESREE 0% L, AEE e
: Ou;[.;l.a:;rm Outperform

90.4%

T, AR 1218 M ARSI AEERTRK, AERURT. RiE
FINRA/NYSE 893 AR A ALA], KMNAH PR RINFA Z—%A],

BTXW, Ak 1218 M ARSI REEHKRE 1094 L, RER Lo
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £ AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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

9 jEimEIRE
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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 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.

AZ 20240 % 6 f 30 BB FRREFZ LA

P L3 BIAG

(##)
BARFREFLELE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

*Eé%%%éwiﬁﬁﬁfﬁﬁﬁéﬁﬁ

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAF AL FINRANYSE S5 - B AN], BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

WA AEARL (AZ200%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

ik, AR 12-18 M IR R ERHEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI 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%
IB 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 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.

HRERERAHMR: BARRAAHE, FRAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHEL RENMEF A
THARSTA, R B AR AETARBRL, Mx@é;}%‘ %A,

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.

BEER A BREZE: AERRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHFLRE. 2
&, BARREREEREARRMRALL, ML EEE REEREANPE A BRATRA FTRR.

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.

AR E LR 100 A K (Q100) #%: AE B IR QL00 KR~/ 45 100 X AREARZNRATE AR EF 5%, RERERALATRAZOMELE, FEOTETIEA A
KEAWNG TR AL, BEEREEH QL0 SHAMEL 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.

BIBERR
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BRXA] (FIN-ESG) KBRBAT FRAHK: ARA LA (FINESG) SEZH, #4LFmAEALEFREREN:
F—% XA (FIN-ESG) 442 & R THEKFHHARFTAENE (AT EAAN") AFAERBOATE LR EmR, ANEHE LM ERLR T EETEETRIE, #AE)

R LREANET LESAERL AT

Fb DR RBKEP R R RAEARA R P, HAEAR RSB ARSE B FIREIUE S B AR L AIBT. AR SR80 R Bk AR AR ARSI B 1% B 4941
b, BRARERL BB 5t T L3, BTHLE AR ERKBHFEA SRR EA RRALRHOHE, REFFTHN, KB (UM LEHET) RRARER, TEAL
SRATME A B B RREG TN,

B2h ABEUREAAD A, ANDRERGATRA, ABAADELBEHTRR, MM RBEARE T A RA FIEASARE 8, RA AR/
Ko A8l B LR, BRBE. KA. HA. %5, Tk, 247 B4 RN RE. B T GARSEE. BH. BBRARES, FNERLRRA LS 25
AL, WA PAREALGRBETE, BRAKETE,

FO4 o RERFRAAL, RERRAEFSERANLIAAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (RRRBAKR) %) AA748, NEie
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKETFRALOZAE.

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.

TELTAY:

FREEAGHRRE: ARSHERBREAZAARAS (HTSGL") HATH BN HREFALARAS (“HTRL) £47, %8 REBABEARIGAN (F571%) #
AEARNTED (RIEARBEL) BMED, LIRS E HTISGL 49427 # B8 Haitong International (Japan) KK. (“HTUKK") #9480 F A 47, HTUKK At A Ax AW 44 %
& HBFRRE,

WEEANRRRE: AREZONFIEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
7, Q455K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRA BB FEREAARAE ("HTISGC") 8—H4.

FIA MR RE LR B FRA LA RSN, 24T ERE REARNA RAER/FEEBFEAEAN ARAR AL ETERAA,

AXHF G EANECREEIRATERR, 12 HTRL, HTISCL AT LWE TRABREAZAR RN (“HTISC") AT LM, TN EH M RMIET TR 74
FRAMRIE, KIBAANEAHBEARE Y, PAEX, BAF b, KIBRBAZRA, XHPRAGETNXERENHA A EEBRFZEGNE, KLGH3E/
FREBBAFEAR LN TIBTRENREN, EREDRTER, ALHTRANEATRASRIEER, pRATSSAETAAD S Fovsh e PR, WLEEA
TRAMERFARAY R, TENRIFA-ZREABRNLER, FRBERS), QEUTARITALLY, AFATRARNTEY, BRFAELMANRTE. BELARE
AU OERFEACTY LA, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR QAT FRERNELT S0 THEE, K, 2, bap
G ENE LR, AERFZAFEZARIRTEATE, 2O TRAKIHAENMARFAETEERARAREL, HISC REEF. B ARREASRY AR
£,

AR S ARTEN MR, HISG AKNHARAD . BATEAR. F5PAR, HTAMED LFARRUS LD ETEARITL SHA RAREANARARE,
HTISG 81452 . R RAEiE LALHTE) HIISG #9484 E P Ao d] RS AL AR ENMRM T AR BT HERELALH KL, HTISG THE 5 AL FEENAE LR
—RABRRE, 2 HTRLAA XL RARA A GRBAT BEIE AT, BARENR,

7 8 1R 35 wwwequities htisec.com , 18 5 4 %48 B A RB g 1A L MARBIREHNNRE &,
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FEENMRBER & AL R LI NEBE AT AL FINRA AT EMEA AL T, FERZEE FINRAK X5 AAME Bl d it 78, A EEREE
EARH NS 201 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue 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.

PR AR E 4o

RETLHANE, FNETFLTBARESRARARRL P HANETEARTET )R AA LR E LA R AR HREFHEAR.

ABBRANBLER: HEEFEARDA RN (HTISCL) A R 2R AARRE, HTISCL RAKBARERS | £LNTED (NBEARS) BN, FHLREF TR
GEARBREN) (FAE0FE 71 F) (ATRASFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFERERZHIAR
PRELFBEZRANFE, CREMRBRRALRE PAENEABEATAR, RAELREQRIARFLRE T F RS ARG EMFTRRE HTISCLAEAR.
LFRERENBLER: AHRRLE HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTIKK PAAAEMTH HTISG 2B ENE, HALEREM, RIATEE£THIRL G M
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 2R GBAEM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= T A4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBN G ST ETERAIA X AR IEFE £, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
AFLRE, LRATLT OANMT. AEAEAT, KAARLIRENETEDRYA, FELBSMMFABRE, LRFEE HIIPL, HTIRL K HTUKK E4&#47 % £iEAS4
FABILNS, ARTRE T E I HOIPL, HTIRL & HTUKK 247 IR EA 24 3 24 FINRA 97 AT 46, BT RZ FINRA % 2241 £HLZ M B B ARG H A, AMER
TRk P BA R GEAFRE, BERFLRE PR EMELEEARARLBIL (036 AR) TRALE—ZRR, FEBRANEATRIA LM, AR EEENS
HR, AREEDEARRALRIEGEATRARA, BN TERZ FHRLROFEARS ZERAAIRFNET 2R, KAFRREPAETAI G LT P Ae4E0T
EARMALBIENATRMANMEZ LR RN D, TRNZFEAIMALBIENMEIMN L LBRA G0, ERRGANIANHERE:

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

New York, NY 10173

BAABE: (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 s 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 HTIJKK 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREOESLER: T EARLFE (THVPE", #ARSANRE, FOESBHATIR, ANENFLRRSE) RAREER G T BREEARKIIMHHA
RATRRAEMA. FFARBRKEEEL, AT 05 LFRARET IM$¢F BEF" . AHETBHF A ARAKEAALELE A, bR ENR ALl
MR, BT BB GRAERITZH, EMEAR AR LBRR BRI FE AT G ETEARETEERE, FRRLHHARARTF LR AR,
WEXBRANELER: AETHEATAFATBRBEAN AT E X3R5 ERA B E AN ZARNNEAN BT, MY LA E RS RGEMZAA
ERAHREBLOA F 8 KIEARE MR BN B 4712 T b Haitong International Securities (USA) Inc. (“HTIUSA”) T 546, ##ivd) & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
B FIRTRREY, £REEPBLAE, ENEX, AFMREETHATHTRUBEATEANBRAR S, AAEER. JEIAFAA. m%k%&ﬁmﬁ RA
ANHEEHHHAT EINMETF KWEZFHA. LPHEANE LR AGLE, ETERARE B AR Bk, ERIZFHIE, B Mgk if%/\i’ﬂﬂﬁi%ﬂ ART
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A T TR AEE 1 (“Permitted Investor” ) .

FmE A B LR KR IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#Anskd& A%, HTISSPL RAFA (W4 FIE) 2001 (“FAN") & XHB A4
REL, T (a) BEXATIEA, EAETHUNHRY, ROFTERAARIMTESAANEIL (b) RFIAFA RiEA. YIRS ARG IMTESA AN ZA TR
% $ﬁnﬁﬁakﬁ%4 GEARBIRED 2001 % 48 FRTAAGIAEEE, A TRARLRERFAGIELAROEMRAE, KAFTREQIAALRLIATE LS
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

7 (65) 6713 0473

BAR LA W B LFR: AFLREDRARFEARRAD LA, BEPALNFARERNLRRSREF LM AR (RE A ALRIMAFR % (FEV) ) £ 61
(1) %, %17-11 (1) {0t RAm k44 .

EEAKERRENELER: AREINERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTAS ARE
RENERTAR BN REE LR P, AARFERIA AR TSR NEP MHRHAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B A 7T 46
REARLRE P RANFRCKATRAEHRN 05% . HARBALEIREATRAN LLAL T XALCET TAKA.

BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" #4%4% 2
KATEFBRFER S (RTRANSICY) 28 (RRARER) XHF 2016396 SATERKATILARAAL, AFATLRTRIE 2000 F (k) ARXATARLEP
RELBRAMEEERERAARALABREFTHEL, ASIC HMFTEATEATRRR: www.legislation.govau, H8BFRRENEBRE TR EEEANLNTSH, 7
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FHAELERRATERGEEEEER,
FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI F 447 12 A5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

AMAbFAANEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
“iEE, SEBIE T4 A NISM I RGP M R A R A REETRRRIE,

AAFROBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WA B B REA R AR TS 2019 . REFTA A

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL s an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 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 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
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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 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. 13 Dec 2023 OUTPERFORM at 25.15 target 40.47.
2. 28 Mar 2024 OUTPERFORM at 17.04 target 29.50.

Source: Company data Bloomberg, HTI estimates
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