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TCM diagnosis and treatment continue to thrive, with strong revenue growth in the first half of the year, and the pace of
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(Please see APPENDIX 1 for English summary)
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Table1l T bbAN3) {643t A&

2024/8/23 FAE (L) PEG (x)

Ticker Company 2024E 2024E

6078.HK HEL 114 6.8 8.9 111 30 13 10 0.42

300015.52 & RARAE 929 33.6 41.4 50.7 44 22 18 0.96

600763.SH SR BT 187 5.0 5.9 7.0 49 31 27 170

41 22 18
FoARRR: wind, HTIFR); HKDCNY=0.91; #ZE 2024/8/23
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M 5 BAR LA TR
RMB/mn X
Profit & Loss (Rmb'm) 2022A 2023A 2024E 2025E Cash flow (Rmb'm) 2022A 2023A 2024E 2025E
Total turnover 1,625 2,323 3,067 3,882 Operating profit 310 411 576 654
Cost of sales 1,125 1,623 2,134 2,677 Deprecation and amortisation 108 120 171 108
Gross profit 500 700 933 1,205 Changes in working capital 41 16 (16) 10
Total operating costs (308) (436) (555) (687) Other operating cash flow (178) (151) (214) (167)
Operating profit 192 264 378 518 Cash generated from operations 281 396 516 605
Other income 10 27 27 27 Capex (38) (77) (101) (128)
Interest income (expense) (4) (7) (7) (7) Other investing cash flow (141) (189) - -
Share of loss from others 1 0 - - Net cash flow from investing activities (178) (266) (101) (128)
Pre-tax profit 199 284 398 539 Change in borrowings (87) - - -
Taxation (18) (31) (44) (59) Proceeds from changes in capital - 496 - -
Net Income 181 253 355 479 Other financing cash flow (51) (47) (7) (7)
Minorities 0 1 0 0 Net cash flow from financing (138) 450 (7) (7)
Net Income to ord equity 181 252 354 479 Cash at beginning of period 1,031 994 1,301 1,709
One-off expense 17 52 60 60 Net change in cash (35) 620 408 469
Normalized net income 198 305 415 539 Forex effects (1) - - -
Implied cash at end of period 994 1,614 1,709 2,178
Balance Sheet (Rmb'm) 2022A 2023A 2024E 2025E Free cash flow 243 320 415 476
Total cash and equivalents 994 1,301 1,709 2,178 X
Inventories 104.9 153.0 169.4 212.6 Key Ratios 2022A 2023A 2024E 2025E
Account and other receivables 136 156 156 156 Growth
Trade receivables 89 180 238 301 Revenue growth 18.4% 43.0% 32.0% 26.6%
Other current assets 35 48 - - Operating profit growth -370.0% 44.4% 39.3% 34.5%
Total current assets 1,360 1,838 2,272 2,847 Net profit growth 26.6% 53.6% 36.1% 30.1%
Property, plant and equipment 71 110 40 61 Margins
Other non-current assets 1,188 1,432 1,518 1,497 Gross margin 30.7% 30.1% 30.4% 31.0%
Total non-current assets 1,259 1,542 1,558 1,558 Pretax profit margin 12.2% 12.2% 13.0% 13.9%
Total assets 2,618 3,379 3,830 4,405 Tax rate 8.8% 11.0% 11.0% 11.0%
Contract liabilities 76 93 93 93 Net profit margin 12.2% 13.1% 13.5% 13.9%
Trade and other payable 164 287 377 473 Key Ratios
Bank borrowing ROE 10.6% 11.0% 13.3% 15.2%
Other current liabilities 314 328 328 328 ROA 6.9% 7.5% 9.3% 10.9%
Total current liabilities 554 708 798 894 Capex/revenue -2.3% -3.3% -3.3% -3.3%
Bank borrowing Current ratio (x) 2.5 2.6 2.8 3.2
Contract liabilities 276 277 277 277 Creditor days 53 64 64 64
Other liabilities 70 88 82 82 Debtor days 20 28 28 28
Total non-current liabilities 346 365 359 359 Inventory days 30 29 29 29
Total liabilities 900 1,073 1,157 1,253 Sales/assets 0.6 0.7 0.8 0.9
Shareholder's equity 1,717 2,305 2,671 3,150 Credit analysis
Minority interests 1 1 1 2 Debt/EBITDA (x) 29 2.6 2.0 1.9
Total equity 1,718 2,306 2,673 3,152 Debt/equity 03 03 0.3 03
Total liabilities & shareholders' equity 2,618 3,379 3,830 4,405 Net debt to equity -37% -40% -50% -57%
Source: wind, 28 FIRANE, HTIFM; BE 2024/8/23
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APPENDIX 1
Summary

Event: The company releases its 2024 mid-year performance report.

Commentary:

The Traditional Chinese Medicine (TCM) sector is experiencing high prosperity, with robust revenue growth. In the first half of
2024 (24H1), the company achieved revenue of CNY 1.37 billion (+38.4%), mainly driven by the increase in outpatient volume. The
number of visits in 24H1 reached 2.383 million (+31.9%), with an average customer price of CNY 573 (+4.9%). We believe the
increase in the average customer price is primarily due to the company's rapid business growth in Beijing and Shanghai, where the
customer price in first-tier cities is higher than in lower-tier cities, thus driving up the overall average customer price. According to
our estimates, the contribution of newly acquired stores and newly reported stores to the company's revenue in 24H1 is
approximately CNY 40-60 million, accounting for no more than 5% of the total half-year revenue. Therefore, we judge that the
company's performance in the first half of the year maintains a strong growth trend.

Expansion acceleration, deepening layout in new first-tier cities. In 2023, the company acquired and self-built 9 stores, and in 24H1,
the company added 16 stores, significantly accelerating the pace of expansion, with store expansion mainly concentrated in new
first-tier cities and first-tier cities such as Jiangsu, Zhejiang, and Shanghai. As of 24H1, the company operates 72 medical institutions
in China and Singapore. According to the mid-year performance release, the company expects to add 18-25 stores and enter 4-6
cities in 2024.

Profit quality improves, with steady growth in gross and net profit margins. In 24H1, the company achieved a net profit of CNY
0.11 billion (+15.1%), and an adjusted net profit of CNY 0.15 billion (+45.3%). The company's gross profit margin in 24H1 reached
29.4% (+0.7 percentage points), the sales expense ratio was 11.7% (-0.5 percentage points), the management expense ratio was
8.1% (+1.0 percentage points), and the adjusted net profit margin reached 10.8% (+0.5 percentage points).

Dividends and buybacks, increasing shareholder returns. The company plans to issue an interim dividend of 0.13 Hong Kong dollars
per share for 24H1, totaling approximately CNY 28.89 million. As of 24H1, the company has repurchased 2.8 million shares under
the 2023/24 board buyback authorization, accounting for 1.1% of the total share capital, using approximately HKD 120 million.

Profit forecast and valuation

Considering the company's accelerated expansion in 24H1, we have slightly increased the 2025 revenue and profit forecast, with
expected revenues of CNY 3.067 billion / 3.882 billion for 2024-2025, with a year-on-year growth of 32.0% / 26.6% (previously CNY
3.067 billion / 3.808 billion, the increase in the 2025 revenue growth rate is mainly due to the significant acceleration of the
company's expansion in 24H1), and an adjusted net profit of CNY 0.415 billion / 0.539 billion, with a year-on-year growth of 36.1%
/ 30.1% (previously CNY 0.415 billion / 0.520 billion, same as above). Considering the uncertainty of the macro environment, we
maintain the target price of HKD 67.35, corresponding to an adjusted net profit of 36x / 28x PE for 2024-2025. Referring to
comparable companies, we believe that the TCM medical service track is highly prosperous, and the company has built a physician
platform with brand power, maintaining an "Outperform" rating.

Risks
Risks related to medical insurance and other policy risks, as well as the risk of continued consumer weakness.
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APPENDIX 2
ESG Comments

Environmental:

The company has devoted to improve the environment.

Social:

The company has devoted to improve the society.
Governance:

The company has devoted to improve the governance.
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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)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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 JFAZE Analyst Certification:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RIRERAGH 3N TR AR HRALREFriTi6 B 45208 49324, 1, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, K, BRRE (1) ARTRETAZLEARR T RN KL T RANETRIA AR08 R LT AT HAAIE, FA (il) KGRI T RAEAHD SAFTRE T K
RN LRERINE LBANEAE; KRS P DA HiER, &N (ABRNNEE) ALPHRBARAMEAL, SPANTE (RLE55M010) BRAEAH
RIRERFEH 3NTHD ALY RAR IR FTiT36 B 4708 #9384, 1, Xudong Sun, 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

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %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).

BRERARDA A Fo/RETAG (44F BB ) AL D AAARST 23HK BEFATAE . ATRAAA 04 1 BARELTHRIIM, REALZABHNE
KAFEATRR; 20 mAEAREA, EARH Fi AMSRAGBERI G S ERTAR, 3, AREALLLANHZRLT, AR ERIHAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 2273.HK within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 2273.HK for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

RBHK BR AL L 2 A ARBEBHETRATLEEP .
2273.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

300015.CH B it & RAAARBENEP . BEAZP REFATRTLEOERMIXLSRE.
300015.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR (K200 %7 A 1 BARRAT) : PB4H Rating Distribution
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A RFRF. T Hﬁ"ﬁkﬁ B BRI HT AR L, FELHT
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Z\i&ﬂi%‘%&ﬁ%‘ééﬁ Hi\_TOPIX’ % - KOSPI, é/g - TAIEX, ﬁp);'{- Niftyloo’ % Most Recent Full Quarter Prior Full Quarter
- SP500; F-AA A+ B 8 A - MSCI China, Underperform

Ratings Definitions (from 1 Jul 2020): 0.6% g Ne
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
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

Outperform
91.4%

Outperform
90.4%

AZ 2020 % 6 A 30 BB FREFLRELH

RTXF L3 BTAG

(#7)
HAERREALEESE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LR R P T EHE I,

LRPFIHFEN, TR EPIREANGART AT, PUAEEKTIA,

RAARIE FINRA/NYSE 87BN, R4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

RATHREEAENX (2202056 A308) :

EN, Ak 12-18 M A RS AR ECRRE 10% £, KA T

P, AR 1218 /M AT RERETNARK, BB T. ARIE FINRANYSE #13F BN, MAR T RS L —£5],
£, A& 128N AR ARSI E 10%00 L, RER BT

BB Z LSS AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 2577 % E A B - 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.

7 B BB
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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.
RAEGFEREME: BARGRAAHE. RRALERE, FERLTREGAALBEFNRERTHSL, RAATTRABMERZE DM, ZHHL REMEF 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.
HEER A REE: BAERTHARPBEARBENTE A REFEAPA, BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROFLRE. 2
R, BRERRA S BGEATRNRAEL, FLEEEREETEAN T E A REAT 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 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.

BB LA 100A K (Q100) 85 BAE R Q100 4R 04 100 L FLEAFENRATE ARKITZF S, RERERALEAT RSN Risdh, FEOTHAIER A
AN TR LEHFT, HEE RS QL00 BERMEL 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.

ﬁﬁiﬂ(m&m)&%ﬁkﬁ?%%&:E&ME&X$(WEm)&%<m,m AR AAEFREAEN:

F—4% XA (FN-ESG) 448 & b R THERFHBRA RTEAE (A TRAFANED") ATAERBOMELRERR, RNEE EAERUR T ERTEERIE, HA3
Wit RIVEAE, FRMRM AT REN, &z %ﬁ&ﬂﬁkimﬁ%f\ﬁ%i%ﬁﬁ%éﬂﬁw%m%o$¢@Kﬁ&ﬂAAim%&A%lﬁM$ﬁ%ﬁ
AU RS RO AERABERE AR,

& RRARRRE B RFREANALE, WEAR RSB LAY G 4 ERE AL A BB, REEFEN RN DRERME AR % 849 5)
', &ﬁﬂﬁfﬁ&a%%f%Tiﬁ BT 5Lk A KRB RA SR —R A RR 4044, %#5@%% A (PMALEHES) ARATHEA, LML
SRR B ERRMG TN,

525 RBBRAEANG TR, ANARERGAAMA. AZRNFRBRHTER, EAMSAHREEARSE P PELRATEAEARA 6, R RSB RATH
Ko A4l ik LH. BRBE. K. HA, %ﬁ Fiko R BARR. KR AR T BERLEE. AL ERBARANE, THRRLARILRE 271
RRKY, AP RERENEBRETE, DRAKEST
F0% e ALTFRALRE, MARMETSEMNL mem\ (40 CERRMEA P M) CRRRMA P RS (ANE) i) (RRRBALR) §) AHEL, Nakie
WM AR, BALT ARG LIRARAER RIF—RE, WAKLEFRATAE,

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 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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FRATEY:

FPRESNARRE: KRS AR FREAZAA RN (“HTISGL") HARH BN FRERATARAG (HTRL") 47, BANARBABEARMRELN (F571%) #
AE4EZAEED GLEARBEL) HBIRER, ZA RS £ HTISGL 894 %M B3] Haitong International (Japan) KK. ( “HTUKK") %w%Tiw7MWmea$£#M%EW
E AR,

BEEANRRRE: ARZONERAR S BRPTRIEAPATRZ Securities and Exchange Board of India ( “SEBI”) J£% 84 Haitong Securities India Private Limited ( “HTSIPL”) BT 4
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7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMH

FRABBERELERA RS (HTISG") 8—F4.

AR RELEREFRA LA LRGN, 24T EREREARNA RN R/REREREAEAN LR AL REERLA

AXHA S AANLEDHRAERR ATERR, 2 HTRL HTISCL RET LB TARBREAZAA RS (“HTISG") ARSI L EAN, TR T FRE R
/

FERBEAREAFEHNFABETRENRER, AELIEEER, AP RANEATRAFLAER, PREES ROBTA KB K Fosbe PRI, WILELL

THAABRAEERAG A, TEGENFR—FKEBROLE, LABTR), O RITEILY, AEATANRG TN, BIFREANABREE, KL EART)

KR OEDGEABTI R, PARFAL RAE A FOMSER, PEAMERAFNRER. BrELA QAT FEERNERT SN A THRE, K i, 2adp

LA EHELRE, ARERTZAERRENRTEATE, b THARLHFENMR AT AEIAENRL, HTG ALEE, B RIREAM Y LREET T

1z,

BA AL A RKETEG DRI, HTISC RAMMLEAD, ZAEBAR. $ERAR, YTRMEND L EAGAI I HETEARITE BHA KL IEOURRATE L,
HTISG 8945 7. X5 RAntiet LALITE HTISG MR XL P A d RIEEALHA R ENARAL 0 XA R AT HREELARL )R, HTISG THE 5 AL AFAENRELR
—HOBRAR, 2 HTRUEA L L RARAL R AAT BRI ZF L kR, BRREN,

7 F 8 B M 3k www.equities htisec.com , B E5A XA EFARG AR LS RELNALFTREHONEE L.

FERMPEERR: RAFLE R LI R EHRE RN F AL FINRA SATEM R A RIFA L T, FEAZEE FINNAK XS RAAR B ipad #iTAE. AFEafAT
SRR A IF 2201 FANZIRH.,

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.

PEAR B e

RETXAAAL, FAERA L ARE ZAHRARHL PR ETEARTET LS HRIAN LR E LA EE RIRE SRR FHEAR.

FRERANBLER: AR FEARNA RS (HTISCL) A A AR BALRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABEAE 571 F) (UTRARSFO") FIREHEAEE, EARAIAMEY, AFRREMRES SFO FIRZH S LETA". AFRRERETIEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNETE LKA HTSCLAEAR.
LRERAENELER: KFLRSY HTRL, HOIPL 2 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG 2BBZAE), HALLZEEM, BRALLE£THIREH4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAL D E"F 1506 FALNB R M 1 B Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
B, FERBARRLREREOEARTETEAIMRERIEE LM RS, RAELHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, LRRTLT QLGN AETEAT, KAKFTRENETEARNS, FRLEEMTRARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEBIANRS). AHEIRE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA 9AF R AT R F4s, BT AL FINRA % 2241 £ME M5 AR A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFERBEAIAXERIENGE ETRARA, SEAMTRRZFHRLROFEARE ZBRENARARFH LT 2R, RRTRE TR LRI L5 Gt 1E 17
EABMA LR LEGRTARBENMER LR RN D0, TRTAFEARMALRLENMEAIMN S L EBR A BT 0. ZRKHEALAA F#ERE:

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

New York, NY 10173

BAAWE: (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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFA: APEAREFE (FAPE, #ARLAOAE, FOEABRAMER. RNBATKRFSE) AARBER ST B EEEAKEITHA
RATHRAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUAAKEAGA LR EIAN, RibtkiE ke A Lt
AR, ERFTEBRAAGRERATLN, EMEAR A RAN LG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXEEANBLER: AEMERAT RSN TERERA LMWL RN DR ER A L EEANZATNGEANZ AR, KPR IEAENE KO ETEARE
BERAHRBED LA F I KIEARE AR ZBIKAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L% 473] 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%
A RFRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERGETEALR AR
F0HRERMAREF B IETF XIEZFMH, L PHENELRITRIEANRE, ETERMRNE RN Bk, ARIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1) 7 ATALA 4 TRTHRKA 1 (“Accredited Investor”) , FE AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 HTHEE 1 (“Permitted Investor” ) .

Fk R XA B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H5BE M4

BIBERR
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BEL T (a) BEXTIEA, EAETHUNHRY, ROHTERAARIMTESAANEIL (b) RFIAFA RiEh. RYFITERA ARG IMTESA AN RA TR

£ $ﬁmﬁﬁﬁk#%ﬁA GEARESE) 2001 % oA FATARMGIMBESE. S FRARLRE R £HAELAMXGEMAR, AFZREORHALELNATERS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

HARKANBHER: AFLREDEREFEARRANFRA, EEPRBNERRE RO LRREFREF MR (FE B ALRIAR T Sk ("FE) ) % 61
(1) %, %17-11 (1) {83 RMELR) .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P AA, FHETREARS

HEAERTARANREELE P, RARFERIAARTERNEP FHRAARE, Haitong Internat|onal Securities Company Limited 899> £ AUt 493 K B2 A M A T4

RAAFRIRE T RAGFRCAATRALRN 05% ., HARBALEXREATHRACLBL T XALCET RS,

RXAZEFAWBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KATEABRFER S (UTRANSICY) A8 (RRARER) XHF 2016396 SATEERATILARHAL, AFATLRTRE 2000 F (AdE) ARXATARLEP

Mﬁ/\mﬁ}]ﬁkﬁ/ﬁkl FRERARKALABRESTHER, ASIC HNEE KT EATRERR: www.legislation.govau., E8BRRENERRE IR EEEANLNGTH, 7
SRESERKADFERNEREEER.

WERTENBHER: AREZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

K, QIEHMER LA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T AR AT 1 ) ARRE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANEHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T A M A NISM 4G F RARE 2 A A I A B R BT B IRFRIE”,

KRARRBEREARR, A2 EEEFASERERMFTULHPERNA.
AT Bd B e AR A RANE) 2009 55, 1R P ARAL

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 is 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

B BERR
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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
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.ntml
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Mar-2022  Jul-2022  Now2022 Mar-2023  Jul-2023  Mow2023  Mar2024  Jul-2024

1. 14 Jan 2022 OUTPERFORM at 40.80 target 60.48.
2. 26 May 2022 OUTPERFORM at 28.40 target 46.20.
3. 17 Aug 2022 QUTPERFORM at 38.55 target 50.66.
4. 13 Oct 2022 OUTPERFORM at 28.00 target 50.66.
3. 15 Dec 2022 OUTPERFORM at 45.35 target 64.84.
6. 21 Mar 2023 OUTPERFORM at 54.30 target 67.35.
7. 30 May 2023 OUTPERFORM at 47.00 target 67.35.
8.7 lul 2023 OUTPERFORM at 46.80 target 67.35.

9. 22 Aug 2023 OUTPERFORM at 39.00 target &7.35.
10. 11 Oct 2023 OUTPERFORM at 47.00 target 67.35.

11. 21 Dec 2023 OUTPERFORM at 47.80 target £7.35.
12. 31 Mar 2024 OUTPERFORM at 43.60 target 67.35.

Source: Company data Bloomberg, HTI estimates
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