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Z #A#}+3, STAR LAKE Bioscience (600866 CH)

2024H1 4=k 54 A E F) b3g K 128.03%, 4 &) #4E 60 7 vk B R IEm T = 4,
Recurring net profit up 128% YoY in 1H24; To build a 0.6mt corn deep-processing line

- & FK A Investment Focus

B FH4E F A F Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

e #F X7 OUTPERFORM | o 2024H1 = dF )54 F)E F) tb3g K 128.03%. 48] X A 2024 4 F4F
I Rmb5.00 . 28] 2024 F EFFFEIE LI 84.86 1270, FlHIgk
B AR Rmb7.92 2.66%, VAEAF)IE 5.06 1270, FlHEK 119.91%, Foif 5454
T ESG 4.05.0-5.0 i 5.34 1270, FIHIEK 128.03%. 44E £A4]% 15.84%, F|rbi¥g
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) 'VS 415pCt’ éé’g}%ﬁlj$ 6-01%7 ]'5] bbi‘g& 319pCt° 2024Q2’ /L\\
g &k BN 42.87 1LU, IRELIEK 2.08%, FHigK 4.48%,
T Rmb8.31bn / US$1.16bn VAR F)E 2,55 1250, ERELIE K 1.27%, FH3gK 132.28%, 3=
HRHHA (34 A1) US$35.72mn AE 54 F)E 2.80 1270, FRELIEK 10.12%, R HIEK 146.15%.
KATIRR AR 1,661mn E EXFAEBKEEZE T T EMHRRUARTH, AR
B @A (%) 52% A FRBRMAEIE L RA TR, A8 LA FRHA.
1 IRAN IR % SR ARAE RmMb8.18-Rmb3.53
: I Rmb5.00 3 2024 4 08 A 26 B ICAEM o BLIYPANIAZATE SR ERLTHK., 2 ELF 0T
P Return e MISC China WHRI LT H, 122 = bl g 3K, é‘#i%i@éi’tiﬁ&iﬁ T M
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e REAh Ak S0\ 1.65 1250, Rl K 11.26%.
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FHRE:  Factset A 221868.28 H L, L4AKiERITTARESH 184.86%, RET
PRI 2, TR ARE R A A8 R IE L 4
1mth 3mth 12mth
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HAFMscl china o 169 5% A, %A AR 3712108, K F KI5 T2 KR TRAT
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Rmb mn Dec-23A Dec-24E Dec-25E Dec-26E FAE ST RILB 115 Heb/H, BRI 2754 HARK.
Revenue 17,374 17,753 18,765 19,703 F AR, AR, HARKR, AHREALTHXE T&, EE
Revenue (+/-) 1% 2% 6% 5% ATk RS, B EIRFGT 2-3 £, BE 2024 F 6
Net profit 678 1,101 1,220 1,354 ﬂ 30 B , TZI}ﬁ 2] I’%/&%}%‘E&], %—ﬂ-;}i)\ 6100 73‘7-’50
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- FEp )19:44,\ EPS (7L/B&) PE (42)
(L) 2023 2024E 2025E 2023 2024E 2025E
600873.SH Mt 9.79 1.08 1.13 1.27 9.06 8.66 7.71
688065.SH IR A 34.43 0.63 0.9 1.24 54.65 38.26 27.77
688639.SH el 32.50 2.85 2.76 3.86 11.40 11.78 8.42
F¥E 25.04 19.56 14.63
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EX 309 EEr s 2023 2024E 2025E 2026  ABEER (FFAL) 2023 2024E 2025E 2026E
BT (L) Bk BN 17374 17753 18765 19703
BRI R 0.41 0.66 0.73 081 BlhRA 14933 14987 15777 16485
BT 4.55 4.97 5.40 592 E£A%y% 14.0% 15.6% 15.9% 16.3%
BREZTNAER 1.22 1.24 1.37 1.62  BAHA R 92 121 128 134
B A 0.38 0.28 0.30 030 FLHLEFEY 0.5% 0.7% 0.7% 0.7%
MAEIPAE (42) D% 321 334 351 364
P/E 12.25 7.54 6.81 6.14 ELHAFEY 1.8% 1.9% 1.9% 1.8%
P/B 1.10 1.01 0.93 0.85 %A 640 666 685 709
P/S 0.48 0.47 0.44 042 EREFAFE% 3.7% 3.8% 3.7% 3.6%
EV/EBITDA 5.13 4.49 3.91 3.19  EBIT 1197 1483 1652 1831
BB H% 7.6% 5.6% 6.0% 6.0% W&HA 176 80 97 106
BAVEEH 1847 (%) W55 R %% 1.0% 0.5% 0.5% 0.5%
EXIES 14.0% 15.6% 15.9% 16.3% TS RIAME -120 2 2 2
A AE R 3.9% 6.2% 6.5% 6.9% U E 7 4 4 4
RN EE 9.0% 13.3% 13.6% 13.8%  FA)NE 867 1406 1558 1729
FEERE 4.7% 6.6% 6.8% 7.0%  BhIME -4 -4 4 4
EAEIRE 8.0% 9.1% 9.2% 9.4%  FEER 864 1403 1555 1725
BAFK (%) EBITDA 2052 2392 2610 2832
Bk NI K & -0.6% 2.2% 5.7% 5.0%  Frig#t 178 289 320 355
EBIT 3 Kk % -32.2% 23.9% 11.4% 10.8% A AFIFHEY% 20.6% 20.6% 20.6% 20.6%
A K& 11.4% 62.4% 10.8% 10.9%  VHBRAEHA 8 13 14 15
R E T o V3 BB 8) P AT & 1 F) 18 678 1101 1220 1354
Sl K 46.8% 49.8% 49.4% 48.6%
ikl oE:S 1.06 1.22 1.43 1.66
EHLF 0.53 0.56 0.78 1.04  FERHBA (FFA) 2023 2024 2025E 2026E
A F 0.31 0.37 0.57 083 ®ME4E 1419 2116 3261 4817
ZEBHRBAT T 2K B R 2 756 804 850 892
JL MR B 4% R AL 10.15 11.51 11.68 11.71 A% 2305 3539 3506 3367
B R AR AR 67.91 70.19 80.37 75.05 HERSHLS 432 496 522 545
B R AR 1.14 1.14 1.08 1.05 A KSAT 4912 6955 8139 9621
R R R 2.00 2.14 2.33 249 RIABARIEHK 0 0 0 0
ERE 8449 8134 7986 7844
EETAE 149 689 1014 1088
EXi% Vi 667 649 631 613
AEARER (BHL) 2023 2024E 2025E 2026E  FEAFH K FAT 9473 9685 9841 9754
A 678 1101 1220 1354  FEE 14385 16640 17980 19375
VBIRFR AR A 8 13 14 15 fdfgH 1201 1201 1201 1201
ERAE LR 986 908 956 1000  FEATEIEB L ATIRK 1040 2384 2422 2531
ELBIRA 236 90 118 138 TR 0 0 0 0
TIERFAEEH 118 -48 -25 183 KA ik 2389 2096 2063 2077
BEEHAER 2026 2064 2284 2690 ) A fRAt 4630 5681 5686 5809
K= -376 -1116 -1116 916 kMR 1757 2357 2957 3357
Erd -492 0 0 0 Hekifitr 338 241 241 241
HAd 9 5 4 4 AERF ftRAe 2095 2598 3198 3598
BEFHALRK -859 41111 -1112 912  HtkEt 6725 8279 8884 9407
TR K -312 254 590 415 SR 1661 1661 1661 1661
JEAEF 50 0 0 0 AR TFHNE A HNE 7562 8250 8972 9828
H A -440 -538 617 637 VHERAEMRA 98 110 124 140
BEEHRAERK -702 -285 27 222 FAERBTR AR A AT 14385 16640 17980 19375
AEHRE 465 698 1145 1556

Fix: (1) AP s adsArei a2k 08 A 26 A
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APPENDIX 1
Summary

Recurring net ptofit in 2024H1 increased by 128.03% year-on-year. The company released its 2024 half-yearly report. The
company achieved operating revenue of 8.486 billion yuan in 2024H1, up 2.66% year-on-year, net profit of 506 million yuan, up
119.91% year-on-year, and recurring net profit of 534 million yuan, up 128.03% year-on-year. Gross profit margin on sales was
15.84%, up 4.15 pct year-on-year, and net profit margin on sales was 6.01%, up 3.19 pct year-on-year. In 2024Q2, the company's
total operating income was 4.287 billion yuan, up 2.08% QOQ and 4.48% year-on-year, and NPAtS was 255 million yuan, up 1.27%
QO0Q and 132.28% year-on-year, and recurring net profit was 280 million yuan, an increase of 10.12% QOQ, and an increase of
146.15% year-on-year. The company's profit growth in the first half of the year mainly benefited from the decline in the cost of
procurement of major materials, as well as the optimisation of production processes to achieve a decline in operating costs, the
company's gross profit margin.

The rise in operating income benefited from the sales volume of main products growing against the market trend. The market
price of the company's leading products declined year-on-year, but the sales volume of the main products grew against the trend,
and the sales volume growth offset the impact of falling prices on revenue. Sub-products, in 2024H1, the company's food additives
business revenue was 2.257 billion yuan, a year-on-year decline of 0.47%; feed additives revenue was 5.575 billion yuan, a year-
on-year increase of 4.30%; biochemical raw materials and preparations business revenue was 66.6460 million yuan, a year-on-
year decline of 15%; pharmaceutical intermediates business revenue was 91.837 billion yuan, a year-on-year decline of 35%;
organic fertiliser business revenue was 165 million yuan, an increase od 11.26 per cent year-on-year.

Yipin Bio has exceeded its performance commitment. The original shareholders of Yipin Biologicals have committed that the
audited net profit (net profit after deduction of non-recurring gains and losses confirmed by the audit of accounting firms qualified
for securities practice) of Yipin Biologicals for the years of 2022-2024 shall not be less than RMB 413,791,300, RMB 377,842,200
and RMB 408,593,500, respectively. According to the calculation of the Company, the cumulative net profit after deduction of
non-recurring gains and losses achieved by Yipin Biologicals in the half-year of 2024 is RMB 221,868,828,000, and the cumulative
rate of completion of the performance commitment is 184.86%, which is overfulfilling the betting performance, and it is expected
that the commitment performance can be completed during the commitment period.

The company began to build a new 600,000 tonnes of corn deep processing production line. In 2024H1, the company set up a
new wholly-owned subsidiary GuangZhen biology, with the implementation of investment and construction of 600,000 tonnes of
corn deep processing project. The project plans to invest 3.712 billion yuan, and most of the funds are from the bank loan. The
project specific construction content includes the construction of a new 600,000 tonnes of corn deep processing production line,
the production of all kinds of small varieties of amino acids 115,000 tonnes / year, of which the main products are: valine, isoleucine,
tryptophan, arginine, and supporting the production of related by-products; supporting the construction of office and production
service facilities, project construction is expected to 2-3 years. As at 30 June 2024, the project was still in the preparatory period,
with a cumulative investment of RMB 61 million.

Earnings Forecast. We expect the company 2024 ~ 2026 EPS were 0.66, 0.73, 0.81 yuan. Reference to the valuation of the industry,
we give the company 2024 12XPE, corresponding to the target price of 7.92 yuan (maintain). We maintain “outperform” rating.

Risks. Significant fluctuations in raw material and product prices, less-than-expected progress in project construction and
commissioning, less-than-expected downstream demand for coal chemical industry, and risks of safe production and
environmental compliance.
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APPENDIX 2
ESG Comments

Environmental:

WM B RIAMERFT BT E, AHRELEARS TG, BHFEMNI, AGKPFRPRE RESRELE. BEE
CARRE R G IRFRY, BEHTIOTREEER, BEAMTELELREL, UEFERRRATEE. £RARIAHFE,
ENITERELGR . FRPTAHE AL, FIALR. FRERAI MK Z G Filb A, NGB LA T EHIRRIE T, FE
IEFARIZARBEAT TIFE 100%. BEHIA, A8 RMREAIETIEST, AP TREN. EHANFGE . FRTELR. FLAR
A, PR RN, WAk, TR FHERTEREKUNASL, AHITEAN., FRTEEM. FaNRineR
T EAAELREN A% T 5 AR ITRATIEN, T 2ot Bde N3 ST LML, ZHEF 0 93T T AR B, P AIRR
TREEHRMNOBEZR, WOEEEKRENF X AL TG L E.

Social:

— 2R PAB AR U R FEREBANE, BE 2023 FRIENAF KA 402725 Fa, FLikibd BRIt
BABFAWEEG . ANERSESE . R ERZFEFZROFIRRE 42 4, —RFPNERERTER)ITBTH" %3,
B (FERT G AR BAF AR+ T T EDFEY BRI, 2 AR BERER T O # MK T LEE
HEFEIR, LIIARHHLL 18 K, CRREEHE 33 #; LA AF 1381 K. ZZBMAENE TN, FIARLETSE
163.698 7 7L, KAk 103 7 .

Governance:

onE) AR R (NE) EY  GEAEY Aof BHER 2648 R AR 2R, S50 E EREN, EadsTELSN
3 B H R REBRGA T . A LB BN 3] BN EA BN ERE, RAKE. TFL. RERXYRENTHER
FARBIF, ARERNLHER. BERE;, TF. BUEMRSEOMREE. E00 (A5 F42) AL, FLWEMITAE
T, ZE, RAAW. BAHE;, TFAEENERAHRBEREANBR U REINE, ML ETF LN LEKLS
T WA AR RIF T @R E T ERE I,

5 @ S ImER
HAITONG



#t & APPENDIX

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
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

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:

Ao AN, ARRIE () AFRRE T HEILEARR T BN ARE T RRGETIAA B A LT AGAMARE, F A (i) KORM Y RAETH2 5 ARTRE T
ARMEREREIE LEAA AKX, ARIRE P B ARG iR, AN (QEANATE) ELTATHAEAMFAE, APAATE (KLE4000) BRLER
BERELA B 3T R ARG IAEIRE FTiT95 B 473 6934, |, Xiaohan 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.

#1824 %% Conflict of Interest Disclosures

AR E AR LRI TU\$¢%‘%F«4W%‘7‘FU/E§LX¢¢\5%$% PR RSN EATRTIRA AT XS, RAFRARERT, UTRARAFAANEEFR (A TRERHR
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).

FAZX (M 2020% 7 B 1 BIFBHAT) WAAA Rating Distribution

BRER (A THANT) RABSFAEARARTA RERNEZHA

aj ,ﬁ[‘fk?ﬁ ‘? i&‘%fk?ﬁ“ %Xﬁ%ﬂﬁémﬂ% HTI él]ﬁj}\kx" ﬂ‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter
iﬁ \*ﬁ'}ﬁ%‘bél]z% ;rén &ﬁ%‘[ﬂ%émﬁ]f Xﬁ'jﬂiﬁﬁ% E’FC’H’% Underperform

AT, ARHFARRLAREE AR, ARANEERENARA % Lo
ATEARN ObPETANAREL) AALEE.

Underperform

PHIREFA
RIXF, Kk 1218 M ARG REBIKRE 10%04 £, KRR Lo
—F Outg[;;l.a:;rm Outperform

90.4%

TR, AR 1218 MATHEHEERRTARK, BEURT, R
FINRA/NYSE 893R A A LI, K A1AH b BRI )\%75 E—%A.

BTAW, Ak 1218 M AT KR BSSRRE 0% L, RER X
‘F

AWRERREEK: BK -TOPX, $E - KOSPI, 6% - TAIEX, P& -
Nifty100, £ - SPS00; HALATH Bl BEA T - 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
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HAITONG



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 20 % 6 A 30 AABERREIHRALIF

RFXF L3 BIAH

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

*Eéﬁ%%%wiﬁﬁﬁfﬁﬁﬁéﬁﬁ
TRRPFFHEN, FlAL \%*XTMMMMW PHAEEKTITA,
RAARIE FINRA/NYSE 9320 A 0], SMA BB NBAR—£5], F28E LAY ROAFIANRE,
AR REER L (EZ20204%6A308):
FN, AR 12180 A ARSI AERECKIEE 10%04 L, AER T
P, K 12-18 M A AT R ERA T AR, BRI T, 4% FINRA/NYSE 3R AR AL, KMAH PR AIARA R —£7],
i, A% 1218 /M ARG LB RKIE 10%00 L, RER T
B2 LKA AR -TOPIX, 358 -KOSPI, 475 -TAIEX, /& - Niftyl00; AT + El#AR -~ 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, HAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, m@éﬁ%‘ %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 REE: AERRTRARPAERRAENTE A REAEEAFA, BLiER (600837.0H) , AARGRTLENENE), LATYEAATE A ROALRE. {2
&, BARREREEREARRMRALL, ML EEE REEREANPE ARRAT A 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.

R B PR 100A B (Q00) f8%k: A E R QUO0 484 R 6045 100 L AR EAB AN TE ARM T E P 5. RERZRALATRENHALAE, FEATEEIEA A
REAWNG TR LAHFL, AR RS QL00 HEANER 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.
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BRXA] (FIN-ESG) KBRAT FAAHK: ARA LA (FINESG) SEZH, #45LFRAEALEFREREN:
F—% XA (FIN-ESG) 44 d HRTHEKFARARGENT (ATHARAND") ATARRBOME SFERR, AN3A1E L ERERT B TEERIE, AAE)

R LREANET LESAERL AT

Fof BRARBREAABIBRIKEAAAE? , AR AT AR A 4 SRS A AR IG, AREATEA S ARG RDRARNEAARED NS 03]
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 RBRIBAM FE, AMIREREATRA, AZAMELIBATER, EAMKIAREEARET OB RN FENEARE Y, FETARE R
Ko 24l %k LH. BRGE. A% A 5. PR K4 A R R KR T BERSEE. BEL BnBRAINS, FUEAARREL A ZTE
AL, WA PAREALGRBETE, BRAKETE,

F0% PARTFRALR, RERAEFSERNLRBAAE (0 (RRRER P M) (RERRAPRS (AE) ) (RRRBALRD) §) AAZH, 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:

FHEEANFRRE: ARS G EARREAEDA RN (“HTISGL") WATH BN SR E RATA RN (HTRL) RAT, HA%RREEBEARIEREN (F5715) ¥
ABARLATED GHEARBEL) HBIER, ZATRE £ HTISGL 89 A% B3 Haitong International (Japan) KK. (“HTIKK”) 8408 FA47, HTUKK 2 d1 B KX AM4A K
& HBFRRE,

WEEANARRE: AREZONEEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LF 8] (44kA THERHAT 1 ) (AR RS, HTSIPL T 2016 4 12 A 22 AARIKH
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 LB THABREAZARRAE (HTISG") AT LM, T EH M RMIET TR T
FRRRIE, KB PHANEANBEARLOH, A K, BAFTilde, AXHRBAZER, XHPRANETN) RLRZORBAEEREFZEGNR, AXHFE/
FERBEASHEAR RO FIRETREMN AN, BLLDFFER, ALHPRANEATEAETEE, WREXFGALTAKE S Folsbey RN, MILETL
THRANERFARAY A, TEOEAAFF—TRABRNL R, ZEBTRS), OBTARITATLY, AFATKARATRY, FkFREANANETE, ELRARE
AU OERFEACTY LA, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR QAT FRERNELT S0 THEE, K, 2, bap
LhiaeE LR, AMARRZAREERAENATEATE, 2 TRARLHIENMAR S AETAERNEGRE, HISG REEE. BRAREAA Y ARBETT
£,

IR AL AR TEAOPATRRIL, HTISG AKMMEBANE . SRTEAR. £EHER, HTAREN ZEARKLAH R HETIEARITA BBA RO IEOUNARRITE £
HTISG A4 & 7. XA RAEME LALHTH HTISG M8 E P A3 RS AL AR ENMRN 0 AR B BT HERE LIRS K%, HTISG ThE 5 AL AR MAE LR
—HABRRRF, 2 HTRLEA LS R ARAL A RBAT BEZF DAL, BAREN,

HiRBRERRS wewequitieshtiseccom , 8% 54 % HAERARE PR LN RRLHARBAREHINEE L
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FAEMORRELE & AAALE LI RGEEREAMOFF AL FINRA ATERAARBRE AT, FERZKE INRAA X5 AAAL A friva itArifd, MEBFAE
EAR DM F 2241 FAMZRA,

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.X. (“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 asa  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.

PE AR E 4o

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

ARERANBSER: HAEFEARDA RS (HTISCL) A T AR AARRE, HTISCL RAFBAMELES | £LAEED NFRALY) WEMAL . TREREFIHA
GEARBREN) (FAE0F 571 F) (UTRASFO") AREMNEART, EAZHIMNEY, AFTRENREL SFO FIREM ELEFA". AFRRERZHIAR
DRELURERANGF S, ERLRBERFRRE PHENE ERERTRT. KAARREOREARARARE Y P LR ZMANETE T HHRE HTISCLAEAR.
LEERENRBLER: AHLRE W HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTIKK PARAETHE HTISG £BBENE, HAELREM, BUALEEXFALRE B4 AH
RAMARBLIBMEGAR, ARLRERBARE 1934 F AR EAR DS 1506 TR MDA EMY 1 LB ZEAETA 1 (“Major U.S. Institutional Investor” ) #» 1 AU
FA 1 ("US. Institutional Investors” ) . £ ZEAMZTE 2 AAZIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BxtREMARRF. FMKIARTREN £
B& A, FERBAFLRERBOE EHTEMEASMARERIEEZ LR, REBITHTIUSA. HTIUSAS T 340 Madison Avenue, 12th Floor, New York, NY 10173, 9,75 (212)
351-6050.  HTI USA &/ £ F U.S. Securities and Exchange Commission (“SEC”) 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R % %
BRRLRE, LRR LT QA0 EETHAT, KAARTREGEMEDRTA, FEARSVFARKE, LRFRIT HSIPL, HTIRL & HTUKK A&7 F EiEAR
RAEBLIEALS. ARTRE T B HOIPL, HTIRL S HTUKK MTIRRA ZH A 24 FINRA BT RAS, BLTHRZ FINRA % 241 SR 00 5 B AR A, MR
BRI P BA G IEAFRE, ZEAMARE PO ETELREARMALBLIEL (04 ADR) TRAL—ZAR, 2B RATHEATRIA N, AT EEEA
HAR, FRELBEASMAERILNOGETRARS, SEN)TRAZFARLROFEARE ZREA ARG REER, ARLRE T AL LT Pt eyt
MEASMAERIANATRRANMEZ LR EDN D0, TRAZFEARMAERILOMARMN S A EBR A B0, ZERFAKIA FHFRKE:

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 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-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

PRARLREOEHLER: LT EARLFE (THAVPE", #ARSANAE, FOESBHATIR, ANEANFLRREE) RAREER G T BREEARKIIMHHA
RATRRAEMA. FFARBRKEEEL, AT 05 LFRARET IM?}LF BEF" . AHETBHF A ARAKEAALELE A, bR ENR ALl
MR, BT BB GRAERITZH, EMEAR AR LBRR BRI FE AT G ETEARETEERE, FRRLHHARARTF LR AR,
WEXBRANBLER: AETEATAFMA T BRBEAN BT E X EF ERA B E AN ZARNNEAN BT, MY REAE RS RGEMZAA
ERAHREED RO F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik %4k, /8] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") $9 4L /53] T BRXAHHSBA 1 (“International Dealer Exemption” ) #1X A H, T4
BA, RIBFRREE, 2XbEfBts, EheX, AEMHAETEATHRBRBEAETEANBRAR D, AAEEX. TEIAFLT. MEXRNETEARRA
RN BTN ARG BINERT AR AFHH, S FRANEEIFRIERANRE, EMENARRY 7 RN Bikik, AREFHAN, &AM?k%iﬁkﬁ%ﬁmﬁ%f
National Instrument 45-106 Prospectus Exemptions 5 1.1 7 &% Securities Act (Ontario) % 73.3(1) % FTALZ 4 TATE 4 | (“Accredited Investor”) , 34 £ A 5L T National Instrument
31-103 % L1 PHAEH THTHEA L (“Permitted Investor” ) .

FmE LA B LR KL IRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd& A%, HTISSPL RAFA (M4 FLE) 2001 (“FAN") & XHB A4
REL, T (a) BEXATIEA, EAETHUNHRY, ROFTERAARIMTESAANEIL (b) RFIAFA RiEA. YIRS ARG IMTESA AN ZA TR
£, $ﬁmﬁﬁﬂkﬁ Fo GEARATE) 2001 % A BATALOIAERA. A TRARLREGFANRELXOEMAR, KRTREGRAALELATELS
HTISSPLB% % :

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

BAREA W B LFR: AFLREDEARFIARRAD AR, BEPALNFAREBNLRRSRET LM AR (RE B ALRIMAFR % (FEV) ) £ 61
(1) %, %17-11 (1) {0t RAm k44 .

EERKERRENELER: AREHMNERTHEIH Haitong International Securities Company Limited FTA A, ARERAQAZTARZRNFLEPLH ., FHETILARE
AENERTAR BN REE LR P, AARFERIA AR TSR NEP MHRHAIRS . Haitong International Securities Company Limited 452 XA 49:% K Z1 R A2 B2 B A 7T 46
REARLRE P RANFRCKATRAEHRN 05% . HARBALEIREATRAN LLAL T XALCET TAKA.

BXABEF A ELER: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2 #|4R4%
KATEFBRFER S (RTRANSICY) A8 (RRARER) XHF 2016396 SAFEEKATILRRAL, AFATLRTRIE 2000 F (k) ARXATARLEP
RELBRSNADE REHAAKA LABREHTHER, ASIC A& ATEATHERR: www.legislationgovau. #:3E RREENLBREZ B EELANZHNTH, 7

BIBERR
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FHAELERRATERGEEEEER,
FERRADELER: AREGNFEARLS . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 4 Haitong Securities India Private Limited ( “HTSIPL” ) #f
KA, QIERMER 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 AR AT 2 A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

©75:49122 43156800 4 £:491 22 24216327

AMARiFAAEBHRAA:  Prasanna Chandwaskar ; 3% +91 22 43156803; % F#F43: prasanna.chandwaskar@htisec.com
A&, SEBl KT HEAA NISM INEF R T M RARA R T A RBETRIRRIE.

AAFRBEREARR, A2 ELEFOPOREAFTUAL4RBELIK.
WA B B REA R AR TR 2019 %, REFA 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 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

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: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar :  Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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1. 15 May 2022 OUTPERFORM at 5.75 target 6.44.
2. 6 Apr 2023 OUTPERFORM at £.06 target 7.65.
3. 5 May 2024 OUTPERFORM at 5.66 target 7.92.

Source: Company data Bloomberg, HTI estimates
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