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B F A F Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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EAFIEA] -1,284 -439 -405 397 BRAFF 6.87 8.06 9.35 10.80
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APPENDIX 1
Summary

Profit attributable to shareholders for 2024H1 decreased by 32.3% year-on-yea; the company declared an interim dividend of
18 HK cents per share. The Company announced its 2024H1 interim results. The Company's operating revenue for the first half of
2024 decreased by 1.6% year-on-year to approximately RMB13368.0 million, mainly due to a decrease in revenue from the Colloids
and Others segment; gross profit decreased by 22.3% year-on-year to RMB2298.1 million, mainly due to a decrease in gross profit
from the Food Additives and Colloids segment; profit attributable to equity holders for the period decreased by 32.3% year-on-
year to RMB1.0413bn. The Board of Directors declared an interim dividend of HK16 cents per share and a special interim dividend
of HK2 cents per share, representing payout ratios of 35% and 5% respectively.

Threonine volume and price rose; xanthan gum prices fell. By business, in 2024H1, 1) food additives, revenue of 6.917 billion
yuan, an increase of 5.46% year-on-year, of which MSG revenue was 5.262 billion yuan, the average price and sales volume of -
13.8% year-on-year, respectively, +22.2%; gross margin of 11%, a year-on-year decline of 3.8 pct. 2) animal nutrition, revenue of
4.195 billion yuan, an increase of 2.54% year-on-year, of which Threonine revenue increased 29.9% year-on-year to approximately
$1,149.3 million, with price and volume increasing 11.3% and 16.8% year-on-year, respectively; gross margin of 20.4%, up 5.9 pct
year-on-year.3) High-grade Amino Acids, revenue of $1,075.0 million, an increase of 29.96% year-on-year, with a gross margin of
36.8%, an increase of 0.7 pct year-on-year.4) Colloids, revenue of $899.0 million , down 44.93% year-on-year, of which the price
of xanthan gum fell 48.2% year-on-year; colloid segment gross margin of 39.2%, down 21.9pct year-on-year; 5) other business
segments, revenue of 282 million yuan, down 40.06% year-on-year, gross profit margin -22.2%.

Increased exports of threonine and 98% lysine. Starting from the second half of 2023, the export quantities of Threonine and 98%
Lysine maintained a continuous growth due to the increase in overseas demand. According to the General Administration of
Customs of the PRC, the export quantities of Threonine and 98% Lysine were 362,000 tonnes and 548,000 tonnes respectively in
the first half of 2024, representing an increase of 43% and 24% respectively compared with the same period last year. The price of
both threonine and 98% lysine remained at approximately RMB10,000 per tonne or above during the period.

The Company is actively developing its international presence and high-grade amino acid products. In terms of international
layout, the Company plans to develop three overseas regional marketing centres and strive to implement the US plant site, while
the construction plan of the Company's Eastern European plant has been temporarily suspended. In terms of amino acid
products, the Company will accelerate plans for a new 98% lysine production facility, continue to improve its customer portfolio
and increase the market share of its key products, and plan to launch new premium amino acid products, such as citrulline,
arginine, mangiferic acid and phenylalanine.

Earnings Forecast. Combined with the valuation of comparable companies and the valuation difference between A-H shares, the
company will be given 4.95 times PE in 2024, corresponding to a target price of 5.99 yuan, according to the exchange rate of
Hong Kong dollar to Renminbi 0.92, corresponding to a target price of 6.51 Hong Kong dollars. We maintain the “outperform”
rating.

Risks. Significant fluctuations in raw material and product prices, less-than-expected progress of projects under construction,
less-than-expected downstream demand, and macroeconomic downturn.
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APPENDIX 2
ESG Comments

Environmental:

FFEREA) TRALQIHBAF GHEEER, TERLRBREERZ, FHRACRBAA . HIEH], BRI AT ANE AR
e, HHENE ORI A A, BN IR R TR,

Social:

FFEABRMBATER TREAAER EHFARGAERTE, AR TEEL, RINKER L&, AFFOAT HEHRS
K. ALK, BAEFRY, BERFTHARLRRETHREMEL, FRSL A2 e fikt A,

Governance:

EFERBETENDLE SR ZIESIETRHHEEGAR, ZNBFLETESNFREE R, FETIRT T MEFEY
BB ER, FHR GG FEEAFTHELREGE N, AL KRIEL R E TR Ee)Rah,
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TREEHE

AR REEER G, ARG d5EE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m#::8 B FRIEAA Fas
3| (HTISCLAYIE AR BN AR AL A A Sk, B8 B FRAE A R ) (HTISG) A A R 2 AL E AT 93] R AR A%,

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 JRHASE Analyst Certification:

Ko I, ERRIE () AFRRE T O EIUEA R T RN ABR F RS ETIAA B AN S R LTI ML, F1 (i) KARMTRAETRY HAFTRE TR
R ERENSNE LRRABAKL; Rtk DAtk ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, APROEE (K245 5M00]) ERLEAHR
RIRELAEH 3N B A XA UARIRE AT T35 B 47408 4938 4. |, 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.

Az RHFE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R R SN HATMTARA AERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, +FTHRANAGES, F 452 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

PRE L (202057 A 1 BFF#4AT) AN A Rating Distribution

HAER (AT RANT) KA FAERRARTABHAMNE 2000

E—]: ’T}Lfk—fﬁ\ ‘F'fiékﬁfjfk'rﬁu &ﬁ:"ﬁﬂﬁéml)ﬂﬁ HTI él)ﬁé&ix“ ﬁcﬂ HTI Most Recent Full Quarter Prior Full Quarter
i*ﬁh\#ﬂwﬁ HEEEE, ﬁ’ﬁ?%‘ﬂfﬂm HAithALhERERA, Mﬂﬁ‘f‘% Underperform Underperform
AT, ARTHFAPRLAREEART RN, REAHEEREHARA -
ATE AR (RPRTANAARE) UALREE,

i ERT
RFRT, Ak 1218 M ARSI RERIREE 10000 L, KRR U
. Ou;[.;l.a:;rm Outperform

90.4%

P, AR 12418 M ARSI REERTMRK, RER LT, Ri
FINRA/NYSE 893 AR A ALA], KAAH P HFRINHA Z—%A],
BTAT, Ak 1218 MAARSA RERSSKBE 10%A L, RER L
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - 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 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

6 jEimEIRE
HAITONG



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.

BE 2024 %6 Al 30 B ABERREFRITAN A

RFXFT  FPH BT

(#%)

HAEGREMLEEL 914% 8.1% 0.6%
BRBATEP*  31% 4.8% 0.0%
CEANMEREA DRRBATEP T BT NI
LENFFHEN, PUHAREPAMERNETRTRT, TRALEKTHA,
RAARIE FINRANYSE 83 ADAAN, ST B2 AXABA E— K5, 2 EA LAY ROAEFANIKE,
WATHIRRALAN (2202046308 ) :
EN, A& 12-18 4 A ARSI A A AORIE 0% L, RER T
T, AR 128N ARSI RERRTUARK, AEZ 4T, AR45 FINRANYSE 815 E AN AN, KMAR PP AIAFA X —£4]
Fih, Ak 1218/ M ARIAA LB HSRRE 10%00 L, RER T
B2 A R4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z 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%
Bclients*  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.

BEAEREFARE: BRRRAATE, RASEARS, FEARSPREGCEP LRI RERTHS, ZAATTROGAGHREERNME, XHHSIBMEFEAT
#ATRZRR, R4 RIS AT ARG, ﬁﬁﬁﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEARG A REZE: ARRARTRAKPAERRAANTE A REFREAFR, BEIER (600837.CH) , ARERT LANENS, LATTELAATE A REHLRE. 2
&, HRERRA S BLEARANRAESL, MAEEE RS BGERN D E A RFAT 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.

A E AR 100 AK (Q00) 434k #EE R QUO0 AR A 045 100 LB BEARENKATE ARGHES &, RERZRALATRENHALE, FLATERIEA A
AN TR LAHAT, HEERESH Q00 BERMEL A,

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.

BRSA| (FIN-ESG) SBRB AT FREH: ARATRA (FIN-ESG) $4BZ AT, HELFMARRELLFREREN:
F—% LA (FINESG) $tEAmH &T%&ﬁ%ﬂﬁﬁ& NG (A TRARANE") ATFAERBUATE S-ERR, NG SHERRRZ A RETRIE, $AE
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WA RERNEM BRI ABRLA .

Ff DR RRRE R RRARAZ P, AR AIE N HARAE B 4 FIREIAE S B AR A0 ASBA BN R R LR AR MAA KSR B 0]
B, BRARERL BB L BAT L3, BT 5L E LS ARBFTEA S R—RIA RA LRI, REFFLN, KRB (M5 LGadES) IREALERN, LEHLY
AARMEA BB ERATN,

PSS

Ko BHL %% Lh. BRBE. K% AR 85, Fh. A B8 BRI RE. AR TH BARSEE BAL BRBRAENE, FURRLRRALME ZFER
Radh, R pAREALOBETE DRFKETE.

F04 wARTERANR, RARFETSEMGLRBAE (o CRLRRER P 2MN) (CRRRA P RS (AAE) ) (ERRBAKR) 5) A4, NEkdh
WRMARIST, ZALT P RELRWRALA LS RAT—HE, WARLTFRATAE.

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. Ifanytermis 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.

T2ATFY:

FPEEANHLRE: KREDATE REAZDA RN (“HTISGL") 94T BN A B FRARATRAG (“HTRL) K47, A RRBABEARBREN (55711 %) #
HBARTANEED GHEARBEL) HHEER. ZATRE L HTISGL 694 % B/ 3] Haitong International (Japan) KK. (“HTIKK") 69980 F£47, HTUKK 2 é B A% &M 5AK
EARFHE.

PEEAN LIRS AREOAZIEAR S, KRBT RIEAPHAZ Securities and Exchange Board of India ( “SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) Ff4.
17, @H5MERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA THRERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FRA IR FREAEAARAZ ("HTISG") 81— 4.

AR REA NGB B IRA LA KRN, ZATHERE REARNA RS A AEEBFEAR AN ARAREL EEERRA,

AXHHHEARLE CHRERIRATERR, 12 HTIRL. HTISCL R AT LB FiaE BIFEAZAA RN ("HTISG") AAT A LA, ZENf LM AT F BTN
FRARIE. AXHPAAREHREARS AN, oA R, RFRFbb, AXARBALRR. XHPRABETADALREHIAFEEBRFLENALR, KAIBFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRLTRE, PRETS SURITA KB KBS DR, WILE LA
TRAMERFARAY M, TENRINF AR RAFROLR, ELRER S, QEUTERITALLY, AFATXARNTEY, BRFAESNANKLE. BELNRE
AXHP ORI EALT Y T4, MR FRE BRI E A GOMEER, PENHERAFRREE. BRELA A FEERGEAT MG THRE K. 2. Ak
L@t LRE, DBEEFZARERREDATESTE, 2O TRAKLHERENMHRFAETEEINENRL, HISG REEE, B RARFAM Y LA T
1£,

WA A ZARBETEN PRI, HTISC RAMBARAG, ARATEAR. $5RER, HTRMMN LEARALMFANHTEAINTARER REIEONRRATE L
HTISG 94 1. X5 RAnftte LALHTE HIISG (AKX P i RS KA R ENARA 0 XARETHIRELAR )R, HTISG THE 5 AL A EENRELR
—HHEFRR, 2 HTRLEA LS RARKHGREATBEGF AT, BRI,

95 7 48 B P 3k www.equities.htisec.com , B ESA A AR FARG B LA A TRINALATLLHNNEE S,

FERMMRRESE & ARALE R LI A0 BZ BRI AE FINRA RATEMAA AL TH, FERZAE FINRAE XS AAHE B S #7408, AEaRAE
ARG 201 £ ZIRA,

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
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December 2016.
All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.
The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.
HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.
Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of
interest with respect to Research.
Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
M AR 8 S
BRETXAFAR, FNEAA it AREIAAAARL VTR ETEARTET R PHRAAGERA LA AE AR AR FEEAR.
AEERANASER: AR FEARAA A (HTISCL) A T AL AARRS, HTISCL REFBARERS 1 2XNFED NFEAR ) HBBAY. TFIREFRHA
GERRASAH) (BKEHF 571 F) (ATRASFO") FIRENZAMST, EARHIMEN. ARLRERREL SFO RN S LEATA". KARTRERZLIEAK
BRFFRRERONTE, ERLREARTRE Y FANE M RTAR. AALREDKIARALRE b FERE MK ETBEHRA HISCLAEAR.
EERAANELER KALAS G HTIRL, HSIPL A HTUKK 5. HTIRL, HSIPL, HTUKK ARAEATEE HTISG 2B HE NS, HAEEEEM, BRALEE£FHALREGHAHRL
MTARBIBAZNA R, KFRRERBARE 1930 £ 2 EEAR D E" S 150-6 FAE B LA 1 2B ZEMMELE 1 (“Major U.S. Institutional Investor”) 7= T ALt %
# 1 ("US. Institutional Investors” ) . 7% £ EMAME A2 XA AHREH, Haitong International Securities (USA) Inc. (“HTIUSA") ¥+ REMAE AT, HMKE KRR REN £ B L
Tk, FERBARRRERBOE LRFEMEAIMARERILELHR ), REEILHTI USA. HTI USAL T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
ARLRE, LRRTLT QLM ETEAT, KAKFTRENETEBRNS, FRAEEMIFAERKA, LRFEL HOIPL, HTIRL & HTUKK ERATF RiEASM
FEBIANRS. KFLRE T HIL HIPL, HTIRL X HTUKK A REA 2 M AL 4 FINRA 9BF R TR R AS, B TH AL FINRA % 2041 A H 5 A AR, AFER
TP BA M R IEAFRA, REAFRRE PR MENELREASARARIL (84 AR) THAE-ZRR, FRERAOEATREAEMR, SFLEEEAL
HR, ARERDRAIMAERIEOEETRARS, A TRAZFIALROFENRE ZREA LR REER. KARLRE P AR LRS Tt i
EAIMAERIEARTIRANMEL TR RN 0, TRAZFEAIRSBIEGMERRNFLEBE A BT A, ERRAAGIH FHERE:

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

New York, NY 10173

BAABE: (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 HTUKK. 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
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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 HTIJKK. 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, 12th Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERENELER: AT RARLRE (THTE", #AREINAT, ROLEBBRATAR, ROBATREREE) AAREER G T B EEEARKE R HA
RATHAGEMA, FARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL XL 0E

AR, ERAET BRI QRERFTLH, EMEAR ) RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFUAR,

WERBRFANBRER: AEAREATAFI TSR EETRE XN ETER NS EEANEHINMEANEAET, AP FRER A E KO EMEAHR L E

FAYRBAEBREOH R A KIEA KT MR BRI $ 493192 T & Haitong International Securities (USA) Inc. (“HTIUSA”) P54k, %/k4] & — F 44 National Instrument 31-103

Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #9#LZ /2] 1 B A% % 1 (“International Dealer Exemption” ) 1% 57, LT M%4.

FIBRFRRLE, XEEPMLLE. ENEX, BFEETRATATRRBEAETEAGBIAN S, KTEER, [ EIMLS. ERGETEAER 2L

HEENMART EINEMF AR EAFHA, LPHROE AR RIEAORE, ETERABRME R Bikik, ERIBFHAN, EAMERGREAHBHRAAN BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National

Instrument 31-103 % 1.1 FATALZ &) 1T HFE 1 (“Permitted Investor”) .

FmE AT GRS R: KA G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F4fAnsk 42 4%, HTISSPL R AF4 (M 4H1E3%) 2001 (“FAR") & X935 50 4
B, T (a) REETFIEA, ERETHUNIY, LHITERAARDIMTARSDNEN (b) KA KEA, RPFITA RS ARDIMTARA DRI EA LR

£ ARRRERRBAAS GEARBLED 2001 5 A FATAXANAETH. HTRRFLRER LN RS ARG ETEAR, ARRREGRIALELNTE LS

HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

AARTANELER: ARLRE QBB IREAA RN FTAAR, §BENAOMERTE BNLRBRSIREA LI MR (RIEDALBIMAR 3k (“FEL) ) 5 61
(1) 4, %1711 (1) A8#fFAALAER) |

FEAMAAT AN BB R: AREGMELTFAF 4 Haitong International Securities Company Limited FT& A, ARLRAGARTHAZRGELEP A, HAREREARSE

HANBTATARBREELE P, RABT LRI IR ZRNE P FEFRHARE. Haitong International Securities Company Limited #)2" XA 8 4K A2 RRATH

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRALHEF AR ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 21448 it
KA TEAREEERS (ATEARICT) 28 (RRALEN) X35 2016/396 FAZERKALNAARRL, AFATLRTARE 2000 £ (A8 %) BAXATARLE P

RELBRANADEREHAARALABRREHTHER, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #i8 BRZENLRIRETINEEEEANL AT, #

FHELERKHDIERNEEALER.

FEARANRLSR: AREOAEEALS). BEPITRIEANMF AL Securities and Exchange Board of India (“SEBI”) % 49 Haitong Securities India Private Limited ( “HTSIPL” ) #f

KA, BAEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA TER HFT1 ) MRk,

BRFHH) 45 45 Haitong Securities India Private Limited

SEBI A7 447 /2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,751 491 22 43156800 1 A:+91 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H7%: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

‘iz E, SEBIKT 4 MA NISM 9IESF RIRE RN RIS A R A RBEMRIR IR,

BAHT . BRERIEAZR ARG 2019 &, REHARA,

BIBERR
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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
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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Recommendation Chart
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1. 31 Mar 2022 OUTPERFORM at 3.11 target 3.93.
2. 12 Apr 2022 OUTPERFORM at 3.58 target 7.77.
3.3 Jul 2022 OUTPERFORM at 5.87 target 7.77.
4 31 Aug 2022 OUTPERFORM at 4.49 target 7.77.
5. 26 Apr 2023 OUTPERFORM at 4.47 target 8.10.
6. 1 5ep 2023 OUTPERFORM at 4.17 target 6.51.
7.7 May 2024 OUTPERFORM at 5.8% target 6.51.

Source: Company data Bloomberg, HTI estimates
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