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24Q1-3 AN EHAEI 168 1L, FILHEK 6.64%. 24 FAT=F %, N3 FEN
Zali N 167.89 1270 (B b+6.64%); SIFH4F1E 2471 17zt (Rt
+25.85%), £ =FE X FE FLILA 49.62 10t (FH+0.35%), V3#44)H
6.71 12T (B +19.88%)

MK AELE, 24 50T =F %, #EFMNFE 1557% (F-5.07pct), &%
B % 5.84% (R tb+1.35pct), AR 9% A% 9.44% (Ftb-1.14pct); F=FF %
&, HEHRAE 14.03% (F-7.33pct), L% HE 7.36% (FH+3.20pct),
AR $ & 10.20% (Bl rb-1.58pct) . A E L 24 FAT =% K L4 % 52.51%

(F¥b-0.43pct), # 41 17.40% (F) rb+3.79pct) ; ¥ =% & £.4) & 49.35% (]
rb-2.84pct), #A1E 14.21% (7 Hb+2.93pct).
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09377l E, RAVEIL, WKk 24-26 F2 LN K 4%MA%MA%; 3) RAEE
RABE IR BIXRHABTHE KA, »a @RS EFHE,
BAVBRIX 24-26 5F 75 AL AN 3E K 28%/13%/11%; 4) A3 2h: A & itd
T 24H2 & 25H1 A F BT S A F 5%, HARIKR 25-26 F8 kA
3K 376%/96%;5) E AT AN B N5 5V AR FEE LA RAHIL, SKB264
HHEINSANEFIERNNE, ETEA LR EREBNRIHESR, Li
TR R B YRS P, BAVBIX 24-26 5578 AKX N 3E K -24%/-13%/33%

BARME FAE, KM AT A8 202426 F )3 B A4 A 0E 5 H A
30.8831.44/32.43 1zt (J& 2024-25 Tl 25.7 /¢, 29.8 /L), » AR g
K 25.7%/1.8%/3.2%. 5 # 7T kb)) 8], K A14 F 2> 8) 2025 4 P/E 23 4 (J& # 2023
5 28x), HARM 45.15 T (+5%), TAH 723.03 ¢, #HE#HF“HTF KT %,
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EX I P2 & Y& b

2022 2023 2024E 2025E 2026E
ER X NGV 19038 21454 23996 26405 28821
(+/-)YoY(%) 10.2% 12.7% 11.9% 10.0% 9.2%
#AE (A7) 1705 2456 3088 3144 3243
(+/-)YoY(%) 54.7% 44.0% 25.7% 1.8% 3.2%
A & #EH EPS(TT) 1.06 1.53 1.93 1.96 2.02
2A)F (%) 52.5% 52.4% 52.3% 52.9% 54.1%
S E (%) 10.8% 12.5% 13.9% 12.6% 11.7%
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2022 2023 2024E 2025E 2025E
C mMA TR e ouss 236 2605 a1
YoY (%) 10% 13% 12% 10% 9%
ERAES 53% 52% 52% 53% 54%
ik (87 L) 9452 10109 11072 12179 12788
YoY (%) -4% 7% 10% 10% 5%
EAE (%) 64% 64% 62% 62% 62%
ik them (A7 L) 4126 3955 4113 4278 4449
YoY (%) 74% 4% 4% 4% 4%
EAFE (%) 54% 58% 58% 58% 58%
RAEF P K, BRAZE (BF L) 3913 4843 6201 7015 7754
YoY (%) 23% 24% 28% 13% 11%
EAE (%) 25% 32% 35% 26% 26%
€132 (A7) 109 520 1018
YoY (%) / 376% 96%
LAE (%) 78% 80% 82%
EHFHARAB (AFH L) 786 1532 1163 1008 1337
YoY (%) 17509% 95% -24% -13% 33%
EAE (%) 66% 49% 78% 80% 82%
H4e (B7H ) 761 1015 1066 1119 1175
F# kK Wind, HTI
% 2 Tk El R
- NPT ;&ﬁ-,i;ﬁ EPS (L) PE (4%)
(fe) 2022 2023 2024E 2025E 2022 2023 2024E 2025E
000513 % X 38.09 2.04 2.24 2.34 2.60 18.67 16.99 16.31 14.66
002019 I E T 11.04 0.16 -0.18 0.43 0.62 69.00 -60.96 25.60 17.76
002294 fFa%k 31.69 0.57 0.58 0.56 0.64 55.60 54.84 56.32 49.68
600196 FE2EH 25.51 1.40 1.10 1.17 1.42 18.22 23.16 21.87 18.02
ESLI- 47.76 3.62 32.74 27.37

E: OREN A 2024 5 12 A 27 BHAE, EEFAIEA Wind —E A
FH &R : Wind, HTI
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ERX 38 ECER 2023 2024E 2025E 2026E A% (FH L) 2023 2024E 2025E 2026E
HERHAFR (L) RPN I 21454 23996 26405 28821
HRKk S 1.53 1.93 1.96 202 Blai 10206 11448 12429 13225
B 13.12 13.90 15.60 17.35  EH1F% 52.4% 52.3% 52.9% 54.1%
ERZENLR 3.56 1.98 2.32 252 BLHE RN 303 322 354 387
B LR A) 0.80 0.26 0.26 027 EFLHLE%S 1.4% 1.3% 1.3% 1.3%
HriaiesE (42) eI g 4450 5039 5941 6629
P/E 19.94 15.86 15.58 15.10 F & AE% 20.7% 21.0% 22.5% 23.0%
P/B 2.33 2.20 1.96 176 FEFR 1142 1272 1452 1672
P/S 2.14 2.04 1.85 170  FEHEAE% 5.3% 5.3% 5.5% 5.8%
EV/EBITDA 9.54 9.47 8.86 8.18  EBIT 3557 4246 4333 4459
R E% 2.6% 0.8% 0.9% 0.9% W4£%A 234 178 192 187
BAVRE S BAE (%) %% A% 1.1% 0.7% 0.7% 0.6%
ERES 52.4% 52.3% 52.9% 54.1%  FEBAARE -131 5 3 -12
AR 11.4% 12.9% 11.9% 11.3% K E 359 297 340 392
BREREE 12.5% 13.9% 12.6% 11.7% kAl 3654 4150 4223 4354
K& ERE 7.5% 7.9% 7.0% 6.6% T E -74 -82 -82 -82
BF R E 8.7% 9.3% 8.5% 8.1%  A)il ¥ IR 3580 4067 4141 4272
BRHK (%) EBITDA 4822 5339 5537 5790
EX RO 12.7% 11.9% 10.0% 9.2%  FriFAL 934 948 966 996
EBIT 3% K % 46.7% 19.4% 2.0% 29% A AR ESR 26.1% 23.3% 23.3% 23.3%
AN K & 44.0% 25.7% 1.8% 32%  UHMEABE 191 31 32 33
AR R A da AR 12 & &N 8 P A & 4 A1 2456 3088 3144 3243
FEAE 36.9% 40.3% 40.0% 39.3%
A E 1.83 2.01 221 2.37
#H A 1.27 1.47 1.66 182  HFEHkk (AF L) 2023 2024E 2025E 2026E
WA E 0.47 0.66 0.83 096 HHEe 4675 7835 10400 12748
BERERIT R GG R & X 4683 6666 7335 8006
KM K ) 3 R4 87.08 85.13 95.44 9581 A 3840 4452 4833 5143
BB RE 124.41 130.37 134.48 13579 A wRH T~ 5092 5078 5267 5448
B AEE 0.61 0.60 0.59 0.58 AT At 18290 24031 27835 31345
B - R % 2.16 2.51 2.89 334  KIMEARHEH 3976 4385 4710 5016

2R 9750 9371 8914 8366

EHEIAL 2045 2404 2898 3489

PRy 1277 1452 1614 1767
AeAhER (BF L) 2023 2024E 2025E 2026E  FFRA T LA 18165 18896 19506 20091
A0 2456 3088 3144 3243 FEEH 36455 42927 47341 51436
VHME R E 191 31 32 33 sadifE 3458 3858 3958 4008
EIEIR 2 1442 1087 1207 1344 AT BRI AR 2539 2734 2941 3144
EIE2 Y=gt &1 273 -28 9 21 FUMOKE 0 0 0 0
TEREEH 976 -1001 -680 558  H Uk At 3996 5342 5696 6096
BEEHNER 5337 3177 3712 4041 R Rt At 9993 11935 12595 13249
&= -1768 -1390 -1571 -1704 KR 1082 1582 1782 1882
BH -1727 -408 -325 -305 He KA AR 2364 3782 4582 5082
H A 125 242 340 392 dERE) Gt At 3446 5364 6364 6964
BEEDNLER -3370 -1557 -1556 -1618 Rtk & 13439 17299 18959 20213
R -3237 2261 1100 650  SFdUF 1499 1601 1601 1601
AR S 2491 102 0 0 PETEANIAHERE 19672 22253 24976 27784
HAl -1313 -815 -691 726 VHBRAEME 3343 3374 3406 3439
BLEHALRK -2059 1549 409 76 Gtk ARrE AR S A 36455 42927 47341 51436
REBRE -87 3159 2565 2348
%ix: (1) &bt AARRALEN AN 12 A 278 Q) AEEERHAEX
AR R AR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Sichuan Kelun Pharmaceutical adheres to the philosophy of ‘scientific truth, ethical goodness’ and the strategy of ‘three-pronged
drive, innovative growth’. The company focuses on high-tech pharmaceutical products, building national and regional innovation
platforms.

In Q1-3 2024, revenue reached RMB 16.80 billion, up 6.64% YoY. Net profit attributable to shareholders was RMB 2.47 billion, up
25.85% YoY. In Q3 alone, revenue was RMB 4.96 billion, up 0.35% YoY, with net profit at RMB 0.67 billion, up 19.88% YoY.

For Q1-3 2024, sales expense ratio was 15.57% (-5.07pct YoY), G&A expense ratio 5.84% (+1.35pct YoY), R&D expense ratio 9.44%
(-1.14pct YoY). In Q3, sales expense ratio was 14.03% (-7.33pct YoY), G&A expense ratio 7.36% (+3.20pct YoY), R&D expense ratio
10.20% (-1.58pct YoY). Gross profit margin was 52.51% (-0.43pct YoY), net profit margin 17.40% (+3.79pct YoY). In Q3, gross profit
margin was 49.35% (-2.84pct YoY), net profit margin 14.21% (+2.93pct YoY).

Profit Forecast Assumptions: 1) Infusion products: revenue growth of 10%/10%/5% for 2024-26. 2) Non-infusion drugs: revenue
growth of 4%/4%/4% for 2024-26. 3) Antibiotic APIs and intermediates: revenue growth of 28%/13%/11% for 2024-26. 4)
Innovative drugs: Kelun PATEO to launch core products in 2024-25, revenue growth of 376%/96% for 2025-26. 5) Pharmaceutical
R&D projects: agreements with MSD & Co., Inc, SKB264 in Phase Ill, revenue growth of -24%/-13%/33% for 2024-26.

Profit Forecast and Valuation: Net profit attributable to shareholders for 2024-26 is expected to be RMB 3.09/3.14/3.24 billion,
growing 25.7%/1.8%/3.2% YoY. With a P/E of 23x for 2025, target price is RMB 45.15, market capitalization RMB 72.30 billion,
maintaining ‘Outperform’ rating.

Risk Warning: Intensified industry competition; decline in pharmaceutical R&D demand; weaker than expected business
expansion; investment profit affected by market volatility; geopolitical factors.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE 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 47 A E Analyst Certification:

A, RIS, ARRE () AFLREFOELEARBT AN KFLP RAGETRIAA BN IR LT AL, FE (i) KGRI TZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3T R MR 5 AR L AR5 P38 B AR 8 W0IE A, |, Wenxin Yu, 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.

A, BR, ERRIE () KAFRREPOELEARLRT RN AF L RAMGETIHA AR A LTAGOMAIL, F L (i) RORAPRAEMAY 5 AALRE D KA
MAKENIMELER RN K, RS VAR BN MR, A0 (QEENNER) ALPARKALAUSA L. AAANEE (ALEEpRN) BRRELTL
RERRER IANTAER AR5 RA RIREAIT8 B 47 81 893K, |, Hang Zhou, 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.

£, EAE, ARKE () AFLREFOELAARIT AMNAKFLPRAGETRIAA BN IR LT AL, FE (i) KORM P RAETE) EAFLMRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERR BN IANALAED AR HRHFTHRAAE B4R 3 893E %, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

BRIEARDARA /AL TG (AR BB ) AidE L M AKET 0024022.CH HEFRFAE, RARTAB O 1 BdRELTARIM, REAZZKHEHS
BRAFRIAAD; 20 BAMEAREA, TAHHAMSAANRARG S FRAAR,; 3, BAEALBLHHHZRLT, BRREAFBAD,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002422.CH 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 002422.CH 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.

002422.CH BT £ 2 AN ANABEHETRITLEE P
002422.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002422.CH BAT AL+ RAMARAZEHEP . HAME P REFRTRTLEDIEA MK L SRS
002422.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.
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- Ratings Distribution
EFIP‘*” *% 12-18 /I\H mﬁﬁﬂﬁ;f%&%gé&gﬂ‘mk’ %(EEX&D_F" #ﬁé% Most Recent Full Quarter Prior Full Quarter
Underperform

FINRA/NYSE 893 R AR, KM AR F IR RIARA X~ Underperiorm _
BTXW, £k 1218 M ARSAT SERIRRE 0% L, A% e
"F

SRR ERRAA: B K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; #4771 b B Bt J - 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 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.

0.6%

e

BE 2024595 30 AEEERRERTIREN) A

KFXF 3 BTRT

(##)
BARRREALR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

CEENER RN ERFRITEP T EHA DR,

LRPAEHEN, PUHBLEPHNAEENG AR T KT, PUAEE KT L.

P KA FINRA/NYSE 8932 A AL, &M A P Mg AR R —£4, FEEELAPROAERANRE,

RATHRREATN (22020564 308) :

EN, Ak 12184 ARSI AR SKRGE 1090 L, KB LWT

P AR 1218 A ARSI AR R THAK, BEZ U T . R4 FINRANYSE AR AN, &MaEPHEZIARTZ £,
2, AR ARSA EERHKRE 1090 L, KEZLRT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # ¥ Bl A 1% - MSCI China.,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 71.8% 0.4%
IB clients* 3.5% 4.4% 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.
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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.

EERRERAAR: BAERAAHE, FARERRE, FERL PREFEA LB REETHSL, SAATTROGMEIRE 20U, THHL RN A
THEREFA, REDHMEAETEAROHE, ARESAZKA,

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.

BEABR A REL: BERRTRALFAARFAANTE A REFEERPA, BliLA (600837.CH) , BBBERTLENEN ), LATTRRAYE A RBOFTRE, 2
&, SRR S ELERRROTAZ%, ARGEERSETERNPEARFATRANRR.

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.

HEERER 100 A K (Q100) #5k: HEE R QLO0 BRI 100 LHATERFENRATEARNITE %, TERERAIATRAEHNHFRLAE, FEATETIERA
REANATRLEHOFL, SEEREE QL0 HHANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-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.

Bk A (FIN-ESG) SERLF»A&HK: AR LI (ANESG) RABLAT, HhLitalEASHAREREY:

F—% LA (FIN-ESG) $cAB 2 d AR TRERFABRAMRF NS ATHARN ") ATAERBEHATELIERR, AN HELORAYRTERTELTRIE 13

WIS RIEAE, FRHAHERAASIIAREN, LRBEAEAMAGIANE, BEABARELRA SHRE, AN DR MAKIEAB A KREL

KO RIE AT AR RR K A K

Fo5 BRERRACE R AR RARA TP, KAEAR R EARE A § RIRE ML AR, ARBHANERRGZDRERMAA RSB RS BHH

o, BRARERRGBEMERT LA, BTHAEARERHBHAALR—HIA AR LR OHE. REFFEN, KB G FLb5ads) ARALERDL, THEHL

BAATMEH BB RARHHA,

FEE RBBEHRAB RN AR, ANREREEAMA . ABANIERBAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHBERTH

K. B8 %% LA BRGE. A%, MAL BE. Tk, R, 44 RE. AR, R T BARBGE. 5. ErBRRENE, FURRLERIARE =1

AARKH, MR P REARARETE, DRTKETE,

FO% pALTENALR, RERRSFEENNLRDNAR (o (LRFER P 2RHN) (RRRARPRE (BhiE) i) (LRABARR) %) A48, Wik

BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAALTERAZ AR,

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. 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.
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TE2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 RM AN EEBRA LA RN (HTRY) KIT, HAIRMREFREARSL LN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 RIREE HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR M4 A%
FAHEF

FREEANFRRE: AREOAZIEAL). BERITRIEAPHT AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") F7 &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (%dkh [ AR BH | ) WA X 4%, HTSIPL F 2016 5 12 /1 22 B AR
FRAEBEFREAERARAS (HTISG") #—3F4.

AR RREANETERA LA LRSI, 2HTHETRREARDARA DR/ ASEEREAERANARRA AL ETERLA,
ALBHERAFNSCHRERRATELRE, 12 HTIRL, HTISCL AT LA TAERFEAZAATRAS (“HTISG") #mk R AT LA, &M AN TBAET TR T
FRRRIE. ALHPHANEABRERARERY, PAEIK, BAGFld. ALBRELAZER. XHPRAGETNIRLRZGHAFEERRTZEGAE, ALHHAE/
FERBBHHERE 2 ORTRBTREN RN, AXRAEFER, ALK PRAMEATRALEAES, L REKESARTAKER Fosbey A e, MICETR
TRAGEE AT, TEORAFT—FRARRNER, LEMR L), OBIUTRMATAN, AFLTARRGTREY, BRAREAMFHRTH, BT HARE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 THEE, RN, A, 2Rk
AT aE LR, URERTZATFEAAENRGEATE, FHTHRARLAFRGMARF EETAEXMEGRK, HISC RLEF, & RAKEAS A TA LT
K,

B AX AR RFTEGPATFRIL, HTISG RAMB KRN, AATEAR, TFPER, HTRNED LFARALHHFAGETEARTESRA R EARBARETE S,
HTISG 894 & R, X RA bt LALHTE HIISC MAARE P Aok ) RS AL ERMRM D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRRAATRIGER SR, BBIEN,

7 A B R 35 www.equities.htisec.com , 10 F 54 £ 58 BERARG @ oA 504 BRIHALAITHEHGNEE L.

FEBONRREREL: AAFLE R LN ET BRI AL FINRA AT EMAE B T4, F AT EE FAINRAA R SRR L AR 3itiThd, AFEaREE
AR R H 241 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 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.
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BETLHAAR, BNETH LR RRERE LR TP AW ETERARTETL GO ANEREZ LB RRREHEAERAEAR .
FRBE AR HABRERD A RN (HTISCL) A T2 KA RS, HISCL RESBARSE RS 1 £LAFED (WFILARY) AHIAZ, TFTREHTHR
GEARBRAN) (FBEWE 571 F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BXRRRBERATRETHANELMERT R, AFRREGUBARTRRE P FAREZANETE THHEZ HISCLAEA R,
%@&ﬁ%%i#?ﬁ AFELRAE HTRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTUKK pARAEFTHE HTISG £ BHEA S, AREZBEM, BRALERXTHALRESH A
ROMARBZUAR KA R, KFLRERBLRE 1934 5 FEIEAR )% 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F#] ("US. Institutional Investors”) «» ffEBEAM BT E P K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, ETKIAFRREWER
BEE, FEIRBAFARERBOE A TETIIAIRMRLRILEEHR ), RiEE HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, .3 (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) #4947, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 Rio HTIUSA 7 fi %% 5
ARLRE, LRATLP OGN EETHAT, KAAFLRENETERRTH, FEAREMWFAEKE, LRFEL HIPL, HTIRL & HTUKK AB#FEEiER A4
%é%lﬂ%x%oﬁﬁmﬁ%éﬁ%%Hﬂm,mmuXHWK\ﬁ WA EM A LS FINRA B9AF E R4, B TR FINRA % 2241 A2 85 BARA MR, AFES
Rk P BAWR D IEASRA . BEAFLRE PHROEMELEEAINRLRIE (04 ADR) THRAL-Z Ak, FEERTHEATRIA MR, AATEBEAH
HRo REREFREAIARERIANELTRARY, SNAAATRALFHRLANFEARELBRN L AT ’**%i AT RARA P AE IR LA B T
ERABZAXLBIANRTIMENMET LR A0, TRHAFEAIBRERILNNESMNF L EBR A G0, £EREANIERHHFHRZ:

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

New York, NY 10173

KAA®E: (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 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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFRAELFA: AP EARLFE (THPE", AARSANRS, FOEERMATAR, RNEANFAEREE) RARBERG T BEEEARKITAHHA
RATERGAF FARBRREEEA, A THELATHR ETERELE, 225D RAUHETBHTHARMKIERGAERERNY, LRGSR L0HE
AR, EREYEBRAAQRERATLIN, ETEARGRANTFLER ARG E KA P OEMIEARETEERE. BRALHOARAE T LARFIEAR .

WEXBEANARER: AETHRTESHAHTERBENEETRE KRG I EEEE NS EEAN SO IAMIERN L ARF, AMHPHARIEAERE KWEME2ARE
B AHREABLOA R % KIEA KSR X BN B #7752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
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B RFIATRRTSE, 2 Rk%bRBLEE, Ak, GEHHEETERTATEREEAEMIEANBRARL, KFEER, T ERIAFLAT. MERNEMEAZRAK

A BENHARF EINET T AREZEMA, L PIENE LITKIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 AT 49 [ 4 T4%% | (“Permitted Investor”)

Hmk HFEWELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W4 mF%) 2001 (“FAA) XWB LM 4

A, T () REXTIER, ERRTHRNEY, LHHFTESADRPIMIERSANER (b) RFAMRARIER, LT ERADARIMT LR A ANF LT AF LR

o AFRRERRELHA GEARALE) 2001 # 48 FATAROMARTH HTRAALRER LN ASZMANETRA, KAFLREDRBARELATELS

HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6713 0473

BREF AN BSFA: AFLRSDEABRRERAARAAINEAR, BAPKONEFAFFEOARMARET ML BN (RIEDREBIAFT S E (FEL) ) 4 6l
(D %, #1711 (1) 28RITABEER) o

FEARARAENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARERAMARTRELRHFLEP KA, BHRXT IS ARE

MAMBETFARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 894 L Lt i 4 R B AE L BRE TR

BERFLREPRAGERCRKITRALTN 05%. HARRALZIREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRAHETRRE AR AR LLBMASHTHEL, ASIC HATAATEATRARR: www.legislation.gov.au, il BRREGLBRSTIBEFEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEEZHELER: ARSORFEAT S, HTRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, B3R R KA % £ BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fidis.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI & 247 Jft i # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,35 491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; .45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM S0IGEH RARIE B A R R A B A RRAET R IRRIE,

AARLREAHARR, A2BERRGHERERFFALHAFRY L
FRACATA : @ B IRER R A IR 8] 2019 0 R G FTA AL

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
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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 reportis 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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1. 22 Sep 2023 OUTPERFORM at 28.08 target 42.81.
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