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The company released 2025 employee stock ownership plan (draft), with total shares number not exceed 250 million
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HMEFE A 4% (600873 CH) BERTKT

APPENDIX 1
Summary

The company has released the (Draft) 2025 Employee Stock Ownership Plan. The upper limit of the total amount of this stock
ownership plan is 250 million shares, with a subscription price of 1 yuan per share, and the upper limit funds to be raised is
expected to be 250 million yuan. The source of shares for this stock ownership plan is to obtain shares through methods permitted
by laws and regulations, such as purchasing on the secondary market (including but not limited to competitive trading, block
trading, agreement transfer, etc. The total number of participants in this plan shall not exceed 308, including directors, supervisors,
senior management, and key business backbones. Among them, there are 8 directors (excluding independent directors),
supervisors, and senior management, and the expected subscription share proportion is 21.2%. The duration of this plan is 60
months. Unlocking will be carried out in two phases starting 12 months after the date when the company announces the transfer
of the last batch of target shares to the name of this employee stock ownership plan, and the lock - up period is at most 24 months.

The company has been continuously conducting share repurchases and canceling share capital. Regarding share repurchase and
cancellation, the company's share repurchase plans from 2020 to 2023 were respectively intended to cancel 30.0696 million shares,
26.0849 million shares, 99.0393 million shares, and 906.3774 million shares of share capital, using a total of 200.4805 million yuan
(with a total of 34.2220 million shares repurchased), 200.2015 million yuan, 999.50 million yuan, and 860.0302 million yuan of its
own funds. On September 23, 2024, the company released a pre - plan announcement for a new round of share repurchases. The
company plans to use its own funds to repurchase the company's shares from the secondary market through a centralized bidding
method. The total amount of repurchase funds is not less than 300 million yuan (inclusive) and not more than 500 million yuan
(inclusive), which will be used to cancel shares and reduce the registered capital. The repurchase price shall not exceed 12 yuan
per share. As of the end of January 2025, the company has repurchased 30.3065 million shares through the centralized bidding
trading method, accounting for 1.06% of the current total number of shares, with a total payment of 302.1546 million yuan
(excluding transaction fees).

The company is actively making overseas arrangements. According to the announcement on November 23, 2024, the
Singaporean company or a special - purpose entity newly established under the Singaporean company intends to acquire the
amino acid and HMO businesses of Kyowa Hakko Kirin with 10.5 billion Japanese yen (approximately 500 million yuan in RMB) in
cash. Kyowa Hakko Kirin is a globally leading enterprise in the fields of biotechnology and fermentation. It focuses on producing
high - purity and high - quality pharmaceutical - grade amino acid products through advanced fermentation technology, which are
widely used in the pharmaceutical and health fields, including active pharmaceutical ingredients (APIs), pharmaceutical excipients,
cell culture medium components, diagnostic reagents, and functional food ingredients. In 2022, Kyowa Hakko Kirin successfully
commercialized HMO products, including 2’ - fucosyllactose (2’ - FL), 3’ - sialyllactose (3’ - SL), and 6’ - sialyllactose (6’ - SL).

A globally leading synthetic biology enterprise with a cost - leadership edge in the industry. The company is a world - leading
enterprise that mass - produces amino acids through synthetic biotechnology. It has a solid foundation in fermentation technology
and a considerable fermentation production capacity, enabling it to effectively adopt synthetic biotechnology and providing a
fundamental environment for the implementation of synthetic biotechnology. The company has established a proprietary
precision fermentation engineering platform for multiple strains, boasting large - scale biomanufacturing capabilities, a strong
applied research and development capacity, and a rich product reserve. It leads in cost within the industry and has mature
downstream applications. In 2024, the company continued to increase investment in organizational development, institutional
building, and technology research and development. It continuously promoted the standardization of production, procurement,
sales, and financial operations, improved the level of production automation, and carried out refined operation and management.

Earnings Forecast. We expect the company's net profit attributable to the parent company in 2024 - 2026 to be 3.026 billion yuan,
3.456 billion yuan, and 3.867 billion yuan respectively. Referring to comparable companies, we assign the company a P/E ratio of

9.55 times for 2025, corresponding to a target price of 11.56 yuan. We maintain the "Outperform" rating.

Risk Warnings: Product price decline; downstream demand falling short of expectations; fluctuations in raw material prices.
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APPENDIX 2
ESG Comments

Environmental:
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B & 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
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

o I, ERRIE () KERRE T O EIUEA R T RN ABR F RAMETIAA B AR E R LTI ML, FA (i) KARMTRAETRY HARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRELAEH 3T A XY IR IREFTiT5 B A7) #9384, |, 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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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
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BAER (AT RAHT) AR PAERRARTABEANE Z000

A0 RTFRF. FRABTAF, ERALA@N% HT AL, FELHT Ratings Distribution
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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.
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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.

AZ 201 % 127 31 AERERRERTREDH

RFXF il BTAT

(##)
BARGREFLELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%
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RAARIE FINRA/NYSE B3R A AN, N4 B P MR BIARAE—£5], F2EALAY ROSERANMRE,
WA EAR L (A2 200%6A308):
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SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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, FAIEERE, FERSTREGEP LB RELTHEL, AAATTRABEGIREENNME, TAPHL RENMEF A
THARSTA, R BRI TARBRL, Mi@éf‘%‘ %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 BREE: AERRTRARPAERRAANTE A REFEEAFA, BIER (600837.0H) , AARRTLENENE), LATYEAATE A ROFLRE. 2
A, BEARREASBREARR AR, FIUEAE RS BZIERANTE ARTFATRA 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.

BB LR 100A K (Q100) 46 BEE 7 QL00 55 R —A 045 100 L BREARZNRAPE ARG Z 75, RERERALATR SN, FEATELIER A
REANG TR EAHAL, BAEREEH QL00 HANMEL 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
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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.

BRXA] (FIN-ESG) KBRBAT FAAHK: AR LA (FINESG) SEZH, 4 LFRAEALEFREREN:
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524 REBIABAN TR, ARNDRERGAANA, REANFLPEATER, EHMINGRBEALE T GPELRATENTFME 4, T RRERTH
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:

FORERNARRE: AREDERRFREAZAARAZ (“HTISGL") HARIEA FRERARARAS (HTRL) £47, A ARESBEARBREN (F571%) &
HE 4 RZAEED GLEAREEIL) BBIRER, A ZRE A HTISGL 494 %K H B3] Haitong International (Japan) K. (“HTUKK”) 8th80 F 447, HTUKK 28 A AX &M 45 %
FABRFBE,
0EEAN AR RE: i\fr&idw\%ﬁ\ B RRBITEIERH A% Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4
17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) 8K IRE. HISIPL T 2016 4 12 A 22 B HMM
FRAREE FEAEAARAG (“HTISG") #1—3 4.
A RRRE SRR E FRA LA DRI, 24T had BIRHEARNA A E A /REEEFREAZ AN LRAR AL EEERER.
AXHAES EANEDHRAERR ATERR, 2 HTRL HTISCL ZET LB TARBIRMEAZAA RS (“HTISG") AT L ERAN, TEMAR AT FRE R
FPRRMRIE, AL PHANEABEARS O H, A IR, BAF T4, AXHUBAZHER, LHEPRANEMN)ZLRZOHAARZBRFZEGRE, ALHFE/
RERBBEATHEAF ENRFRETRENIEN, EXLAETER, KT RANEATELRRTES, %%ﬁﬁﬁwuﬁﬁ%$l%$M%M$ﬁgﬁﬁ%7%L%“
TRAMERFERAGR, TENERNAR—ZREAGRGER, LRET RS, QHTLRITELLY, APLERNRNTRE, BhFRESHANETE, BETARE
I SGREFPCET IS S TLIN \ﬁﬁﬁiﬁﬁéwﬁﬁﬁﬁ% Wy B S RAFPRRGEF. BRELR AT HFEERGREATERE THEE, HK. 2t 2dkp
G BNELRR, APERTZAPERAEARTEATE. HhTRARIHFENMARFAETAESAEORE, HISC AEEZ. BRAAREASRY RAAEET T
1z,

B A AREFTEAOATRRIL, HTISG AAMMEHENET . SATEAR. TERER, HTAMED LEAGALAA L QETIEARITL BBE RLIELUARTE R
HTISG #9454 At LALHTE HIISC HAREP Fand REERLHZRENRRNG D XABBFTHERE LR HRE, HISG THE 5 AL AR ERIE LR
—HAETARR, EHTRUEA XS5 RARALHORBAT B ZERHhE, BRREN
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#3758 B R P 3 www.equities.htisec.com , %8 £ $ 4 %A B AT A8 4 A A% RRLOAZATHZHENALEE.

FEEMPRERR: RAAFLE R LG RERE RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINRAK XS RAAE B ipd #i7AR, AMFEafAT
EEZHNE 2281 FAMZ IR,

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
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.

MEAMR B e

RETIARAR, FNEAHDHRARERLHARRE B T EARTET R JORAANYERZ LA FRAR A E FHEAR.

%%&ﬁ%%ﬁ#$ﬁ:%ﬁ!ﬁmkkﬁﬁwaavmmvumAiﬁﬂ%ﬁ%,mmLmﬁﬁéﬁﬂ;ﬁ%1%im%%@ WEIEAR ) hBING], BT REFFHA
GEARBREH) (FAENF 71 F) (UTRASFO") FREH2ART, EAZHIMNEY, AFTRENREL SFO FIREM FLETA". AFRREAZTIEAK

BREFURERLNTE, EF m%&#%ﬁm%&iwﬁfkéﬂ MERTRE, AFLREGEIEAGALRE T A H AR ETETHRE HTISCLAEAR .

£EATANEHER: AHFLIREE HTIRL, HSIPL 3 HTUKK %5 HTIRL, HSIPL, HTUKK PARIERTSE HTISG £ BRREAE), HALELE M, BRRTEEXTHRRES 5|
ROMARBIENZNH R, ARTREREDIRE 1930 £ £ BIEAR S E"F 150-6 FNZ NGB LM 1 B T 2MMZFH 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) & BAUE 42 LA mfr&"’-ﬂf Haitong International Securities (USA) Inc. (“HTIUSA") ##tREMAE 7T, HAMKAAFLREHER
"4, ﬁ’ﬂ*ﬁfﬁi\5ﬁn§ﬁik4ﬁéﬁ1a SHATEMIEASA R LRI LEEHRXS, REEE HTIUSA. HTIUSA {2F 340 Madison Avenue, 12th Floor, New York, NY 10173, @3 (212)
351-6050, HTIUSA £/t £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 35
ARERE, ARRTLT QAN EEAHLT, KAAFIRENETEBRTA, FRAEMMAARKE, LRFAL HOIPL, HTIRL & HTUKK A&#ATE RIEAAH
(ERIENRS. NM%&AEP T4 HSIPL, HTIRL 2 HTUKK A7 ZA 2 M B4 FINRA B9F Z 047 i s, BT R4 FINRA % 2041 £ALE 005 B AR M A, AFEE
T WIRIK P HA R %ﬁﬁ%&ﬂu&m$ﬂmﬁi¢ﬁﬁﬁ&ﬁ#%lﬁﬁXﬂ%Awlﬂ (64 ADR) THAE—ZNR, FEBLXANEATREAER, A% EE LY
AR, AFREEBEARMALRILOE ETRA RS, %I/MT ERR F LR AARS ZBRA ARG EEEX, /T\Bfmff&ﬂ“‘?u%mUM’J}tWWiHM’MﬂT
EFSAXLBIENRT Xim%ﬁﬁxaiﬁwm THEAFEAIAAR LR LLAMERINF L EBAR B0, REKAAGAA FHFRK

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

New York, NY 10173

BKEAARE: (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, HTIKK, 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREOEHLER: T EARLFE (THPE", #ARSAGRE, FOESBHANTIR, ANEANFHRRSE) RAREER G T B R EEARKIIMHHA
RATHA G, S AARBA KRR, AT 0 S THA T l*ﬁ?i}t? BEFD ., AIMHETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR AR LRI BRI FE AT G ETEARETEEARE, BRRLHHARARTF LR AR,
WEXEEA N BLER: AETEATAFAARERBE AR ET SR T ERA B EEANBATARIANZAEE, KPR IEA RS KM EMEAS
BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk¥ National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") &M% 33 r BIFRHH%% 1 (“International Dealer Exemption” ) #JX 57, 12T X M4%
A RIRFREA, 2 XKBEARBLLE. ENEX, BEMHEETEATHRERBEAETEANBIREA S, RIEER. TERIMTRT. PERGEMIEAZR AN
AN EENMYRT EIMET ARRTFAA. LF NG SRFRIERNEE, ETEADRY 7RI Bikk, RKEIAFHAN, &Am%k%iﬁkﬁhﬁﬂﬁ@%
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A THTHEE 1 (“Permitted Investor”) .

L e e Rt TR S $ﬂ%ﬁﬁ@mm%mmMmmwammﬂmymmwmud“m&%ﬁ%ﬁm&ﬁﬁommmaﬁA (4B D 2001 (“FAA") R XHBEM 5
B, 7T ( Miaéﬁiﬁa ERETHRNHY, RPFTERSLRRIMTESAANER (b) RATRAFA RiEA. RPHTERAGRPIMTEBSAHRT I AR
£, $ﬂmﬁﬁakﬁ GEABRBIRED 2001 % 4A FATHAOIAETE. HTRAFLRER LN RS ARG ETAR, ARRREGRIALELNTE LS
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

AARRENELER: AFRRSDEAEFREAARADFAEA, §ENALANERNE RN LBRSRET IR (REAALBIAFZSE (“FE”) ) % 61

(1) %, %17-11 (1) {0t RAnk44)

EEAKERRENELER: AREHMNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAEARE

RENERTAR BN REE LR P, AARFERIA AT SR NEP MHRHAIRS . Haitong International Securities Company Limited 42 XA 493 k SR A2 B2 B A 7T 46

REAFLRE T RAMN FRELATRAEHL 05% . HAREALELREATRANCEZBL Y LRLCHE T TALA.

BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &

KALEARETERD (ATRAASIC) A8 (RRARZEN) XH5 2016396 FATELRAL)ZRARL, BFATARTRE 2000 £ (23)%) BAKATARLL P
RELBRSNADE REHAARA LARREFTHER, ASIC HF & KT EATRERR: www.legislation.gov.au, #:8 B FRZENARIRETINEEEEANL AT, #

BIBERR
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FHAELERRATERGEEEEER,
FEERADELER: AREGNFEARL] . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI F 447 2 A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

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

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

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL 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: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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May-2022 5Sep-2022 Feb-2023 Jun-2023 MNow2023 Mar2024  Aug-2024  Dec2024

.15 Mar 2022 OUTPERFORM at 8.40 target 10.12.
.30 Mar 2022 OUTPERFORM at 5.20 target 13.00.
.29 Apr 2022 OUTPERFORM at 7.83 target 15.51.
.12 Jul 2022 OUTPERFORM at 13.20 target 17.45.

. 28 Oct 2022 OUTPERFORM at 10.21 target 17.45.
.10 Jan 2023 OUTPERFORM at 9.83 target 18.72.
.7 Mar 2023 OUTPERFORM at 10.57 target 17.76.
.10 Apr 2023 OUTPERFORM at 9.41 target 17.76.

. 20 Aug 2023 OUTPERFORM at 8.80 target 12.00.
10. 15 Oct 2023 OUTPERFORM at 9.44 target 12.00.
11. 9 Jan 2024 OUTPERFORM at 9.66 target 13.00.
12.17 lan 2024 OUTPERFORM at 10.15 target 13.00.
13. 15 Mar 2024 OUTPERFORM at 10.45 target 13.00.
14. 8 Apr 2024 OUTPERFORM at 10.33 target 13.00.
15. 30 Jul 2024 OUTPERFORM at 10.09 target 13.00.
16. 24 Sep 2024 OUTPERFORM at 8.95 target 13.00.
17. 23 Oct 2024 OUTPERFORM at 9.85 target 11.56.
18. 25 Nov 2024 OUTPERFORM at 10.55 target 11.56.
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Source: Company data Bloomberg, HTI estimates

1B IBEIRR
13 HATTONG



