— 1
FfF 5 4R4 Research Report ;ﬁ ;E B%
27 Mar 2025 HHITONG

3% B &~ B% WuXi XDC Cayman (2268 HK)

2024 SRR EGR: KIRZ), A¥F—35XIBIRE Y CRDMO £k kAL &
24FY Review: Robust Growth with Long-term Development of Leading One-Stop CRDMO for
XDC

- & K A Investment Focus

# # 4% F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
e 2

A T KT OUTPERFORM | )\ 3] % A7 2024 4-db4h: 2024 4, A3 JLN 40.52 1270, FBligk
At HKS41.90 | 90.8%; £4F 30.6%, 4= 4.3pcts; )FEEF)IE 10.70 12T, F
A AR HKS49.10 | phdiw ke 277.2%; ZiAELEA] 11.74 12T, Rl K 184.8%; ok
T ESG 333545 | FLEHBANBRIF X ATH 2 EE4F] 9.92 1270, FlHIEK 171.3%.
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) ‘é’\ ‘i%"—
AR HKS$50.32bn / USS6.47bn I)ﬁ E]—’)E(f%}l%}%"&, ;}%éiﬁ/f%i\ﬁ(gﬁ ° 2024 EF%)TZ; 53 /]\ﬁ’f—‘;/a\lﬁ
& % B3 A ) ussaasamn | B AT 23 AN ICMC R A, AL P 4RI 30 AN IND il RATAE
PO L20tmn | 300 A~ GMP iﬁﬁt;kj Ak 24 FJk, 3 H‘g% w1 4\??&1{3%\
S o | R 3_ . 8ATEENERA (PPQ) M, TitA £ % HhEHG L
1 PRA 5 B RARAE HK$45.90-HK$14.24 il ‘ijm ( BLA,) R, A5 MIERZHAE . IND 5N 23.77
JE: I HKS41.90 4 2025 4 03 A 26 B &M e, Pl bbi‘éﬁ% 98.5%, & kbﬁ%i 59%, FlM 23 ﬁ;ﬁﬂ- 3pcts.
b E R X3k Fobe, KA E ADC kg, 2024 4, LERK
e=Price Return === MSCI China P MON 203 127T, R3gK 138.3%, LI AH] 50.1%, FEH
265 WX EF I 10.48 125T, ‘l—ﬂ‘bbi‘g"ﬁ 58.5%, &KL 25.9%.
Bk 2024 FR, A8 RITE P 4 49945, 4K 2023 SF3Em 154 1%,
210 ARE AL 20T A 13 REOLH OB S A, RS 32%
155 KN, 2024 4, FELLEE, BRHAEHA 10 10E T ADC 2
100 SRR T, 60%HNEEF,
45 RTAITHEETAEF K, FETEREFRFK, Ak 2024 F
o, RAARITELEE 991 12t, Fkigk 71%, #HELRE£HL
2 RABITEIGHRIFF P, bR KR TAITEEHF LK
;g o | _L # 100%.

e CAPEX TR#F3 5 KF, &K/ a4, 28] it 2025 4 CAPEX
e Novt it 14 1L, EBAE QI YR, DP3 L. DPS Mt
R & RGEIEI T AL FRaey &, L P eikbE T 2025

1mth 3mth 12mth #R%i)\lé%"
PR 23.8% 32.8% 132.8% ﬁﬂﬁ
:jfﬂ;i:)a izij ij;i 12:; HKANTRI 25 B A B 2025-2027 4RI A5 4 55.87. 73.87. 94.621%
' ' ' 5L (J& 2025-26 TR A 48.31. 63.82 1250 ) , Flrkigix 37.9%.
32.2%. 28.1%; VA& AE» A4 13.42. 18.18. 24.03 1zt (R
¥mn Dec-24A  Dec25E  Dec26E  Dec27E | 202526 FRM| A 11.47. 15.544Z7C) , F)H3gik 25%. 35%. 32%,
Revenue 4,052 5,587 7,387 9,462 | 224f % )aH %) 15.50. 20.10. 25.80 127 (/& 2025-26 T A
Revenue (+/-) 91% 38% 32% 28% | 12.50. 16.80 1Z7L) , FlEb3gik 32%. 30%. 28%. 424-F N3]
Net profit 1,070 1,342 1,818 2,403 //ﬁ‘;u’_;'i'fj_, anigﬁﬁﬂi%%g‘j], &,ﬂ]g‘/a\%% Hf] é\ﬂ;& 2025 #‘2;7&1}%
Net profit (+/-) 277% 25% 35% 32% | #2425 F)0E 35 42 PE (B A 2024 5F 40x ) , #BIHEAAR TIC
Diluted EPS (¥) 0.89 1.12 1.51 2.00 _3;; 0.92 1+:é—» Xj-};l/A\\é] {3\52_1?—’@]’_ 589.67 461%7?_., %S'U-]—— 2025 % 3 );]
o S R TSR PO 04 8, A3 EMRA 1201 Ok, xR AR A EAME 49.10 B AL
P/E 47 38 28 21 (+47%) AT RT KT
HAFRI: 2T 1.8, HTI

% #14- Kehan Meng

kh.meng@htisec.com
AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)




N

25 B A% (2268 HK) BERTRT

B 1 7T b 3] 4544

] B EPS () PE ()
J % A% A THR 3]
20253124 2023A 2024E 2025E 2026E 2023 2024E 2025E 2026E

2359.HK R 69.35 361 3.22 3.82 428 18 22 18 16
2269 HK 3598 4 4 26.35 077 0.79 0.92 1.08 31 31 26 22
3759.HK B A 16.36 0.90 0.99 1.11 125 7 47 " 45 7 1 12
3347 HK RASE 34.35 234 0.65 1.6 / 14 58 27 /

N 20 31 21 17

FHRF: Wind, HTI

7 BN A 2025 3 A 25 BAE, EPS: HEAEME. BEAIK. HWEMATIF—KTE, HREE. EANRBEMNAART A, HR BB B
7, BAILER0.92

ANy

WEEBGE R, ThES BN, EHSWHL X B iE TR, &P % RHF
BRI KTIARE, ) a3 B R A RS, AN 8) 15 B = AT,

27 Mar 2025 2 @ el



e

24 80 &-B (2268 HK)

Z A Fn)
FATVTR 2580 A B 2025-2027 AL B A 55.87. 73.87. 94.61 107, [ g

BRETRT

ik 37.9%. 32.2%. 28.1%; VIEEF)E SR A 13.42. 18.18. 24.03 12T, [ EL3gik
25%. 35%. 32%, %% )a#44)E 15.50. 20.10. 25.80 127U, [ H3gik 32%.

30%.
B 2 BAFFH

$i5: AAL 2020FY 2021FY 2022FY 2023FY pLrZi 2025E 2026E 2027E
ER 3PN 96.4 3111 990.4 2123.8 4052.3 5586.7 7387.3 9461.9
yoy 222.9% | 218.3% 114.4% 90.8% 37.9% 32.2% 28.1%
B 1k gk A 88.3 197.6 729.0 1564.2 2812.5 3854.8 5023.3 6339.5
yoy 123.8% | 269.0% 114.6% 79.8% 37.1% 30.3% 26.2%
EXIE 8.4% 36.5% 26.4% 26.4% 30.6% 31.0% 32.0% 33.0%

2020FY 2021FY 2022FY 2023FY 2024FY
IND#AT 53.1 152.5 381.1 926.8 1675.6 2211.8 2831.2 3539.0
o1 yoy 187.1% 149.9% 143.2% 80.8% 32.0% 28.0% 25.0%
A5 IND B 43.2 158.6 609.4 1197.1 2376.7 3374.9 4556.1 5922.9
you 266.9% | 284.1% 96.4% 98.5% 42.0% 35.0% 30.0%

FA KRB HTI

27 Mar 2025

@ BB
HAITONG



%

AH A~ B% (2268 HK)

BRETRT

27 Mar 2025

A 3 o SRR TR
B A W -
BB/ HEE 2024A 2025E 2026E 2027E
EXX &N 4052 5587 7387 9462
(+/-) &) 91% 38% 32% 28%
V3 4 F1 1070 1342 1818 2403
(+/-) (%) 207% 25% 35% 32%
LR SR Uk 1174 1550 2010 2580
(+/-) (%) 185% 32% 30% 28%
EPS 0.89 112 151 200
P/E 31.68 34.67 2559 19.36
eI EE 3
il N E 8 2024A 2025E 2026E 2027E #)id & 2024A  2025E  2026E  2027E
R 6,101 9255 11784 15480 =X TN 4,052 5,587 7,387 9,462
e 1,925 3,961 5,591 8,133 E 2NN 0 0 0 0
RACE A E 4 1,573 2247 2932 3,768 & b A 2812 3911 5,060 6,339
A1t 119 220 275 359 HERM 56 56 70 85
-3 2484 2827 2985 3,220 FEEm 164 235 318 426
ik HE 2~ 3,023 4,118 5013 5708 43 100 128 170 218
B %~ 2725 3,825 4725 5,425 it % 9% M 3 24 -65 97
ER A 217 272 267 262 1AL i A 1220 1,549 2,126 2827
£ 20 N 21 21 21 P FFAL, 150 208 308 424
3t g 9124 13373 16,796 21188 % #13 1,070 1,342 1818 2,403
AR 2466 5374 6,979 8,967 VAR F AR E 0 0 0 0
PR 478 478 478 478 13 & A 4 5) 4 )i 1,070 1,342 1,818 2,403
R X 1,020 1,818 2263 2871
£ 30 968 3,077 4238 5618 EBIT 1223 1,525 2,061 2,730
Ak ik #h i fiE 18 18 18 18 EBITDA 1223 1,835 2371 3,040
Kbk % 0 0 0 0 EPS (7.) 0.89 112 151 2.00
20 18 18 18 18
i At 2485 5,392 6,997 8,985
3B AT AL A 0 0 0 0 IEMELE 2024A  2025E  2026E  2027E
ik & 6,639 7981 9,799 12,202 Ak
A A R A E 6,639 7981 9,798 12,202 FAAA 9080%  3786%  3223%  28.08%
VERARE 0 0 0 0 I3 B 4y 8) % A 20724%  2545%  3547%  32.21%
M AR E A 6,639 7,981 9,799 12,202 wARE A
7 ke AL AR AR 9124 13,373 16,796 21,188 EX Uk 3060%  3000%  3150%  33.00%
HE A E 26.40%  2402%  2461%  2540%
AeRTh 2024A 2025E 2026E 2027E ROE 1611%  1681%  1855%  19.70%
BEEHALLR 0 3,075 2,400 3,088 ROIC 1507%  1562%  17.15%  18.30%
e E IR 1,070 1,342 1,818 2403 B fe A
JHOL AR AL 0 0 0 0 i A 2723%  4032%  4186%  4241%
A 1B A 45 0 310 310 310 F R g 2180%  -4364%  -52.18%  -6274%
FiEFETHALN 1,070 1424 272 374 A A 247 172 169 173
B A 234 159 156 159
BEEDAER 0 -1,025 -755 -531 3 %)
WALt 0 -1,405 -1,205 -1,005 BN W OE i 051 050 049 050
SRS 0 380 450 474 B BB % 338 292 285 282
AT B 4 343 276 248 247
F R EHMAR 0 -14 -14 -14 R4 (L)
4 Ao 0 0 0 0 R B 0.89 112 151 200
£ 3 AT 48 e 0 0 0 0 HRE TR 0.00 256 2.00 257
A AT A 0 -14 -14 -14 F LA 553 665 816 10.16
-2 0 0 0 0 A
LA 38 Ao B 0 2,036 1,630 2542 P/E 3168 3467 2559 19.36
P/B 510 583 475 381
EV/EBITDA 26.48 2345 1746 12.78
FAt R HTI
4 @ 3B E
HAITONG



25 B A% (2268 HK) BERTRT

N

APPENDIX 1
Summary
Event

2024FY financial results: Revenue reached RMB4.052 billion, representing 90.8% year-on-year growth;Gross margin was 30.6%,
an improvement of 4.3 percentage points; Net profit attributable to shareholders was RMB1.070 billion, surging 277.2% YoY

Adjusted net profit totaled RMB1.174 billion, up 184.8% YoY;Adjusted net profit before interest income/expenses amounted to
RMB992 million, growing 171.3% YoY.

Comment

Robust Project Growth with Continued Global Client Wins. In 2024, the company secured 53 new integrated projects and won 23
iCMC projects, supporting clients in submitting 30 IND applications and delivering over 300 GMP production batches.

As of the end of 2024, the company’s pipeline includes: 1 commercial-stage project, 8 PPQ projects, 15 Phase Ill clinical projects,
with expectations for more potential BLAs.Post-IND revenue reached RMB2.377 billion, up 98.5% YoY, accounting for 59% of
total revenue (up 3 percentage points from 2023).

North America Leads Growth While Enabling Chinese ADC Companies' Global Expansion. In 2024, revenue from North American
clients reached RMB2.03 billion, surging 138.3% YoY and accounting for 50.1% of total revenue. Meanwhile, revenue
from Chinese clients grew 58.5% YoY to RMB1.048 billion, representing 25.9% of total revenue.By the end of 2024, the company
had served 499 cumulative clients, adding 154 new clients compared to 2023. Among the top 20 global pharmaceutical
companies, 13 have partnered with WuXi XDC, contributing approximately 32% of total revenue.Notably, in 2024, 60% of China's
outbound ADC licensing deals exceeding $1 billion involved the company's clients, underscoring its pivotal role in enabling
Chinese biotech's global expansion.

Backlog Grows Steadily with New Orders maintained pace with this growth momentum.As of the end of 2024, the total
backlog reached RMB991 million, reflecting 71% year-over-year growth. New contract signings maintained pace with this growth
momentum. Notably, the backlog in North America surged over 100% YoY, demonstrating particularly strong demand.

Sustained High CAPEX to Fuel Global Capacity Expansion.The company maintains elevated capital expenditures, with 2025 CAPEX
projected to exceed RMB1.4 billion. Key allocations include:Singapore facility (scheduled for operational launch by end-
2025),DP3 construction,Initial-phase DP5 development, Expansion of Wuxi base (laboratories & production facilities). This
strategic investment underscores the company's commitment to strengthening its global manufacturing footprint and technical
capabilities.

Valuation

We estimate that the revenue of WuXi XDC, from 2025 to 2027 will be 5.587, 7.387 and 9.461 billion yuan respectively, with a
year-on-year growth rate of 37.9%, 32.2% and 28.1%. The net profit attribute to shareholder will be 1.342, 1.818 and 2.403
billion yuan, with a year-on-year growth rate of 25%, 35% and 32%, and the adjusted net profit attribute to shareholder will be
1.550, 20.10 and 2.580 billion yuan, with a year-on-year growth rate of 32%, 30% and 28%.

We give 35 times PE to the adjusted net profit attributable to the company in 2025, which corresponds to a fair market value of
HK $58.967 billion based on the exchange rate of 0.92 HKD to CNY. As of March 24, 2025, the total share capital of the company
was 1.201 billion shares, corresponding to a fair value of HKD 49.10 per share. Maintain the "outperform" rating.

Risk
Geopolitical risks, the risk of intensifying industry competition, the risk of declining R&D expenditure growth of pharmaceutical

companies, the risk of client pipeline R&D progress not reaching the expectations, the risk of overseas capacity construction
progress not reaching expectations, and the risk of company operation quality delivery.
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APPENDIX 2
ESG Comments

Environmental:

BB B, A AL, R L SR RIRMAL, REBA, K B
Social:
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Governance:
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TELRUE

MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:

K, EME, ERRE () KERRET O EILEARB T RN ABL F RAMETIAA BN E R LTAIHMAIE, F1 (i) KARMTRAETRYHARTRE TR
R ERENSNE LRRABAKL; Rt PATTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROTE (K245 50N) ERLEAHR
RREZFEH 3NTHD ALY RAR RS FTT36 B 478 #9384, |, 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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S B3 KRR P OB A REZN N RATHTRBH BEXT. RAFARERE, DTRAAXAFXAORESA (A 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

FAZX (M 202057 A 1 BFHHT) 44 Rating Distribution

BAEGE OATHAUT) RAASFAEERARTABEANELAL

o RFRF. PRABTFRF. KA LFRAE T FAR L, FEHTI Ratings Distribution
KAPHAENLRE L, BEARFEARALRERARR, EEME

T, /\*ﬁ' M"J"‘F/}}»%‘ﬁﬁfbﬁ N %ﬁﬁ J%D(o & 5‘17?{1,] S #:ﬂ 2 * PT’\U- Most Recent Full Quarter Prior Full Quarter
ETEARL (WpERANAAHE) DRLREE. Underperform Underperform

MR ERL A% g 0.4%

RFRF, £k 1218 M ARG REBIRRE 1090 L, RER e
’F

Fh, AR 1218 MATSETREBETARR, RERXET. RE
FINRA/NYSE #32 A A AN, KATAH T B AX )\%751:,(;;4 Du;ple;r;rm
BTRT, AR 1218 MARTAMar KA RSkIEA 10000 L, BER Lo '

’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £LA 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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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.

AZ 201 % 12 A 31 AERERREREREDH

RFRF i3 BTXT

(H#)
HAEGREMLEEE 91.9% 7.6% 0.4%
BRRSTEP* 21% 2.2% 0.0%

CEBENEREN LRRBATEPHT BT,

LTENFFHEN, FUAREPAMERNETRTRT, TRALEKTHA

RAARIE FINRA/NYSE 893 B A AN, EMA BRI BUABA R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

EN, A& 12-18 MR ATAARR ROE S AR A 10%0A L, BEZ T

P, Ak 12-18 MR AR R ERHERAK, BRI T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAEA X 47,
Fih, Ak 1218 /M ARG LB HSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B A KK - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 71.6% 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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIATHEL, ZARTTRABMEBIREZINME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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 REZ: BARGRTRAZPRARKEANTE A KR AAOPA, B34 (600837.CH) , HARRT LANEND, LATPYEAATE A ROALRE. 12
&, BREHMEA S BLEARANRARL, FINERE RS BGERNTE ARFATRA 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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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B 100A R (QL00) 485 HEE R QU00 4R A 046 100 L BBIEAB LR TE ARSI TS5, KERZRAZATRENFEAE, FEAFRTIEAA
WA TR LEHFT, HEE RS QL00 BERMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

ﬁas&u FIN-ESG) BiBR &7 ALK AR ERUA (FINESG) HBLH, H5bFmltAEEFREREN:

F—% XA (INESG) 408 4 by AR THERFHUARTIERZ] (A TEARNE") AFOERFHME RRERA, KR SRR EEFEETRIE, 120
%ﬁ%%%ﬁﬁﬁ%v%Xﬁ&ﬁ&ﬂAkiﬂ%ﬁﬁQM,&z EEAEMMARMMINE, BERBAELBT BORE. AN THETMIIE LA BERAHKER
R RS RO AERABERE AR,

FoA WRAREME R RERBEREAMAL P, KEAE R BN EARE G § EREAEE QBB , ARBEFEARRRN A DRERMAA AKEDNE A8
B, BRAMERL LB ROEATEHN . BT L ARE ARBIAN SR —HIA RRLE0HIE. BREAMILY, KdE (M FLGHES) RRATERN, TN
Ji%XﬁﬁHF@ﬁ%%M

5 RRBIRRBRNG IR, ANRERGEARA. AERNIFEROATRR, EAMASIMMREE R T LR TEATALE 0, REREAERATH
&.&%\%w L. BRBE. KA. MK %? ik, KA B RE AR Ak T BERGRE BEL ERBERANE, TURRAERRLRE Z 7%
ARRKY, AP ARRAEHERETE, DRARET]

Ok AL ANANR, RLRALTSEANHL mm % (e (CHRMER P a0 (ERRAP RS (ANE) $i0) (ARABALRD) §) FAZH, NELh
WA AT, ZALTE NG LRIRYTEEF RATR—KY, NIRRT ERYTA L.

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

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

FRATEY:

FREEANRLRE: ARSOEREFEAEAARAG (“HTISGL) 1A KR BADRAERALARAZ (HTRL) A7, HAARBESBEARANEH (F51%) #
A5 ARZAEES) GRHEARBEL) BMEE. A RREE HTISGL 494 T H B4 3] Haitong International (Japan) KK, (“HTUKK” ) #1880 F 447, HTUKK 261 B AX A M 454
& HBRRE,

WEEANRRRE: AREZONFEAR S, BIBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q455K A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRABEE FEAZAARAL (“HTISG") #1—32.

FAMRRE AR FA LA LRRIE, 2FThAEREREARRA RN A /BAEEBFEAZAN AR LA AT ERRA.

AXMA I ERAECRAFRR ATERR, 12 HTRL, HTISCL RIEM LR TR E FIEARAARAZ (“HTISE") MAR K LR, TRMA BRI TR TR 7 )
FRIRIE, AXHFYHANEABEARE A, ®A IR, BAA b, AXHUBALRA, HPRAGEMTANE KL %?%m%ﬁ#i@&Ti WA, AXHFE/
TEMRBRAMERE RO TAEFRENIEN, ELLDEFER, AXBTRAGEATRARRTELR, PRET RUR A KB K Hoh PRI, WLETWK
THAAERFERHG A, SEGERAFF—AREABRGSER, FREZ RS, OB RITETLY, APAEANRG TN, RFREAHANELE, ELEARE)
AXBPOEIGEABTIRA, PTFAS RACAFHMEEN, PBOM SRR, BRELA AT EERGEAT S0 THRE HR. 2t £&F
Aer@nELRR, WRERT AR ARERATESTE, £ TRAAIMA KGR AT LEANENRL, HISC AEEE. B RARBAA YRR T
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£,

st KX ARG, HTISG AKMM RN, SATEAR. TSRER, HTRAMED LEARALM AL GETIEAIITE BB ROREANRRITER,
HTISG 8945 7. X5 AAntie LALITE HTISG (AR L P Ao d RIEEALHAR ENARRL 0 XARAFTHREE LA R, HTISG THE 5 ALAFAENRELR
—HOERRR, 2 HTRUEA LA RARKL S RAAT BEZF k7, BRI

97 9 8 B R P 3k www.equities htisec.com , B FE S A (AR RARG B A EF RRIOALFTRLHNNEEE,

FEBMPRERR: ARG R LG AERE RN AL FINRA AT EMRA RIFAE A T, FEAZEE FINNAK XS RAARE B iFAd #A7AR, AMEafAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified 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.

PEAWRE S

RETXAFAL, TUNEAHLHERREIAFARARL it G ETEARATET L HRHAN LKA LAED RIRR G EAE FRHEEAR.

ARREENALFR: HADREARAA RN (HTISC) A TR HHRAL, HISCL REBBAREAS 1 2XAFED NFRAL)) HHHAT. THRALFRHUK
GEARBSAH) (B8%6% 571 %) (ATRASFO") HRENEZHEF, EAZHRAMREY, KELRERRES SFO FIRE M S LETA". AFLREAZTLERAR
BREFERERANTE, BREMBEARLRE THENEAMERTAR, KALREGRAAGALRE Y P LI H LR IETEDIRIKE HTISCLHEAR,
FRBFANELEAR: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURETHE HTISG 2B BEAE, HAkEBEM, BrRLEEETALRS %S P
ROMARBIBAZAAR, AFLRERBLRE 1934 £ ZEEAL S 150-6 FAENB LM 1 LB Z2HMEFE 1 (“Major U.S. Institutional Investor” ) e 1 AuAh#
F# 1 ("US. Institutional Investors” ) . &% EEAMERE S X ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE R AR fr. HIKIARTREN LR
BhA, FERBAMRRERBOE LRITEMEAIMALRILERNR S, RAEETHTIUSA. HTI USA 12T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-
351-6052. HTIUSA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& . HTIUSA R fi %3
ARLRE, LARTET QLM AETRAT, KAKFIRENETRBRNS, FRAEEMIRARKE, LRFEL HOIPL, HTIRL & HTUKK A&7 F RiEAAM
KEBIENZ . AFRRE T HILH HSIPL, HTIRL X HTUKK AMTVR A AL 4 FINRA 69BF R AT 45, BLTHRAZ FINRA 5 2041 RAZ 405 47 a 4308, AR ER
PRI P B R DIEASRAE, RERARRRE Pt EMELBEAIMALRIL (045 AR) TRAEE-ZNKE., FELERAOEATREAZH, AAZEBEALY
HR, AREEDEAIRLRILGERTRA RS, S AN TRALFHLROFENRS ZERN ARG BT EK, KARRE PAETAI LA Bt 4E0T
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ERIAXERIENRTKANMAZ LR RN, TRAGFEFIXLRIEOMERINF L LRI A BYA. 2BKAARHA FRFRE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BEAAGHE: +1212-3516052

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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA'is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREREOEHLER: T EARLFE (THPE", #ARSIGRE, FOESBHATIR, ANENFLRRSE) RAREER G T B R EEARKIIMHHAA
RATHA G, S ERBA KRR, AT 05 S TMA T lM?éf" BEFED . AIMHETEF MR REANALLE NN, AAREEEAL R L0
AR, ERRT DR QREZHATIH, FTEAR A RANRR LRI E AT GETEARETEARE, BRALHOARALT LERAIRAR.
WEXEFAHELFR AETEATRFMN RN EEMM TR EEER A B AN RATNNEANRART, AT TG EAE NS KOG ETEH A
BEITARAREDBE AR XS KIEART MR ZIBIALA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, 42T X145
A RIRFRIES, 2 KBARBLLA, ENEX, BFMAEEMEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERGETEAZR AR
M BEIMHRT EIMETF KR RFHH, LPHENEARMRIEANRE, EFMERARG FADBEE. BREZEMAE, FM 2R fd%/\i‘]h?rﬁw ABT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F AT 49 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

kB KA B5BR: A7 RS H Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) T4 Amsk R4k, HTISSPL 244 (M4 %) 2001 (“FAA") R X834 5
i, T ( wﬂf%ﬁbﬁ\, ERRFHAGAY, RHFATAERAAFPIMTERSHNEN (b) RIFIAMA KA. AL A LGFRIMIA RS ANRRIT I LR
5. $ﬂnﬁﬁakﬁ% GEARBI ) 2001 # 4A FATARGMBELEL. A TRARLRE R LG I ELAXNETAR, AFRREGRIALBLNATHES
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

w,4%: (65) 6713 0473
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HAREAORPFA: AFLREDBERE FERAA RN LA, §EPKANERTE ZOLRRSRER REML R (4B 8 RERIAR T E (“FEV) ) § 61
(1) 4, %1711 (1) A8PFRBX AR

F(ERKARRZ N D LER: ARSEANELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZERNELEP LA, EARTRSARSE

HANERATARBHREELE P, RARRERIA AL TERNE P RIHRHAIRE. Haitong International Securities Company Limited #94* XAV 4174 K 542 B4 B A T 45

R RFTIRE T REN FRCLATBALHRY 05%. FARBALELREATHRACEBLPLALCHET TRAT.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R3 i
KABEABERER S OATRAASIC) 28 (RBRALEMR) XHF 2016/3% FHFERKALPLAARL, AFEATRRTRE 2001 £ (%) ARXHTZARLEP

RELBRSNADEREHAARA LABRREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #i8 B FRZEN LB TINEEEEANL AT, 7
FHEEEARADAERNEARELR.

FEERAELER: AREGNFEARLS . BRPITRIEANATAZ 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 ) BARE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AR5 247 2 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMFRiFAMAEBHAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4RI F RARE 2 A I A B AR BT IRFRIE”,

AAFROBRBARR, A2 EEEFOPAORERAFTUAL4 B BLNK.
WA B B REA R AA TS 2019 . REFA 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
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.
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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.ntml
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Mow2023  Jan-2024  Mar-2024 Maw2024  Jul-2024  Sep-2024 Mow2024  Jan-2025  Apr2025

1. 13 Dec 2023 OUTPERFORM at 25.15 target 40.47.
2. 28 Mar 2024 OUTPERFORM at 17.04 target 29.50.
3. 23 Aug 2024 OUTPERFORM at 18.56 target 33.45.

Source: Company data Bloomberg, HTI estimates
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