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Core Product Sales Are Strong, While the Clinical Pipeline Is Advancing Steadily
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CASKr 17.8% 46.6% 84.5%
s (£70) 17.7% 46.5% 85.6%
#8%F MSCI China 17.1% 30.5% 51.0%
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E
Revenue 2,124 3,405 5,445 7,312
Revenue (+/-) -53% 60% 60% 34%
Net profit -515 49 83 903
Net profit (+/-) n.m. -110% 69% 989%
Diluted EPS (Rmb) -0.61 0.06 0.10 1.08
GPM 86.4% 92.3% 92.6% 92.9%
ROE -7.6% 0.7% 1.2% 11.5%
P/E n.m. 1109 655 60
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(Please see APPENDIX 1 for English summary)
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2. EIMNERIREE: 1) HARMONi: EGFR-TKI 274 %) EGFRm NSCLC ( & AN ) ;
2) HARMONI-3: BEALIF vs K 2544057 7697 1L 5454 sqNSCLC + nsgNSCLC ( A4
%) : 3) HARMONi-7: #25—% PD-L1 &% ik NSCLC.
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A F: 1) B A E2hkstk k 257697 1L PD-L1(+) NSCLC #K3k; 2) HARMONI-3 ( B4~
W7 vs BF FIZR+LIT 7697 1LsqNSCLC) TR & Zk 4B L4, 3) HARMONI ( EGFR-TKI it &
J& NSCLC) #k4Bikth; 4) HARMONI-2 (325 3kafk k 257657 1L PD-L1(+) NSCLC) Fit
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AK146D1 ( A3 4~ TROP-2/Nectin-4 ADC) : [ B 4t%f TROP-2 #= Nectin-4 # 4~k F ¥e
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AK135 (IL-1RAP) : H 67 EFH A B L% %K (CPN) , CIPN B A& R LIK
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EERFH + 17 + MEERR AT + 697 + AK130 (TIGIT/TGF-B)
¢+ 1L E5E * 1L sg-NSCLC (vs. EHEFIEREEH LI + AK131(PD-1/CD73)
BTN (L-12/1L-23) + SREGFR-TKIATFS#RANSCLC & + AK132(Claudin18.2/CD47)
. REEEER REERRPER + AK137(CD73/LAG3)
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INERIGFRFEREAA W HAIEFRE 5 HEAIHAIEFE/INDERIR
FERH N IHAIGER/IN DEIR
FERH+BEH © AEUFARAEREENSCLCRIIT MBS + AK135(IL-1RAP)
- PD-1/LTAT RN/ B R AR - enR & + AK138D1(HER3 ADC)
7S] -+ AK139(IL4R/ST2)
PLIEL - 1L EEBE (vs. L% + #77) -+ AK146D1(Trop2/Nectin 4)ADC
- FRIBHTARISHE - 1L BRI -+ AK150(ILT2/ILT4/CSF1R)
T + « PD-(L)17i§& NSCLC
- 2K &
- LB (vs BRI L) SSE (L-4R)
- BOEISRIEEN
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% 1. DCF /&5 ARR

Rmb m FY23A FY24A FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E
2023/12/31  2024/12/31  2025/12/31  2026/12/31  2027/12/31  2028/12/31  2029/12/31  2030/12/31  2031/12/31 2032/1/1
Forecast Year 1 2 3 4 5 6 7 8
Time Factor 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0
(fraction of year to next FY end)
Sales 4,526.3 2,123.9 3,405.2 5,445.2 7,312.1 11,407.4 14,244.8 16,821.8 19,551.3 21,786.0
... Growth 441.0% -53.1% 60.3% 59.9% 34.3% 56.0% 24.9% 18.1% 16.2% 11.4%
Gross Profit 4,393.0 1,834.9 3,143.0 5,042.2 6,792.9 10,631.7 13,290.4 15,711.6 18,280.4 20,391.7
... GP Margin 97.1% 86.4% 92.3% 92.6% 92.9% 93.2% 93.3% 93.4% 93.5% 93.6%
SG&A 1,090.5 1,205.4 1,739.2 2,703.0 2,670.3 3,856.3 4,215.0 4,621.4 4,964.7 5,623.8
... SG&A Margin 24.1% 56.8% 51.1% 49.6% 36.5% 33.8% 29.6% 27.5% 25.4% 25.4%
Depreciation & Amortisation 142.8 160.4 153.7 149.5 147.0 144.8 143.7 144.4 146.7 151.4
EBIT 1861.8 -600.5 -41.3 -1.0 973.1 2325.2 4583.7 6674.5 8218.0 9651.7
Add: Amortisation 2.2 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 15
EBITA 1864.1 -600.1 -40.9 0.5 973.6 2325.7 4584.2 6675.0 8218.5 9653.1
... Margin 41.2% -28.3% -1.2% 0.0% 13.3% 20.4% 32.2% 39.7% 42.0% 44.3%
... Growth
Add: Depreciation 140.5 160.0 153.3 149.0 146.5 144.3 143.2 143.9 146.2 150.0
EBITDA 2,004.6 -440.1 112.4 148.5 1,120.1 2,470.0 4,727.4 6,818.9 8,364.7 9,803.1
... Margin 44.3% -20.7% 3.3% 2.7% 15.3% 21.7% 33.2% 40.5% 42.8% 45.0%
Less: Tax -0.2 0.0 -8.7 -14.8 -160.9 -363.7 -702.5 -1,016.1 -1,247.6 -1,462.7
Less: Minority Interests 85.9 -13.4 -0.5 -0.8 9.1 -20.6 -39.8 -57.6 -70.7 -82.9
Less: Increase of Working Ce -28.7 -473.6 511.0 -172.3 -154.2 -338.7 -235.0 -211.6 -222.9 -180.2
Less: Capex -719.4 -42.5 -68.1 -108.9 -109.7 -114.1 -142.4 -168.2 -195.5 -217.9
... Capex:Depreciation 5.1x 0.3x 0.4x 0.7x 0.7x 0.8x 1.0x 1.2x 1.3x 1.5x
Less: Acquisitions -651.1 -651.1 -651.1 -651.1 -651.1 -651.1 -651.1 -651.1 -651.1 -651.1
Free Cash Flow 691.3 -1,620.7 -105.0 -799.4 35.2 981.8 2,956.6 4,714.3 5,976.9 7,208.4
... FCF Growth -130.9% -334.5% -93.5% 661.6% -104.4% 2692.0% 201.1% 59.4% 26.8% 20.6%
PV of FCF 691.3 -1,620.7 -105.0 -7126.7 29.1 737.7 2,019.4 2,927.2 3,373.8 3,699.0
WACC DCF Valuation
Risk Free Rate 1.6% Sum of PV of FCF 12,059.5
Market Risk Premium 10.0% PV of Terminal Value 54429
Equity Beta 1.05 Enterprise Value 66,488.0
Cost of Equity 12.1% Add: Net Cash FY23 6,918.1
Cost of Debt (Pre-tax) 6.0% Equity Value (RMB) 73,406.1
Cost of Debt (After tax) 5.1% No. of Ord shares (m), fully diluted 838
Target Debt weight 30.0%
Target Equity weight 70.0% Value per Share, Rmb 87.62
Tax Rate 15.0% FX: Rmb/HKD 1.10
WACC 10.0% Terminal Growth 3.0% Value per Share, HKD $96.60
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Key ratios 2024A 2025E 2026E 2027E IS (RMB mn) 2024A 2025E 2026E 2027E
Revenue 2123.94 3405.18 5445.16 7312.09
EPS(RMB) -0.61 0.06 0.10 1.08 COGS 289.04 262.20 402.94 519.16
BVPS(RMB) 8.13 8.19 8.29 9.37 GPM (%) 86.39% 92.30% 92.60% 92.90%
Operating cash flow per share(RMB) 0.63 0.85 0.07 1.08 Business tax and surcharges 0.00 8.72 14.77 160.89
DPS(RMB) 0.00 0.00 0.00 0.00 Taxrate (%) 15% 15% 15% 15%
Operating expense 1205.43 1739.15 2703.04 2670.29
P/E(closing price 20240318) -76.58 805.62 475.49 43.65 Operating expense ratio (%) 56.75% 51.07% 49.64% 36.52%
P/B(closing price 20240318) 5.78 5.74 5.67 5.02 Administrative expense
P/S(closing price 20240318) 18.62 11.62 7.26 5.41 Administrative expense ratio (%)
EV/EBITDA(closing price 20240318) -89.87 351.88 266.28 35.31 EBIT -600.52 4131 0.96 973.15
Dividend yield (closing price 20240318 0.00% 0.00% 0.00% 0.00% Financing expense 68.26 68.26 68.26 68.26
Financing expense ratio (%) 1.98% 1.73% 1.73% 1.73%
Gross margin 86.39% 92.30% 92.60% 92.90% Assets impairment loss
Net margin 24.22% 1.44% 1.52% 12.34% Investment profit 68.51 0.00 0.00 0.00
ROE -7.55% 0.71% 1.19% 11.50% Operating profit -558.22 126.38 166.73  1140.83
ROA 4.03% 0.38% 0.62% 6.23% Exceptional income-net 0.00 0.00 0.00 0.00
ROIC 3.27% 0.37% 0.82% 10.23% Pre-tax profit -501.09 58.12 98.47 107257
EBITDA -440.11 112.40 148.53 1120.12
E 9 9 9 o
Revenue growth 53.08% 60.32% 59.91% 34.29% Taxation 0.00 8.72 14.77 160.89
K 9 R 9 K % - 9
EBIT growth 132.25% 93.12% 97.68% -101716.1% Taxrate (%) 15% 15% 15% 15%
E 9 ~ 9 9 9
Net profit growth 125.37% 109.51% 69.43% 989.27% Minority interests 13.42 0.49 0.84 912
Net income to ord equity -514.52 48.91 82.86 902.57
Asset/liability ratio 212.53% 213.23% 207.90% 216.53%
Liquidlity ratio 515.32% 580.60% 499.48% 487.37% Financial statement (RMB mn) 2024A 2025E 2026E 2027E
Quick ratio 473.43%  535.05%  442.17%  423.15% Cash 6918.07  4217.95 82377 172759
Cash ratio 410.17% 249.15% 39.84% 72.67% Account receivable 52491 222.36 355.57 477.48
Inventory 706.53 771.10 1,185.01 1,526.79
AR days 23.83 23.83 23.83 23.83 Other current assets 0.00 4191.99 7537.67 10883.34
Inventory days 1073.43 1073.43 1073.43 1073.43 Total current assets 8691.59 9829.18 10327.80 11585.81
Total asset turnover 0.17 0.27 0.41 0.50 Long-term equity investment
Fixed asset turnover 0.52 114 185 252 Tangible assets 3550.20 2629.47 2589.33 2552.49
Construction in progress
Cash flow (RMB mn) 2024A 2025E 2026E 2027E .
Intangible assets 11.80 11.80 11.80 11.80
Net profit -501.09 49.40 83.70 911.69
Total non-current assets 4063.38 2981.43 2941.29 2904.45
Minority interests -60.48 -59.99 -59.15 -50.03
Total assets 12754.97 12810.61 13269.09 14490.25
Non-cash expenses 160.40 153.71 149.49 146.98
Short-term debts 535.46 535.46 535.46 535.46
Non operating income 99.43 -90.71 -84.65 61.46
Account payable 425.19 698.21 1073.00 1382.47
Change in working capital 473.65 -511.01 172.33 154.22
Prepayments
Operating cash flow -527.62 714.12 60.85 904.45 T
Other current liabilities 458.09 458.09 458.09 458.09
Assets 42.48 68.10 -108.90 -109.68 —
Total current liabilities 1686.63 1692.93 2067.72 2377.19
Investment -651.06 -651.06 -651.06 -651.06
Long-term debts 3406.13 3406.13 3406.13 3406.13
Others -2626.81 -2626.81 -2626.81 -2626.81 e
Other long-term liabilities 0.67 0.67 0.67 0.67
Investment cash flow -1522.86 -3345.97 -3386.77 -3387.55 o
Total non-current liabilities 4314.86 4314.86 4314.86 4314.86
Increase in debts 973.81 0.00 0.00 0.00 o
Total liabilities 6001.49 6007.79 6382.58 6692.05
Proceeds from issue of shares 0.00 0.00 0.00 0.00
Common stocks 0.01 0.01 0.01 0.01
Others 0.00 0.00 0.00 0.00 " "
Retain earnings reserves 6813.89 6862.80 6945.66 7848.23
Financing cash flow 3389.27 -68.26 -68.26 -68.26 S
Minority interests -60.48 -59.99 -59.15 -50.03
Net cash inflow 1338.79 -2700.11 -3394.18 -2551.36 A "
Total liabilities and equities 12754.97 12810.61 13269.09 14490.25

28] 3R, HTI
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APPENDIX 1
Summary

Events. In 2024, the company reported revenue of RMB 2.13 billion (-53.1%), primarily due to a decrease in licensing
revenue. It received RMB 120 million in licensing fees from SUMMIT during the year. Commercial sales revenue reached
RMB 2.00 billion (+24.9%). Selling and marketing expenses amounted to RMB 1.00 billion (+12.5%), with a selling expense
ratio of 50.0% (-5.5 PCTs). R&D expenses totaled RMB 1.19 billion (-5.3%). The company reported a net loss of RMB 501
million, while operating net loss narrowed by 16.7% year-over-year to RMB 660 million.

Comments. Domestic product sales remained stable, reflecting effective cost management. We think the company
achieved solid product sales growth in 2024, in line with expectations. Both Candonilimab and Ivonescimab have been
included in the 2025 National Reimbursement Drug List (NRDL). They are now listed in the dual-channel directories of all
provinces and have secured access agreements with 1,000 hospitals. The core hospital coverage rate has reached 80%,
with an official admission rate of 30%, demonstrating rapid expansion in hospital access and coverage. Both Cadonilimab
and Ivonescimab have been included in the 2025 National Reimbursement Drug List (NRDL). They are now listed in the
dual-channel directories of all provinces and have secured access agreements with 1,000 hospitals. The core hospital
coverage rate has reached 80%, with an official admission rate of 30%, demonstrating rapid expansion in hospital access
and coverage.

The company demonstrated excellent cost management, with significant declines across all expense ratios in 2024. R&D
expenses decreased by 5.3%, primarily due to the transition of certain outsourced clinical research services to in-house
execution following the establishment of the company's own clinical team. Despite an increase in the number and scale of
Phase Il studies during the year, the company effectively controlled R&D costs through internal resource optimization. The
growth rate of selling expenses was lower than that of commercial sales revenue, leading to a 5.5 percentage point decline
in the selling expense ratio. The effectiveness of cost control is reflected in the company’s operating net loss (excluding
one-time items), which narrowed by 17% to RMB 660 million.

The key clinical programs in the core pipeline are progressing steadily:

Cadonilimab: 1). Adjuvant treatment for hepatocellular carcinoma (HCC) post-surgery (enrollment completed). 2).
Combination with lenvatinib and TACE for intermediate-stage HCC (enrolling). 3). Concurrent/sequential
chemoradiotherapy for non-small cell lung cancer (NSCLC) (enrolling). 4). Combination with chemotherapy for first-line PD-
L1(-) NSCLC (enrolling). 5) Combination with AK109 (VEGFR-2) and chemotherapy for second-line PD-(L)1-
resistant/progressive gastric and gastroesophageal junction cancer (G/GEJ) (enrolling).

Ivonescimab:
Domestic Clinical Trials:
1). Combination with chemotherapy vs. PD-L1 inhibitor + chemotherapy for first-line biliary tract cancer (enrolling).

2). Combination with AK117 vs. Keytruda (pembrolizumab) for first-line head and neck squamous cell carcinoma (HNSCC)
(enrolling).

3). Combination with chemotherapy for first-line PD-L1-negative triple-negative breast cancer (TNBC) (enrolling).
4). Combination with chemotherapy vs. bevacizumab + chemotherapy for first-line colorectal cancer (initiated).
5). Combination with chemotherapy for first-line pancreatic cancer (upcoming).

6). PD-(L)1-resistant non-small cell lung cancer (NSCLC) (in preparation).

Overseas Clinical Trials:

1). HARMONi: EGFR-mutant (EGFRm) NSCLC previously treated with EGFR-TKIs (enrollment completed).

2). HARMON:i-3: Combination with chemotherapy vs. Keytruda (pembrolizumab) + chemotherapy for first-line metastatic
squamous and non-squamous NSCLC (enrolling).

3). HARMON:i-7: Monotherapy for first-line PD-L1 high-expression NSCLC.

8 Apr 2025 7
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Other Pipelines:
Ebdarokimab (IL-12/IL-23): NDA submitted for moderate-to-severe psoriasis.
Gumokimab (IL-17): NDA submitted for moderate-to-severe psoriasis.

Key 2025 Catalysts — 4 NDA/sNDA Approvals Expected:

Ivonescimab: 1). Domestic monotherapy approval for first-line PD-L1(+) NSCLC in a head-to-head trial against Keytruda
(pembrolizumab). 2). HARMON:i-3: Top-line data readout for first-line squamous NSCLC (combination with chemotherapy
vs. tislelizumab + chemotherapy). 3). HARMON:i: Data readout for EGFR-TKI-resistant NSCLC. 4). HARMON:i-2: Mid-term OS
analysis expected in 2H25 for first-line PD-L1(+) NSCLC in a head-to-head trial against Keytruda.

Candonilimab: 1). Approval for first-line cervical cancer treatment. 2). Adjuvant hepatocellular carcinoma (HCC) data
readout.

Ebdarokimab (IL-12/IL-23): Approval for moderate-to-severe psoriasis.
Penpulimab (PD-1): Approval for first-line nasopharyngeal carcinoma.

AK120 (IL-4Ra): Pivotal Phase Il data readout in 2H25 for adult atopic dermatitis.
Expanding into ADCs in the Early-Stage Pipeline:

AK138D1 (HER3 ADC): Utilizes a linker with improved plasma stability and a unique CMC process to reduce ADC toxicity and
achieve a better therapeutic window. Currently in Phase 1 dose escalation in Australia.

AK146D1 (First-in-Class TROP-2/Nectin-4 ADC): Targets both TROP-2 and Nectin-4, with the potential to cover tumors with
co-expression or high expression of these targets, including urothelial, epithelial, breast, head and neck, and lung cancers.
Currently in Phase 1 dose escalation.

AK139 (First-in-Class IL-4Ra/ST2 Bispecific Antibody): Targets both IL-4R and ST2, with potential applications in autoimmune
diseases in the respiratory and dermatological fields. Fc domain modifications extend its half-life. Preparing for clinical trials.

AK135 (IL-1RAP): Potential treatment for chemotherapy-induced peripheral neuropathy (CIPN), an area with no approved
therapies. Preparing for clinical trials.

AK150 (ILT2/1LT4/CSF1R): Preparing for clinical trials.

Earnings Forecast and Valuation Recommendation: Based on the company's 2024 performance, improvements in
operational and commercialization efficiency, and expansion of the clinical pipeline, we have revised our earnings forecast
and valuation model. We project the company’s total revenue for 2025-2027 to be RMB 3.41 billion / 5.45 billion / 7.31
billion (previous forecasts for 2025-2027: RMB 3.88 billion / 4.86 billion / 6.51 billion), with year-over-year growth of +69%
/ +60% / +34%. The company is expected to turn a profit in 2025, achieving a net profit of RMB 50 million. We value the
company using the DCF model, based on FY25-32 cash flows, with a WACC of 10.0% (unchanged) and a perpetual growth
rate of 3.0% (unchanged). Assuming an exchange rate of RMB:HKD = 1:1.10, we adjust the target price to HKD 96.6 per
share (previous target price: HKD 68.2 per share), maintaining an "Outperform" rating.

Risks: risks in new drug research and development, risks in new drug approval, risks in commercializing new drugs.
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APPENDIX 2
ESG Comments

Environmental:

eco-friendly manufacturing facilities
Social:

innovative medicine creating social value
Governance:

decent corporate governance
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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:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELA B 3N A R HRA LIRS AT B 47403 #9324, |, 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 I (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.

B THER ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA B4R REFTADAMIE, FE (i) KARM T RAETHY HARRRE T R
L%ﬂ%%mkusﬁ&km&ﬁﬁ RAMAL B B ARNG iR, A0 (AHENKTE) ELYYRRAEAMEHE. BARANTE (ROEL500) $RAEKH
RIREZFEH 3NTHD ALY RARIREFriT36 B 4708 #9384, 1, Jiajun Ning, 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

HAERALL LIRS TM%%%WW%‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
ARER (ATRANT) KA FREARARTARAERNE L0090

3 RFAT. PRABTRF. KFALF@RE HT 4R L, L HTI

RAMFNEN T &, BXEEFEARLLAERARR, AEAHE

AT, MR RAFRRARARREAZTEN, BLTLOEFERENARL

EFAORA (LB REOAERL) UALREE,

MR 2L
KFXT, A% 1218 M AT KA RARGE 10%00 L, REZ e
’F

TR, Ak 1218 MATRETRERRTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMar R SkIEA 10000 L, BER L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - 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,
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ratings (or research) should not be used or relied upon as investment Ratings Distribution

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 Most Recent Full Quarter Prior Full Quarter
considerations. Underperform
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 Outperform
be in line with the return of its relevant broad market benchmark, as 91.9%
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.

Underperform
0.4%

AZ 201 % 12 A 31 BERERRERTREDH

RFXF il BIAT

(H#)
BARFKZALELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

MRS LRTATE P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 87BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMKE,

WHTHRRALRL (E£2020%6A308) :

FN, Ak 118N ARSI R ERRRIGE 10%0 L, BER LT

P, AR 12-18 M IR R ERRERAK, AER AT, 145 FINRA/NYSE 83R Ap A AN, RATAH T MR RIAFA X —£7].
ik, Ak 8RB A ERHSRIEE 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; AT 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.

HEERERASAR: BARRAANE, RAKEERE, FARS PREGEALABITTREGTHE, JARTTRAGBEEREZNME, TRHHESERIMEH A

B imERR
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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.

ERERAREL: BARRTRAFPBARRAENTE ARBAEZIA, BRETILA (60121LCH) , BRBRT LANENG, L2 TYEAATE ARGATRE,

R, FARGEREBASREARRNRAES, FIEERGEEARLIEANTE A BRAT A TR,

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. GUOTAI

HAITONG SECURITIES (HS; 601211 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.

&ﬁ@ﬁﬁﬁ1mA& Q100) f8dk: A@E I QL00 8 A A 035 100 LA BARTEAR AN TE ARSI E/ 5, TLREZALATRATZORLLE, FEATERS
BEAARANG TR AL, HEE RS QU0 HEAMEELF.

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.

ﬁﬁiﬂ(m{%)&%ﬁkﬁ?%%%'Eﬁﬂﬂ&i%(WE%)&%&M,m%%ﬁ@@u$$ﬁﬁm%$?%

F—% A (FIN-ESG) 4LiB 4t R THASFAMARAENE) (ATRARANE") AFAEREHNTE L-ERR, KNG A1E SHEANR T L REAETRIE, 33
%ﬁﬁ%%ﬁ%ﬁ%,ﬁi%&ﬁ&ﬂAAiﬂﬁﬁﬁgm,&z SEAEAMASAIE, B E RBA R LR BHRE, K03 RHEAMIIMETE BRAARER
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&ﬁ@&ﬁkﬁﬁa

BRAFRE RIS RBFREARA L P, WA AR ARG A F FREAE A RBZAN, RBEFAN SRR R ARERMAAARE D HE AL H)
', &ﬁﬁéii&a%%t%Tiﬁ BITER B A AREF BN AR —KRA AR L0058, BTN, AE (WMELEHES) RRATEAN, SHHL
@i%X%ﬁaF@ﬁM%m

& RBBRBANG A, A RERGAARA., REANDFAPRFTRR, EAMINAMTREEALE Y GPEERA TRAEANA K, RET AL H
ﬂ\aﬂ Bk, Lh. BREE. K%, WA 5. Th KT B8R RE KRR AR B BERSEE B ERRERLAF, FNERSLRALNF 5%
BAAH, 9P AREREHEETE, BRIARETY

504 ALK FNAAR, RARRSETEERGL &mum@ (40 CERRMEA P M) CRRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, NEkie
WA, ZALTE NG LRIRYREEF RAT—KY, WAALTERYEA 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 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.

TEARFY:

FRERANFRRE: AL AR REAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
AHARZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 49 A7 B /A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 21 B KX AM 4R K
EABTRIE,

WEEANMRRE: KREANFIEAR S, BEHRITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 %
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%A AR AT 1 ) MRS, HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZDA R (HTISG") t5—3 4,

BIBERR
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
AXBF B AFILE OB RAR AT ERR, 12 HTRL. HTISCL R T EME T a8 BIFEAZAARAE (HTISC") AR LA, T8N EHM R FREFN
/
FHABBEAREAE ENATIBETRENIEN, ELLDETER, ALBTPRADEATRARITEL, LRERPSOUETA KB R H oS SR, WLETWL
THANEREAERAD A, TFHEANFR-RREABRNERE, TERTRY), OHEOTARITE TR, AFAEXNRNTRYE, BRFREANAHELE, BEEARE)
AXHF ORI EALTY T4, PRFRERAEAFOMEER, SENMSRAFNREE, BRELA QA FEERGEAT SN THRE. . 2. bk
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1t

B AL AR TEAPTRIRIL, HTISG REMB XA, FRATEAR. TERER, HTRIED LEARAIH RO EMEASITERRA REIBLURBATE £,
HTISG #144E R\ X4 RAsit LALHTE HIISG MR K P Ao REE KL HFTAE AR B kR B BT R ELAR S K%, HTISG TH S 5 AR ENRE LR
—HHERRR, 2 HTRUEA LA RARKL S RAAT BEZF kR, BRI,

97 7 8 B R P 3k www.equities.htisec.com , &R E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMREER & ARRLE AL A ERE RO AL FINRA BATEMEA R LA T4, FERZEE FINRAK 5 ARARE Bl d it irfd, AMEGRAT
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.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 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.

PR AR 4o

RETIAAAL, BNEAHDHRARERLHARRE P BT EARTET R JERAAYERZ LA ER FROR A E FHEAR.

FREFE D BLER: B8 B REARNA RS (‘HTISCL) A T K AMERE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERAZTIEAR
BRESERERANGE, BRLREARLRE PHANE ARERTRL, ARERSORBARALRE Y FARE LR ANETETHBE HTISCLAEAR .
FEBFANERER: AFLIRS Y HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BRAEEDEFHERE S5 FH
AAMARBLIBAENAR, AFLRERBARE 1938 £ 2 BEAR S E" 5 1526 RAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . & EEAMERE S K ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREH R AR T, HIKIARTREN LR
BRE, FEIRBAFRRERBNELRTEMEAIM A LRI LEZ LM S, REET HTIUSA, HTIUSA 45T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 4%+1 212-
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351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTAAZ FINRA £ 2241 £AZMEAHAANRA, AFER
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAAERIEGETIKANNMELT LERD Y0, TRHZFEAIMALRIEOMASMANZ A ERR A BYW. 2EREAGIR F#HEKE:

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

New York, NY 10036

BAAWE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

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

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAE, FOESBRAMKR. RNBAAKRFSE) AARBER ST B EEERKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEFEANAELE AN, LB AR AL
AR, ERGHERAHAGRERATLIN, EEAR G RAAN ARG LERAE R E AL GETEAIETEARE, BRALHNARAELT LR RAMAL.
WEXBRFANBLER: AETEATAFHAARERBED EETERN ST ERA B EEAN Y I AN MG, AP RRIEAERE RO ETELAL
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9415 473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A RIRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B INETF RREZFHH. L PHENELRREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

Fg R XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
BRE, 7T (a) REXTER, ERRTTUNES, RAFITERLHRRIMIARSANER (b) KATIMA KIEA LHIATEREHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4
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Haitong International Securities (Singapore) Pte. Ltd

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

w45 (65) 6713 0473

BARKAHBSFR: ARLREDETE LA RADIAA, §EMASAFRRT RN LRRSRUT LA RN (1R DALBIMA LS, (FE) ) 2 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSEANELTFAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46
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RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
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RELBRANAREREHAAKA LABREFTHEL, ASIC HMFERTEATRERR: www.legislation.gov.au. #:8BREEN LRSI EEEEANLNTH, 7
FHELERKALAERNEEALER,
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Jb3t: 12037, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.ntml
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1. 22 Mar 2023 OUTPERFORM at 44.50 target 62.73.
2. 19 Mar 2024 OUTPERFORM at 51.85 target 62.80.

Source: Company data Bloomberg, HTI estimates
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