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FY24 results: finished drug sales under pressure due to VBP; licensing income to contribute incremental revenue
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Tablel LG 4E(E

4/8/2025 EPS PE
T LA S R A
T s 8) REARTE) 2024 2025E 2026E 2024 2025E 2026E
EHER 462 037 0.45 047 125 102 99
AFHL 715 029 0.46 055 246 154 129
) A 425 323 019 017 019 171 186 16.6
e 2025 074 0.75 079 27 4 274 255
PE#14 181 147 13.2
FH#kR: Bloomberg, HTI
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Table2 W&H4HRK
Key ratios 2023A 2024E 2025E 2026E IS [Rmb mn) 2023A 2024E 2025E 2026E
Revenue 31450.00 29009.25 31397.90 32697.19
COGS 5273.42 B8710.54 5105.39 5805.16
EPS(Rmb) 049 037 050 045 GPM (%) 70.51% 69.97% 71.00% 70.00%
BVFS[Rmb) 280 275 310 341 Business taxand surcharges 1316.68 123550 129342 118246
Operating cash flow pershare( 035 043 087 056 Taxrate (34) 17.82% 22.23% 18.00% 18.00%
DPS(Rmb) 0.23 0.11 0.15 0.14 Selling expense 5140.65 B662.31 B965.79 $823.80
Selling expense ratio (%) 29.06% 29.86% 28.56% 30.04%
P/E [closing price 21/03/2024) 833 1252 9.29 10.16 Administrative expense 1,189.65 1,079.60 1,09893 1,216.85
P/B (closing price 21/03/2024) 165 168 149 135 ?;:"'" |strative expense ramo 378% 372% 3.50% 372%
P/S [closing price 21/03/2024) 174 187 173 166 Operating expense 15160.68 1453257 15335856 16599.17
Eyjes 1DR Iclosing 643 818 657 712 Operating expense ratio (%) 4821% 51.48% 48.86% 50.77%
Ei;"'ﬂ:;::sz td closing prica 197% 2.40% 323% 295% EBIT 7167.63 5362.87 695167 633025
Financing expense 25.90 4367 2353 2353
Gross margin 7051% 69.97% 71.00% 70.00% Financing expense ratio (%) 8.19% 10.37% 6.00% 6.00%
Netmargin 1B.67% 14.92% 18.58% 16.31% Assets impairment|oss
ROE 17.69% 13.41% 16.05% 1331% Investment profit 24753 25253 257.53 262.53
ROA 12.69% 5.75% 11.43% 5.62% Operating profit 7015.90 5366.15 6952.95 6288.86
ROIC 10.15% B52% B95% 7.28% Exceptional income-net
Pre-tax profit T7389.26 5578.73 T7185.67 6569.25
Revenue growth 166% -71.76% B8.23% 4.14% EEITDA B285.12 6518.14 B104.58 7488.11
EBIT growth -267% -25.08% 29.46% -8.54% Taxation 1316.68 123550 125342 118246
Netprofit growth -3.58% -26.31% 34.78% -B8.58% Taxrate (%) 17.82% 22.23% 18.00% 18.00%
Minerityinterests 19937 10.79 58.92 53.87
Assetfliabilityratio 410.88% 421.84% 389.65% 402.98% Net Income to aord equity 5873.22 4328.04 5833.32 533291
Liquidlityratio 262 65% 227 20% 233 85% 25553%
Quick ratio 231.83% 154.71% 206.07% 227.13% FInanclal statement (Rmb mn) 2023A 2024E 2025E 2025E
Cashratio 118.00% 70.35% 118.87% 14132% Cash 12,015 6777 14517 18,186
Account receivable 10,227 10,083 8258 8,600
AR days 7592 7609 70.00 70.00 Inventory 3,135 3,130 3,393 3,655
Inventorydays 12354 13116 136.00 136.00 Other current assets 1,364 1,898 2,392 2,443
Total asset turnover 068 065 062 059 Total current assets 26,745 21,888 28,560 32,884
Fixed asset turnover 302 255 277 287 Long-term egquity investment
Tangible assets 10417 11374 11,332 11374
Cash flow [Rmb mn) 2023A 2024E 2025E 2025E Construction in progress
Netprofit 5873 4328 5833 5333 Intangible assets 2,199 2,610 2,610 2,610
Minorityinterests 1815 1602 1602 1602 Total non-current assets 19,537 22,501 22,451 22,557
Non-cash expenses 1117 1148 1153 1158 Total assets 46,282 44389 51,051 55,440
Non operating income 222 209 234 2358 Short-term debts 8,404 7,409 7,583 8,600
Change inworking capital 2123 313 -3311 -177 Account payable 416 846 2,120 2,284
Operating cash flow 4179 5005 10238 6619 Prepayments
Assets -1624 -1200 -1200 -1200 Other current lia bilities 1,363 1279 2,110 1585
Investment -916 [+] [+] 0 Total currentliabilities 10,183 9,634 12,213 12 869
Others 3147 (1] (1] 0 Long-term debts 575 425 425 425
Investment cash flow 607 -1200 -1200 -1200 Other long-term liabilities 507 464 464 464
Increase in debts -916 (1] (/] 0 Total non-current liabilities 1,082 B3y B89 B3y
Proceeds fromissue of shares (/] (1] (/] 0 Total liabilitles 11,264 10,523 13,102 13,757
Others -1385 -2784 -1298 -1750 Common stocks 10,899 11,033 11,033 11,033
Financing cash flow -2301 -2784 -1298 -1750 Retain earnings reserves 22,304 21,232 25315 29,048
Net cash inflow 2485 1021 7740 3669 Minorityinterests 1,815 1602 1602 1602
Total llabilities and equities 46,282 44,389 51,051 55,440
TR IR HTI
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APPENDIX 1
Summary

In FY24, the company achieved revenue of CNY29.01bn (a y-y increase of 1.7%), including finished drug revenue of CNY23.74bn (a
y-y decrease of 7.4%) and revenue from APIs and functional foods of CNY5.27bn (a y-y decrease of 9.3%). The GPM was 70.0%
(-0.5pcts y-y). R&D expenses were CNY5.19bn (+7.5% y-y), and the R&D expense ratio was 17.9% (+2.5pcts y-y). The management
expense ratio was 3.7% (largely flat), and the sales expense ratio was 29.9% (+0.8pcts y-y). Net profit attributable to shareholders
was CNY4.33bn (-26.3% y-y). Overall, these results were in line with expectations.

The Nervous system segment showed steady growth, while the oncology segment declined due to VBP.

In FY24, revenue from finished drug was CNY23.74bn (-7.4% y-y). By segment:

1. Nervous system: sales reached CNY9.6bn (+6.1% y-y): NBP demonstrated steady growth. The new indication for Minfule in
treating acute ischemic stroke was approved for market release, driving sustained volume growth. The company actively
expanded retail channels, and we expect that NBP capsules will maintain strong growth in the out-of-hospital market in FY25.

2. Oncology: sales came in at CNY4.4bn (-28.3% y-y): Revenue from Jinyouli (price cut of 58%) and Duomeisu (price cut of 23%)
declined due to provincial alliance volume-based procurement (VBP). Meanwhile, irinotecan liposome, mitoxantrone
liposome, and RANKL inhibitors continued to grow.

3. Anti-infectives: booked sales of CNY4.1bn (-3.5% y-y): Ansulike saw significant revenue growth, while azithromycin and
meropenem declined due to market demand.

4. Cardiovascular: sales were CNY2.1bn (-14.8% y-y): Xuanning sales declined due to VBP bid losses, while clopidogrel, Minfule,
and nifedipine maintained steady revenue growth.

5. Respiratory system: sales were CNY1.2bn (-23.1% y-y): Revenue from influenza drugs oseltamivir and arbidol declined
significantly, while nintedanib revenue grew substantially.

6. Digestion & metabolism: registered sales of CNY1.1bn (+18.1% y-y): All formulations of omeprazole showed good sales
growth.

In FY25, we expect the incremental revenue from innovative drug products to exceed CNY1.5bn, with key products including

Minfule, omalizumab, PD-1, irinotecan liposome, Anfulike, etc. Considering the impact of Duomeisu's price cut in the tenth round

of VBP on the oncology segment, we expect that the finished drug may achieve single-digit growth in FY25.

Vitamin C prices rebounded, while antibiotic demand weakened

In FY24, the company's vitamin C APl revenue was CNY1.99bn (+3.4% y-y). Despite reduced market demand during the year, price
recovery contributed to revenue growth. Antibiotic APl revenue was CNY1.59bn (-7.2% y-y), mainly due to weakened overseas
demand. Revenue from functional foods and other products was CNY1.69bn (-22.2% y-y). While caffeine prices remained stable
during the year, they declined significantly compared to the previous year.

EGFR ADC Phase lll Trial Launched, Multiple Out-Licensing Deals Expected in 2025

In March 2025, CSPC initiated the first Phase Il clinical trial for SYS6010 (EGFR ADC) as a 2L treatment for EGFR-mutated non-small
cell lung cancer (EGFRm NSCLC) after EGFR-TKI therapy failure. This marks the second domestically developed EGFR ADC to enter
Phase lll trials. Management expects to start additional Phase Ill trials for 3L EGFRm NSCLC and EGFR wild-type NSCLC in 1H25
following discussions with China’s CDE. Overseas, the company is in active discussions with the U.S. FDA regarding Phase lll trials
for 2L/3L EGFRm NSCLC, with progress proceeding smoothly.

In February 2025, CSPC out-licensed its ROR1 ADC to Radiance Biopharma, receiving USD15mn upfront with potential milestone
payments of up to USD1.2bn. Additionally, we believe the safety and efficacy readout of SYS6010 could accelerate further out-
licensing deals. In the chronic disease space, the company’s TG103 (Fc-GLP1) and semaglutide biosimilar are expected to launch
in 2026, with potential out-licensing opportunities for its long-acting GLP-1 candidate after entering clinical trials. We
anticipate licensing revenue will gradually become a recurring income stream for CSPC.

Valuation: We fine-tune our FY25/26 revenue forecasts to CNY31.4bn/32.7bn (+8.2%/+4.1% y-y) to reflect the impact of increased
out-licensing revenue. We have also raised our FY25/26 net profit forecasts to CNY 5.8bn/5.3bn (+34.7%/-8.5% y-y), factoring
in USD265mn in milestone payments from out-licensing deals with AstraZeneca, BeiGene, and Radiance Biopharma. Based on peer
2026 P/E multiples, we assign CSPC a 2026 P/E of 13.2x. Using our 2026 EPS forecast of HKD 0.45, we derive a TP of HKD5.97.

Risks. Risks in new drug R&D; risks in new drug approval by regulatory authorities; risks in underperformance in commercialization;
risks in intensified competition; risks in policy.
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APPENDIX 2

ESG Comments

Environmental:

improving manucaturing efficiency
Social:

providing innovative drug to patients in need
Governance:

good corporate governance

D

i B EIRR
HAITONG



W & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
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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.

HTIRLZ47 JFAE Analyst Certification:

K, EHE, BRREE () ARERETHE LA T KN KRR P RAMETRAA B AN X LFTADAMAE, FL (i) RORMF RAETEPEARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERA BN T A A R AR ARE Fr 3848 B 4748 3] 4942 4. 1, 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.

&, John Nie, ARAKIE (1) AFTRE Y HEILEARRT KN KL T RAMETRAA B IR A LT AGAMAINE, FB (i) RORB T RAETH 5 ARLRE T
AR EREREIE LA X; ARRE P8 B AFAG iR, AN (QEKNATE) ELTATHAEAMFAE, KPAORE (KL245000) BRLER
RRBELA B3N T B R R HIAFIRE Pt B 4748 #9384, 1, John Nie, 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 (i) 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.

A8 7 2 % % Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERWARR, F T RANAEEE, %4 M ZERD-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

FRZX (2020578 10 F347) ¢ #44-% Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL
A RFRF. PRRBTFAT. KA LFRAEHTARATL, HLHT
RANHIAEN TR L, ZhE A FRRRA LR ERARR, BEMHE
AT, MRSRABPRLATRAA LI, HRAHRERENRE A
ETEARL (WpARANAAHE) DRLREE.

PR ERA

RFXRF, Ak12-184 A ATHAER R EHSKIBAIONA L, AEZX DT
TH, AR ARSI R ERRTARKR, RERPT, RE
FINRA/NYSEST TR A AN, R ATA% T RSN X —F 5],

BTRT, ARD-I8MA A TARRT RSk L0904 L, R T
AW ZEASE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
- SPSO0; b AT ¥ A IR - 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
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individual circumstances (such as the investor's existing holdings) and other Ratings Distribution

considerations.
AnaIVSt Stock Ratings Maost Recent Full Quarter Prior Full Quarter
Outperform: The stock’s total return over the next 12-18 months is Underperform
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 Outperform
rules, our Neutral rating falls into a hold rating category. 91.9%
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 RHEE
China-concept stocks - MSCI China.

Underperform
0.4%

AEZWNWENANDEBEFRERT LN A

RFXF il BIAT

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

CEEMPRER ERTBATEP T ENE L,

LTRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RARIEFINRA/NYSES R AL AN, RMNA B RINBAE—£5), FEREELATROAFTRYRE,

RATRA R AR X (H£2020%6/ 308 ) :

EN, AR1-18MA ATSAIS RSN £ 10% 00 L, AR ST

P, AR1-18A A RIAAT RERHENAKR, RER LT, RIBFINRANYSER AN AN, ZMAK T HRAIAEAZ—£7.
£, AR12:18MA AR AR SRR AL L, KA T

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.

HEERERAAR: BARRAANE, RAKEERE, FARE PREGEALOBITTREGTHS, JARTTRAGBEEREZNME, THHE SERIMEH A
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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.
BEERAREZ: BARGRTRAAPATRRELN T EARSTEZPA. BABTIER (60121LCH) , BRABRT LENENE], L2 TYERATEAMALRE. 2
%, BREREASEARRIEARRNFRESL, FOERE RS BARRIEAN T BAKEAT A FIRA.

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.

HEE LA 100 AR (Q100) 85 52 E FQUO0EHR —ALHEI00L G EABEARZNRR T BARNITE/ 5, TLRERALATRAENRLLE, FEA0ELETE
A ARAE TR EGHE, BEEREEHQO0EHANMEL LT,

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

ﬁﬁiﬂ(m&%)&%ﬁﬁﬁﬁ%%%'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
iéﬁi%% RERNETELEIEAERE AR

BRAREMRE IR HERFBEARA L P, AR RAIEI LR A § FREAEE A RB LN, RRBEFANZRRG R ARERMAAARED L A H
, /MT RARK BB&t AT 84, $T5X B ARE REEMBEARF—REA RRLR05E, REFTHNE, K (pME{LEHES) RRATEZN, AL
@i%X%ﬁaF@ﬁM%m

& RBBRBANG A, A RERGAARA., REANDFAPRFTRR, EAMINAMTREEALE Y GPEERA TRAEANA K, RET AL H
f/’i\ aﬁL Wik, L. BRGE. W HE. 4 ”‘3 Wzi AT BAL RN, KRR Rk T BARGHEE. B BRBARARE, FUARLLRRARE 27k
BAAH, 9P AREREHEETE, BRIARETY

504 ALK FNAAR, RARRSETEERGL mem\ (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.

TRATAN:

FREEANRERE: AREGEABFEAZAARAD (HTISGL") 92T BN EABRALARAD (HTRY) K47, HAHRRBEBEARIL A (F571%) #
HEARZAFED (EEARBEL) BER. AAMRIRE AHTISGLE A KM B/ 3] Haitong International (Japan) KK. (“HTUKK”) #9980 F 247, HTUKKA® B AR AW 4AKE
ESYTER

WEEANFRRE: AREONZEAR S, BEITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) 1% #3Haitong Securities India Private Limited (“HTSIPL”) AT &
17, QIEHER L A% ZBSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) %8 (%ARA THER A1 ) (97 RS, HTSIPLT 2016412 22 B A F A%,
AERBFREAZAA A (HTISG") 89—
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AR RRE SRR E TR A S A DR, 24T had BIRHEARNA A E ARG E FREAZ AN LRAR AL EEERER.

AXHHASE LANECHEFRRATERR, 12HTIRL. HTISCLRETEME T E FREAZRATRAS (“HTISG") S AN LA, 7 &b LA M AT 7 R T 8
/

FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE

THRAMERFERAGR, TEGENAFR—FRERERNLR, ZRET X)), QEGTERITA TR, APATRNRATEY, FrFRESHANETE. BETARE

AP GENFEAEZT G TH. MRFAL R E FOMEER, BEAMERARRRGE. BRELR AT EERABATEH A THEE. FK, At 2dkk

TFEHELRE, WHERFZRERARNEFEATE, LOTRAALMANMEREAEMAERNENRE, HICALES, B RAKIAS LY RAKIETE

£,

A AR ZARETENPAIRRIN, HTISGRAM A AT . FATEAR. TFRER, ATARED LEAGAI RO EMEAIITA LB RCIECURBITEE,

HTISGE 44 R\ R ) RAn Lt LA L TAHTISGH AR B P A d) REEALHFTAZ AR 0 XX P BT HFRELRLS KL, HTSCTHE 5 AR NAENR—

BORTAR. EHTRUEA XA RARA LA RBEA T BEZF kT, BHREL,

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

FERMREER & ARALE R LN RAE FMTHF R EFNRARATZ M RA RFR R T, FERZ ZEFNRAY X 5 RAB R B i d #4780, A EGREE

EAR R 5 28EAN 2 1A,

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.

PR AR 40

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

ARERENBLER: HEEREARNE RAG (HTISCU) A T AR AAERE, HTISCLEEARARERFIEZAE S (NEEARY ) BHIA, TAEREF R
(EARBRAD) (BBEAZSIE) (ATRAFO) FREHEHES, EAZAIMEY, KRIRRERRBELSFONRE N & LEFA", KARTREALLIEARSY

RELURERANFE, BARPRERARIRE THEME EMERT AT, KAARREORBARFLRE T P AR ARG ETE T HRAHTISCEEAR .
FERFAGERER: AHFLRLHTRL HSIPLAHTIUKKA S, HTIRL, HSIPL, HTUKKIAREMTIEHTISGEE BN, YALELEEM, BRAs L0 L FHERLBAFHLN

MARBIHAZ AL, KFRREIEARBI93E L BIEA R E"F 15065 AL NB 528 1 2B 2 2AEFE 1 (“Major US. Institutional Investor” ) #= [ AU T |
("USS. Institutional Investors”) . &%) £ BAVE T AN L AT AL, Haitong International Securities (USA) Inc. (“HTI USA") B REHM AR 7. HEKI AR LRE N EBRE

*, FEIRBRAARRERENE AT ETIEARR A LRI LE RN S, AMALHTI USA. HTI USAL: T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #7%+1 212-351-
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6052, HTIUSAR /£ £ FU.S. Securities and Exchange Commission ( “SEC”) & #4427, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 R . HTIUSAR % %% 5 KA %
RE, CRATAT AN, BEMEAT, MAARRREGETERLLE, FBABEMTFEABRE, LRBETHIPL, HTRLAHTUKKE ##47 % RiEARB X AL
BN S, RETRE T EIAHSIPL, HTIRLKHTUKKAMT IR XA 2 A AL & FINRARI R T AT 848, BT B R FINRA 204144 89 5 B RN 3 9 0, AT BB A AT B Ik P
BAORDEATRE, BEAFZRE T ETE 2B EARMA LB LIL (AHAR) TRAE—ZRE, FEEAMWEATRERA LN, ARLEEEANAR. AL
FEEASMELRIENEATRARS, SEATEALFHRLROFEARE EBEALRMEN BT ER, AFTRE UL LRI TN ETIEAIA XS
BIANETIRANMEZTLRE DTN, TEHEFEAIRXERILONERMIAEE LRI A G0, ERREANIA RS

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, HTLKK, 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 +1212-351-6052. 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

PEAREREGRLFA: AP EAREFE (FAPE, #AREANAE, FOEABRAMER. RNAAAKRFSE) AARBER G B EEEARKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEFEANAELE AN, LB AR AL
HAE, ARETELRAA OREIATZHA, FITEAR A RANTELERA RN E AP O ETIEARET EARE, BRAHOARAET LERAMAZ.
WEXBRFANBLER: AETEATAFHAARERBEAD L ETME RN ST ERA B EEANBAZAREANZ ARG, AP IIEA RS KM EMEAZ
ERAHREED L @A F 0 KIEARE AR B B 4512 T dHaitong International Securities (USA) Inc. (“HTI USA”) F¥A %4k, #%/h8) & — K #k4%National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L% 473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIBRFHERTE, XBAPBELY, EWEX, AFHHEETELTHRERBENHTEANBRAR R, AFEER, JEIMFAMT. PEXHEMIAZT 24
F0HRERMAREF B INETF RREZFHH. L PHENELRREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.17 %74 Securities Act (Ontario) % 73.3(1)F FTALE 4] TATH R4 1 (“Accredited Investor” ) , i £ A 457 T National Instrument
311035 119 AR 9 14T A4 1 (“Permitted Investor”) .

Fmg R LA B LER: K7 RS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#f sk 24, HTISSPLRAFA (M4RFIE) 2001 (“FAA") 7 X495 . 4
B, 7 (a) REXTiEA, SARTTUNEY, RHFTERLDRRIMTERSHHEN (b) RIFIAFA KIER, R PIATE RS LA GIMTE RS HHR LT ARLR
£, AHLREDRBELHES GEARBTED) 200015 MERTAZHMMEATE. HTRARLRERZENIELAXNETAA, AALREGREALELIATREES
HTISSPLER % :
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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

BAZEANBLHER: AFLREDEDEFREARRAD AR, BEANRANERTE BN LRREREARZHLRAMY (I DAL BAMFBR )% (“FEL) ) F6l
(1) 4, £1711 (1) oy RAEREH) .

F(ERRARRZHELER: AREHMNELTHF 4 Haitong International Securities Company Limited A A, KRER AAA LA RN ELEP AF, FAEFIEARE
HENBERTARBHREE LR P, AARTERIA AR R AR NE P FMHRAMAIRS. Haitong International Securities Company Limited# 2 X Ak 43 K R AL S A BR AT 4
REAFRRE T REAFREKATBRAEHN05% ., HARBALELREA TR LA P XALCEST TRAA.

RXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International Securities (UK) Limited 31 44 i X
HLERARERERS (AT RARASIC) 28 (RIRALER) X 55201639655 ARRA LY KAARE, AFATARTREW0LF (34D ARXATARLE P R4
ARRAHEIDREFAAKALARRSATHER, ASICHA T ATAATRERR: www.legislation.govau, #RBE FRENLSBRETIBDEEEIAMLNTH, 5%
BHERRADHERGEEALLER,

WERRANBHER: ARZONZEARLS. HFBTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) 354" & Haitong Securities India Private Limited (“HTSIPL”) BT 4.
7, QFEHME AL A ZBSE Limited (“BSE”) 4vNational Stock Exchange of India Limited (“NSE”) (4AkA T PERAFT 1 ) HRHRE.

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLET IR MAR NISM 49IAIE S RIRE P MR A A R KA REETRR IR,

KA OBEEARR, A2 EGEFHRORERAFTALL BRI A.
WA AR E A ZRA RS 2019%. REFARA.

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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.25 Nov 2022 OUTPERFORM at 9.79 target 13.02.
. 28 Mar 2023 OUTPERFORM at 7.64 target 11.61.
.24 Aug 2023 OUTPERFORM at 5.63 target 8.77.

. 28 May 2024 OUTPERFORM at 6.8 target 8.65.

1
2
3
4 22 Mar 2024 OUTPERFORM at £.45 target 8.65.
5
&

. 19 Dec 2024 OUTPERFORM at 4.80 target 6.23.

Source: Company data Bloomberg, HTI estimates
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