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s T8 SR B LAL A E BN XY REHBAIRS, XL RBFELE
HERABMNE R GITiE, BT RTPA,

BEEE:

o

AT K FIRLK, A5 BATHRAI K, A% 2025-2026 FFN] EPS
# 6.72/7.08 7T(J&H 14.36/16.10 7T ), #73& 2027 “FTM| EPS 4 7.49
T, H A RKBE T F B, AT 5T 8] 30— 2 4 A
#5F 2025 4 PE 16X, A% B AFM# 107.53 L (J&A 189.89 7T,
2024 4 15X PE, -43%), #E#4EF KR4,

R Fobl B AN K Frh /8 BAVGE S . 38 2024 FFEITIK
134.66 1270 (-7.55% ), V384 A)iE 25.83 1270 (-43.01% ), 4234
#1178 28.30 1274 (-37.32% ), AVEFE T, A3 m KT AL A4 E
FEN, VAR EFNE ARSI BU £ REMGGAEBANET—
PFNE) 8RS, AREEF R A b 8] FAT L MU T X
— R M A H ARy ZAT R 0.55 1270, Lk kA KSEER $
BB A3t FAACEG T F IR 1.33 1CBABART ALE 5 A T oA
ERIENMK, FHEREHAE, 2024 F FIVEN 106.71 12T
(-3.73% ), V2E44)iE 26.78 /27T (-40.67% ), HE % Q4 I
25.08 17T (-15.44% ), VA3 A)1E-1.61 12T, 2024 &, 2Rtk
R T SRR A, Fmi g At A, SRR
FARZE, ARAZBFRITFLABANE GG BAGR) TR, B
WER—FOESRSILRA KRR FNENE, miEdAE RS FE
BN A AR RAE R F B Z FARAGE R, H—x dmidid g af
+BD 4Ti£ S AR, Z L. B NRFEERA B, BT KMA.
FAERE G T TS, AR B #2024 FZ I 12.29
1270 (-32.64% ), VAH%F)E 2.32 1274 (-53.67% ), R F#% Q4 I
BN 2.03 1270 (-65.08% ), J2H4#)18-0.12 /27T, 2024 5, B4
ZRIREEY 12 Al EAAFEE R, AR 6 SRS
WA, BHIBRARE, BRI imt EE¥m, KEREG. #
IR NS EF 2% RARAT R A E A TR 4riRkikde B
& BHEFFERKFR L m, TRASEGHE. LA ER
V. R E T, BRARSCRAREY . EREI. A REAR.
HSV-2 J& W5 % /A - B 22 Xt R, Bgd ik Fikshe
24 0BT KI5 G R A G R IRIE EIRA 4B .
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27 v ok

W52 (8% 70) 2023A 2024A 2025E 2026E 2027E
I IN 14,566 13,466 14,188 15,381 16,432
(+/-)% 15.4% -7.6% 5.4% 8.4% 6.8%
AR (Jad) 4,532 2,583 2,742 2,889 3,054
(+/-)% 9.5% -43.0% 6.1% 5.4% 5.7%
B AKE (L) 11.11 6.33 6.72 7.08 7.49
BB (%) 20.5% 11.2% 11.4% 11.2% 11.1%
AR (I &R AT EAREE ) 8.04 14.10 13.29 12.61 11.93
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KERMER (BFL)  2023A 2024A 2025 2026E 2027E  #|iEA (BFT) 2023A 2024A 2025E 2026E 2027E
il wou 7,584 6,097 6,149 7,270 9,202 FdFMA 14,566 13,466 14,188 15381 16,432
R G bk = 10 25 25 25 25 gl A 2,044 1,923 2,178 2,307 2,426
JL MR KRR T 3,351 2,970 3,176 3,410 3,663 HA B Im 106 62 7 8 8
B 4,956 4,755 5,352 5,681 5,968 HE A 3,970 4,439 4,852 5,337 5,751
H s K~ 2,264 2,423 2,577 2,811 3,009 & 32 % A 957 1,202 1,249 1,354 1,446
R AH 18,165 16,270 17,278 19,197 21,867 R 3 R 1,723 2,167 2,483 2,769 3,007
KIS 962 291 291 291 291  EBIT 5,695 3,534 3,269 3,449 3,629
R 3,802 6,056 6,840 7,228 6,945 A A 48 17 28 31 33
o=k 2,850 2,988 2,550 2,200 1,920 A L & 0 0 0 0 0
T T F FE R A 1,773 2,037 2,117 2,180 2,226 F W H -127 -131 -128 -138 -148
AR TS 3,191 3,409 3,585 3,615 3,645 W 5~ 5% ) -114 81 -86 -87 -110
kRS T4 12,579 14,781 15,384 15,514 15,026 RAA K 213 -345 0 0 0
S v 30,744 31,051 32,662 34,711 36,894 FEREMRA -1 0 0 0 0
52 H1E 3K 144 242 242 242 242 FAF)A 5,588 3,296 3,406 3,586 3,788
JLAT KRR T3 791 772 869 918 967 R TN & -78 -157 -50 -50 -50
—4R k) 2060 A LR 642 46 37 37 37 PR AFHE 734 432 470 495 523
Hpbish itk 3,222 2,359 2,714 2,845 3,002 A 4,776 2,708 2,886 3,041 3,215
Ash i At 4,799 3,419 3,862 4,042 4,248 VH R R A 243 124 144 152 161
KAEH 177 1,229 1,229 1,229 1,229  VBEEE) BAE 4,532 2,583 2,742 2,889 3,054

JL AT A 450 0 0 0 0
ALF A 43 44 44 44 a4 EBW %‘kbﬁ 2023A 2024A 2025E 2026E 2027E
HpwAER S A 243 256 250 250 250  ROE(#:7%,%) 20.5% 11.2% 11.4% 11.2% 11.1%
kAP A ot 912 1,530 1,524 1,524 1,524  ROA(%) 16.8% 8.8% 9.1% 9.0% 9.0%
& R 5,711 4,949 5,386 5,565 5,772  ROIC(%) 18.6%  11.0% 9.8% 9.7% 9.6%
FMFA(RIEA) 405 408 408 408 408 AHME EA)E (%) 86.0%  85.7%  84.6%  85.0%  85.2%
H A2 E R R AR A 21,670 22,592 23,621 25,338 27,154  EBIT Margin(%) 39.1%  26.2%  23.0%  22.4%  22.1%
VA EE NG AR A 22,075 23,000 24,029 25,746 27,562 4K %R E(%) 32.8%  201%  20.3%  19.8%  19.6%
Y HIRER G 2,957 3,103 3,247 3,399 3,560 T RAE(%) 18.6%  159%  16.5%  16.0%  15.6%
RS A 25,032 26,102 27,276 29,146 31,122 A% EEE(K) 0.4 0.4 0.4 0.4 0.4
ERRAERA 30,744 31,051 32,662 34,711 36,894 SR AR (K) 5.4 4.5 5.0 5.0 5.0
ERFREERAEE (R) 0.5 0.4 0.4 0.5 0.5
%‘flﬁﬁ/ﬁ (FHA) 2023A 2024A 2025E 2026E 2027E 4#A\EAAL4EF 1.1 1.2 1.2 1.3 1.3
ZEEHINAR 5,104 3,104 3,404 3,732 4,069 TR MON 14.3% 16.2% 10.4% 7.8% 4.0%
B EHNAER 2,282 -2,401  -1,593  -1,403 -863  EV/EBITDA 8.43 8.58 7.53 6.77 6.02
FREFHNER 740 -2,213  -1,759  -1,207  -1,274  P/E(RAN&RAT R AEE) 8.04 14.10 13.29 12.61 11.93
ILE R B 0 1 0 0 0 P/BEELN) 1.65 1.58 1.52 1.41 1.32
I3 iR 2,082 -1,509 51 1,121 1,932 P/S(HAN) 2.50 2.71 2.57 2.37 2.22
I8 B Rk 578 666 958 1,085 1,153 EPS-SRHT P ASEHE (L) 11.11 6.33 6.72 7.08 7.49
TIEFREH) -573 -715 -504 -618 -532  DPS-TR# B ASEE (L) 4.44 2.57 2.73 2.87 3.04
FTAME IR 2,089  -2,178  -1,481  -1,200 650 JEEE (DM, %) 5.0% 2.9% 3.1% 3.2% 3.4%

HIEEIR: Wind, 238 2A%, HTI
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A1 THAE R

BERA B R M(Lf;’l\ 2024A = z(ojzr},/s)& : 2026E 2024A 20P2E5E 2026E
600276 leshE 2 50.27 1.00 1.09 1.27 50.27 46.12 39.44
300601 BREM 13.96 0.18 0.51 0.64 77.56 27.57 21.76
300009 S R X ] 8.08 0.42 0.57 0.67 19.13 14.29 12.00
300294 HHAEA 4 26.92 0.79 1.10 1.24 34.08 24.58 21.70

318 28.14 23.73

33K F: Wind, HTI
E: (1) BIRW R 2 B e AE 48] 49T s3]
(2) dKEH A 2025 4 4 A 25 B ILEH, EPS 4 wind —E T, PE=ULAN/EPS, IKFM R EPS ¥ 4 & 3t o 4038 .

i fol 4k 2 S 6 1E LA R Ak A e



3 38 B R
HAITONG

K& &3 (000661)

APPENDIX 1
Summary
Investment Highlights:

Maintain Outperform rating. Company increases investment, adjusts 2025-2026 EPS forecast to RMB 6.72/7.08, adds 2027 EPS
forecast at RMB 7.49. Considering intensified HGH competition, assigns a valuation discount compared to peers, gives 2025 PE
16X, adjusts target price to RMB 107.53, maintains Outperform rating. Increased R&D and sales investment impacts profitability.
2024 revenue RMB 13.47 billion (-7.55%), net profit RMB 2.58 billion (-43.01%), recurring NPAtS RMB 2.83 billion (-37.32%).
Profit margin declines due to increased R&D and sales investment, G&A expense rise from new BU management structure and
subsidiaries setup, and one-time RMB 0.055 billion share-based payment from incentive plan termination. Impairment of RMB
0.133 billion from terminated HGH USA filing also affects profits. Jinsai’s increased investment pressures short-term profit
margin. 2024 revenue RMB 10.67 billion (-3.73%), net profit RMB 2.68 billion (-40.67%), Q4 revenue RMB 2.51 billion (-15.44%),
net profit -RMB 0.16 billion. Jinsai accelerates new product R&D, enhances talent acquisition, and optimizes efficiency,
increasing personnel and R&D costs, reducing profitability. Jinsai expands HGH indications, accelerates HGH application in
assisted reproduction and adult HGH deficiency, and develops a diverse, high-potential innovation pipeline. Bick’s shingles
vaccine sales decline, ongoing R&D projects progress. 2024 revenue RMB 1.23 billion (-32.64%), net profit RMB 0.23 billion (-
53.67%), Q4 revenue RMB 0.20 billion (-65.08%), net profit -RMB 0.012 billion. Bick leverages chickenpox vaccine applicability
and flu vaccine compliance to expand channels and enhance brand influence. Chickenpox and nasal flu vaccine revenue slightly
increase, but shingles vaccine sales decrease due to low public awareness and vaccination willingness. R&D milestones achieved
in nasal flu vaccine, rabies monoclonal antibody, tetanus monoclonal antibody, HSV-2 vaccine, and associates’ 24-valent

pneumonia vaccine Phase Il trial unblinding.

Risk Warning: Risks of centralized procurement price cuts, weaker than expected new patient enrollment, and intensified

competition.
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TERAHE

AFRREDEDBF), HAB A GEGE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) x4 i B FRiE 2 4 FRA
) (HTISCL) B2 4.5 70 1 AT 4k i A s B, 8 B RAE A L (HTISG) & A R 2 Al & L T8 8] b B K AN FIE R 6 7).

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.X. (“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 2474k 3E Analyst Certification:

£, XS, ARRIE () KAFLREFOELEARRT AN AT L P RAGETIAF BN JALTAINAAL, FL (i) KGR ZAETR 5 EFLRET
ROERERIAELRAMBRK, RARRE VAT ARG MIER, AN (BEANNTE) &i*%i%ﬁ&ﬂw%ﬂmu&%&%%é(&&%%%%ﬂ)%%Aﬁﬁﬁ
RREEHEWIAIAED AL A LRLH 5 B AR 84924, |, Wenxin Yu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom I have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, AR, ARKIE () AFLREPOELEARRT ANT AR L RAMNETIAA BN XLFTAGOMAL, F L (i) KAORMF XALEAF EAFLRE P AL
%%%Emi%éﬁ&i@&ﬁ%,&%kﬁ%*%ﬁ%ﬂﬁaﬂ%ﬁ#,&m (BBAMNTR) ELYHRRARATAH . APANTE (ALEERRN) BRRARTR
RERFBEHINTHER AL RAFLREFT8 B4R 884K, |, Qin Zheng , 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.

#, B8, ERRIE () ARLRETHELEARRT AN RALE RAGETARIA RN IR ETAJHMAEL, HL (i) KORMTRAEAH HAFLRE P AL
MERENAN SR MBRL, RERRE AR AR MIER, AN (BHEANVEE) &i*ﬁi%ﬁ&ﬁd%ﬂmoﬂﬁﬁﬁxé (RLBEpRAN) RR2ERFR
REXREHINTHR AR A RREH8 B A7 8 ML A, |, Ping Peng, certify that (i) the views expressed in this research report accurately reflect my personal views about any o 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.

K, EfHE, ARRE () AFLREPOELAARMT AMNA KA LY RAGETRIA BN R LT AGHMAE, FA (i) KORMTZAEAF) HAFLRE T L
i%ﬁ%%u&%ﬁﬁ&&@&ﬁ%,&m%ﬁ%?%ﬁﬁﬂﬁa%%ﬁ#,&m (AHEAMNTE) &i?ﬁi%ﬁ&ﬁd%ﬂma&%&%%é (ALBERIN) BR2ERS
RABERABHINTERNZ 5 RREF 8 BARA S MIER, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &% BHE Conflict of Interest Disclosures

BABRALELRRADTAERFRIT LS/ A RAL T HREREZA TR TARAATRT. HAKARERT, UTRARAFREANBETA (ATRETR
ERRARE, E TRANAEE S, #5484 Z ERD-Disclosure@htisec.com)

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

No Disclosure
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BERT, A& 218 M ATRATRREIRRE 1000k, KRE U

—F Most Recent Full Quarter Prior Full Quarter
AWM 2 AR5 A A-TOPIX, $6E - KOSPI, 4 7% - TAIEX, % - Nifty100, £ R
- SP500; A6 A7 7 b B AR - 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 Outperform
investors. Investors should carefully read the definitions of all ratings used 92.2%

in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

Underperform
0.4% g

Outperform
91.9%

HE2025%3 031 A ETERREFTIRENF

®FXTF 3 BFXF

(#%)
ARERRRENLR AR 92.2% 7.5% 0.3%
BEGRITEP* 3.3% 3.5% 0.0%

EANERRAERFRTEP I BHA NI,

LEPREHEN, PhELEMHEANSART AT, PHELE XTI,

PA 4B FINRANYSE 8932 A AR, AT B2t AUABAE—£A, FEEALAP RO FRANRE,

RAHIREEARL (A£2020%56A308) :

EN, AR 18N M RS E 0% L, RER T

P AR 118 ARBAS ARBHTURK, AEZ LT, 4R35 FINRANYSE B3R AN, KMAF IR ARA R~ £5]
2, AR 18 ARSI EERHRRE 10%0 L, BEZ LT

BB 2 AR A K-TOPIX, B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; £H 67 4 % B #4 1 - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 1.5% 0.3%
IB clients* 33% 3.5% 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
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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.

HERRFRAAL: BAERAFTE, RERERRS, FEREPREBEALRERRELIHL, AL AT TROBAGIRE UM TAHLREUMBFEN
Tﬁﬁﬁ%ﬁ%\ﬁﬁﬁﬁ%%iﬁﬁﬁiﬁﬁﬁ,%ﬁ%ﬁ%ﬁmg

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.
HEERAREE: BARRTRAAFEEARRBLHNTEARETEEAHA. BAFDIER (601211CH) , BEARRT LEMAN S, LATFRARTE A ROFLRE
R, BABRENEEABTERARRORAEA, INEERREBRERIERNYEARIFATRANTA,

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 (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 GTHS differs from that used by HTI and as a result there may be a difference in the HTl and GTHS ratings for the same A-share stocks.

BB R 100A K (Q00) f4k: HEER QUO0 HHA-AEHK 100 LHBAFTEAREANEATEARM T E S 0. ILRERALATRENFRALAE, FUANELS
BERARAING TR EOFL, HABRESH Q00 KRN L L F.

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 GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

HRA (FINESG) HBERLFTAREEK: EEALRLA (FIN-ESG) SBZLAT, FHLHmAALRARAEREY:
—% A (FINESG) S AW BRTHEHFARARTEL D (ATHARLA") AFARRBOAFELRBRR, K0 DHELORALRLERTEETRIE 07
%ﬁ% LRAGBAE, AR TR, CRREDETIIMABDE, §EIHARALRE SHME, R0 THERMALRARTE RN RIEL
EWFELERERNETARAABRK AT,

Bk LA KBRS BRERIEARNE P, IRARRLICRH 1B 4RI A KA KACBAEA RARDRLRERIAAKABA NS A
o, DEARAERK B HAT L, BITHREARE AURHFRART—HEA AR LR HOHE. RERFHA, K (WM ELGHES) ARALEAA, TRHL
KAAREA BB RRHOHN,

Foh KB AA, KN RERGETAMA, ABKNIFARAATER, EAMASMMRER RSB HREERATHAEAM Y, RESKSBETE
GO EINECT- NS NEVE T N € NS TN W% Tk, Rfr Bl RE. AR Bk TH# BARARE. BN BRBARANE, FURRAERALLE ZF
AKX, GRPAREREHEETE, BRFKETS

A0k ALTERANRE, RE ﬁf”];&n‘-A iiﬂf]éﬁ}iﬂiﬁﬁﬁuﬂﬁ o (RRRAER P ERBN) (RRRRAPFRS (AKiE) ) (RRABAKR) ) AAZH, NEie
BROARRIT; FALRTFRELRDRAR ALY RET -8, WAALTERAZA .

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TERHAN:
FRREAGFRRE: ARSHAREREAEAARAG (“HTISGL) B2 FM AN EBERATARAZ (HTRL) RiT, HARBRESBEARME AN (F571%) #
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RELESTAEED (REARERL) WHEER, %5 RIREE HTISGL 44 5% &2 ) Haitong International (lapan) K.K. (“HTIKK”) &98h T K47, HTUKK &1 B A% &M 4 A%

FARKRA

REANRRRE: AREGAFIEAR S, BFRITRIEAPH A% Securities and Exchange Board of India (“SEBI") % # Haitong Securities India Private Limited (“HTSIPL") #f &

17, BAEHMER K % £ BSE Limited (“BSE”) £= National Stock Exchange of India Limited (“NSE”) L A8 (4AkA [HERHAT | ) 895 R4h4. HTSIPL F 2016 £ 12 A 22 A4k

FrAFEERERERE RN (HTISC") #—3 7

HAFIREANEERIRA LN 2R, 2HTHEBEFEARRARAGR/AETRREAEANLIRAREL ) EEEEAA,

ALBHEL BANECHBELRATERR, 12 HTRL, HTISCL AET LA TEERREAZAARA S (‘HTISC") HARM LR, £EMALAYRYETATAEF
FRAKIL, AXHPHARSHREIARLS DS, W TH, wiﬁﬁkﬁaﬁx#ﬁﬁﬁfﬁmuI#?&&%&ﬂ&ﬂkﬁ&%%m%ﬁ#i@&mmﬁﬁWé,ii#ﬁ#/

TRRBEATERELOATFIBFREA RN, EELAFEER, AXHPRANIERTRAFEFEL, pRARZROARTA KB R DO PAF TN, WLETR

THRAMER P ARG 0, TENRAF R RABANLER, FLHRTH, QBT ERITETAN, AFETRRRGTENY, BRFREANANRTS. BRERLARE

AXHPHEUAEABE G 25 PHFAALEIEAFOMSRR, LEHM SR AREGF, BRELAAFIHAEERGERTEHOTHEE, Ml 29t 2&k

AT aELRF, AERRLAREAAERRGEAT R, EHTRARLHAEAMMAR P LETEERALNRL, HTSC AATF. &R AKZAM LA AR T

1,

B AL AZKBTEN TR, HTISG RAMBKEA D, AAETEAR, TERER, ATIHEALFARALAHFENETIERRTARBA RS IO URRTE .
HTISG MAER, XH RAEhELALHTEH HIISG WAEL PN REERLEMEELHAY D KA B AT HIERELAL ) K%L, HTISG THE SALAEENLELR
—HABFRE, BHTRL XA L AR ARA LA ORBATRAZER R, BRI,

97 8 B R 35 www.equities.htiseccom , B2 5 H X EFBRARG B2 A E4 ZRINALATREHONEE L.

FERMFREL & KAF LT N LA A 5EBERMTTH AL FINRA AT EMAERERE AT, FARLEBANRA A £ ERAK L AR EFAR, AMEakAE
EEARHHE 241 LANZ R4,

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, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PRIAR Edo:
RETLAAAR, EMNETFZHRAREALHAAF LY T ROETEARTEALH HUAAADRE A AR RAREHELBRHEAR,
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ERBFEGELER: HABRERRD A RN (HTISCL) A KA RAF LIRS, HISCL REGRARSE KA 1 £LAFED WELARY) BN, TFTREFFHR
(GEAREEAH) é%%ﬁ%w1ﬁ)(ﬂTﬁ%ﬁW)%ﬁi%%%ﬁ%,ﬂ%%%& MBS, AFRRENRES SFO AAREH ELEFE" . AFRRERBTIEAR
NRESERARLNFE, CEREMABAFRREPHENGAMERAT 2T, AFRREORBARARRE P FEREZAFOETELHHER HTISCL HEA R,
$RBFENTLER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AARAETHE HTISG 2BHREA S, HALZREMR, BARTER £ FHLRESH Foo
EOMARBZRAZHAR, KFRRERBELRE 1934 £ EHEAR ) E"F 156 FARHB LM [£B 2 20MREE ] (“Major US. Institutional Investor”) 4= [ #Lth 4
&1 ("US. Institutional Investors”) . f& @ & EAME T2 XA KR4, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHR&EMNE A%, EAKIAAFLREGEE
B, FERBAFLALEREN AR TEMIEARMRLBRIAE LTS, A8 HTIUSA. HTIUSA {2 F 1460 Broadway, Suite 11017, New York, NY 10036 USA, % 74+1 212-
351-6052. HTIUSA &% BT U.S. Securities and Exchange Commission (“SEC") ‘£, 4 & Financial Industry Regulatory Authority, Inc. (“FINRA") #14 R. HTIUSA & fi7t% 5
AHRRAE, CRAFTE PO O, AETERT, KARAFAREGETEBRNE, TRARSONAALERE, LRFEL HSIPL, HTIRL & HTUKK A#3#47 % £iEARH
%é%ﬁlﬂé’u%e RFFARE P AL HOIPL, HTIRL L HTUKK 247 7% A 2 A A4 FINRA #95F LA 046, BLLTREA X FINRA % 2241 RAR M B B MKk, M &@
TRk P BA R HIEASRE, #&M%Miw%é’a&ﬂ#%lmMa‘aMmﬁﬁb (84 ADR) THALE—Z Rk, FEERTHEATRIA MR, ARTEDEAH
HR, REFEBEARALRIAOEETRARY, NERATRARFARLANFEAREZERNAAME LT 2L, RFLRE T AE AV LRI B A BT
BRI R ABILNEST i&m%%ﬁxiiﬁwﬁzﬁ,Tbﬂﬂ FEARME LRI ANMIZKAE A EAR A @0, ZEREANNAFHHERE:

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

New York, NY 10036

KEABE: +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 HTIKK. 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. (“HTIUSA”), 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
in any 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

PRAREFENTLER: ATEARLRE (THAGE", HARLAGRT, ROBEEBREANTRE, BIANTIEARSE) RAREL DG EEZELRIEZHHOA
RATHRAMA FERERREEEA, GHHPOELATHRETEREL?, 28EH". AIHEPEATHRBREAGALRERNN. LRAREEEAR A LM
AR, ERETEARAAGIERA TN, ETEARARANTBAERNBERNE KT OETEARETEARA, BRALHHARAE T LARABAR,

WEXBRFFNERER: AETERTASHAATBRERALETRE KN DEFERNEEEANZAINMIEAN ZARE. AP HRERAENE KOEMEAAS
ERAHPREBLOH $ 0% KL AR F MR TBIGEY 5 89314 T B Haitong International Securities (USA) Inc. (“HTI USA”) T HA %4, 12&%&*%#&%% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1238 [ BEX 5 H% % | (“International Dealer Exemption” ) 81X 57, £F X%
B, RIBTRLLY, K% Bt d, sk, RFEHRELTRRTHRERBRAETERGBEARNY, ATAEER, JEAAFRIT. MEXBEMEALR 2K
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AMHEERMHAFTEINET T ABERFHA, LPHENGASHEEROREL, ETERARN NN Bitk, ML FHAE, ML RORBANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario) % 73.3(1) T ATALZ & TKTH%EH | (“Accredited Investor”) , 4 &% AHAT National
Instrument 31-103 % 1.1 TATALZ 89 [ AT % | (“Permitted Investor”) o

HoRBEF AN EREA: K LHRE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i ik R4, HTISSPL 27 A (M4 FF %) 2001 (“FAR") ZXMB M 5
AE, T () REXTIEA, EREFARGES, THATERAARAMTERAHHEN (b)) KFAMRAKIER, THIIT LD A ARAIMT LR AAGF LA TR

o KALRERRES RS (EARHKE) 2001 5 44 FATARGUARE A, HTRAFLRERFEHRELMANETHA, AFLREOUMARTLATRES
HTISSPL 5 £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#.3%: (65) 6713 0473

BARE A BALER: AFLREDAARRERARNANRA, GEPAONFAREENLBRARE TR BAH (REDK2BIAAT HE (FEL) ) 4 61
(1) %, $17-10 (1) A0RERBAXEK) o

REAARERE AR BEER: KRE G NEHTHEI4 Haitong International Securities Company Limited /1 A%, ARERGMARTELROELE P KA. BARTAL KRS
RENBFFARGRLEELEP, RARTEREIMARTLRNE P REHRHANRS. Haitong International Securities Company Limited #9* LALHI#) % K 4 R84 A B A T 8

RAAFERETRANERCKTRALRN 05%. HARBALZLREA TRANLLAL P LALCETTARA,

BAAEHFEHFELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #4% 48 i
KALERRETERS (AT RANIC) A3 (RRALEM) LHF 2016/396 SAZLRXALY RAAFRL, AFATLHETRE 2001 5 (A3 %) ARKATARKE P
REABRAINAIERERA LKA LLBRSATHEL, ASIC HATEKTEXTRERR: wwwlegislationgovau, #8ERRENLBIRSTIEEEFANCNTH, %
FHELERKMIHERGERELEE R,

REBRERTALER: ARSONFIEAL). HFRITAIEANH AL Securities and Exchange Board of India (“SEBI") % % & Haitong Securities India Private Limited (“HTSIPL") #f
KA, R R KA S Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 [ 9 AR HHr | ) LS.

B 5 MH 4 4k Haitong Securities India Private Limited

SEBI 4% % 247 /i #: INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

72 491 22 43156800 15 £:+91 22 24216327

AMAdF AN EHAA: Prasanna Chandwaskar ; %7%: +91 22 43156803; % ¥ 4: prasanna.chandwaskar@htisec.com

“FiEE, SEBIATFH)EAA NISM BIEH RRIE P AR ILAN R A REETRRIRIE

KRAFRMERBABR, K2EEERHRERELE T AL ABERDY K,
WA A EREAERA RS 2019 5, RGHARA,

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
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matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

http://equities.htisec.com/x/legal.html
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1. 31 Aug 2022 QUTPERFORM at 175.05 target 286.32.
2. 13 Sep 2023 OUTPERFORM at 136.92 target 211.95.
3. 11 Mar 2024 OUTPERFORM at 127.89 target 198.48.
4 16 Apr 2024 OUTPERFORM at 120.88 target 185.85.
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