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Talent and new hospital expansion weigh on short-term results, waiting for capacity release

- & K A Investment Focus

fﬁ#ﬁ f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

FA T AT OUTPERFORM | o 4 3] XA 2022 SFF3R A 2023 F—F3k, 2022 F%EAE
R Rmb114.56 WA 27191250 (-2.23% ) , V3EEA)IE 5.48 1270

B AR Rmb126.88 (-21.99%) , F=dyad34)08 5.25 4270 (-21.73%) , L4 RE
HT1 ESG 4.0-3.044.0 T, 222 1) NTELENREYw,; 2) AREHRY K,
MISCI ESG 44 | EERMANBAL 1 ALRA 3) FHAFRARNAMLL,
AL sps. | T APUE AT AAAI LT 4250 75 4) FTFALE RALE A
 J: MSCI ESG Research LLC, #/&. Reproduced by permission; no further distribution A ‘jﬁ’)ﬂi‘gﬁ = 850 7 7L, Agd'l% ;‘M{é#j‘ 1iééﬁ 1E138 A 1200 7 L.

AL Rmb36.73bn / USS5.20bn | o 23Q1 SEILE WK 6.7512T (+3.04% ) , V3E%A)E 1.69 12T
H RS 4 (34 A H#1h) US$61.92mn (+1.49%) , F=dE)ad54)i8 1.64 12T (+0.42%) , 23 % 1 A
RATIRE S B 320.64mn W EILE F R BRI T 31.8%, 2 AMrkfk i E
B v A (%) 59% W, BA BRI K 323%, 3 AN TR AT ERNE
1 4R S ARG Rmb179.68-Rmb111.79 H%eh, %1 SR b K 5.6%.

JE: I Rmbl114.56 % 2023 4 5 A 26 H &M
o EIF:
o BRE 2022 F%, NEUEEFRSTLEARLIL23IHTFK, F

e Price Return e N\SC| China

0 RFH 27004, BREEF 154 294,59 5 AR, 2022 55 E 57
125 JRAN 25.73 1270 (-2.27%) , ¥ 52430 B LA, B,
100 FHAEE 57 IR 455 ZILIKN 4.85. 5.15. 4.48 17T, RlHE 3
75 -8.3%. -3.6%. 1.5%. FL% 2023 4 4 f 20 A AL &£ R F %
50 WAT, BAVAA T RBNZAEN EA KR T =), sk
A L& Ew . FHARARK. AT, S35 26038 0m, »n
2 B BEMA B ERNIEK,
S MNMLM- o 2022 fF, MU, WMEUAATE ZKERENF FIT LKA 6.57
May-22 Sep-22 Jan-23 May-23 1L 4.67 1L7L. 1.73 1L, Hlhsairaey241E5 54 2.32
R Factset 17, 1.57 1L, 2659 7 7L, HuH & IRfedm B & e & 4| fe
YHERGHHAKTE, TOLRAETE, E2A2TRENMAT
imth 3mth 12mth A HANFENTR, BEROANTRAL, Lh&%, B#HE
xR 0.9% 265% B5% BRH T RENEK, @IS BAEAE, BSEA#H
s (£7U) -1.2% -27.8% -13.6% %%%?%A}é‘kéﬁﬁﬁ&é— &Qiﬁﬁ#ﬁ%i&ﬂy%ﬁ[‘%ﬁ‘ ’%5‘
825 MSCI China 6.2% -18.5% -0.9% /i\/ié E’i F)’% . ,g@;,’c\ﬁ‘([g F)Ct: . /’}ﬁ'c‘? ;‘é F)’% %Zﬁ—'ﬁﬂ“é Fﬂcﬂé/] g‘b’i, 7!7)5_
4 B R TR ey IR E B,
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E . N o - N
ESI PN 2,719 3,413 4,036 4,645 ® /A\éJ él] ”‘)ﬁj‘&\\%ﬂ’ &JJ ”E 2019 $i#&i% ? tb/lé iﬁ@g%%ﬁ IZ
4/ 2% 26% 18% 15% TR, RE 23 F4 A, FAESRRITFL 36 R, HF
PP 48 678 859 1049 2022 SFA B AR 17 K, 2022 F#H A6 17 RPAH 3 REN S
(+/-) 22% 24% 27% 22% FRA ., HFAZRERBAMAIRSETIR, £F B RASH
@ EPS 1 )11 - . A, HAREAFE 1.15%, BH LS HNES TR AIREEH 2
e i smen ww sy | ETHRIR. 2023 RS FHHBANEE 8 RHNKSB, S
BRI AR 16:6% 17:0% 17:7% 17:8% & 22 T Ak 4 5 Fe 2 IR T AL T AT SRR 29 gﬁiﬁ%‘f%%ﬂ‘ﬂ 35
A% o o i o K, B L mFAY RAEE AT, a6 T aeA Rit— R
AR IR 2N 158, HTI ﬂ‘ o

#4414 Kehan Meng

kh.meng@htisec.com

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



K

# % [EJ7 (600763 CH) AL TF AT

o B ATM: HAVTITANE) 2023-2025 FV3E45A)E 55 A 6.78 107, 8.59 14T,
10.49 12T, TR EPS 4804 2.11 5T, 2.68 5U. 3.27 L. W& RFEME EIR AL L
T ARAR S R, “RIRE TR+ R 0 K RAE R E H L WAF B BE, ZHIKASh
Tk, BETNE), RAN14-FNE) 2023 1515 60X PE, B A7 126.88 7T, 44
R RT KT RA.

o R MF ERBROGNE, FTHEFMEGRE, ¥ KRIEETATI AR

29 May 2023 2 & zram



R EJ7 (600763 CH) AT KW

A1LBREFBANGR (BFL)

2020 2021 2022 2023E 2024E 2025E
BHBAN (BFL) 2087.86 2780.73 2718.61 3412.79 4036.27 4644.94
Wik (%) 10% 33% 2% 26% 18% 15%
EAE (%) 45% 46% 41% 40% 40% 42%
AT A a ERSMEON (BB T) 1796.01 2356.88 2355.30 3008.07 3557.31 4077.88
Wik (%) 12% 31% 0% 28% 18% 15%
EHE (%) 49% 51% 43% 42% 42% 44%
AT S A IR SN (B B L) 199.06 258.78 217.31 260.78 312.93 375.52
¥ix (%) 9% 30% -16% 20% 20% 20%
EHE (%) 28% 29% 24% 25% 25% 25%
Feudl BN (B A7) 73.77 125.28 116.47 133.94 154.03 177.13
Wik (%) -19% 70% -7% 15% 15% 15%
A% (%) 25% 26% 21% 22% 22% 22%
ZAMREMN (BFA) 0.79 1.46 1.75 2.10 2.52
¥ix (%) 86% 20% 20% 20%
EHE (%) 98% 100% 99% 99% 99%
K TAZEN (FH L) 6.88 8.25 9.90 11.88
ik (%) 20% 20% 20%
EFE (%) 39% 40% 40% 40%

FTH KB wind, EBIEAFFRPT

% 2 AT AR

‘ KES () EPS (X) PE (X)
B ER RBE B AR
2023/5/12 2022 2023E 2024E 2022 2023E 2024E
300015 & RARA 28.70 0.36 0.50 0.65 78.65 57.57 44.11
002044 E R 7.06 -0.14 0.16 0.23 (50.43) 44.35 30.47
000516 RE % 9.97 -0.52 0.01 0.11 (19.17) 1,608.06 87.76
#1E 569.99 54.12

ForbRR: wind, EEEIEABFIRPT E: KA A 2023 45 A 12 B M4, EPS A wind —E TR
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Wt 5 1R B A TR

BRETRT

EX 302 ST 2022 2023E 2024E 2025 Fl#@A (FFA) 2022 2023E 2024E 2025E
HRHRAAF (L) ELI3 3 SN 2719 3413 4036 4645
BRI R 1.71 211 2.68 327wk 1609 2062 2406 2717
MO 10.33 12.44 15.12 1839  EAI1F% 40.8% 39.6% 40.4% 41.5%
BRZENAR 2.09 3.08 3.26 391 EBAFLAL AW 7 9 10 12
F R 0.00 0.00 0.00 0.00 FlHLEY 0.2% 0.3% 0.3% 0.3%
MHEAE (4%) 1% 90 28 34 40 47
P/E 67.00 54.17 42.78 3502 TLhFAE% 1.0% 1.0% 1.0% 1.0%
P/B 11.09 9.21 7.58 623 HmEEA 285 345 379 423
P/S 13.51 10.76 9.10 791  HEEHE% 10.5% 10.1% 9.4% 9.1%
EV/EBITD 38.63 37.86 30.14 2446  EBIT 742 883 1095 1317
MEFE% 0.0% 0.0% 0.0% 0.0% WE%A 47 38 28 17
B A8 A 847 (%) W 4% R % 1.7% 1.1% 0.7% 0.4%
ERAUES 40.8% 39.6% 40.4% 415%  FEBRMAFE 0 0 0 0
)8 % 20.2% 19.9% 21.3% 22.6%  HEFKE 38 58 67 75
FR AR 16.6% 17.0% 17.7% 17.8%  BLF)iE 734 926 1170 1427
KEDIRE 10.6% 11.1% 12.0% 12.5%  FlsMK L 4 0 0 0
EHEIRE 13.0% 13.1% 13.9% 14.1%  FHEER 738 926 1170 1427
BAEK (%) EBITDA 962 958 1173 1398
Bk NI K 2.2% 25.5% 18.3% 15.1% B4t 122 167 208 252
EBIT 3K & -21.2% 19.0% 24.0% 20.3% A AFIFFESR 16.6% 18.0% 17.8% 17.7%
AA)ENE K F -22.0% 23.7% 26.6% 221% YV HEEAHA 67 80 103 126
B A 1847 V2 BB E) PR A A8 548 678 859 1049
Sl K 29.8% 28.4% 25.3% 22.4%
R E 2.33 2.94 3.97 5.07
F R 1.68 2.46 3.53 465 FFEGFAR (BAAL) 2022 2023E 2024E 2025E
A F 1.32 2.18 3.22 433  RHHAe 630 1484 2418 3572
ZE BRI TR B 2 3 105 114 137 161
LK B 4 R A 14.09 12.20 12.40 12.62 B 23 29 34 38
AR 4 R 5.19 5.19 5.15 517  HEERHKLS 354 377 394 413
BRI REER 0.53 0.56 0.56 0.55  AFHF A 1112 2004 2983 4185
AR AR 3.16 4.06 4.92 5.84  KIAMBABILK 243 253 263 273
) 23 7~ 860 841 820 795
I 260 309 364 416
T = 12 12 12 11
ALRER (BHL) 2022 2023E 2024E 2025 AEAFHF A 4043 4112 4165 4213
A 548 678 859 1049 FEZH 5154 6116 7148 8398
b HIR KRB 67 80 103 126 safEk 0 0 0 0
A FH 221 75 78 81  ATZIER AT 141 220 245 274
L BIRA 4 9 -19 29 TR 0 0 0 0
TEREES -171 164 25 28 HETRIH A 337 461 506 551
REFHNER 670 989 1046 1255 R AfEAt 477 681 750 826
K= -421 -105 -111 -109 ki 29 29 29 29
Fidy -60 -10 -10 10 Hekdfifh 1030 1030 1030 1030
Hi -16 28 57 65  dEAF R fie-it 1059 1059 1059 1059
BREFHALR -497 -87 -64 54 fifEdst 1536 1739 1809 1884
AR IS -110 0 0 0 FMFEAR 321 321 321 321
PEAR IR H 38 0 0 0  ETHAFAERA 3311 3989 4848 5896
e 314 -49 -48 47 VHEBRAREZ 307 388 491 617
BAEHALR -386 -49 -48 -47  RAxRAeRTA AR B AT 5154 6116 7148 8398
AEHRE -213 853 934 1155

FiE: (1) P A RATe M B 44 05 A 26 B
ForbkiR: AE) SRR (2022) 5 HTI
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APPENDIX 1
Summary

The company released 2022 annual report and 2023 quarterly report, 2022 achieved operating income of 2.719 billion yuan
(-2.23%), net profit of 548 million yuan (-21.99%), recurring net profit of 525 million yuan (-21.73%), the performance of the year-
on-year decline, mainly due to 1) outpatient volume by objective factors; 2) personnel counter trend expansion, the annual
increased manpower costs of about 100 million yuan; 3) the adoption of a new accounting policy for long-term leases, the interest
expense on lease liabilities charged to profit or loss 42.5 million; 4) an increase in rent and property costs of 8.5 million yuan for
newly opened hospitals, and an increase in amortization of renovations and depreciation of equipment of 12 million yuan.

23Q1 achieved operating income of 675 million yuan (+3.04%), net profit of 169 million yuan (+1.49%), recurring net profit of 164
million yuan (+0.42%), 23 January by objective factors in January single month revenue fell 31.8% year-on-year, February business
returned to normal, single month revenue growth of 32.3%, March market due to the implant In March, the market was affected
by the wait-and-see sentiment of dental implant collection, and the revenue in a single month increased by 5.6% year-on-year.
Commentary.

By the end of 2022, the company's dental medical services operating area of more than 230,000 square meters, the opening of
2,700 dental chairs, dental medical outpatient volume reached 2,495,900. 2022 medical services revenue of 2.573 billion yuan
(-2.27%), of which high gross profit items pediatrics, orthodontics, implant medical services to achieve revenue of 485, 515, 448
million yuan, respectively, year-on-year change -8.3%, -3.6% and 1.5%. With the implementation of the dental implant collection
policy on April 20, 2023, we believe that patients who took a wait-and-see attitude in the early stage will gradually return, in
addition, with the increase in children's orthodontics, early orthodontics and general anesthesia, dental implants, high-end
restorations, the company's customer unit price is expected to achieve growth.

The company's "Dandelion Plan" took root in 2019, growing from provincial cities to grassroots counties and cities. As of April 23,
a total of 36 Dandelion branches have been opened, of which 17 will be profitable in 2022, and 3 of the 17 new hospitals to be
opened in 2022 will be profitable in the current year. In 2023, the company expects to put into operation 8 new Dandelion branches,
and the number of dental chairs opened in the already opened Dandelion branches will gradually increase from 20 to 35, and with
the talents reserved for expansion in the past two years, the company's production capacity is expected to further increase.

Earnings forecast: We expect the company's net profit for 2023-2025 to be 678 million yuan, 859 million yuan and 1.049 billion
yuan, corresponding to EPS of 2.11 yuan, 2.68 yuan and 3.27 yuan, respectively. The company relies on Hangkou Hospital as the
base to form a strong brand effect, "regional hospital + branch" development model in Zhejiang Province has been verified, and
gradually internal and external expansion, reference to comparable companies, we give the company's 2023 valuation 60X PE,
target price of 126.88 yuan, continue to maintain " Outperform" rating.

Risks: the risk of dental implant procurement, the risk of increased market competition, the risk of expansion progress is not as
expected.
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AR REEER G, HAERR d5EE R R A RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
2] (HTISCLAYE AT L BAFT AL A 2SR M, B8 B FRIEA R T (HTISG) A AR R 2 AL E A AT 493 5 R AMEEAE D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

K, EME, ERRE () KERRET O EILEARB T RN ABL F RAMETIAA BN E R LTI ML, F1 (i) KARMTRAETRYHARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFRNOTE (K245 500]) ERLEAHR
RRELA B 3T ARG RIS FT T8 B ARG #93E 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.

#1824 %% Conflict of Interest Disclosures

AR RALE L LI TM%&%‘%&%M‘?‘F"/EW AR R REIN D RTBTIHA A ERT. RAFARERT, UTRAKAFAEZOREER (N THRERRHK
ERWARR, F T RANAESEEL, %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).

300015.CH & 002044.CH B AT RiE% 12 A A HREANEP . BEOEP REFRTRTLEHEIMIX LIRS
300015.CH and 002044.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FAZX (M 202057 A 1 BFHHT) 44 Rating Distribution

BEEGR (AT HAHY) RABSRAEARARRAREANE R0

q: KFLT. q, e FRH, }Ix-jﬁ'z%.)jﬁ_ém Wit HTI ET (S %‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter
KAMIEN RS, BEAARERALAERERA, AETE e Underperform

L.2% . Neutral 1.5% _ e

AT, MG RRAFRTAREEARTEN, AEANELRENARL
EFAHBL (LB EEWALHL) DALREE,

PR ERA

KTFRF, Ak 1218 M ATSAA AEBIRBE 109 L, LEE

- Outperform Outperform
P, AR 118 AR AT AR R, AR ST, 1R i B4

FINRA/NYSE 8932 A A ALI], K A1AH P MR A )\%?ﬁz;‘ Al

BFRW, Ak 1218 M ARSI AR HERE 0% L, £EZ b
‘F

AW Z ARSI BAR-TOPIX, 4E -KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
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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.

AZ 083438 31 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

FEBANERER LRFRITEP FT B A
%A$¢%+A,*é%iﬁ\ﬁﬁﬂ&Mﬁm%fkﬁ bR B K TIRA,
RAARYE FINRANYSE #95RZNAAN, &N B PR RINBA R~ KA. FEEE LAY RO EFANRE,
AR EGRL (A2 200%6A308):
EN, A% 1218 /M ARG R ESRKRE 10%0 L, KAER T
P, kK 12-18 M A AT R ER R TR, BEZ AT, AR4% FINRANYSE 83 AN A AN, SMas P rAAEA R %7,
i, AR 12-18MNA ARSI ARSI E 1000 L, REZ ST
SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

HRERERAHMR: BARRAAHE, HAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, %ﬁ#ﬁ%&ﬂ

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.

EERR A BREE: BARGTHARPAERRARNTE A REFBEEAFA, BRIEA (600837.H) , AAERT LANENED), LATYEAATE A ROFLRE. 12
&, BRERMEA S BLEARANRARL, FINERE RS BGERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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HEE R 100A K (Q100) 84 HEEF Q100 4R 04 100 L BB AFENRAPE ARN T E /5, ZERERALATRENMed 2, FEETHAER A
AN TR EGHT, BEERESH QL00 BERMEL LH,

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.

MSCI ESG #ALT 7 B4R A5 adEROELBIET (QIERRT MSCIESG Research LLC ALTKEAS ( TESG 71 ) AEAATENRRRREL (1£E1),E6 FHR
PREABEARETHBG RN, EAlARTEY, FRARTFAMEEETATIRTORR, oBETHERMMEL D NOEAL, AELRARBEETASER, Rk
HALHREHH, ARRRARETLBIL, FHIBUNABIART Y. Wb, BENTLREATHEME AL EAMEA, TR MEREETIEA, FROREST
BERNMRE, 66 7HRREE LT THA XNETERIZ RN ROENTE, CRAETEE, B %5, B0%, BTEAETLRRERE (aEABRK) A2
L.

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRXA (FIN-ESG) KB BT FAREK: AR IO (FINESG) SBZLH, HHLHANERARARERAEY:

Bk St (FINESG) Sl A BRTHERSAAARKELD (ATRARND") AFARRBHATE L-EAA, ADARE LEALRL B FELARE, A9
MBS RIERE, FRHATHERMA SRR, LRREAEAMASIENE . BERBARALRE SHRE, AN RAEM ML BRAKIEL
RO RE RN AR ERE A T

S BRFRBMEIR B RERRAARA L, KA AN BRI A S FREIE L A AR, KRB AT R A SR R AR AERAAA AL R 515 A 4]
B, BRARERR B BEMHAT LS, STEL A0S REBAFENRR—KIH RALANSE. REATAN, K808 (BHHLGHES) RRATERN, TEHL
SEAAREA B ERRA TN,

F 25 ARBRRIRNG A, RN RERGAARA. REANIBEREATER, EAIASIMM ARG REIE T R4 R THEATANLE 0, RESRRIERAH
Ko 28 %k L. BRBE. K%, MK, 5. k. 4. B4 BRI RE. k. T4 BERSEE. BH ERBEAARE, FUAALERELE Z7E
RARKY, AP RIEAEGEETE, BRAKETE,

SmA BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMHN) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WIXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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 investmennt 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. 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.

TELTAY:
FOEEANHRRE: AREDAABDREAZARRAE (HTISGL") HATH B ARERALATRAE (“HIRL) £47, B8 RBEBEARIN AN (F571%) &
HEAERZATED (EARBEL) KHEER. ZATRE/E HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F £47, HTUKK 2d B A% &M 5AK
EARTRE.
WEEAOARRE: KAREINFIEAR ], BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited (“HTSIPL”) AT %
7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (4484 THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM
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FRAERE LA ERARAZ ("HTISG") t—3 4,

HAMARENERE AL EALRER, 24T 0 E FEARDA RN R/RELE FEAZR NIRRT AL ETERLA

KLHF AL AFNECHRBERRTERR, 12 HTIRL. HTISCL RAETEME T HE B RIEAZAA LA (“HTISG") AR AT LA, 7Bl E AN R T R T
FRIRIE, AXLHYAHAREABEARE A, oA EK, BAF Tl AXHRBALRA, XHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
FRRMBAFHEAE ZHNTABTRENREN, AREDRTER, ALEPRANEATRAERTEEL, PRARFSUETE AR Tty PR, WILELL
THRAGERF ARG A, TFOEANFR-RRABRNLE, TRBTRY), QEGTARIMETRY, AFAEXNRNTRY, RFREAHANELE. KEEARE
AXBR OB EACRL A, PR FALBAEHGHMERR, EOMERAFNRRE, BrELR AT FEERNOERT A THEE, A At b
G ENE YRR, AERTZAPERAEARTEATE. BOTRARIHFENMARFAETAESALORE, HISC REEZ. BRARREASRY RAARET T
£,

Bt KA ZARBT GRS, HTISG REMM AR, FRATEAR, TERER, HTAMEAD LEARALMFRGEMEAIITESHA RCIRLNARFTE S,
HTISG $4& R XA Rt LALHTE HIISG 9% EP o d RESAIAAEE AR T XE B BT HFRELEILS K. HTISC THUE B A AT ERAE LA
—HMEF AR, R HTRUAA XS5 R AR AT RIZE R HAR, DHBREN

17 17438 B R M 35 www.equities htisec.com , &0 £ %K Xia8 B R AR foi#t oA 207 FRIMALATHEHGNEEE,

FREMMRHEE L AAFLE ALIRBRD RN AL FINRA RATEM I AR A, FFARZ LD FINRAA X5 AR Bl d i, A ERF T
ERRHHF 2081 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAWRE S

RETXAFAL, FUNEAHLHERREIAFARFL it G ETEARTET L HREAN LR LAED RIRR AR REEAR.

AAERANBSPER: BB FREARNA A (“HTISCL) R T2 LA RS, HTISCL AEABRARERE 1 £LNTHE (NFIEAR S ) HHIAG, AHRTREFRHK
GEABIREN) (FAENE 571 8) (UTHAFSIO") FRZHEALE, EARHRANEY, KFRRENEEL SFO FIRZM S LRFE", KAFRREAZTIEAR
PRESFBEZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HTISCLAEAR.
LERFANBHER: AFLRLE HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK AARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXTFHALRE S P
ROMARBLZENZNA R, ARTREREAIRE 1934 S £ BIEAR S E"F 150-6 PGB LM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
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BAE, FEIRBARZRERBNE RFEMEAIMRARRILEEHRS), REET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R fir% 5
AFRRE, CRATLT OAOMT. AEAEAT, KAARTRENETEDRLA, FELBEMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I 48, B TTR AL FINRA % 2241 £HLZ M B B H A, AMFER
TR BA R DIEAERA, BRAFRRE P RAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
HR, AFEEFREASMALRILNGGETRARS, SEQTRRZFHARLROFENRE ZERNARARAREZR, AFTRE T AR LT Tt 491207
EAIMAERIENATRMANMA T LR RSO H 0, TENEFEAIMAERIENMAIMNFLEBRA G0, ERRGANIA R 9ERE:

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

New York, NY 10173

BAAGE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLFEORSEA: AP EARERE (TATE", HARLANOAE, FOBEREAMALR. RIVBAALRRSE) RAREBER G T BEEELARETHA
RATHAGMA. FARERLEEEN, AT OEEATMAETERSAS, 2%, ALHETEA MR REANALLEINN, AAREEEAL R L0
MALE, ARGTELAA QREIATLH, BTEAR A RAN TR ABRAERMN E AP AR ARE, BRAHOAR AL T LAREMAZE.,
WEXBEEANBLER: EEMEAT RS TERBEA LN E RN D ETER A B EEANZAIAMIEANEZAET, AT TR EAENE KOETEHR
BERAHRBED LA F 0 KIEARE AR ZBIKAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L%433] T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A, RIBFERLE . X ARBILLE, BhEX, AEMHAETEATARBRBEACTEANBIRAR R, AFEER. [ ERATFLT. MERGETEALTAR
F0HRERMAREF B I F RREZFHH. L PHENELRTREANRE, ETERMRNE R Bk, BRIASHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor”) .

FmE LA B LFR: KR IR%E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A&) 245 2013114006] T #idesk4&4E. HTISSPL R A4 (M4B %) (%
110 %) (“PAN) EXHBEMFERE, T (a) REXTEA, ERRTIAGRY, LHATERSAFPIMTERSANER (b) KAIMAKIER, LHTERSHF
PIMTERAANRETEFRRE . ARLRERRBLFS GEARBRE) (5 289 F) 5 48 FATARGIAETA. FTFEARRRER LML LAAREMF
A, AFRREQKAEALELTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

BIBERR
10 @ﬁ’ﬁ%ﬂe



50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

#,7%: (65) 6536 1920

BAREENELER: AFAREDBRB LA R FAAR, BENALNERTE BN LBRSRETLEML RN (RE A ALBIVAF XSk (“FE) ) % 61
(1) %, %17-11 (1) $89f R AL .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FTA#, A4 RAGALTHAZRNFLEP AA, FHETREARS

HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 4 4 K R B2 a8 R A T4

REAFL RS T RAM FRELATRAEHL 05% . HAREALELREATRATCLBL Y XRLCHEZT TALA.

BRATHEFTAWHEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R4 i

KAZEAARTERA (AT RANSICY) A8 (KRAZER) XHF 2016396 FAEEAKAZILRRAL, TFAELRTRE 2000 F (Ad%) BRXAZARLEP

RELBRSIADEREHAARA LARREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETIEEEEANLNTH, #

FEERERKADFERNERAELR.

WERRZHBLER: AREONFEARS) . HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, OFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERX AT 1 ) Bk,

BR5HH) 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMFRiFANEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F 8} 4 : prasanna.chandwaskar@htisec.com
‘iz, SEBIRT A NISM 8IAEF RIRE P MRS A R A RBET DRI,

KRARREREARR, A2 EEEFASERERMETULUPERNL.
AT BA B e AR AR RANE) 2009 55, 1R P ARAL

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”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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).

B BERR
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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. 16 Aug 2021 OUTPERFORM at 306.0 target 312.15.
2.3 May 2022 OUTPERFORM =t 128.35 target 145.34.
3. 30 Aug 2022 QUTPERFORM at 115.6 target 132.45.

Source: Company data Bloomberg, HTI estimates

13

HAITONG



