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

#=4 [& 2§ Hutchmed (China) Limited (13 HK)
2024 b LA AT, PR T e KAES) E I w S A A

FY24 result in line, with growth in oncology products driving operational profitability
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Table1 2024 %2238 A4

In-Market Sales Consolidated Revenue

USD mn

FY23 FY24 % Growth FY23 FY24 % Growth
Fruguintinib (Global) 15 291 1825% 7 111 1450%)
Fruguintinib (CN) 108 115 7% a3 86 4%
Surufatinib 44 49 12% a4 49 12%
Savolitinib (CN) 46 46 -2% 29 25 -15%
Tazemetostat 1 1 -8% 1 1 -8%)|
Oncology Products 214 501 134% 164 272 65%
Upfront+Milestone+R&D sevices 346 67 -81%)
Other revenue (R&D services and licensing) 19 25 34%)
Total Oncology/Immunology 529 363 -31%
Other Ventures 309 267 -14%
Total Revenue 838 630 -25%

FHRIE: HTI
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Table 2
USD million FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E FY34E
12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 1/1/2033 1/2/2033
Forecast Year 1 2 3 4 5 6 7 8 9
Time Factor 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0
(fraction of year to next FY end)
Sales 718.7 842.6 1,000.2 1,148.9 1,307.4 1,425.6 1,507.5 1,556.0 1,571.9 1,588.7
... Growth 14.0% 17.3% 18.7% 14.9% 13.8% 9.0% 57% 3.2% 1.0% 1.1%
Gross Profit 371.6 477.6 621.1 742.5 883.2 983.1 1,041.2 1,082.8 1,083.8 1,084.8
... GP Margin 51.7% 56.7% 62.1% 64.6% 67.6% 69.0% 69.1% 69.6% 68.9% 68.3%
SG&A 122.2 141.6 166.0 188.4 211.8 2281 238.2 2427 2421 2415
... SG&A Margin 17.0% 16.8% 16.6% 16.4% 16.2% 16.0% 15.8% 15.6% 15.4% 15.2%
Depreciation & Amortisation 15.3 153 15.5 15.1 14.6 14.4 14.4 14.6 14.8 15.0
EBIT 364.3 66.8 159.6 229.9 315.5 374.8 396.7 424.0 424.6 425.0
Add: Amortisation 6.0 7.0 8.0 9.0 10.0 11.0 12.0 13.0 14.0 15.0
EBITA 364.3 66.8 159.6 229.9 3155 374.8 396.7 424.0 424.6 425.0
... Margin 50.7% 7.9% 16.0% 20.0% 24.1% 26.3% 26.3% 27.3% 27.0% 26.8%
... Growth -846.8% -81.7% 138.9% 44.0% 37.2% 18.8% 59% 6.9% 0.1% 0.1%
Add: Depreciation 15.3 15.3 15.5 15.1 14.6 14.4 14.4 14.6 14.8 15.0
EBITDA 379.6 82.2 175.1 245.0 330.1 389.1 a11.2 438.6 439.4 440.0
... Margin 52.8% 9.7% 17.5% 21.3% 25.2% 27.3% 27.3% 28.2% 28.0% 27.7%
Less: Tax -31.8 -8.8 -16.0 -21.4 -28.0 -326 -34.3 -36.4 -36.5 -36.5
Less: Minority Interests 0.4 0.4 0.4 04 0.4 0.4 0.4 04 0.4 0.4
Less: Increase of Working Capi -20.0 -37.7 -44 1 -43.1 -40.4 -30.1 -20.7 -12.4 -45 -46
Less: Capex -14.4 -16.9 -15.0 -11.5 -13.1 -14.3 -15.1 -15.6 -15.7 -15.9
... Capex:Depreciation 0.9x 1.1x 1.0x 0.8x 0.9x 1.0x 1.0x 1.1x 1.1x 1.1x
Less: Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 313.8 19.2 100.5 169.4 249.1 312.6 341.5 374.7 383.2 383.4
... FCF Growth
PV of FCF 313.8 17.6 84.3 130.1 175.2 201.4 201.5 202.4 189.6 173.7
WACC DCF Valuation
Risk Free Rate 1.5% Sum of PV of FCF 1,375.7
Market Risk Premium 9.0% PV of Terminal Value 2888
Equity Beta 1.05 Enterprise Value 4,264.1
Cost of Equity 11.0% Add: Net Cash 24FY 833
Cost of Debt (Pre-tax) 6.0% Equity Value (mnUSD) 5,097.2
Cost of Debt (After tax) 51% No. of Ord shares (m), fully diluted 855
Target Debt weight 30.0%
Target Equity weight 70.0% Value per Share, USD 5.96
Tax Rate 15.0% FX: USD/HKD 7.83
WACC 9.2% Terminal Growth 3.0% Value per Share, HKD $46.66
FARIR: HTI
24 Mar 2025 3 ® nen
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Table3 WM& K

Key ratios 2023A 2024A 2025E 2026E 15 (USD mn) 2023A 2024A 2025E 2026E
Revenue 838.0 630.2 718.7 B42.6
EPS(USD) 0.1 0.0 o5 01 oGS 354 4 3489 3471 3650
BVPS(USD) 0.8 o9 14 15 GPM (%) 54% 45% 53% 57%
Operating cash flow per share(USD) 0.3 00 [11] 01 Business taxand surcharges -45 -7.2 -318 -88
DPS(USD) 0.0 00 o0 00 Tax rate (%) 8% -B50% 8% 8%
Operating expe nse 435.2 3250 360.0 403.2
P/E 26.4 69.3 8.7 238 Operating expe nse ratio (%) 52% 52% S0% 48%
P/B 3.6 34 22 20 Administrative expense 79.8 643 Q0 0.0
F/S 39 52 46 39 Administrative expense ratio (%) 10% 10%% (073 0%
EV/EBITDA 114.4 -100.6 86 395 EBIT 147 -48.8 364.3 66.8
Divide nd yield 0% [ (129 0% Financing e xpe nse -7.6 -7.6 -7.6 -7.6
Financing e xpe nse ratio (%) -16% -G -11% -13%
Gross margin 54% 45% 52% 57% Assets impairment loss
MNe t margin 12% 6% S54% 13% Investment profit 0.0 00 00 0.0
ROE 14% 5% 33% 9% Operating profit 18.4 -43.7 116 74.5
ROA 8% 3% 23% 6% Exceptional income-net 40,0 426 4003 400
ROIC 7% 3% 18% 5% Pre-tax profit 58.4 -1.1 411.9 114.5
EBITDA 287 -32.6 3805 829
Revenue growth 97% -25% 14% 17% Taxation -45 -7.2 -318 -B8.8
EBIT growth -103% -432% -B4T%H -82% Tax rate (%) 8% -B850% 8% 8%
Ne t profit growth -128% -63% 937% -72% Minority intere sts -0.3 -0.4 -0 -0.4
MNet income to ord equity 100.9 31.7 3913 109.8
Asset/liability ratio 2.4 25 35 3.7
Liquidlity ratio 27 18 a2 as Financial statement (USD mn) 2023A 2024E 2025E 2026E
Quick ratio 26 27 40 43 Cash 283.6 1540 5626 620
Cash ratio 07 04 16 18 Account receivable 116.9 1555 162.6 198.1
Inventory 50.3 S04 47.5 50.0
AR days Q01 1054 ani @01 Other curre nt assets 646.1 706.7 698.8 698.8
Inventory days 77 527 500 0.0 Total curre nt assets 1096.8 1066.6 14715 1585.9
Total asset tumove r 07 05 04 o5 ‘lengterm equityinwestment
Fixed asset turnover 16 20 37 a3 Tangible assets 152 8 1748 16232 163.0
Construction in progress
Cash flow (USD mn) 2023A 2024E 2025E 2026E Intangible assets 0.0 0o 00 0.0
Ne t profit 101.2 382 3918 110.3 Total non-curre nt assets 182 9 2076 1951 1958
Minority intere sts -0.3 -0.4 -04 -0.4 Total assets 1279.8 1274.2 1666.6 1781.7
MNon-cash expenses 140 16.2 162 161 Short-term debts 312 234 o0 0.0
Non operating income -43.2 -549 -795 -56.5 Account payable 36.3 425 38.0 40.0
Change in working capital 71.1 57.2 44 37.1 Prepayments 2714 256.1 2603 259.3
Operating cash flow 219.3 0.5 455.5 102.3 Other curre nt liabilities 3.9 29 29 29
Assets -32.6 -17.9 -14.4 -16.9 Total curre nt liabilities 403.0 376.6 3529 353.8
Investment -285.0 [111] 00 0.0 Long-term debts 45 2 59.4 594 594
COthers 6.5 -78.1 00 0.0 Other long-term liabilities 157 1749 178 178
Investment cash flow -201.1 -06.1 -14.4 -16.9 Total non-curre nt liabilities 1334 1358 1258 1158
Increase in debts 61.7 35 -234 0.0 Total liahilities 536.4 502.3 478.7 479.6
Procee ds from issue of shares 51 0.0 00 0.0 Common stocks 87.1 87.2 87.2 87.2
Cthers -18.1 -341 -91 -9.1 Retain earnings resenes 643 4 672.8 1089.2 13039
Financing cash flow 48.7 -30.7 -32.4 01 Minority intere sts 128 1149 115 110
Net cashinflow -23.2 -126.2 408.7 76.4 Total liabilities and eguities 1279.8 1274.2 1666.6 1781.7

P RB: HTI
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APPENDIX 1
Summary

What’s new: Hutchmed released its FY 2024 results, in line

Hutchmed achieved total revenue of USD630mn (-25% y-y). Sales of total Oncology/Immunology booked USD363mn. Among this,
revenue from Oncology Products was USD272mn (+65% y-y), driven by sales ramp-up of FRUZAQLA®. COGS came in at USD349mn
(-9% y-y). R&D expenses were USD212mn (-30% y-y), accounting for 78% (-106pcts y-y) of Oncology Products sales. SG&A expense
registered USD113mn (-15% y-y). Net profit attributable to shareholders was USD37.7mn. As of end of FY24, the company’s cash
and cash equivalents totaled USD836mn. In 2H24, the company booked revenue of USD325mn (+6.4% y-y), with Oncology
Products sales of USD144mn (+71% y-y). Upfront, regulatory milestones and R&D services revenue from Takeda was USD33.2mn
in 2H24 (USD67mn in FY24). Hutchmed’s performance in FY24 was largely in line with our expectations.

Sales growth of 65% in Oncology Products drove profitability in FY24. Management guided FY25 total Oncology/Immunology

revenue to USD350-450mn and maintained expectations for profitability

Total Oncology/Immunology booked sales of USD363mn, in line with management’s previous guidance of USD300-400mn and our

forecast of USD368mn.

1) Oncology Products sales growth by 65% y-y to USD272mn: in FY24, total sales of FRUZAQLA® reached USD291mn (USD15mn
in FY23), driven by sales ramp-up in the US market. Hutchmed booked FRUZAQLA®’s consolidated revenue of USD111mn,
mainly from Takeda’s manufacturing revenue, royalties and commercial milestone. Additionally, revenue from ELUNATE®,
SULANDA®, and ORPATHYS® reached USD86.3mn (+4% y-y), USD49.0mn (+12% y-y), and USD24.5mn (-15% y-y), respectively.

2) Revenue from Takeda's upfront, regulatory milestones and R&D services contributed USD67mn.

3) Other revenue (R&D services and licensing) came in at USD24.9mn.

The company demonstrated significant cost control effectiveness, with R&D expenses and SG&A expenses decreasing by 30% and

15% y-y, respectively. Net profit attributable to shareholders reached USD37.7mn. Management has provided guidance for FY25,

projecting total Oncology/Immunology revenue in the range of USD350-450mn and maintaining profitability. We believe this

growth will primarily be driven by the continued overseas sales expansion of FRUZAQLA® and the label expansion of ORPATHYS®

(e.g., second-line treatment for EGFR-mutated NSCLC with MET amplification).

Savolitinib's multiple important clinical readouts to expand overseas opportunities

1) Key overseas clinical data readout on March 28: Phase Il data from the SAVANNAH study of savolitinib will be presented at
the 2025 European Lung Cancer Congress (ELCC). Results from the Phase Il SAVANNAH study (NCT03778229) demonstrated
an ORR of 55%, DoR of 7.1 months, and PFS of 7.5 months, with no new safety concerns reported. The Phase Ill SAFFRON
study is expected to complete patient enrollment in 2H25. Both the SAVANNAH and SAFFRON studies will further expand the
overseas commercialization opportunities for savolitinib.

2) Savolitinib's Phase 11l SACHI trial in China for NSCLC met its primary endpoint in interim analysis. The company submitted a
New Drug Application (NDA) in January 2025, which was granted priority review. Study data will be disclosed soon, with
regulatory approval potentially completed by the end of 2025.

Divestment of Traditional Medicine Business and Strategic Focus on ATTC Platform Development

In January 2025, Hutchmed sold its 45% equity stake in Shanghai Hutchison Pharmaceuticals for USD608mn (c.CNY4.5bn) in cash,
with management expecting a pre—tax gain of c.477mn (c.CNY3.5bn). As of the end of 2024, Hutchmed's cash, cash equivalents,
and short-term investments totaled c.USD836mn. With this strong cash position, the company will prioritize development of its
next-generation Antibody-Targeted Therapeutic Conjugate (ATTC) platform. ATTCs combine antibodies with small-molecule
targeted drugs, offering potential advantages over traditional ADCs, including improved efficacy and potentially better safety
profiles and longer treatment durations. Management anticipates 1-2 ATTC candidates will enter clinical development in 2H25.

Earnings Forecast and Valuation

Considering the impact of the divestment of Shanghai Hutchison Pharmaceuticals on sales and profits, we adjust 1) our FY25-26
revenue forecast to USD719/843mn (prior: USD782/983mn), +14/+17% y-y, and 2) FY24-26 net profit attributable to shareholders
to USD392/110mn (prior: USD53/155mn). We value the company using the DCF model and cash flow projections for FY26-34,
giving a WACC of 9.2% and a terminal growth rate of 3.0%, and USD/HDK=1/7.83, TP to be HKD46.66 and an "outperform" rating.

Risks. Risks in innovative drug R&D, risks in new drug approval, risks in new drug commercialization, risks in product iteration, risks
related with partnership.

24 Mar 2025 5 ® nen
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ESG Comments

Environmental:

Plants using solar panel
Social:

Fruquintinib reaching patients globally
Governance:

good corporate governance
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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.
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RREZFEH 3ANTHD ALY RAR RT3 B 4728 #9384, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that 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.
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HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
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FINRA/NYSE 493 ALN, A4 44 32444 )\J}%fﬁ B—%A. R
BERW, Ak 12:18 M ARSI RERERKRE 10%00 L, TR L '

‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £ AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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
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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.

BZ2204 % 12 A 31 AERERREFERENH

P L3 BIAG

(##)
BARFREFLELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%
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WA AEARL (AZ200%6A308):
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B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 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.

HRERERAHMR: BARRAAHE, FRAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHEL RENMEF A
THARSTA, R B AR AETARBRL, Mx@é;}%‘ %A,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A BREZE: AERRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHFLRE. 2
&, BARREREEREARRMRALL, ML EEE REEREANPE A BRATRA FTRR.

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.

AR E LR 100 A K (Q100) #%: AE B IR QL00 KR~/ 45 100 X AREARANRATE AR EF 5, RERERALATRAZNMELE, FEOTETIEA A
KEAWNG TR AL, BEEREEH QL0 SHAMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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BRXA] (FIN-ESG) KBRAT FRAHK: AR LA (FINESG) SEZH, #4LFRAEALEFREREN:
F—% XA (FIN-ESG) 442 & R THEKFHHARFTAENE (AT EAAN") AFAERBOATE LR EmR, ANEHE LM ERLR T EETEETRIE, #AE)

R LREANET LESAERL AT

5% B AR R R AA R P, AR BRI AR f § FIRE MRS AR 70, RSB EA AR R B ARMAAASIED B 8 o))
b, BRARERL BB 5t T L3, BTHLE AR ERKBHFEA SRR EA RRALRHOHE, REFFTHN, KB (UM LEHET) RRARER, TEAL
SRATME A B B RREG TN,

B2h ABEUREAAD A, ANDRERGATRA, ABAADELBEHTRR, MM RBEARE T A RA FIEASARE 8, RA AR/
Ko OSHL B L. BRBE. R M. 55, Ph R BA BT AR AR B BARARE. . HRBRANE, SUBALERSERE Z TR
AL, WA PAREALGRBETE, BRAKETE,

FO4 o RERFRAAL, REARASFSERANLIAAE (o CRLRMA P EM0) (RRRAPRE (AAE) ) (LRRABAKR) &) AA74H, Ntk
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKETFRALOZAE.

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. Ifany 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.

TELTAY:

FREEAGHRRE: ARSHERBREAZAARAS (“HTSGL") HATH BN HREFALARAS (“HTRL) £47, %8 REBABEARIGAN (F571%) #
AEARNTED (RIEARBEL) BMED, LIRS E HTISGL 49427 # B8 Haitong International (Japan) KK. (“HTUKK") #9480 F A 47, HTUKK At A Ax AW 44 %
& ARTRE.

WEEANRRRE: AREZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q455K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRA BB FEREAARAE ("HTISGC") 8—H4.

FIA MR RE LR B FRA LA RSN, 24T ERE REARNA RAER/FEEBFEAEAN ARAR AL ETERAA,

AXHF G EANECREEIRATERR, 12 HTRL, HTISCL AT LWE TRABREAZAR RN (“HTISC") AT LM, TN EH M RMIET TR 74
FRAMRIE, KIBAANEAHBEARE Y, PAEX, BAF b, KIBRBAZRA, XHPRAGETNXERENHA A EEBRFZEGNE, KLGH3E/
FHABBEAREAE ENATIETRENIAEN, EELDETER, ALBTPRADEATRARITEL, PRELSSUETA KB R HoSM SR, WL
THRAMER FARAGR, TENERAFA-FRERERNLR, RRETR)), QEGTEBITATRY, APATRNRMTEN, BhFRESHANRTE, BLEkRE
AU OERFEACTY LA, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR QAT FRERNELT S0 THEE, K, 2, bap
G ENE LR, AERTZAREZARIRTEATE, B TRAKIHF AR FAETAESAENRE, HISC REEZ. B ARREASRY AR
£,

BHALARKETESMOTRS, HISG AENGERAD, BAFBAR. $FRRR, AT RN LBARKUILBEMERASI £ BHA KAIEAURRTEE,
HTISG 81452 . R RAEiE LALHTE) HIISG #9484 E P Ao d] RS AL AR ENMRM T AR BT HERELALH KL, HTISG THE 5 AL FEENAE LR
—RABRRE, 2 HTRLAA XL RARA A GRBAT BEIE AT, BARENR,

43778 B 5 9 35 www equities htisec.com . 412 37 % B IRARG A8 4 Al AR B2 HARPRLLHNNEE L.
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FEEPMRBER & AAFLE R LI NEBE AT AL FINRA RATEM A AL T, FERZEE FINRAK X5 AAME Bl d it 78, A EEREE
EARH NS 201 £ANZIRA.

IMPORTANT DISCLAIMER

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI 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 E 4o

RETLHANE, FNETFLTBARESRARARRL P HANETEARTET )R AA LR E LA R AR HREFHEAR.

ABBRANBLER: HEEFEARDA RN (HTISCL) A R 2R AARRE, HTISCL RAKBARERS | £LNTED (NBEARS) BN, FHLREF TR
GEARBREN) (FAE0FE 71 F) (ATRASFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFERERZHIAR
PREFRRERLNGE, ERLRBARTRE PHANE ABERTRE. AFTREGUEARFLRE P FERELMRAEMELTRE HTSCLAEAR.
LFRERENBLER: AHRRLE HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTIKK PAAAEMTH HTISG 2B ENE, HALEREM, RIATEE£THIRL G M
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 LR NGB A EM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= 1 A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BhA, FEIRBAFLRERBNE LR EMEAIMR LRI LE LM XS, RAET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.75+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %7t 5
ARTRE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, AATRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 3 24 FINRA 97 AT I 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TRk P BA R DEAFRA, BEAFRRE PR EMELEEAIREBIL (04 AR) TRAE-ZNR, FEBRFHEATRIA LM, AR EEENN
HR, AREZREAIARERILNE ETRARA, SEAXTRRZFHRLANFEARS ZBENAXAFEHREER, KRTRE PAELAING L5 Bt 21
EARMA LRI ENATRMANMEZ LR EDOTD, TRNEFEAIMALBIENMEIMN L LBRA G0, ERRGANIANHERE:

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

New York, NY 10036

BAAGE: +1212-351-6052
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10 @ﬁ’ﬁ%ﬂe



DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PRAREREHASER: P RARLRE (TAHTE", #ARLEHNAET, ROBEBKAMHR . RIHAALERSE) AARBER T BHEEARKIIHAHA
RATHA G, 3 AARBA KRR, AT 0 S TMA T l*ﬁ?i}t? BEFD . A ETEFRMRAREANALLE NN, AAREEEAL R L0

AR, ERAET BRI QRERFTLH, EMEAR A RAA TR LER AN F A ETEARMET FERE, BRALAOARAET LARAUAZ.,

WEXRERANBLHER: AEMERAT RS TERERA RSP E RN EEER AL EEANZAIABNEANZHR . AP IREAENE KO ETEZAAL
BITARRREB AR KT KIEART IR BRI B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA 4k, /8] % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, 12T X145
K. RIRTRREE . £RbEPBLLE, ENEX, AEMREETEATHRARRBAAEMEANBIAR S, KAEER, JEIMFRIT. PERNETEAZR 2K
M BEIMHRT EIMETF AP REHH, LPHENE AR RIEANRE, ETERARG FADBEE. BREZFMAN, EMEAY iﬁi/\i’ﬂ%mﬂ ART
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A THTHEE 1 (“Permitted Investor”) .

Fmg A B LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskdZat. HTISSPL RAFA (WA FIE) 2001 (“FAN) ZXH% M4

R, 7T (a) fREXFER, ERETTUNFY, ROFTESADRDIMIARAANER (b) RAARMA RIEA. LHITASAHRGIMTE RS ANFLIAT AL R

5. MM&MXM% GEARBI ) 2001 # 4A FATARGABELEL. A TRARLRE R LG I ELAXHETAR, AFRREGRIALBLNTHES
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

BAR LA W B LFR: AFLREDRARFEARRAD LA, BEPALNFARERNLRRSREF LM AR (RE A ALRIMAFR % (FEV) ) £ 61
(1) %, %17-11 (1) {0t RAm k44 .

ERAKELTA é‘?lﬁ:’ﬁ’$1ﬁ KREHMNEL LB 4 Haitong International Securities Company Limited Fi & &, ARERERAZIAIL 2B ELEP LA, EHEFISARS
RENERTAR B REELR P, RARKERIA AR T 2RNEP FHRMAIRS . Haitong Internanonal Securities Company Limited #)4° £ AU 69 2K B3 DA BRATH
REAFLRE T RAMN FRELATRAEHL 05% . HAREALELREATRANCEZBL Y LRLCHEZT TALA.

BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KA LEAFRREER S OATRAAASIC) A3 (RRALER) X545 2016/396 FHEERKATINILARHL, AFAZLRTARIE 2001 F (N8 %) ERRATARLE P
RELBRANEREREHA AR LRRRSFTHER, ASIC AMTEATELTHERR: wwwlegislationgovau, & BFRZENEBRE LI B EEEAALNTH, %
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FHAELERRATERGEEEEER,
FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI F 447 12 A5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

AMAbFAANEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
“iEE, SEBIE T4 NISM I RGP M) R A R A REET R RRIE,

AAFRBERBALR, AZ2EEEFARERELETALHRRANA.
WA B B REA R AR TS 2019 . REFTA A

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
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
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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: +9122 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

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.
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1. 15 Oct 2023 OUTPERFORM at 28.60 target 45.05.
2.4 Mar 2024 OUTPERFORM at 24.10 target 43.27.
3. 10 May 2024 OUTPERFORM at 33.20 target 51.01.
4.1 Aug 2024 OUTPERFORM at 29.45 target 51.33.

Source: Company data Bloomberg, HTI estimates
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“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”.
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