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Tablel DCF{&{EAER

Rmb mn FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E
2024 2025 2026 2027 2028 2029 2030 2031 2032 2032
Forecast Year 1 2 3 4 5 6 7 8 9
Time Factor 0.8 1.8 2.8 3.8 4.8 5.8 6.8 7.8 8.8
(fraction of year to next FY end)
Sales 428 699 1,199 2,103 2,975 3,830 4,514 5,286 5,742 5,820
... Growth 0.0% 63.2% 71.7% 75.3% 41.5% 28.7% 17.9% 17.1% 8.6% 1.3%
Gross Profit 415.9 598.2 1,043.5 1,898.9 2,690.9 3,468.5 4,009.6 4,609.5 5,003.9 5,072.8
... GP Margin 97.2% 85.6% 87.0% 90.3% 90.5% 90.6% 88.8% 87.2% 87.1% 87.2%
SG&A 188 216 249 273 301 316 332 348 366 384
... SG&A Margin -43.9% -30.9% -20.7% -13.0% -10.1% -8.2% -7.3% -6.6% -6.4% -6.6%
Depreciation & Amortisation 91 93 84 76 69 62 56 51 46 42
EBIT -574 -646 -618 39 594 1,116 1,493 1,862 2,084 2,054
Add: Amortisation 0 0 0 0 0 0 0 0 0 0
EBITA -574 -646 -618 39 594 1,116 1,493 1,862 2,084 2,054
... Margin -134.2% -92.5% -51.5% 1.9% 20.0% 29.1% 33.1% 35.2% 36.3% 35.3%
... Growth
Add: Depreciation 91 93 84 76 69 62 56 51 46 42
EBITDA -483 -553 -534 115 663 1,178 1,549 1,912 2,130 2,095
... Margin -112.9% -79.2% -44.5% 5.5% 22.3% 30.8% 34.3% 36.2% 37.1% 36.0%
Less: Tax -6.3 0.0 0.0 -15.8 -99.0 -177.3 -233.7 -289.1 -322.5 -317.9
Less: Minority Interests -0.3 -2.5 -2.4 0.4 2.5 4.4 5.8 7.2 8.0 7.9
Less: Increase of Working Capital -105.3 108.6 -41.2 -88.6 -71.2 -70.0 -39.8 -42.8 -33.2 -6.0
Less: Capex -200.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
... Capex:Depreciation 2.2x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x
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 -795 -a47 -578 11 495 935 1,281 1,588 1,783 1,779
... FCF Growth -52.1% -43.8% 29.2% -102.0% 4209.3% 88.9% 36.9% 23.9% 12.3% -0.2%
PV of FCF -795 -416 -488 9 346 594 739 833 851 772
WACC DCF Valuation
Risk Free Rate 3.0% Sum of PV of FCF 3,239.5
Market Risk Premium 10.0% PV of Terminal Value 11,376.9
Equity Beta 0.91 Enterprise Value 14,616.4
Cost of Equity 12.1% Add: Net Cash 24 2,155.4
Cost of Debt (Pre-tax) 6.0% Equity Value 16,771.8
Cost of Debt (After tax) 5.1% No. of Ord shares (m), fully diluted 261.4
Target Debt weight 30.0%
Target Equity weight 70.0% Value per Share, Rmb 64.2
Tax Rate 15.0% FX: Rmb/HKD 1.10
WACC 10.0% Terminal Growth 3.0% Value per Share, HKD $70.75

TR R A8 MR, HTI

28 Mar 2025 3 @ el



Bk I A 4 (2162 HK) BRHETAT

Table2 W44

Key Ratios 2024A  2025E  2026E = 2027E Income Statement (Rmb mn) 2024A  2025E  2026E = 2027E
Indicator (per share, Rmb ) Revenue 428 699 1199 2103
EPS -1.97 -2.22 -2.12 0.34 COGS 12 101 156 204
BVPS 9.45 7.23 5.12 5.47 GPM (%) 1 1 1 1
Operating cash flow per share -1.74 -2.85 -2.20 0.52 Administrative expense 188 216 249 273
DPS 0.00 0.00 0.00 0.00 Administrative expense ratio (%) 0 0 0 0
Profitability (%) EBIT -574 -646 -618 39
GPM 97% 86% 87% 90% Financial Expense 18 18 18 18
NPM -120% -83% -46% 4% Financial expense ratio (%) 0 0 0 0
ROE -21% -31% -41% 6% Assets impairment loss 91 93 84 76
ROA -14% -20% -24% 4% Investment gains 0 0 0 0
ROIC -10% -14% -18% 3% Operating profit -618 -562 -534 124
Profit Growth (%) Non-operating income and expen 84 84 84 84
Revenue growth 21% 63% 2% 75% Total profit -515 -580 -552 89
EBIT growth 36% 12% -4% -106% EBITDA -483 -553 -534 115
Net profit growth 62% 13% -5% -116% Income Tax 6 0 0 16
Solvency Ratios Tax rate (%) 0 0 0 0
Asset/liability ratio 34% 34% 41% 40% Minority interests 0 3 2 0
Current ratio 330% 323% 216%  249% NPatS -515 -580 -552 89
Quick ratio 207%  323%  216%  249%  ‘Bajance Sheet (Rmb mn) 2024A  2025E__ 2026E _ 2027E
Cash ratio 288% 310% 194% = 210% Cash 2155 1660 1060 1156
Operating Efficiency Account Receivable 63 70 120 210
Account receivable turnover days 53.6 36.5 36.5 36.5 Inventory 111 0 0 0
Inventory turnover days 347.9 347.9 347.9 347.9 Other current assets 0 0 0 0
Total asset turnover rate 1% . 24%  52%  87%  Total current assets 2466 1730 1181 1367
Fixed asset turnover rate 44% 79% 151%  292% Long-term equity investment 1 0 0 0
Cash flow (Rmb mn) 2024A  2025E = 2026E @ 2027E Fixed assets 974 879 795 719
Net profit -515 -580 -552 89 Intangible assets 10 10 10 10
Minority interests 0 3 2 0 Total non-current assets 1301 1205 1121 1045
Change in working capital 105 -109 41 89 Total assets 3767 2935 2301 2412
Operating cash flow -456 -746 -577 136 Short-term borrowings 472 472 472 472
Investment -200 0 0 0 Account payable 261 50 62 65
Others -200 0 0 0 Other current liabilities 486 485 485 485
Investment cash flow -200 0 0 0 Total current liabilities 748 535 547 550
Proceeds from debts 800 0 0 0 Long-term debts 257 257 257 257
Proceeds from issue of shares 0 0 0 0 Other long-term liabilities 286 206 148 153
Others 0 0 0 0 Total non-current liabilities 544 464 405 410
Financing cash flow 790 -10 -10 -10 Total liabilities 1291 999 952 960
Net cash inflow 134 -756 -588 125 Paid-in capital 0 0 0 0
NPatS 2475 1895 1342 1432
Minority interests 1 3 6 5

Total liabilities and equities 3767 2896 2300 2397
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APPENDIX 1
Summary

Event. The company reported FY24 revenue of RMB 430 million (+20.9%), with drug sales of RMB 35.94 million and business
development (BD) revenue of RMB 390 million. Gross profit reached RMB 420 million (+31.1%), with a gross margin of 97.2%
(+7.6ppt). R&D expenses totaled RMB 740 million (+23.3%), representing 171.7% of revenue (+3.3ppt). Selling expenses were RMB
110 million, accounting for 308.6% of drug sales. The company posted an annual net loss of RMB 510 million. As of December 31,
2024, cash, cash equivalents, and short-term investments stood at RMB 2.15 billion.

As of February 2025, the company's commercial team has grown to over 300 employees, effectively covering more than 1,100
hospitals across 220+ cities. The team has also secured market access in several leading hospitals, laying the groundwork for
broader access.

Comment. Dual-engine growth driven by partnerships and commercial sales: key milestones achieved in 2024.

1) CM310 has been successively approved for three indications: moderate-to-severe atopic dermatitis (AD), chronic
rhinosinusitis with nasal polyps (CRSWNP), and seasonal allergic rhinitis (SAR). By the end of 2024, CM310 generated
approximately RMB 40 million in revenue within just 3.5 months. We believe CM310 has the potential to replace existing
brands in the AD market, particularly among treatment-resistant patients, and could further expand its market reach upon
national reimbursement inclusion. CM310 reduces surgical complexity for physicians, and meets strong market demand.
Given the large patient pool and low biologic penetration in allergic rhinitis, CM310 holds significant commercial potential.
We expect it to achieve RMB 500 million in sales this year.

2) CMG901 (CLDN18.2 ADC) is currently in a global Phase Ill trial for 2L+ CLDN18.2-positive advanced or metastatic gastric and
gastroesophageal junction (GEJ) adenocarcinoma (global rights were licensed to AstraZeneca in February 2023). Phase | data
demonstrated favorable safety and strong anti-tumor activity, with an ORR of 48%, median PFS of 4.8 months, and median
0S of 11.8 months in CLDN18.2 high-expression patients receiving 2.2 mg/kg. We believe CMG901 is well-positioned to
become the first approved CLDN18.2 ADC.

3) Ongoing BD efforts to unlock early-stage pipeline value through NewCo partnerships: As of March 2025, the company has
successfully established Newco collaborations for CM512 (TSLPxIL-13), CM536 (preclinical), CM336 (BCMAxCD3), CM313
(CD38), and CM355 (CD20xCD3). These deals are expected to generate a cumulative upfront payment of USD 78.5 million and
potential milestone payments exceeding USD 1 billion, providing strong cash flow support. In 2024, the company’s business
development (BD) revenue reached RMB 390 million, primarily driven by licensing income from CMG901, CM512/CM536,
and CM336, with equity-related income from NewCo partnerships contributing RMB 190 million. We believe the company's
robust R&D capabilities are the foundation of its sustained BD momentum and see strong potential for further global
expansion of its pipeline.

The company boasts strong R&D capabilities and a well-diversified platform, with multiple novel molecules already in or
approaching clinical stages. TCE (T-cell engager) platform: Several molecules are progressing steadily in clinical trials: 1) CM336
(BCMAXxCD3) is advancing in a Phase I/l trial for relapsed/refractory multiple myeloma, currently in the dose-expansion stage. 2)
CM350 (GPC3xCD3 bispecific antibody) is undergoing a Phase I/Il trial for advanced solid tumors, with the dose-escalation phase
ongoing and preliminary positive efficacy observed. 3) CM536 (atopic dermatitis), CM551 (inflammatory bowel disease), and
CM572 (atopic dermatitis) are expected to enter the IND stage soon. ADC pipeline: The company is developing two ADC candidates,
CM526D1 and CM529D1, targeting oncology. Non-liver-targeting siRNA technology: The pipeline includes CM801 (IgA
nephropathy), CM808 (anticoagulation), and CM810 (Sarcopenia), reflecting its expansion into innovative RNA-based therapeutics.

Earnings Forecast and Valuation. Considering price reductions for CM310’s competitors and the company’s commercialization
strategy, we adjust our 2025-26 revenue forecasts to RMB 700 million and RMB 1.2 billion (previous estimates: RMB 510 million
and RMB 1.16 billion), representing YoY growth of +63.2% and +71.7%, respectively. Given commercial team expansion and pipeline
development plans, we forecast net losses of RMB 580 million and RMB 550 million for 2025-26. Using a DCF valuation model with
an unchanged WACC of 10.0% and a perpetual growth rate of 3.0%, and assuming an RMB:HKD exchange rate of 1.10, we adjust
our target price to HKD 70.75 per share (previous: HKD 68.44 per share), maintaining our “Outperform” rating.

Risks. Slower-than-expected penetration in chronic diseases, new drug approval risks, commercialization risks, R&D uncertainties,
and technology iteration risks.
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APPENDIX 2

ESG Comments

Environmental:

environmental protection in manufacuturing
Social:

protection on human resource
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.

HTIRL 247 JFAZE Analyst Certification:
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R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELA B 3N A R HRA LIRS AT B 47403 #9324, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

B THER ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA B4R REFTADAMIE, FE (i) KARM T RAETHY HARRRE T R
L%ﬂ%%mkusﬁ&km&ﬁﬁ RAMAL B B ARNG iR, A0 (AHENKTE) ELYYRRAEAMEHE. BARANTE (ROEL500) $RAEKH
RIREZFEH 3NTHD ALY RARIREFriT36 B 4708 #9384, 1, Jiajun Ning, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures
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ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
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| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other Most Recent Full Quarter Prior Full Quarter
considerations. Underperform
Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to Outperform
be in line with the return of its relevant broad market benchmark, as 91.9%
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

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

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

Underperform
0.4%

AZ 201 % 12 A 31 BERERRERTREDH

RFXF il BIAT

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

MRS LRTATE P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

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

WHTHRRALRL (E£2020%6A308) :

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

P, AR 12-18 M MM R ERREAK, BRI T. #R45 FINRAINYSE &R A A AN, RATAH T MR RIASHA X —£7].
ik, Ak 8RB A ERHSRIEE 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; AT A % Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: BAEGRTHRARPEIARBENTE A REATEEFA. BELK (600837.CH) , AARRT LANENE, LATTEARTE A ROHIRE, 2
£, BRERRRSEREARRGRRAEASL, IAEERREEREANTE A RKERTRA FRR.

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.

BB LA 100A K (Q100) 885 BAE R Q100 52— 04 100 L FLEAFENRATE ARKITZF S, RERERALATREN RisdA, FEOTHAIER A
WA TR LEHAT, HEE RS QL00 BERMES 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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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. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEARFY:

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

WEEANMRRE: KREANFIEAR S, BEHRITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) A74.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%A AR AT 1 ) MRS, HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZDA R (HTISG") t5—3 4,
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
AXBF B AFILE OB RAR AT ERR, 12 HTRL. HTISCL R T EME T a8 BIFEAZAARAE (HTISC") AR LA, T8N EHM R FREFN
/
FERBBEAREAE ENRTIBTRENIAEN, ELLDEFHER, ALBFPRADEATRARRTEL, RELESUETA KB T FR AN, WLET
THAMEREERAD A, SFOANFR-RRABRNEE, TERTRY, QHEGTARITELRY, AFAEXNRHTEY, RFREAHAHELE. KEERRE
AXHF ORI EALTY T4, PRFRERAEAFOMEER, SENMSRAFNREE, BRELA QA FEERGEAT SN THRE. . 2. bk
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1t

st KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO REANRARITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XA BBTHIRELRRHRE, HISG THE 5 AL ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF L)AL, SAREN,

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

FEEMREER & ARRLE AL A ERE RO AL FINRA BATEMEA R LA T4, FERZEE FINRAK 5 ARARE Bl d it irfd, AMEGRAT
EAR DU F 201 £AN 214,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

PR AR 4o

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

FREFE D BLER: B8 B REARNA RS (‘HTISCL) A T K AMERE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERAZTIEAR
BRESRRERANFE, BARPRBARLRE PAANE AMERT AL, ARREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRS Y HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BHASEDEFHERE S5 FH
RAMARBLIBMENAR, AFLRERBAMRE 1938 £ 2 BEAR S E" 5 1526 RAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . &8 EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREG R AR T, HIKIARTREN LR
BRE, FEIRBAFRRERBNELRTEMEAIM A LRI LZLMT S, REET HTIUSA. HTIUSA 45T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 4%+1 212-
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351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
ARERE, ARATET QAP BEMRAT, KAARRREGETLERT A, FELEEMTRERRE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Ttk P BA MR GIEASRE, BARALRE PHMEMELEEAIAALBIL (04 AR) THAE—ZRR, FEBRAOEATREAEM, ARTEEENAN
B, AREEDEAIALRIEGEATRARAL, BN THERZFHRLROFEARS ZERNASAFNET 2K, KFRREPAETAI G LS Bt 4EiT
EAIMA AR IENATRMANMA T LR RSO H 0, TENEFEAIMAERIENMAIINFEEBRA G0, ERRGANIA R #HERE:

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

New York, NY 10036

BAAWE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA 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 HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAE, FOESBRAMKR. RNBAAKRFSE) AARBER ST B EEERKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEFEANAELE AN, LB AR AL
HAE, ARETELAA OREIATLH, EMEAR RANYLE LEI A BRI EAMH T AT EARETEERE, BRALHFGARART LR RA BT,
WEXBRFANBLER: AETEATAFHAARERBED EETNE RN ST ERA B EEANBAZAREANZ ARG, AP IRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 546, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L% 473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B INETF RREZFHH. L PHENELRREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

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

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

w45 (65) 6713 0473

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

RERKARRZ N D LER: ARSANELTFAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46

RERFLRE T RAMN FROLATRAEHL 05% . HAREALELREA TR CLBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k 4% i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANADEREHAAKALABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:dBRZEN LRSI EEEEANLNTH, #
FHELERKALAERNEEALER,

WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) HEHRE.

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

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

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

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

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

KAMROBEREARR, A2 580GGBARERETUALHPEILA.
PBATA: Rl B A 2 AA TR 2019 %, REHIARA.

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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

http://equities.htisec.com/x/legal.ntml
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26

1.5 Apr 2022 OUTPERFORM at 24.30 target 57.82.

2. 30 Aug 2022 OUTPERFORM at 34.85 target 60.37.
3. 19 lan 2023 OUTPERFORM at 65.65 target 60.37.
4. 10 Apr 2023 OUTPERFORM at 61.45 target 83.75.
5. 27 Aug 2023 OUTPERFORM at 50.00 target 77.52.
6. 8 Nov 2023 OUTPERFORM at 60.25 target 77.52.

7. 27 Mar 2024 OUTPERFORM at 32.65 target 68.44.

Source: Company data Bloomberg, HTI estimates
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