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1Q23 Rev&NPAT Rebound Given Strong Proprietary Investment Performance

UL, E 5 £ Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

(Please see APPENDIX 1 for English summary)
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BRETRT

A1 JREHBHTR (BFL)

2021 2022 2023E 2024E 2025E
—. BRI 34250 25132 31923 36034 39226
ES 3% 18785 16363 17726 18850 19975
225N 7970 6387 6542 6938 7284
FATHEN 433 610 865 1052 1283
R O 9946 8939 9872 10390 10913
F1) BN 4931 4101 4704 4978 5223
P A A 6817 4383 7057 9648 11343
RKESTLL 1464 935 1145 1204 1267
ANRMEE S E 407 (2183) 0 0 0
LA A 4 (47) 0 0 0
F BN 2 0 0 0 0
HApbdk A 1228 1433 1300 1365 1433
H bk SN 2075 1082 1136 1193 1252
=, BLxk 19225 14684 19086 21290 22602
2 AL BB 223 175 222 251 273
%A 15961 13809 17239 19458 20790
T BALAR K 3 12 12 12 12
13 B BAEAR K 981 (372) 500 400 300
Hopt b SR AR 2058 1060 1113 1169 1227
=, TLAHE 15025 10448 12837 14744 16624
TR B N 8 3 0 0 0
B ks I ok 69 63 0 0 0
9. FEEHR 14964 10388 12837 14744 16624
e PTARHL 2909 1490 1841 2114 2384
A, #A)E 12055 8898 10996 12629 14240
B Y HMEARE 1201 969 926 972 1021
V3BT B8] B A A 6 44138 10854 7929 10070 11657 13219
. BRK#E (L) 1.42 1.04 1.32 1.53 1.73
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R A wRE 124473 157801 163527 168841 173746
BT A AR S 564 2642 2669 2696 2723
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AR # - 0 0 0 0 0
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TR 105 354 365 376 387
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JFLATER 111 94 98 103 108
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B AT A 0 0 0 0 0
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4 AR 4918 4012 4213 4423 4645
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BRI TFRT
&3 KBEAHTHAZA/E (2023454 A 28 8)
B i P/E (%) P/B (4%)
() (ML) 2022 2023E 2024E 2022 2023E 2024E
48 42.08 2031 26.7 20.7 17.4 2.5 21 1.9
HEE% 15.12 1347 11.7 9.5 8.3 1.0 0.8 0.8
LLER-T. 8 25.30 1962 26.1 18.0 15.1 2.9 2.6 2.3
B4R 10.78 1093 14.1 11.2 10.1 1.3 1.1 1.0
Y7 xR 4,52 1132 40.6 15.4 13.3 1.2 1.1 1.1
A RIS 14.05 1275 115 9.7 8.5 0.9 0.8 0.7
BRSPS 9.41 905 10.8 8.7
BHIEH 13.97 1215 15.1 11.6 10.0 1.2 1.0 1.0
RFiEH 10.71 910 30.2 19.2 16.4 1.3 1.2 1.1
FKIEH 15.16 699 21.9 20.7 17.8 1.3 1.1 1.0
T3 22.0 14.7 12.6 1.5 1.3 1.2

FHER: Wind —EFAH, HTI

D

B IBEIRR
HAITONG



]~ &3E#- (000776 CH) B TF AT

APPENDIX 1
Summary

e Guangfa Securities reported total revenue of Rmb6.48bn in 1Q23, +35.7% yoy, NPAT of 2.16bn, +65.6% yoy, EPS was Rmb0.27,
ROE was 1.87%, +0.65pct yoy. The results were mainly driven by good proprietary investment income, while offset by other
business lines which are still under pressure.

e We maintain Outperform rating on the Company, with TP of Rmb23.31 on 1.5x 20223E PB.

e Risks: Stock market correction and poor investment income.
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

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:

B T, RRRIE () AR T LARAR T ANRARA S RAMEMRAA BRADKETAIMAAILE, FL (i) ANRBMP AL 5ARLRE T AR
HERENINE LI NEA R, RHRE TR B RAE 0EA, &0 (EBENGRE) ALY ARBAEANEAE, KPENTE (RDE50001) $RLEAHR
RELAEH 3N LA A AR IRE FT 846 B 47483 4938 4. 1, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any o all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, Vivian Xu, EWARIE (1) KBRS T HELEARRT BN ALY RAMETRAA AR X LTANHMILE, FE (i) RORH P RA RS 5 AFLRE T
AR EREREIE LA X; ARRE P8 B AFAG iR, AN (QEKNATE) ELTATHAEAMFAE, KPAORE (KL245000) BRLER
RRBELABH 3T A X AR IREFTiT5 B 4748 49324, 1, Vivian Xu, 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

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
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).

HRIEARDA A Fo L T8 (4ARBE") it 12NARASET 000776.CH, 600958.CH, 3908.HK, 601688.CH and 601066.CH 494 AT B . AFAITAE ds: 1. il
PELTHRFIHN, REAZZABAOERATLARE; 2 BREAREA, ZAEFAMSHRAGBEARGSERTAD; 3. BARAL2LHOHZRLT. Aifitsh
#FHAA.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH, 600958.CH, 3908.HK, 601688.CH and 601066.CH within the
past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000776.CH,
600958.CH, 3908.HK, 601688.CH and 601066.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A
projects in which Haitong acted as lead-brokerage firm.

000776.CH, 600958.CH A 601066.CH B AT & % 12 MA A R BB MR TRITLSE P .
000776.CH, 600958.CH and 601066.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 601881.CH, 3908.HK, 601688.CH & kA Tz &4 & 3 TR AR FE Rt A H AT+ LM ARFENEP . BENEPR
BERFRAT LS LA L SRS,

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 601881.CH, 3908.HK, 601688.CH and K4 P12 &4 4 8 3 5 A% 7% it X 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.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK & 601066.CH B ARt % 12 MAAABRNEP . HE@E P RBFEALSRS.
000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK and 601066.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
securities services.

B AL 12 M P RFA 600958.CH RAR TAATIRS A,
Haitong received in the past 12 months compensation for investment banking services provided to 600958.CH.

i 1249 12N F M 000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK A 601688.CH 1 /3 R AT A VAN = 5 IR 545 4R B
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK and

7 @ S ImER
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601688.CH.

HREREARRA RN (HBER") AR RIS ARAL I 600958.CH 69T .

Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600958.CH.

RAZX (2020 % 7 1 BF#HAT)

HAER (AT RGN KA FAERRARTABEAME Z000
A RTRT. PRRBTAT. KA L@ HT AP0, FAHT
RAMTRLEN TR &, BhA L mlkAXRERARR, BEMHE
AT, SRR LAREEART RN, BEANEEREHRRL
ETAABA (bR TEOAAEL) NALBEE.

LR EFAL

RFRF, AR 12-18 MRS AR EOKREE 10%0 £, EZ
’F

tH, Kk 1218 M ATSAS KEERTRAK, KERLPT. i
FINRA/NYSE 8932 A A AL &MA%¢iﬁA&Aﬁﬁkfﬁﬂ

BTXF, £k 1218 M ARSI BRI RA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 )& - 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
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.

RE 208430 31 ARERKEHRENH

RFAF il

(#7)

BERRREALELE 89.6% 9.2%
BRRITEP * 5.2% 6.4%

CEENPRES ZRTARAEP I E AN

AL Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform

Underperform
1.5% - Ne

Qutperform
B9.6%

Dutperform
B9.4%

BTK®

1.2%
9.5%

ARG EN, PhAEEPAHERNE AR TR, PHALEXTRA,
RAARGE FINRA/NYSE 83 R AHA, AT B b R BINBEAE—£5, HEEE LAY ROAFRANKE,
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RATHREAAENX (B22020%6A308) :

FN, AR QA8 AT LERHREE 10%0 L, REZ T

ik, AR 12-18 M IR R EREEARK, BRI T, 45 FINRAINYSE &R A AALNL, RATAH T MR RIAFA X —£ 7).,
R, AR QSRS LERHSKIEE 10%00 L, REZ T

AR E AR5 B A-TOPIX, 2E - KOSPI, 4 7 - TAIEX, 7% - Nifty100; LA 577 B A - 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.

BBEFEREAHR: BEERAATE. RAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRA, B AR RATEAGA, ﬁﬂ#ﬁ%&m

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: BARGFTRARPBARKEENTE A REFEAAPA, BEIEAR (600837.CH) , BARGT LENENG, LATTRAATE A ROALRE. 12
2, BEARREASEGEARRNFRAL, ILEREREERIEANTE ARERT A F 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.

BEB LR 100A K (Q100) 48dk: H:AE T QU00 #HR— 045 100 LBREABZNRATE ARKITE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

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

MSCI ESG A% T 7 &sk: REHARFNELERET (1ERRT MSC ESG Research LLC REHBN ( TESGH 1 ) MERATEHRBAREL (1£41) 6 F7HF
BREFERLETRREG RN, ARPATEY, FRRRTIMEBEMNTARTORER, OETHERPHTHEANNENY, AEARBRATASRA, REUE
AHRAHATHEE, FARRAEEALRIE, PR3N ABIARTY. W, BEARLREATHGHEA L EAMIER, RANBERE E LR, HROHEST
RERNORE, ES6 FHRKEE RREATAR XRNETERARNROETTE, LRHEMLE, AR, K% BTE BTUIETLRRERE (0447 %) K
I,

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.

E&X$ FIN-ESG) KBB4 ALK AR A (FINESG) RBLH, H45bFmARALIFRERED:

F—% LA (FIN-ESG) 5ki5 4 o AT HERFHRARAEAS) (A TRARNE") ATARRBEONFELRERA, KN3HE LOERERTEEREETRIE, $HF)
%ﬁ%ﬁ%ﬁ#&%,ﬁi%&ﬁ&ﬁAAiﬁ%&ﬁﬁﬂ,&m SEAEIAASIAIE, & RBAMRLRT BORE, AN RIS ETE BRR KA
i%ﬁ%%%ﬁﬁ%&ﬁﬁ%ﬂ@%ﬁ%ﬁﬁa

BRF R R S R EKEARAL P, iﬁA&m%%%ﬁﬂﬁ%a%+ha%ﬁﬁa&&;% . RSB FTAN R R B RAAA ARIER DY A
‘”\, /Fdﬂx&? R A A5 EAT 23, BiTHR L LR ASEENRA—HIA TR 44 H5E. F"#%mﬁﬂ}] KR (M5 LSEHBE) RERATELN, a0
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AT A BB RARATA,

LER S

HoOLHL BB DR, BRBE. . M. B, TR A6 AL RN AR AR . BARSAE. B BRGNS, TUBRALAALRE 25
AARKH, @R PARREHRETE, DRFKETE,

Fuk ALK ABAAR, ALRRETEANGLRIRAZ (o CLRREA P EAHN) CLRRAP RS (AIME) i) (RRMBAKR) ) A28, Niie
WIXHARIIT, ZALTERE LM RALR RAT—HE, WAKETFRAZAE.

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.

s 2 35 g3 F

FOEEANRRRE: AREDARBREAZAARAZ (“HTISGL") HATH BN ERERALARAD (“HTRL) £47, B RRBEBEARMREN (F571%) &
AR ARTNEED GLHEARBEN) HBIEE, LIRS L HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 894080 F&47, HTUKK A1 B A% AN £A K
& ARTRE.

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (%4RA TWERX A1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A40KH
FARAERBFREAEAATRAZ (HTISG") #—H2.

FARRIRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E A /REEEFREAZ AN ARAR AL REERER.

AXBFTEAE EALA LRAERR AT ERR, 12 HTRL HTISCL ST LB TiHA B REASAA AL (“HTISG") #IAR RS L EAL, TR EAYE RN FRE R4
PRRMRIE, AXHTHAAANBERARE Y, #F LR, BAAFRE. AXHBALRA, XHTRANETIIILRZOAAAERBRTTEGNE, AXHFHE/
TEWERAEREEOATIRTRENIEN, ALLAETER, ALY RANEATRLELTEER. PRAXS SARTA AR K Folspey FALATIMY, MILELH
TRAREA P ARG h, TENRAAR-ERABANLR, REBERS), ORTRRMETLY, AFATRRRH TN, B REARANRTE. BELARE
AXHFHEBGEAGE T RH. PHFFAL BAEFAMSHN, PENHFRAF NG, BRESA AT FELERGFAT ARG THRE R, 2, bk
AeFBaE LR, MRERTLARERRERRTESTE, £ TRARIMAR KGR AETLRANENRL, HISC AEFTE. BRARBAS YRR T
f£,

BAt KX A ZRIETEGMTTRI, HTISG AAM G RIFRAG] . FAEEAR. EFMER, HT RN AR R MGEMIERRIT A RHA REIBECUNRRESTE L
HTISG $Y4 & R XA Rt LALHTE HIISG ik EP o d RESAIAAEELARN T XI BB T HFR BN KA. HTISC THk 5 AR ERAE LA
—HABTRR. RHTRUEA XS RARAIAOREAT RIS A, BRAEN,

95 7 48 B 7 P 3k www.equities htisec.com , ZHESA 2 EERFARG B LA A TRINARFTLLHNNEE S,

FEARMARBESE & ATHLE A LIA G EEE R AE FINRA ATER SA RERE T, FERZED ANRAK XS ARAL B fpad tirhd, MEaRET
EAR RN F 241 FANZIRA.

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. (“HTIKK”), 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
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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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PEAR E 4o

RETLAAAR, FUEHDHEAREZLRARAL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERADBLER: BB REARNA AT (HTISCL) A T ARG T RE, HTSCL AERBAREARS 1 RLATED (NBRARS) HHRAG . GHLREFFHAK
(EARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTIEAR
PRELURERANTE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARS AN ETETHIRE HTISCLAEAR.
LRERENELER: AFLIRSE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MLRIEATHE HTISG 2EBENG], HALLE M, BRALEREFHLRES S FH
AOMAR IR HAR, KRELRERBDIRE 1934 F 2 BIER L) E"F 1506 FARABREME 1 KB L EAHERA 1 (“Major US. Institutional Investor” ) A» T ALK
F# 1 ("US. Institutional Investors”) . @ EEAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstR&e R AR Tt FAKIARTREN LR
BRE, HORBAHLRE RN ARTEMIEASIMELRILEEH LS, REEIT HTIUSA, HTIUSA 1 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fi T3
AHLRE, LRGTLT OANPT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATERiEA 540
FABIENGTY. AFRRE DT BN HOIPL, HTIRL K HTUKK 247 R 2 R L& FINRA BB R4, BSLTHARL FINRA 5 2241 22 M5 B A M A, AFER
Ttk P B X G ASIRE, HAAFRRE Pt LE AR AL BRI (04 AR) TRAL—ZARL, FERXAHEATRIA LM, IR%L0HENY
HR, AREZREAIARERILNE ETRARA, SEAXTRRZFHRLANFEARS ZBENARAENRETER, RRTRE PAELAING LS Bt 1T
EARMAEBIENATRMANMEZ LR R0, TRAAFEAIMALBRIENMAIMN L EBRA G0, ERRGANIANHERE:

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

New York, NY 10173

BAABE: (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
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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 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.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSHE) RAARBER G BREEAAKEHA
RATHAGEMA, FARBARLEEEN, BTG SATMRETERSAS, 28F5". AHETEF MR REANALLEINN, AAREEEAL XL 0E
AR, ERAET BRI QRERFTLH, EMEAR ) RAARELER AN F A ETEARMET EEARA, BRALAOARAET LARFHAR,
WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANEHIAMERNZ ARG, AP AR EAE RS KO ETEH S
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%
A FIRTRREY . $REEPBLAA, EWEX, AFMREETHATHTRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LIFRIEANRE, EMERARME R Bitik, ARIZFMAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmg XA ELER: KH7RE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iZ 45 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF#) (%
100 %) (“PA) RXHBABMARE, T (a) REXFiER, SRTTUNHY, LHFTERAARPMIELLANEN (b) RAIMAXIER XHAITELS A

PIMTAE RS HAREITIALRE ., AFLREMRBLFS GEARE) (F 289 ) 5 A AATARANMETE, HTERARLRERF LIS LK MR
A, KARLREHIAARRLATIE &5 HTISSPL R £

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

ARKANROFR: AFLRLWEEBREAARADNAT, §ENKSAFARE RNLRRSIRATALALRIY (B0 RLBABP TS H (FE) ) § 61
(1) 4, %1711 (1) FHPFRBXER)

RERREARENELER: ARSONELTHFIH Haitong International Securities Company Limited FI& A, ARERANARTMAZERNELEP LA, EARKREARSE

MANETAARBHRAEELE P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14° XAV 414 K 534 B2 B A 7T 45

RUARLRE P RANFRCKABALHN 05% . HARBALELREATRAN LLAL P LALCETZAKA.

RXAZEFAHBSFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" A4 4% i
KALEAEFER R OATRAASICT) A3 (RRALER) XHF 2016/396 FHEEAKALY)KAARL, AFATLRTRE 2001 F (28 %) ERKATARLEP

RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHEEERRADERGERGELR,

WERRZNBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF 4272 75 : INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7 49122 43156800 4 £:491 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T M A NISM 8IRIEF RARE P MG A I AR AEZ R TRRFIE”,

WA AR E AL R ARG 2019 %, REHFARA.

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).

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”.
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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.html
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Jul-2020  Mow2020  Apr2021  Auz-2021  Jan-2022 Mayw2022 02022 Feb-2023

.14 Sep 2020 OUTPERFORM at 15.84 target 15.54.
.3 Mov 2020 OUTPERFORM at 15.43 target 19.52.
.1 Apr 2021 OUTPERFORM at 15.67 target 21.13.

. 30 Apr 2021 OUTPERFORM at 15.01 target 21.13.
.28 Jul 2021 OUTPERFORM at 15.41 target 21.13.

. 30 Aug 2021 OUTPERFORM at 20.28 target 25.67.
.31 Oct 2021 OUTPERFORM at 20.12 target 25.76.

. B lan 2022 OUTPERFORM at 23.72 target 29.95.
.1 Apr 2022 OUTPERFORM at 17.58 target 27.15.
10. 1 May 2022 OUTPERFORM at 16.07 target 22.18.
11. 1 Sep 2022 OUTPERFORM at 16.24 target 22.07.
12. 30 Oct 2022 OUTPERFORM at 13.83 target 21.53.
13. 3 Apr 2023 OUTPERFORM at 16.24 target 23.31.
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Source: Company data Bloomberg, HTI estimates
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