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Strong 1Q23 Growth Driven by Good Proprietary Investment and IB Performance
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A1 AREABATN (FFA)
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B VHEEB A 21 4 39 40 41
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2 RREFTF kR (FFA)
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%P R4 37089.56 29539.77 32010.54 33387.92 40207.87
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Bk Ka 20216.39 16940.83 18721.92 19610.42 20198.74
R WA 40475.71 30750.37 56479.64 58909.90 58160.53
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H A E T LK 2352.51 3593.43 3893.42 4060.94 4009.29
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1T A Rk A 60.31 108.17 110.33 112.54 114.79
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&R Rt 86.42 31.48 33.05 34.70 36.44
FFE AR 281.07 253.72 266.40 279.72 293.71
H 7t 718.53 1124.57 1237.02 1360.72 1496.80
R At 86849.83 97379.26 131650.14 136413.54 141426.48
R AR

FEA 5007.50 5007.50 5007.50 5007.50 5007.50
TANRE 23609.21 23642.19 23642.19 23642.19 23642.19
B BB 370.23 344.47 - - -
HAb szl s -88.03 -134.44 944.51 2069.89 3180.94
BA T 1204.44 1384.22 1642.79 1935.36 2266.21
— R A 2919.58 3320.19 3837.33 4422.47 5084.15
Ko BeF)iE 4843.15 5124.31 6037.75 6893.39 7865.64
V3 5 TR 8) FTA Ak 3843t 37125.62 37999.50 41112.07 43970.80 47046.64
B F AR 342.79 578.30 617.04 656.72 697.39
BiA BB At 37468.42 38577.80 41729.11 44627.51 47744.03
RAR B FAR 3G 124318.25 135957.06 173379.25 181041.06 189170.51
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&3 POFB TG A (ARZE 2023 4 4 A 28 BILEN)

BH LA P/E (4%) P/B (4%)
(&) (f2#) 2022 | 20238 | 202 2022 2023E 2024E
WHBEA 7.75 360 23.7 17.3 14.8 1.1 1.0 1.0
Fr EEH& 7.00 576 26.8 23.0 20.0 1.3 1.2 1.2
HE R A 7.27 467 15.9 10.6 9.1 1.0 0.9 0.8
LLBE A 8.25 389 26.4 25.7 1.7
KFIEH 8.73 352 39.2 19.1 15.5 1.3
HARIEFH 13.75 371 79.9 59.3 52.3 5.8 5.2 4.9
RRAEH 3.14 272 -18.0 64.2 451 1.2
&b 6.72 580 22.0 13.8 12.0 1.1 1.0 1.0
HIIES 6.70 299 70.0 20.9 18.1 1.1 1.0 1.0
B LA 7.00 305 17.6 14.6 13.1 0.9 0.9 0.8
HEIES 10.22 396 24.0 17.7 15.4 1.6 1.4 1.3
HANEA 9.39 350 29.2 16.6 14.4 1.1 1.1 1.0
B diE A 3.84 255 82.5 26.7 23.6 1.0
BT H 8.84 232 54.9 15.5 13.4 1.0
B FIEA 8.58 316 49.0 34.2 31.2 1.9
AP 2.72 185 -40.4 362.7 247.3 2.0 1.9 1.9
B 5E 4.99 234 19.8 15.9 15.0 1.2 1.1 1.1
4] ra % 6.85 155 41.0 0.8
£—4)k 5.92 249 62.1 35.5 27.4 1.7
WL BEA 5.88 211 36.7 37.6 35.8 1.2 1.2 1.2
B AHEH 3.49 190 76.2 1.0
+RIEH 3.96 184 37.5 34.6 1.3 1.3 1.3
B BRIEH 10.28 291 37.9 26.8 21.9 1.6 1.5
I35 35.7 42.7 33.6 1.5 1.5 1.4
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APPENDIX 1
Summary
®  Soochow Securities reported total revenue of Rmb10.49bn in 2022, +13.4% yoy, NPAT of Rmb1.74bn, -27.4% yoy, with ROE

of 4.6%, -3.8pct yoy. In 1Q23, total revenue was Rmb2.25bn, +68.4% yoy, NPAT was Rmb0.58bn, +412.8% yoy.

® The company positions as a regional broker. Benefited from the development of the Yangtze River Delta Region, it has
advantage in regional bond underwriting, sound risk control system and comprehensive business expansion. We maintain
Outperform rating on the stock with TP of Rmb9.03, our TP is based on 1.1x 2023E PB considering peers’ valuation.

®  Risks: Significant stock market correction and tightened regulation.
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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
REEARH INTAED AR AR RS Fit98 B 458 #9924, 1, Ting Sun, 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.

A, Vivian Xu, EWARIE (1) KBRS T HELEARRT BN ALY RAMETRAA AR X LTANHMILE, FE (i) RORH P RA RS 5 AFLRE T
AR EREVSAE AERABA K, RS PATE B AR 0L, &N (QBRNARE) ELPARBAEMMSHE, APRNEE (KL2450001) FRLEL
RRBELABH 3T A XA IREFTiT5 B 4748 49384, |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).

AREAROA RN E) Ao LT E) (SAkiaR”) Eid % 12 /M MA5T 601688.CH, 600837.CH, 601066.CH, 000776.CH, 600958.CH, 601377.CH, 601555.CH, 601375.CH and 601456.CH
WERRAAE. ATRTRE 0 1 BERELTHHIIN, REARIAEAOGRATAARD; 20 BEEAREA, ZABHIMSRAORRAGFBETAR;
3 RBEALBRANFZMRLT. AFRERFHAA.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601688.CH, 600837.CH, 601066.CH, 000776.CH, 600958.CH, 601377.CH,
601555.CH, 601375.CH and 601456.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 601688.CH, 600837.CH, 601066.CH, 000776.CH, 600958.CH, 601377.CH, 601555.CH, 601375.CH and 601456.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.

600837.CH, 601066.CH, 000776.CH, 600958.CH, 601377.CH, 601555.CH & 601375.CH B AT il % 124N A A A BB HETRITLELP .
600837.CH, 601066.CH, 000776.CH, 600958.CH, 601377.CH, 601555.CH and 601375.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000728.CH, 601688.CH, 601211.CH, B4 Pz 2% H & 3 F2 &% =% 4, 600999.CH, 601881.CH, 000776.CH, 600958.CH, 601377.CH, 601555.CH, 601878.CH, 600109.CH, 600369.CH,
600909.CH, 002797.CH, 601375.CH & 601456.CH A [ id % 2 MANRAENE P . BAMEP REFEFTLINEAIX LS RS

000728.CH, 601688.CH, 601211.CH, B A P Z#& A S 3 FL A% % 4, 600999.CH, 601881.CH, 000776.CH, 600958.CH, 601377.CH, 601555.CH, 601878.CH, 600109.CH, 600369.CH,
600909.CH, 002797.CH, 601375.CH and 601456.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

3B BAI A A LA RN E) | 601211.CH, 601066.CH, 600999.CH, 000776.CH, 600958.CH, 601377.CH, 601108.CH, 600109.CH, 600369.CH, 600909.CH & 601456.CH B 7] & it 4 12 /M A A R &
WEP. BEAGEPREEEALSRS.

3B BAI AR LA RN E) | 601211.CH, 601066.CH, 600999.CH, 000776.CH, 600958.CH, 601377.CH, 601108.CH, 600109.CH, 600369.CH, 600909.CH and 601456.CH are/were a client of Haitong
currently or within the past 12 months. The client has been provided for non-securities services.

BB E 12 /M RIFA 600958.CH SRR TARATIR 4494080,
Haitong received in the past 12 months compensation for investment banking services provided to 600958.CH.

7 @ S ImER
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HEATHE (3AR&R) ERKRZAMA MM 600837.0H KR TRATRARH,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600837.CH.

AR £4) 124 A M 000728.CH, 601688.CH, 601211.CH, 600999.CH, 000776.CH, 600958.CH, 601878.CH, 600109.CH & %%, % it HIAME B X J) R FREFLMTIRE ML B4,
TR 6 4REH.

Haitong has received compensation in the past 12 months for products or services other than investment banking from 000728.CH, 601688.CH, 601211.CH, 600999.CH, 000776.CH, 600958.CH,
601878.CH, 600109.CHand 2%, %itHIAKIEHR XS,

% F 000686.CH t9 & T AR AE LR DR BN L RES .

The investment research report or investment advice on 000686.CH is blocked to be distributed or published.

HARREAZAARAS (“BRRR") AR R A5 XIRA LRI 600837.CH A 600958.CH 41T T .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600837.CH and 600958.CH.

FREL (M 2020% 7 A 1 BF8H47) WA Rating Distribution
HARR (AT RAN) RARFARERAARTAREANRZ 00D
aj . ﬁ‘fkﬂ“—\ ‘#'fﬁé&% fk?ﬁ #ﬁ%"%‘ﬂﬁé&a lﬁ]li HTI él]ﬁﬁ/'ix i‘f‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform
1.2% _anieutral

Underperform
1.5% _aF Ne

RANIRLEN TR &, BhA L FmRkALRERARR, BEMH
AT, MRGRBRRLAREEARTEN, BEEANELRZOAR L
ATEAHAL (b RFAOAAHLS) DALLEE,

PR ERA

RIXF, Ak 1-18 M ATEA RASIKBE 10%4 £, £EZ
T Dutperform
PR, AR 1248 M ATIATRERRERTK, BEET, R 89-6%
FINRA/NYSE 893 AAALA], RAAH P HRRINFA Z—%A],

BT, Ak 1218 MARTAAT RABRKIBE 1000 L, KEZ
‘F

AW Z A ERS: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100, £
) - SP500; FLALATA o B4 & - 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.

Outperform
89.4%
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BZ203 %30 3 AAEERRESFTRENF

RFAF i3 BTX¥

(#7)
HRERRZHLE LR 89.6% 9.2% 1.2%
BRBATEP * 5.2% 6.4% 9.5%

A MPRER BR AR P BT

LEMAFAIN, PEREEMAHEANE AT KT, PUBEEKTHA,

RAARIE FINRA/NYSE 693R AR A AN, KNP BANRA R —£ 5], FERELRT ROAFFANRE
R RAAEN (A2 202056/ 308):
EN, AR 1-8MARTEA R A SRR E 0% L, KER ST

B, Rk 1218 M I TR RB AR K, BB AT, 135 FINRAINYSE 893 A ALA], &MAHK R AIABA X —%5].
R, AR SRS LERHSREE 10%0 L, REZ T
AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 BB A B - 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, Ne utral, 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.

HEEFEREMT: RAERAATE. BAREERS, FERL PRESEFLORESREZHTHSL, REATTROBEZIR L EUNME, ERHEL IEDNMEFEH
THATRZRA, B AR RATEAGRA, ﬁﬁﬁﬁ%&ﬂ

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

HEER A REL: BAERTRARPBARRBENTE A RBFEEFA, AEIEA (600837.CH) , AAERT LENEAD, LATTEAFTE A ROHARE. 12
®, BAERERSEEEARRGRRAL, FIAEEE Y ERIEANTE A RGRAT 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 (Q00) fodk: HAE T QU00 #HR— 04 100 AETEABZNRATEARNITE S &, TLRERALATRENRRLE, FEATBLIERA
RANE TR LOHRT, BERREEA Q00 BEAN 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 AL T 72 R 8 A% HRERNEAERE (@H2RRT MSCIESG Research LLC R LB BAE) ( TESGH 1 ) AEAATENRRREREL (11581 )  ESGHHR
PREKERETREGRANE, EAdiRE RN, FRRRT IS ETRFRRTORR, QETRERPASRT A GOERL, RELREERTRSER, FMEME
AHALHREH 4, FARAMETLBRLIEL, FHIBRNABRARHES. W, BERRERRA THENE RS EARIER, TR U ER B ELIER, B LRELT
%ﬁ&%#%,BGﬁﬁK&ﬁ%%k&ﬂﬁ%ﬁ%ﬁ&ﬁ@mkgﬁ%ﬂi%ﬁﬂ%ﬁ LR EE, BB, H5k. BRE. BRERIETLARZEE (QEARRL) A
AR,

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,
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indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
BRA] (FIN-ESG) BIBB LT FI%K: EMALRA (INESG) ABLAT, 4Ll AL RAREREH:
F—% XA (FIN-ESG) 448 4t MATHERFHUA RFTEAT (U THARALD") ATARRBOATFEPERR, KNG L ERLRTEETEERIE, 5Hd)

RO RERGEMEBRABREA T

524 BRF AR EAE AR EARA TP, AR RSN HARE A SRS A BB ZHE, KEBAEA SRR AR ERMAAARE DR L B )]
B, BRARERREBEHHELTEH, BT 5L R LSRRI RN AT~ KEA RALEORE, REFFHN, AE (PHFLERES) RRRLEAN, LEHL
SRATHA B EERH TN,

B 25 ABERRPAN TR, ARARERGAARA. AN SLBBHTER, EHMASIATREAIE T RELRA TEMEAED 6, R AR
Ko 25l %k Lh. BRBE. X% MR %5, T, KA BA R RE. AR T EERSEE. BH ERBRARNE, FUREALEREILE ZFE
BRARKY), AP REREGBETE, DRAKETE,

FO4 o RAARFRAAL, RARAEFLERANLDAAE (o CLRAEA P EM0) (RRRAPRE (AAE) ) (ERRABAKR) &) A48, NEie
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKLTFRAOZAE.

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

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

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

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

4. Ifanyterm s 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 E35 91 R

FRREANHRRE: KRS EAEREARAARAG (“HTISGL") HA KN BANG HRERALARAG (“HTRL") £47, A3 ARBAREARMN AN (F511%) #
AEARNTED (RIEARBEL) BMED, LIRS E HTISGL 494 % # B8 Haitong International (Japan) KK. (“HTUKK") #9480 F A 47, HTUKK At A Ax AW 44 %
& HBFRRE,

WEEANARRE: ARZONFEAR S, BIBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q455K A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) A& (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN BFA LA LKA, 2HThHAERE REARRA RN E A/ REEBFEAZANLOAR EL AT ERRA

R ELE &AL CHAEIRATERR, 12 HTIRL. HTISCL AT A40B T A B IREAZBARAS (“HTISG") AR LERE, TEMA AL TMETHTRE T
FRARRIE, ALHYHAREABEARE A, WA EK, BAGFilb. AXBUBALRA, IHPRAGETNZLRZNHAFEEBRFLENAE, KAXHHE/
FERBEATEAZENRFREFRENIIEN, EXLDEFRRE, AP RANEATHAERARE, RRAT WARTAARB R G oAshey ST, M4
THRAMBREARA YA, TEHANFF—RRAGRNLE, LEBT 5 ), OEUTARITELILY, AEAEXRRNATEY, BRFRESNANREEL, K EkRE
KB P HRBGEA LTI RH. MORFALRIE G AMSER, LEAMERAF RS, BRELA QA FEERGERLT RN TRE, Ak, A, 2ad
FRFBHELER, ABERELT AL TE, B TRARCHAANIHA S LM ERAABORL, HTIS6 AEEE, RRARBAS LY AKEENF
f£,

A AL ZARB TG PATTIRIL, HTISG RAMMKIRAE, FATEAR. TFRER, HTARAED LEARKLAHEOEMEAINTESBHA RCABELURRTEE,
HTISG 8945 7. X5 AAntie LALHTE HTISG MR X E P A d RIEEALHAR ENARRL 0 XA R AT HREE LA R, HTISG THE 5 AL AFAENRELR
—HUBERAR, 2 HTRUEA LA R AR RAAT BRI ZF Sk, BRIEN,

95 7 %8 B P 3k www.equities htisec.com , ZHESA £ EEEFARG B & A A TRINASATLLHNNEE S,
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IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

MEARR R S

RETLHANE, FNETFLTBARESARARRL P HANETEARTET ISR BAG LB R LA R AR AREFHEAR.

FRERADBLER: BB EREARNAE RN (HTISCL) R TR EMERE, HTSCL AEARAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
(EARIRAH) (FHEHE 511 %) (ATEARSO") FRZHOEHHE, EAZHIMREY, KALRERRES SFO FIRZHELETA". ARREAZTIEAR
PREFRRERLNGE, ERLMRBARTRE PHANE ABERTRE. AFLTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
LERFENBLHER: AFLRS G HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE S A5
RMTARBIBAZHAR, ARLRERBARE 1934 F 2 BIEARDE" S 1506 TR NB L EM 1 LB ZEAHEEE 1 (“Major U.S. Institutional Investor” ) Fa T AL
F& 1 ("US. Institutional Investors”) . @ EEAMETE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BhAk, HERBARTRERBNE AT ETERAIA X AR IEE £, R4ET HTIUSA. HTIUSA {2 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& . HTIUSA R fir#% 3
AHERE, LRATLT AN, EETHAT, KAARLIRENETEDATA, FELBSMMFAERE, LRFEL HIIPL, HTIRL & HTUKK E4E#ATERiEASA0
XEBIENZ . AFRLRE T HILH HSIPL, HTIRL X HTUKK 7R A 2 A L4 FINRA 69BF R TR 45, BLTHAZ FINRA % 2041 SAZ 405 B R d 4308, AR ER
TRk P B R GEAFRA, BERAFRRE PR EMELEEAIMRSBIL (04 AR) TRAE—ZNR, FERRFHEATRIA LN, AR EEENY
HR ARELDEAIMALBILNEETRARS, SEATHRZFHPLROFENRE LBHNAIAF O REER, KELRETAELIM 5 Pt hea i
EARMALBIENATRMANMEZ LR EDOTD, TRNEFEAIMALBIENMAIMN L LARA G0, ERRGANIANHERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®E: (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

B BERR
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(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLREOEHLER: £ EARLFE (THPE", #ARSAGRE, FOESBHATAR, ANEANFLRREE) RARELER T B R EEARKIIMHAA
RATHA G, BARBA KRR, AT 0 S TMA T lM?iF BEED ., AHETEF MR REANALLEINN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEARH RAA T LERRERIFE AT G ETEARETEERE, BRRHHARARTF LR AR,
PEXERA N BLER: AETEATAFARERBEAEET SR T EEA B EEANEYINNIEANZLAHF, AP ARRIEAENE RN ETELHAL
BERAHRRED LA F e KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") &M% 33 r IR HH%% 1 (“International Dealer Exemption” ) #)X 57, 12T X f4%
A RIBRFRRES . XA fBEE, EhEX, AEMHAETEATHRBRBEACTEANBRAR R, AFEER. [ EIMFLT. ERGETEARTAR
EMHBENMART IR F RIETF #PHJr AV ATEMGE ERAMRERORS, ETERAARA NI Bihik, ERIZFHAE, B MY iﬁ/\i’ﬂﬂﬁﬂ ABT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) T AT K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 40 1 5 THEH 1 (“Permitted Investor” ) .

%’ff)ﬂﬁ&ﬁ%éﬁxﬁ%ﬂ?’ﬁ AKHFZ R4 @ Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8) i M4 % 2013114006G] T4 ik i 4. HTISSPL RAFA (M £BAFLE)
110 %) (“FAN) AXABEMSRE, T (a) REXTIER, FARTHGHY, LHFTERSARGIMIERSANEN (b) KAIMA XIER, 3 w%ﬁin%%
BIMTE BB YRR TR LRE . i\‘;ﬁm’}ﬁﬁ"ﬁkﬂi A GERRBRE) (% 289 %) % 4A 2ATARGAMETA. A TRARLRE M E LGRS ZHAHETF
A, AFLREQKAEALZLA TSRS HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920

BAREANELER: ARLRENEAEFEAFRADFAA, §ENMRANERTE RO LRRSRET S HARAM (R ALRIMR LS ("FE) ) % 61
(1) %, %17-11 (1) {0t RAnk44) .

EEAKERRENELER: AR ANERTHFH) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAE ARE
RENERTAR BN REE LR P, AARFERIA AT BB NEP MHRHAIRS . Haitong International Securities Company Limited 452 XA 493 k SR A2 B2 B A 7T 46
RARFTIRE T RAN FRCKATBALHRN 05%. HARBALELRELTHRACLBLPLALCHET TRAT.

BXABEFAHELFAR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KA L ARREERS AFAAASIC) A3 (RRALER) X545 2016/396 FAEERKATINILARHL, AFAFLRTARIE 2001 F (8 %) ERRATARLE P
RELBRANADE REHAARA LARREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #8 B RZENLRIRETIEEEEANL AT, #
FHELERKADAERNEEALER.

WERXZHBHER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
AA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

BF HH) 4 45 Haitong Securities India Private Limited

BIBERR
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SEBI A 7447 /2 A5 INH000002590

Jb3t: 12037, 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

AAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 44 : prasanna.chandwaskar@htisec.com
iR, SEBLKT YA NISM 89IAE S RIRIE P MY RS A R4 RBETRIR IR,

AAREIBREARR, x2ERERHBERERETULAFERNA,
WA BRE RIEAZR ARG 2019 %, REHARA,

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
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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.html
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.11 May 2020 OUTPERFORM at 7.73 target 12.00.
. 13 May 2020 OUTPERFORM at 7.83 target 12.09.
. 26 Aug 2020 OUTPERFORM at 10.75 target 13.19.
. & May 2021 OUTPERFORM at 7.92 target 10.72.

. 16 Aug 2021 OUTPERFORM at B.25 target 12 4B
.11 Apr 2022 OUTPERFORM at 7.55 target 10.24.
.1 May 2022 OUTPERFORM at £.79 target 10.24.
.21 Aug 2022 QUTPERFORM at 6.77 target B.61.

. 31 Oct 2022 OUTPERFORM at 6.77 target B.61.
1.05-for-1 split implemented on 23 Dec 2021
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Source: Company data Bloomberg, HTI estimates
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