3 38 B R
HAITONG

600901 CH

Jiangsu Financial Leasing
Rating: OUTPERFORM
Target Price: Rmb5.38

Ting Sun
ting.sun@htisec.com

ARt ifid B PRl , il
B R A & 38 B RS A TR 3],
M iBAE AP EAMAK (B8], il
E Frk X At Ao i [ FRiE 4 & H)
Fpl &R R A5 69 AFT R, B BAAT
ARGy 2R, A E RS
B &S0 45 HF T 09 8) Sk 4%
EQAPYNE -8 é‘:*}'i&i@i[ﬁ IR
QAT IRIER], EE2MEF AL
AN, AN L. (Please see
appendix for English translation of
the disclaimer)

T F A AR
2023-08-24

YN KT Ry e Y e

L4248 (600901) /9]

AR %

FHFR

@ﬂﬁ%ﬁ%&,%&ﬁ%%m&

[E4)YHheAMEMH 2023 F b 1) LEFRAE LKA 24.1 127,
B ¥b+12.4%; 2) 1BH%#)0E 13.2 12T, B H+11.5%; 3 EPS 0.31 5T, ROE
7.99%. 3) BE4 T 164.6 1070, BFM+3.1%, B Ql X-1.1%. 4) Q2 ¥
EFZRE LI 12.0 107, R+11.7%. 13E4%FE 6.4 10T, FH+12.6%.

FELHFPAAAEER, TLEE/REPBKIIE R, 1) LFFTIK
Bl b+12.4%, 2 A 840N 24.05 1270, BlH+17.2%, F458% B4 IK
NG EH A, A-036172T (EFRMA 1.14107T). 2) BRFTAT LI
H+7.1%, o Tk 38 &/ R LA/~ A F kA3 5 5 B L +56.1%. +55.7%-
+33.3%, H— Kb £ 88 RIF PR EZIE b+13.1%, AL aRIE M 3 0] 7
l:b-20.7%o

LHFER ETMLERFRA. LFEFBT LI E 6.6 2T, F+16.1%,
HE b 5B EEE 22101, B H+15.8%, & Bl B rhek 3 0.3pct £ 9.3%;
15 Bl AE B % B tb+14.4%FF & 4.2 127,

BRERAHY K, RREEEHFBRIEKRF, 1) EFFAIMAT LS 4H £
A 3.71%, Bl FF 0.1pcte &ANFIBT, BAFIEKFTHE, AT E2RAT
M, THRAEZFAMEY KW EZEHE, 2) 2023 FF, N RREH 094%, &
EFERME 0.03pct, MERE 1%AR, BETEaaT 7 kfLgiTF
KT,

NE R RAFITRE T T .8 7 A 31 H-8 A 18 B RN ik K “ AL %"
/'a“k%%m*'@ B, NAFEEFLRRARTAAN (2202458 A 18 Hib)
Z_%{F]' ”%ﬁﬂ% i”(’)

AFNANKBREZR, “BRFRXF"FR. BAVAALHSHAEA A BRAFH#
2T IR, BREARERYE, 2RAHBAELELE, 4ET FH
TR E P RSN e 42, HIFAIARRKEZBSEHZMES. B
it BT AR ) A B 40% VA L 2022 AR B R K 6.4%. B E T LN 5],

KAV T é] 1.3x 2023E PB %, 12| A 4x# 5.38 T, ZATIEHMT R 1.1x
2023EPB, #E#“#£T KF"iF%.

ReRT: ERLFERRAAH; A24EARLKFXBRA,

ERX Jig - & Y& El
2021 2022 2023E 2024E 2025E
B AN (T F ) 3941 4346 4910 5543 6224
(+/-)YoY(%) 5.0% 10.3% 13.0% 12.9% 12.3%
HF1E(E 7 ) 2072 2412 2719 3084 3527
(+/-)YoY (%) 10.4% 16.4% 12.8% 13.4% 14.4%
A H#EH EPS(TT) 0.49 0.57 0.64 0.73 0.83
A F)E F (%) 52.6% 55.5% 55.4% 55.6% 56.7%
H RN (%) 15.0% 15.8% 16.2% 16.8% 17.6%
Fp kR a4 (2021-2022), HTI

EiE e BANE R BN S P A %A

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

N E)FE S« L4 (600901) 2

B1 2017 5 DGRITFHRAAL)a G4 A K & A

3000 26.6% 30.0%
23.8%
2500 25.0%
2000 20.0%
1500 1251 1318 | 15.0%
1011 183
1000 10.0%
500 5.0%
0 0.0%
2017 2018 2019 2020 2021 2022 2022H1  2023H1
A (B A, A) 2% (%, &%)
FH KB T4 2017-2022 4R 2022-2023 F T4k, HTI
B2 2017 FARIZHFSMMBEES TSR K
0,
18000 15970 16463 100.0%
16000 76.4%
14000 80.0%
12000
60.0%
10000
8000 6247 20.0%
6000
4000 11.8% . 20.0%
2000
0 0.0%
2017 2018 2019 2020 2021 2022 2023H1
T (A, ) (%, &%)
FH KRR L RAAE 2017-2022 SFF4R. 2023 £ 4R, HTI
B3 2023 5 b ¥ Fir R a4 S b A4 e s AL TN L
0,
800 208 738 80%
56.1%
700 60%
600
40%
500 0%
400 20%
300 0%
200
- 0,
100 20%
0 -40%

RERIAR ESFHEF TLEE AN

E 2023H1 SN (B H L, Abh) — 5] 130 (%, A54h)

KA R LHAA 2022-2023 £ F IR, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9



338 B PR

HAITONG AR« LHAA (600901) 3
B4 AR 2023 4 ¥ 5544 £ B ERA 0.1pct B5 ZHARF 2023 £+ R REEFWREG 3bps
4.50% 1.20%
4.11% 0.96%

0.96% ) 910/, 0.94%

: 8505 0.88%
0.84% ) g5, 0-85%

0.00%

N

N
TSI SR

3.91% 1.00% 0.86%
4.00% ) 3.69% 3.61063-71% )
8.55% 3.4793-52%™ 0.80% 0
3.50% 3.34% 3.25% 057
0.60%
5 00% 2.90% ’
0.40%
0,
2.50% 0.20%
2.00%
x 0 G ) &) N \ N
NS S q,g\ QK XX N

Vv Vv

TR ITHREABAZILE . 2017-2022 548, 2022-2023 F 4R,

HTl A RR: ILHEALBALIA R . 2017-2022 FF4R. 2023 PR, HTI

B6 2023 F L¥HFurBpeMIEMahETHHER

80000 29966 15.0%
70000
10.0%
60000
50000 5.0%
40000
-1.3%
30000 0.0%
20000  ov
=J. 0
10000 3052 3012 4351 4782
0 ] -10.0%

Rl e PENF A

W 202244 (B AL, Akh) EEEEE2023HINAL (B 70, Akh) —e—Eanigik (%, A i)

FA KRR ILAHAAL 2022 FSF4R. 2023 SF P AR, HTI

21 TAak

_ ROE (%) PE (%) PB ({%)
G AP A

2022 2022 2023E 2022 2023E

3360.HK TR ERE 14.13 3.89 3.03 0.53 0.40
1606.HK B 42 A1 10.41 2.82 3.04 0.35 0.35
3877.HK B A5 Al 5 15.65 451 4.60 0.65 0.70
1848.HK + B AL G 1.59 34.65 4.65 0.71 0.55
34 10.45 11.47 3.83 0.56 0.50

FHRR: wind —E M, HTI
E: AP A HERARGIKEN I AA 08 A 18 B

W 0l IR IE L2609 13 BT A ik B B



3 568 B R
HAITONG

INE) BTG LA (600901) 4

W 43R & A AT

20 HHA 2022 2023E 2024E 2025 Ak (FF L) 2022 2023E 2024E 2025E

HERHAFR (L) RPN I 4346 4910 5543 6224

BRIk 0.57 0.64 0.73 0.83  FlAAMAN 4147 4709 5378 6085

BRL AT 3.76 4.14 4.50 492 AlEN 6706 7642 8740 9941

R LN 1.02 1.16 1.31 1.47 A& XS -2559 -2932 -3362 -3856

MEEE (42) F 5% BARE N 171 155 134 102

P/E 7.92 7.02 6.19 542  HibkE 2 3 4 5

P/B 1.20 1.09 1.00 091 LA 0 10 -10 11

P/S 4.40 3.89 3.45 3.07 £FAFHEA 24 30 36 42

BAVRE S 4547 (%) H Ak SN 1 1 1 1

EPIZIREES 74.1% 73.7% 74.0% 75.4%  FAREBME 0 0 0 0

) % 55.5% 55.4% 55.6% 56.7% BdkE i 1127 1293 1442 1533

FR B FE 15.8% 16.2% 16.8% 17.6% A& K& [he 8 10 11 12

BAEK (%) DIP S ek 428 448 514 589

EPIT LS 10.3% 13.0% 12.9% 12.3% 13 MAaik 676 818 900 913

IR 16.4% 12.8% 13.4% 14.4%  ZEfARE A 11 12 11 13
H Ak S AR 5 5 6 7

K&k (BFR) 2022 2023E 2024E 2025 F I A)HE 3219 3617 4101 4691

i;‘i\ﬁéﬁw RARATH 258 284 308 320 BdsbKE 5 6 7 8

e 3444 3791 4101 4385  AJHEHR 3224 3622 4108 4698

i fe 1799 1981 2142 2291 FTfEAL 804 903 1024 1172

J2 M ER AL GE R 100400 110516 119529 127811  JHMEABIE 0 0 0 0

JsR & &} 1 1 1 1 BEENHHESFHA 2412 2719 3084 3527

P B o 135 149 161 172

s 666 733 793 848

T 66 73 79 84

i 3E P AFRLA 2 911 1003 1085 1160

HApe = 1310 1442 1560 1668

b vl -3a8 108992 119973 129758 138749

FER iR 3052 3113 3175 3239

FAK L 64180 70599 76246 80821

k@l ERT R 0 0 0 0

AR T 2 222 211 200 190

R AL 295 243 193 148

AT 2R 1709 2563 3076 3691

Kt 4351 5222 6266 7519

AR 13860 14837 15588 16064

HAb AR 5353 5620 5902 6197

R At 93022 102408 110646 117868

REA 2987 4245 4245 4245

A HALE 15970 17565 19112 20880

R AP F AR B AT 108992 119973 129758 138749

Fix: () AP HAERRGEENBIA 08 A 18 H; (2) AEZE XM A[MA
FARR: AR (2022), HTI

i#F 4l iR B X2 G 8913 8

W Ak B



133 B IR
HRITONG ANEFFR « L A4 (600901) 5

APPENDIX 1
Summary
Investment Highlights:

[Jiangsu Jinzu’s 2023 mid-year performance]: 1) 1H revenue: RMB 2.41 billion (+12.4% YoY); 2) Net profit attributable to parent:
RMB 1.32 billion (+11.5% YoY); EPS of RMB 0.31, ROE of 7.99% 3) Net assets attributable to parent: RMB 16.46 billion (+3.1%
since beginning of 2023, -1.1% since Q1 end). 4) Q2 revenue: RMB 1.2 billion (+11.7% YoY); Net profit attributable to parent: RMB
0.64 billion (+12.6% YoY).

Core business revenue steadily increased, with industrial equipment/agricultural machinery sectors leading in growth (+12.4%
YoY). Interest net revenue was RMB 2.405 billion (+17.2% YoY). Financing lease revenue is up by 7.1% YoY.

Operating expenses slightly up to RMB 0.66 billion (+16.1% YoY), among which business and management fees were RMB 0.22
billion (+15.8% YoY), taking up 9.3% of the revenue.

Net profit margin expanded, bad debt rate remained low (0.94%, slightly up since last year-end). Likely due to domestic interest
rate drop and company’s reduced capital cost.

The company won’t redeem convertible bonds early. It triggered the conditional redemption clause for its “Suzhou Lease
Convertible Bonds” from 31st July to 18th August, but decided not to redeem it within the next 12 months until 18th August,
2024.

Optimistic about the company’s long-term outlook, “Outperform” rating. Jiangsu Jinzu, a rare A-share financial leasing subject,
insists on implementing retail strategy. With technological empowerment and particular “Manufacturer Leasing” mode, we
remain confident about its development and net profit margin advantage. Dividend rate has always been over 40% with a
dividend yield of 6.4% in 2022. Given 1.3x 2023E PB, the target price is RMB 5.38, current stock price corresponds to 1.1x 2023E
PB. Maintaining “Outperform” rating.

Risks: Economic growth below expectations; substantial increase in social credit risk.
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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 447 A3E Analyst Certification:

A, WM, ERRIE () KFRREPHELEARLRT AT AF L RAMGETAIA DR A LTAGOMAILE, F A (i) AORI P RARITHP 5 RALRE D R
HEARENIE AR MBS, RARRE Pk BN d8iEs, &0 (QHANGEE) ELPATBALTHSA L, ARANTE (ALEEREN) BR2ERFR
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, 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.

#1 & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z 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).
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RAPHIFNEH LG L, RTARFRRLLRFRE L. AT
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PR &R
RBFXT, A% 1218 MAATAAT AR RREE 1060 L, LA\ Outperform Outperform
_F " 80.6%

T, kR 1218 M ATBATEEEHTURK, AREALT, RE
FINRA/NYSE 8932 A A AN, AMAR P kit A AB A & — 251,

BTXW, A 1218 M AR LR RSk A 1094 L, REE L
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SR Z AR 7K -TOPIX, # B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; AL o B4 Ik - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*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.

EERRERAAR: BRERAAHE, FARERRE, FERSPREFEA LB REETHSL, SAATTROSMEIRE 2. THHL REUNEFIEA
THIFREFA, RE ARMEAETERBBE, #’anﬁﬁ%ﬁiﬁ] o

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: SEERTRALPAERRBENTE A REFEELFAL. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROFLRE. 12
R, BEARERASHGEATRGIREL, FOBEBRRSFLERGTEARFRTRE 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.

HEEREA 200 A K (Q100) 444k: HEE R QLO0 BHA—A0H 100 LHETERARENEAPE ARG 0, RERERALAT RSO RRIE, FEOHETIERA
RANATRLAFL. SAEREE QU0 BHAN L 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.

2 iBimEIPR
HAITONG



MSCI ESG 4% 7 & H: REATBERNELLTE (01 RIRT MSC ESG Research LLC A AH A A8 (TES6 7)) RERATEGRRFREL ([£4]) B6FHR
RRARELRETRABG RN, EAMA/ZTEE, FRARFAESETATIETORR, QBETHERPA ANNERAN, RELRREATASER, FEUE
HXEHREH 54, H77 Hﬁ&ﬁA@l PR AR AT, I, BEARLTRATHEBE RS EAMIER, ATHUEAS EiE R, ARELHKELT

RERNONE, 16 FARKREARETTHA XNETERIA RN ROETE, CRHETEE, B, 4%, ETH, RELIETLRRTRE (AEHERK) Kb

EAT .
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.
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o, BRARERRE @B T LH, BTHAS ARERUBHENER - KA TR LR OME, BEFTAY, Rt (WA LERES) RRALTEAL, TEHL
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FEE RRBRRBANAIA, ANIRERGEARA, KABANIFERAHTER, EAMEIMATEEARE PO PEERATHAZAL AL, FESAKERTH
&\Eﬂ\%é~£%\ﬁ&%@\&%\W&\%5\ﬂ%\ﬁﬁ\ BRI, RE, Ak, S BERLHEE, EHL BRRFRRENE, SRR BRALRE =T
ARKH, BRPRRRENBETE, BRAKETE,

FOk wALTENALR, RARASFEEANNARDNAL (o (RRASEAPERBN) (RERARPRE (ARiE) B) (RRABBER) ) A48, Niih
WAMARRIT; BALKFRERRINAZ ARRRAR—HE, WAKLEFRAZA A,

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.
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FREANFRRE: AREOAFTIEAL ), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X

1f, QHHER L A% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8 (4dkh [ AR HAT] ) W8 % 4hE, HTSIPL T 2016 F 12 A 22 B AN
FRAGFRERERRAA RS (HTISG") H—% 7.

AR RREANERBIRA LA LRGN, 2ATHEIEREARDARAR/AETERIAENG LR REL N ETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR FHEBEREAZRARAMNE (“HTISG") MM R A LMY, £ EAETHAETR TR T
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FERBHEAMIAELZOATARTRENIER, AERDETER, KLBPRAMDIEATRAERTES, WELLASURTE AR F o DAY, WILETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHRARS), QLA ERTATIANY, APATRNRNTRY, BAATEANANETE, BT RINRE
AL AEACE SR H. MAAZBABEIHU SRR, o BWOUERRANEETF, BXELAAFMAELERGRATEHATHEE, HK, 2t 2@k
AFEELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, BRAKEZAN LA TR T
o

B AL ARG PATRRIL, HTISG RAMB XA S, ARATEAR, TFMAR, HTANED LFARALHFAGETEART LSRR R EIB L ARET S,
HTISG WA E R, Lh RAEMELALHTE HIISG HAXEF o RESKLHARELMRYG D RAD AT HFLELRLS K% HTISG THE 5 RLHARENAELTR
—HAEFRE, B HTRLZA L AR AR R LG ORBATRIZER ) RE, BARER.

7 ) A B R 35 www.equities.htisec.com , &0 % %4 %58 BERA R Al 24 S04 BRIHALRTREHGNEE L.

FXEMMIFRER & AAF LA NLARGEZERPATTHF AL FINRA AT EMRARFRL A, FERTEEFNRAA X AAFL B RN dirind, MEafAZ
AR S 2241 FANZ A,

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 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.

PR R o
BRETLHANR, BNETE LB AREREHAAAF LR HEOETEARTEAR Y HRBAYERE LA RAREGETEFHEAR.
FREE AL FR: HA BRI AR (HTISCL) A T2 KA RS, HISCL REFBARSE RS 1 2LAFED (KFILARY) AHMAZ, TFEREHTH R
(EARBREN) (BBENE 571 ) (ATHASIO") HRZHEALE, EALAIAREA, AFRRERREL SFO FIRZHELEFE, AFRREAZTIEAR
PRESLURERGNTE, BRRRRBERALRETAANE LME BT R, AFRREGRBALF ALY ZERELIMANEME THEE HTISCLAEA R
FERRENELER: AFRREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK GLAAETE HTISG £ BB E A3, WAL ZEEM, BURLEBETFHRLRE S
ROMARBZRAZHH R, KFLRERBARE 1934 £ EHEAR D" H 1506 FAZ OB LEMG [ £ ZE0METE ] (“Major U.S. Institutional Investor”) 7= [ 445
&1 ("US. Institutional Investors”) « f & BEAMETE 2 KFFXAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. EKEAFRRENER
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm FITETIEASR A 2R IEE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, €& Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% Ji. HTIUSA R i %% 5
AFRRE, LRAFTAT OGP, AEAELT, KAAFLRENETLZBRTSE, REAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T % £iER R4
AEBIENT ho AFRRE T HIM HSIPL, HTIRL X HTUKK A7 R A E M A £ 4 FINRA $BF XA E4E, B THAS FINRA % 2241 £A 29 5 A %A, AMES
MK P B R IEAS R ARAFTRE P HENETEEBIIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERATRLTEMR, AR%EBEALY
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HR. AXF£LBIEFAMALRIANE LTRARK, BN TRAR Tt LROTEAREZBRALARFOLEET ZK KFLRE T AE LML Bt 1T
ERRMALRIANTINENMATTRRANY R, TRAGFEAARXLRIAOMARMNELERR { OFh. FEMEAGHAFRFRE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAADLIE: (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"), whichis 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 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 HTIKK. 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

PRAREPBAOELFR: APEARLAE (TAPE", AARLANRE, TOEEBENFHE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RA T REMA . FARBEMREEED, AP OGLATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeAREEEALR ALl
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WERER AN TLFR: AETEATREMANTRRBEN AT LRGN EFER AL EEANZARANMIIANZARE, KPR ILAE S RO E AR
B AHRBAEDBLGA R e KIEREE MR B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B THRTRLESE, SR% A8l EnEX, BEMHEETEATATAREEAETERANBRAN L, RTFEER, [ EEIAFRIT. BERHETELAEREX
B EENMHAFTERMET T AREZEMA, LPHENE LSRRG A, BTESRBRNE N BiiE, AR ZEHAN, FAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AN ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 4% 5 2013114006]) T#iAmsk 24k, HTISSPL R AFA (M 4R %) (%
110 F) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTELRADRDMTERAHGEN (b) KEAARAKIEAR, ZHITERS D
BIMTEBSANF RO EIFRRE . AFRRERRELEA GEARARE) (F 289 %) £ oA AATAZOMMETH. HTRAFLALERZAHA LR GETH
A, AFLREQEBALBLIATE AL HTISSPLEK A -

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKANBHFA: AFAREGEBEREAARAANAR, BAPALNFLT TN LRRARETIEMEBNA (BB A ALBIAARZSE (“FEL) ) £ 61
(1) %, #1711 (1) FWRTARMALER) S
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FEARARRENTLER: AREHAZLT AN Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP KA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEREHALKALLRRSATHER, ASIC WAFAATEATFHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [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.
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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: +9122 43156800 Fax:+91 22 24216327

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

“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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Maow-2020  Mar-2021 Aug-2021 Dec2021 May-2022 Sep-2022 Feb-2023  Jun-2023

1. 27 May 2022 OUTPERFORM at 5.2 target 6.48.

2. 23 Aug 2022 OQUTPERFORM at 5.11 target 6.46.
3.1 Nov 2022 OUTPERFORM at 5.18 target 5.95.

4 23 Apr 2023 OUTPERFORM at 6.09 target 7.69.
1.4-for-1 split implemented on 29 Jun 2023
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