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Bk 1. OFUHA 4835 F F90% K Ak 4 2022E-2024E J 354 %] vk 55%,
45%, 35%¢49F ik dg K, QTR 3 F F908 A k4% 2022E-2024E M4
VA 41%, 31%, 21%9F ik K, O H Ak F 2022E-2024E A5 5 VA
45%, 40%, 35%%#)[F) H3gik gk,

B 2: OFHERET TS H 2022E-2024E ¢4 A F 5% A 43%,
44.38%, 43.42%; Q@-L:i@ W FEHS K 2022E-2024E ¢h £ A £ 554 33.5%,
33%, 33%; @itk % 2021E-2023E ¢4 24| 3H-F, ¥H 25%.

A1 BEAELELSHATR

2021 2022E 2023E 2024E

PN (BZ ) 939.75 1456.61 2112.09 2851.32

HEIE T FME R yoy (%) 72.10% 55.00% 45.00% 35.00%

4% (%) 42.88% 43.00% 44.38% 43.42%

PN (BF ) 470.76 663.77 869.54 1052.14

LR T EFRG R yoy (%) 40.72% 41.00% 31.00% 21.00%

EAE (%) 35.69% 33.50% 33.00% 33.00%

BN (BZ ) 354.83 514.50 720.30 972.41

Hpb 4 yoy (%) 96.65% 45.,00% 40.00% 35.00%
E2AE (%) 24.6% 25% 25% 25%

PN (BA ) 1765.34 2634.89 3701.93 4875.87

At yoy (%) 66.36% 49.26% 40.50% 31.71%

LAE (%) 37.29% 37.09% 37.94% 37.50%

PRk lBEARER (2021) , HTI

HAMFA, 28 2022E-2024E &5 514 26.35 12T, 37.02 14T, 48.76 12
7, AEEFE 6.20 1274, 9124274, 11.94 1070, HAVIRNA, 28 FEL 3 F 45
5, BIER—ZBAIKT, KIH L LI Sk KT RO T H TSRS, K
f11% 8 PE skstana) 4618, 4F 22 % 31x PE (3LFT4 2021 4F 100x PE) , *+ 5o
&) WAH 192.32 127U, 15 B AR 160.26 7T (SLFTH 341 T) , 4H “RF AT

PR,
A 2 T a iR
P EPS (fz7L) PE (&)
i i 4 S

(fen) 2021 2022E 2023E 2021 2022E 2023E
688018.SH REAR 91.72 2.48 3.70 5.15 44.21 29.63 21.26
688099.SH SRR 420.29 1.97 2.83 3.73 51.66 35.97 27.26
603893.SH b 334.16 1.45 2.09 2.93 51.42 35.64 25.48
¥4 49.10 33.75 24.67
18 Z AL 3.40 5.17 7.60 39.16 25.73 17.51

E: BN A 2022 4 04 A 22 A%, BAF A Wind — T4
AR Wind, HTI
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A 12019-2021 t& AL B LA

A 2 2019-2021 2 X A4k )3 845438

A (F 5T, A4k

— Y, D

2 EEALE] (B 5, AR e—f] (%, AR
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[ ]
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FARR: Wind, HTI FA KRR Wind, HTI
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0
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— Y F (B, ) e R Y R m— E T (TH, L) e—dEERR (A
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- 0,
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2019 2020 2021 2019 2020 2021
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TR Wind, HTI
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EX 302 ST 2021 2022E 2023E 2024E  #|B@EA (FFL) 2021 2022E 2023E 2024E
HRAH (L) =233 9N 1765 2635 3702 4876
ROk A 3.40 5.17 7.60 9.95 FiRA 1107 1658 2297 3047
BRRAT 49.19 54.36 61.96 7192 E2A41%% 37.3% 37.1% 37.9% 37.5%
HRZTNER -0.36 4.94 5.34 7.38  BABELA M 1 3 4 5
A 0.00 0.00 0.00 0.00 FLHALEY 0.1% 0.1% 0.1% 0.1%
WAEIRAE (42) Bk % A 11 16 21 26
P/E 39.16 25.73 17.51 13.37  EFLHEMER 0.6% 0.6% 0.6% 0.5%
P/B 2.70 2.45 2.15 1.85 %®EA 77 108 152 200
P/S 9.04 6.06 4.31 327 #EEFAEY 4.4% 4.1% 4.1% 4.1%
EV/EBITDA 109.68 25.92 16.45 11.54 EBIT 280 482 719 939
BB F% 0.0% 0.0% 0.0% 0.0% M%%A -23 -19 27 -36
B AV A 84T (%) W 4% E% -1.3% -0.7% -0.7% -0.7%
EXUES 37.3% 37.1% 37.9% 37.5%  KEBMABRE -4 0 0 0
P 23.1% 23.5% 24.6% 24.5%  HFIKE 93 132 185 244
B AR 6.9% 9.5% 12.3% 13.8%  EAiHE 410 633 931 1219
KA 6.4% 8.7% 11.1% 12.4% Bk R 0 0 0 0
EREIRE 4.7% 7.2% 9.4% 10.6%  FlHEEHA 410 633 931 1219
EAHK (%) EBITDA 321 537 804 1062
S I B E 66.4% 49.3% 40.5% 31.7%  FiigAL 2 13 19 24
EBIT3g k% 36.6% 72.4% 49.2% 30.6% A AFAFPLE 0.5% 2.0% 2.0% 2.0%
A K R 105.5% 52.2% 47.0% 30.9%  VHMEARHE 0 0 0 0
A e A 1847 V3 B8] PR A A1) 408 620 912 1194
T A 7.1% 8.5% 9.6% 10.2%
A 14.53 12.01 10.50 9.75
R 13.26 11.17 9.66 892 FFAGA (FFL) 2021 2022E 2023E 2024E
NAeF 3.41 3.60 3.64 391 HHAKE 1454 2069 2759 3727
ZEHEINT JEAC TR 2K BT 2 3 314 469 659 868
A 64.99 64.99 64.99 64.99 A% 541 477 629 793
Ve WEE e 3 178.37 105.00 100.00 95.00 HERHF” 3884 3893 3903 3915
BRI REER 0.28 0.37 0.45 051 AT A 6193 6907 7951 9303
B R = R 4R % 31.72 29.76 33.19 41.81  KHAMBRIES 0 0 0 0
) 23 7~ 56 89 112 117
EEI 2 2 3 4
I = 76 98 125 157
ANeAER (BAL) 2021 2022E 2023E 2024E  AEARFHF A 164 220 271 308
A A 408 620 912 1194  FEZH 6358 7127 8221 9612
VHIRFR A 0 0 0 0 e 0 0 0 0
EIAEH 48 55 85 123 AT EAEB AT 341 454 598 751
E| 223 &1 -97 -132 -185 244 TR 0 0 0 0
TERELT -403 49 -171 -188 HuAH K 86 121 159 202
REEHAER -44 593 641 885 i A eIt 426 575 757 954
Vi -139 -111 -136 -161 ki 0 0 0 0
HEHK -1584 0 0 0 Hekdnfr 28 28 28 28
e 93 132 185 244 AR AARA 28 28 28 28
BREHALR -1630 21 49 83  fitkEit 454 603 785 982
TER R 31 0 0 0 FHEA 120 120 120 120
AR 0 0 0 0 B TEHNI A HRA 5903 6524 7436 8630
HAb -39 0 0 0 JHMERA 0 0 0 0
BREFHAER -70 0 0 0 REFFrHEIRELH 6358 7127 8221 9612
R4 RE -1754 614 690 968

Hik: (1) APt EAReR BN A A 04 A 22 8

TR A8 FR (2021) , HTI
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APPENDIX 1
Summary

. Event. In 2021, Bestechnic reported operating income of 1.765 billion yuan, +66.36% YoY, net profit attributable to the parent
of 408 million yuan, +105.51% YoY, net profit of 294 million yuan after deduction, +71.93% YoY. EPS was 3.40 yuan, + 54.14%.
In terms of quarterly results, the company achieved revenue of 534 million yuan in Q4, +36.28% YoY, and net profit
attributable to the parent of 114 million yuan, +39.68% YoY.

. Innovation drives migration, further consolidating and the market position of smart wearables and smart home appliance.
1) The company maintains rapid iteration capabilities on Bluetooth audio chips. BES2500 series main control chips have been
widely used in mobile phone manufacturers, professional audio manufacturers, and e-commerce brand terminal headset
products. In the second half of 2021, the company is the first in the industry to launch the BES2600 series of smart Bluetooth
audio chips with three-in-one "Bluetooth + noise reduction + in-ear detection", which further enhances the company's
technical barriers in the process of miniaturization and high integration of TWS headphones. It has also successfully achieved
mass production among brand customers. 2) In the field of smart home, the company has successfully expanded customers
such as Xiaomi and Huawei. The second-generation WiFi/Bluetooth dual-mode AloT SoC chip BES2600WM has been mass-
produced and launched. It adopts a more advanced 22nm process, which can support stronger Al computing power and
function at the same time. It consumes less power and is the first smart home to support Hongmeng operating system. The
company's self-developed fully integrated low-power WiFi/BT dual-mode AloT SoC chip has pioneered the development of
RTOS-based AloT software and hardware systems. 3) The company's first-generation smart watch chip has been successfully
introduced to customers and mass-produced. The company's second-generation smart watch single-chip solution BES2700BP
has also entered the sample delivery stage and is expected to be introduced to the market in 2022.

e  Strengthened R&D, continuous improvement to core technical capabilities. In 2021, the company's R&D expenses were
289.1852 million yuan, +67.51% YoY, accounting for 16.38% of the company's operating income. The R&D team has grown
from 198 at the end of 2020 to 338 ny the end of 2021, accounting for 83.05% of all employees. The company has newly
applied for 48 domestic invention patents and obtained 23 domestic invention patent approvals. It has also applied for 4
overseas patents through independent channels, and obtained 8 overseas invention patent approvals. The company's multi-
core heterogeneous embedded SoC technology, dual-band broadband low-power WiFi6 technology, TWS technology
supporting Bluetooth 5.3, active noise reduction and audio Al technology, fully integrated radio frequency technology under
advanced technology, fully integrated audio and video storage high-speed interface technology Make progress and stay
ahead of the industry.

. Earning forecast and rating. We estimate that the company's 2022E-2024E revenue will be 2.635 billion yuan, 3.702 billion
yuan, and 4.876 billion yuan, respectively. The net profit attributable to the parent will be 620 million yuan, 912 million yuan,
and 1.194 billion yuan. We believe that the company's high R&D expense rate will reduce a certain level of profitability in the
short term, and it is expected to achieve market competitive advantages brought about by rapid product migration in the
long run. We use the PE method to value the company, and assign 31x PE in 2022 (previously 100x PE in 2021), corresponding
to the company's market value of 19.232 billion yuan and target price of 160.26 yuan (previously 341 yuan). We maintain the
"outperform" rating.

° Risks: 1) Risk associated with rapid downstream application migration
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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] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

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, AEE, BRRKE (1) AFTRETAZEARRT RN KAL T RADETRIA AR08 R LT ATHAAIE, FA (il) KGRI P A EAHD SAFTRE T K
RO BRSNS LRARNBA KL, RLRARE T ATk ARG LA, A1 (QHEANMNRE) LT HRBAEMUSA]4. 1, Nathan Zheng, 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.

FAFEEE Conflict of Interest Disclosures

AR RAL L LRI TRELTAMT LS Ao [BA AL T R R EAN D RTMTRHA AR, RARARERT, ATRAAXRAFXEAOUEEA U THERRR
EAM AR, 0F THANAGSEE, FX U4 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).

A IIE 1810.HK A R IEANRT ARAB TREE,
Haitong acts as a market maker or liquidity provider in the securities of 1810.HK.

FAZX (M 202057 A 1 BFHHT) B4 Rating Distribution
BAER (ATRAH) KA TRZGRARTARERMBE A0
A RFAT. PHRBTAT. HXEEFRAEHT QAT FELHT
RIS ZEE L, BRELFEARALAERAFR, AEAE
AT, PHRERABHLHRERALTEN. BEAOFEREGRRA
ATEOHAL (b RFAOAAHL) DALLRE,

Most Recent Full Quarter Prior Full Quarter

Underperform
1.6% _s'Neutra

Underperform

PR Z A

RFXT, x4k 12-18 M ARG REESRRBE 10%0 L, RER L

T QOutperform Outperform
P, Ak 1218 M AT BRI, AER DT, R 88.9% 8s.4%

FINRA/NYSE 893 AR A ALA], KMNAH PR RINFA Z—%A],

BTXW, Ak 1218 M ARSI REEHKRAE 1094 L, RER Lo
‘F

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is

7 B BB
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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.

BZ 0 %30 3 AEEARREATRENS

RFXF L3 BIAH

(##)
BARFREFLELE 88.9% 9.5% 1.6%
BRRITEP * 6.8% 5.8% 0.0%

*Eé%%%éwiﬁﬁﬁfﬁﬁﬁéﬁﬁ

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAF AL FINRANYSE S5 - B AN], BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

R REARL (A2 2020%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

ik, AR 12-18 M IR R ERHEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

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

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

BEER A BREE: AERRTRARPAERRAANTE A REFEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
&, BARREREEREARRMRALL, ML EEE REEREANPE A BRATRA FTRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

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

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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MSCI ESG # A% 7 sk A% REERNE BT (Q1ERIT MSC ESG Research LLC ALIRBAE) ( TESG 71 ) AEAATRMRBRREL (11541)  B6AHR
PREAGERETREG RN, ERlAATEN, FRRKTFAMEEETATIRFORR, CETRERMMELTBNNERL, AEARRBATASER, Ak
HALHREHH, ARARARETLBLIE, FHIBHNABIART Y. I, BENTLREATHEMEA L EAMEA, TR M EREERIEA, FROREST
BERORE, ES6 FHRKEERREATAR R NETERALRNROEATE, LRHEMLE, AR, KKk BTE BTUIETLRRERE (0647 %) K
L.

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.

BRA) (FINESG) BARRAT A4k A RRA] (INESG) SBZA, wHLF@ARALRAREASN:

F—% XA| (FIN-ESG) $kiB % oy R TREMFAHARIGENT (AT RARRXE") ATAERBAOMELFERR, AN REARATERTEEMRIE, 3]

W ERIBAE, FRMAREIMIIAETEN, CREEAETIASAMANE, BEXBAARERT BHRE, K08 RAHETMIAHE T A BEA AR

RO RE RN AR R ERE A T

52k ARFARRKIRERE ARG REANA L P, KA RSN HARE § § FIREAER § AR A, RESBAEA SRR R ARARMAA ARSI R L B84

b, RRARERR B BEMHAT LS, STEL A0S REBAENRR—KIAH RALANSE. REATAN, AH0E (BH5HLGHES) RRATERN, TEHL

SRAME A B B RRE TN,

B2 RBEBRI AN A, AAARERGETRA, RERNA B EEATER, EAMIAHRFEALE T LR TEAZALA 6, R ASRBRLAH

Ko A8l Rk LH. BRBE. K. AL 5. TR R A BRI RE. AR T RERSEE. BA. ERBRAENE, FURRLRRILNE 251
RRKY, AP RIEAEHEETE, BRAKETE,

F0% AETFPANR, RERRLEFERNNLOBNAZL (o CRRFER P20 CRRRAP RS (AME) ) (BRRABAKR) 5) AAZH, Nt
WAHAERIT;, ZART P REEMBRA LA LY REITX—RH, WAARR P RN R,

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. 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.

TELTAU:

FOREANFRRE: AREDALEREARAA RN (HTISGL") #92K W B a) BRBFRATA RG] (HTRL) RAT, 93 RARERBEARSLE0) (% 571%) #

HEAERZATED (GRHEARBEL) KEHEER. ZATRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F£47, HTUKK 2é B A% &M 5AK

FARFRE,

PEEANFRRE: AREONZEAR S, BEITRIEAPITARZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &

17, QHEHIER LA E 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (4kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM

FRAFEREFEAZDA RN ("HTISG") H—H2.

AR RS AR B FRA LA KRN, ZHTHERE REARNA RS A IEEBFEAR AN ARAR AL EEERRA,

ALHFESE AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR RIEAZAATRAE (“HTISG") MR AT LA, T &b A LA AT T R T
/
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FERBRASEAE LN FARTRENSAEN, AL EFER, RAXHPRAMNEATRARRATE L. wRAFFRALEARD R Fkshe) BRLAMY, WILELL
TRAMBREARA YR, TEHANFR—RRAGRNLE, LEBT T ), QEUTARITALILY, AEAEXRRATENY, BRFRESMANIEEL, KT HARE
ALHPGEBGHEAGE S T4, MFRFALBAE G FUMEER, LEAMERAANRGE. BRELAAFMTFAERABEATEETHER, FK, A, 28k
LA ANELRE, ABERTZTHEAREBRTEATE, ZHTREAALHAEAMHAEAETABIRNEARE, HTIS6 REEE. B RAREAM LY LRLET T
£,

A KA AR TENMTTRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KO IBLNARTER.
HTISG 84 R\ X5 RAnft LALHTE HISG MHXE P A RESALHA R ENAAL 0 XA R AT HREE LA R, HTISG THE 5 AL AT E EREE LR
—HABTRR. R HTRUEA XS RARAIAGREAT RIS R kA, BHAEN,

95 7 48 B 7 3k www.equities htisec.com , ZHESA £ HEEFARG B LA LA FRIOASATLLHNNEE S,

FREMREEE &L RRHALE R LI E RO AL INRA RATEREARBA LG FH, FAAZZE INRAR X5 AABRA B d AT, A EaRHE
ERRHHF 2081 FN LA,

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 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.

P EARRE 4o

RETIARAR, BNETH DT RARERLHARRE B ETEARTET R DAY ERZ LA RRRR 6 EAEFHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A A 2R AATRE, HTISCL ZAABARERS 1| £XAEED (NFEARS) BHIRAZ. GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, BEALPRERFLRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG £BHEAE, HALEZEEM, BRARZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL MG 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BxA, HERBRFLRERBOEERTEMIEAIRERILELMZ S, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN BEAEAT, KAARLRENETEDLTE, FELBHMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK E&#47 % £iEAAA
FABILNRS . AFTRE T RILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BT RZ FINRA £ 2241 AMZ B BN A, AFED
R P B MR EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA LM, AATEE RN
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AR, ARELRBEARMA LB TENEETRA A, %l/\oﬁ ERLFHAILRAAFEAR S LB N A RAFIRERK, ixéfm%ﬁﬁ?u%mx%ﬁﬁ}%ﬁwméﬁ&ﬂ
EARBALBLENR TR ANMAZILR R NE AN, TR GFEARMALBILNMAIKNFELBR A BHh, EERBALDFAF#ER

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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, 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 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

PRAREFEHBLFR: ETEARLERE (THPE", AREINMET, FOESBEINTER. BEANTRERSE) RARBER G T EREEARKEZHAHA
RATHA G, FEARBA KRR, AT 0 SATHA T l*ﬁ?i}t? BEFED ., AIMETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR D RAA R LRI BRI FE AT G ETEARETEERE, FRRLHGARARTF LR AR,
WEXERA N BLER: AETEATAFIARERBE AR ET SR T ERA B EEANEYIANEANZAHF, AP ARIEAENE RN ETELHAL
BERAHRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuhE4k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") &3 /3%] r BFX A% % 1 (“International Dealer Exemption” ) #1X 47, T X485
A FIRFRTE, #XEEFRBELE, ENEX, AFHHAETRLTHRERBEAEMEAGBIAN S, AFEER, [ ERMFLAT, RERGEMEAZR A4
A EEHMART ERMETF RBEZ S, LT AN RIRIEANRE, EMERARMNERE Btk ARIZFHAN, B XY iﬁ‘/\i’HﬂM‘ AT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , FEZ EZAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% B 0ER: AHZIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 M4 5 201311400G] T3 sk a2 4, HTISSPL RAFA (M 4B %)
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERETHUOHY, ROFATERADRGIMTARSHHEN (b) RARMA KIEA RHITERS 9’77%3
BIMTE BB RRN TR TRE Nﬁn?ﬁﬂ"ﬁk@%\ﬁ" (EARERE) (% 289 F) % 4A FATHROIMETA. A TRARLRE P FAORE AKX MIER R
A, AL REQREALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARFZBHER: AHRARLDEAERELARAG FTAA, §EPRONERRTENLBIRSRRA I EME NN (RE A KLEIMFZSE (“FE) ) % 61
(1) &, %17-11 (1) S09PaTRAA L) .
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(ERKEERZNELER: ARSEANELTHAFIH Haitong International Securities Company Limited A& A, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

RXAEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 431448 i
KA LEAFRRTERS ATRAAASIC) 23 (RRALER) X545 2016396 FAZERKATNIXARHL, AFATLETARIE 2001 F (8 %) ERRATARKE P
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:dBFRZEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLSY . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&& #) Haitong Securities India Private Limited ( “HTSIPL”) A}
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

KA BKBEARR, A% ERERAPERERETALHABANA.
WA R B REAR AR RS 2019 . REFARAL

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”).

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.
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1. 8 Jul 2021 OUTPERFORM at 332.65 target 356.0.
2.3 Sep 2021 OUTPERFORM at 286.16 target 356.0.

Source: Company data Bloomberg, HTI estimates
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