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HRo 2023H1, N E PR TARABAESY, FAZ LN 32.14 1T, R
K 4.53%; EAREAFER LA KMAR, A 23.58%; TiRLLSE A4 ER
F BN VAR RLACH N IAT R ARG e Fvh, SFIEE T LTSI A6
HA)E 1.38 1270, FlHuAE 9.69%. A 2023 ¥ Q2 kA&, A8 EIERILAN
16.28 1274, Rl¥EK 2.27%; FHIEFA4AE 0.72 1075, BT % 28.08%.
HRME &, 2023H1, AS4EF AN 1.00 12, HEFRRAEH 3.10%, F
b3 K 0.48pcts; FIEH A A 3.49 o, THEEAEHN 10.85%, Bk
2.12pcts; AR TR A 1441, R AEAR 4.47%, BT % 0.55pctso
BANINERETRELENT —RORA, 225K EREMETE, 23] IEAR
MHATE AL ek B0 HN, EBFELRLLSA BRI, HEITZH
Aoy g Fok IRFWER BIRGBE T, BT HMEFEEL;
HALAHE T T, 75 ARk, ARFRFERAETHE.
R BRAL; BTS2, BRikER ks, RASEA LS, K
PRAFH TR NS LS BAR S . RAVAHR, A EAPRETTIEEL
Fodlk S0 AL, PRI F LIRS, NS ERBHAREAR D H SR,
Ftit— R AT 8] 6 B AR

SR TANE LS FHRAK, AT HRA R LA EE KR ARITL,
N BB B e B A A S AR S e S E K TS 5 e m AT
ouff T ER ) A STRG RS, L H IR SR BIE K LI E LN 8.04
17, BIHLIEK 28.16%; & ddANLE A 25%, Rl FA 461 4ANF 5 %
BN 8] 23 4P 4RH% 5] IDC (P BARAT I IT M8k 77 £ 7 % 40 2022) #F AR
&, MEARATERATL T BAFTETHHLF 16 42, 3 2021 FRF 2
foy b, BIBATHEL AT 4. FFARITHGAT 6. RIBH ALHELAT 60 A%
THEFTHHLAT 10. I, A AIGC AR A F e, N34l
FRALAR By Al R AR 4 kol 43 3 P 49 B ) T, 2023H1 €. 5 3 H 1 Sk 304k
TR A ERAL2BIKRASCIHAE, Bi ) E P RRLSH LR, BF4T
SN S AT ATH R A = S F e Fro A3 RRFAT L F PR
ATk SRR, TR ES AR, EXFRAT LKA 1206 21, R
LT % 5.04%; X BIRLBUE R, kA/ARITLE PR 7.34
fert, R AHERK. NAERKFAZLFABARAGRN, RIELERE
KAE P AmAHHE P ESSE, BEHERELE, BRREME, F&de
Rk EAME. RELVFEE S AN, BRFERLEIE, HBLE
R BE P A

EX P2 &Y &b

2021 2022 2023E 2024E 2025E
gl (BF L) 5532 6479 7066 8827 10656
(+/-)YoY(%) 28.4% 17.1% 9.1% 24.9% 20.7%
AAE (|BH L) 404 309 404 523 667
(+/-)YoY(%) 22.1% -23.4% 30.7% 29.3% 27.5%
& & #E EPS(T) 0.68 0.52 0.68 0.88 1.13
A % (%) 26.2% 25.4% 21.9% 22.4% 23.5%
TN (%) 11.0% 8.0% 9.7% 11.2% 12.5%

FARR: N8R (2021-2022) , HTI
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o BMHABHLH LS, LEMEREY BE. 2023H1, 238 BFEHIEH, AAIF R,
K#E, = ESERHFHRADNE, BULASEER, BREALER, BEHKE2HA
AlATAL 5 EATRREAR, AN3RMMAE AIGC EHEK, 5ENSKRERT Hin
WA, B BA FMREEREFASRHEAKRELE, BREFHEH AIGC B R HFMET
£ AT AGC ALRTRMAMNBAMRETE, AEEXRPLLEFFEREN, T
BERIREEFMBANGTE, FHLLERALHFR, S A0FHOEET X K
BERFALDSaaS T4, TUEAQFERTELS—TAENWES Al RER &,
RN E P BIFERRBRFFZEZZHFTALS, RAZPFARE, £ RMFHR, &
5 FHBRARERRS 2T, A TR RJIEFTE-FEHRE, TREB A=,
EhHEZ, AREES. AREBANEITAZAHMBEE AN S HEZRINE, THITLE
FRAEMNRIERE, $Bm L, RABEFHE. HIEEE., HEXL, HEITIHIEL
R RIEL LG RAMGERMBETE, FREEPFRFLGRIELS, BAMEZEZN
14, it HEAABR, NaEThmAAH. %k Azure. BA . Bils., 2=,
BEE. FAHAZSZHE AL TROGNASONEXZ, HAFHGE B RER%
B AEF AR AWK EFRL T MR EIE, F, AT EKER
4. EREFITIRESE T EMRE R R AL 5587, 28 LARMIMEST A2 0] K &AL
B, BdASAMME. AR FRER., BEMBESTEESH TR, K AFBREEAU LS
Mao RAVIAHR, NEBRA HEIH LS, EFaFL5MBRET E, LAHNTK
R GE B AGFSERAE R T RRAG Kk,

o BAFAMEHZAEB: NI 2022 F 9 AME T RIRH IR Z 5 IR T AT,
FR& P 26945 T4k H 5.04 /L, A0S H 407.35 F4y, KA A 70 A
EEIRAIE TR EHN 72013 Ty, BTAK 193 A, TRMAEA 10.08 T/,
20222023 L HE B KK L 2021 FB LA A, 2022 FF LA K ETKT
15%; 3 VA 2021 SF4A)E A R #2022 044103 K E RIKT 10%; w4 2021 SF 2k
BN K4, 2023 58 LA AIE K ETAKT 45%; KA 2021 554 A0 R K %%, 2023
FHANEE K ETIKT 40%. 2022 FRIRBFKARLEK 17.11%, HAMLA, F—O
BATHEAZ B ARG T ARARILT 2 8] R AR 0GB 5, 3 JE B A SR R B, KA
it 8] 2023-2025 V2 EAFAS A 4.0465.236.67 10T (BLATH 5.026.29/7.71 1L
), EPS %A1 0.680.88/1.13 T (#.AT# 0.85/1.06/1.30 ), % F 2023 SF31 4 PE 25
T, BARH 17.08 T (R BARM 21.25 T, -20%) . HEHLETFRKF"IFLR,

o M&RT: ILEEHNE, 5T A8 k45 R REA.

%1 T aaak

EPS (7T) PE (4%)
TEF B AR JEHF R B (L) FAE(dL) 2022 2023E 2024E 2022 2023E 2024E
A A 300496.52 77.00 353 1.68 1.97 2.61 45.9 39.1 29.5
AT AR 002777.52 30.61 125 0.45 0.63 0.81 67.8 48.9 37.6
B A+ 300682.5Z 20.25 222 0.47 0.83 1.13 43.2 24.4 17.9
3 52.3 37.5 283

FH# &R KR: Wind, HTI
E: R A Wind —EFRH, LA 2023 9 A 14 BAKEH
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M 4B 5 AT

ERX Jup TR 2022 2023E 2024E 2025 AlEHE (FH L) 2022 2023E 2024E 2025E
HERHAFR (L) RPN I 6479 7066 8827 10656
HRKk S 0.52 0.68 0.88 113 FERA 4832 5515 6849 8156
B 6.54 7.03 7.91 9.04 EAFE% 25.4% 21.9% 22.4% 23.5%
HRZENER 0.69 1.15 0.08 172 BLHARMA 44 52 64 76
B LR A) 0.21 0.00 0.00 0.00 FLHLER 0.7% 0.7% 0.7% 0.7%
HriaiesE (42) eI g 188 177 229 320
P/E 24.26 18.56 14.35 11.25  F&FAE% 2.9% 2.5% 2.6% 3.0%
P/B 1.94 1.80 1.60 140 FEHFR 688 636 772 906
P/S 1.16 1.06 0.85 070 EFRE%NE% 10.6% 9.0% 8.8% 8.5%
EV/EBITDA 7.79 9.96 8.17 560  EBIT 420 431 557 718
B EFY 1.6% 0.0% 0.0% 0.0% M4HHA -14 -36 -44 -42
BAVRE S BAE (%) 4% A% -0.2% -0.5% -0.5% -0.4%
EXIES 25.4% 21.9% 22.4% 23.5% A RAESIR -73 0 0 0
e UPEES 4.8% 5.7% 5.9% 6.3% I E 6 3 4 7
BREREE 8.0% 9.7% 11.2% 12.5% kAl 351 470 604 763
K& EIRE 5.9% 7.1% 8.1% 9.0% kI X -5 0 0 0
BF R E 8.8% 8.5% 9.8% 11.2%  AHEHR 346 470 604 763
BRHK (%) EBITDA 557 540 675 826
ES RO 17.1% 9.1% 24.9% 207%  FTARAL 46 61 79 100
EBIT 3% K % -22.7% 2.8% 29.2% 28.9% A AATIFHESR 13.4% 13.0% 13.1% 13.2%
AN KR -23.4% 30.7% 29.3% 27.5%  VHEEAMAE -10 5 2 -4
AR R A da AR 12 & &N 8 P A & 4 A1 309 404 523 667
FEAE 25.2% 26.2% 26.9% 27.5%
A E 2.88 2.80 2.81 2.86
R LFE 2.78 2.73 2.72 279 REMEA (BFR) 2022 2023E 2024E 2025E
e F 1.52 1.60 1.28 152 B HFEe 1966 2333 2190 3064
BERERIT R GG R & X 1580 1616 2398 2485
SR UE ST E S 84.21 81.38 81.85 8248 A% 54 28 85 52
BB RE 3.44 2.67 2.95 302 HuRAIFT~ 109 119 133 141
SR SRR 1.26 1.29 1.45 153  RFHFELHH 3709 4096 4805 5742
20.58 22.88 29.14 35.86 KA 184 231 293 376

s 312 305 300 294

EHEIAL 2 2 2 2

EXir 101 101 90 81
AeAhER (BF L) 2022 2023E 2024E 2025 FEmshE A 1530 1604 1665 1693
%A 309 404 523 667 FEEH 5238 5700 6470 7435
VHME R E -10 5 2 -4 EE 103 91 79 70
El S & 263 109 118 108 HATZHE B ALK 102 156 155 210
EIE2 Y=gt &1 -29 1 0 2 FUKIREK 4 6 7 8
TEREEH -127 164 -595 248 H Tk At 1081 1210 1467 1722
BEEHNER 406 683 47 1017 A# At st 1290 1463 1708 2010
= -41 -86 -68 6 KmE 0 0 0 0
Fedy 95 98 -112 -133 He kM Atk 32 32 32 32
H A 5 3 4 7 dERE G At 32 32 32 32
BREDNER -131 -181 -175 -132 fifh &t 1322 1494 1740 2042
B R -2 -12 -12 9 ENHF 592 592 592 592
REAE T 21 0 0 0 BETENIIAZRE 3872 4157 4679 5346
HAl -249 -123 3 2 VEMEARE 45 49 51 47
BLEHALRK 231 -135 -15 11 AR R R AR A 5238 5700 6470 7435
NEHRE 90 367 -143 874
%ix: (1) AP EHARBARGKEN DA 09 A 148 (2) AEEER(AME
AR R SR (2022) , HTI
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APPENDIX 1
Summary
Investment highlights:

The company shows steady revenue growth and active optimization of management and business organization. They reported
stable gross profit margin and a net profit of RMB 138 million, a slight decrease compared to the previous year, impacted by
strengthening business management, sales system construction, and rising equity incentive cost. As the company actively
optimizes management, enhanced operational efficiency and profitability are expected.

The company has a growing market position in high-speed financial IT. Achievement of RMB 804 million in revenue was due to
financial technology and digital services, contributing 25% to the total revenue, a 4.61% increase year on year. They are actively
deploying Al models in financial applications and launched a comprehensive innovative Al application project with a major
domestic bank.

Despite political influences and adjustments due to the internet industry, the company has steady business profitability and is
advancing ecologically with internet and high-tech customers. By simultaneously maintaining their business profitability, they’re
pushing for deeper alliances to diversify cooperation and expand business opportunities.

Their business landscape keeps expanding with new technologies such as Al, big data, cloud computing, and innovation. Their Al
field focuses on new technologies such as AIGC, with intelligent chatbots deployed at some enterprise clients. They offer a full
stack solution in the big data field and have good cooperative relationships in the cloud computing industry. The company is also
actively seizing opportunities in the industry’s information innovation development.

In September 2022, the company completed the registration of restricted stocks and options. The 2022/2023 performance
requirements were based on the 2021 revenue and net profit. We believe that the first-stage exercise target reflects the certainty
of the company’s development plan. Due to the macro situation this year, we forecast that the net profit in 2023-2025 will be
RMB 404/523/667 million, and EPS will be 0.68/0.88/1.13 respectively. We maintain an “Outperform” rating with a target price of
RMB 17.08.

Risk warning: Exchange rate fluctuation risk, some subsidiaries’ business advancement is not as expected.

W 0l IR IE L2609 13 BT A ik B B
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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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 47 A E Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGE S, #AU4ZE 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).

MELE (h¥) REREARN S TEEL (AA) REHRARA G TEEE (PE) REBKARAI NI LLLERE SRRARN ), LRATZRAFRRT AR,
EFETNER P ERARN DR FNBZTESBHEN S RAMRERR T AL LREA NP FEARA - A7 M-S EFMAABREAFEART AL LT E
FRRRFERARNG -7 NEBE L FRRERRT AL ARETER BT ELARA S ARETMELEH A RN ) LK ETRFRTFRARA ) AT ETRFRTF
BAERN - RFRF LARS—F A2 AR A TRF AR ERARN ) — A TS RRER S HELL ARATRFRTFEARA I - A TR AR OR=ZTAELL LKA
T ERRERARN ] - ERARLRFRABEIERRT AL ARA T AU KEARDARA &) LR AT RUG KAKRB ARG DBE AEAKP ARABREASTA
SEEARN)AFEHETNARA ) LTE R AT RRA RN LT RAZSRLARE RN G, TRET T E - LRA TR KERRH AR 2021 5 R IHRAH-
FRATARTALR IRRE -2 F NN ATAFTAERAARA ) LETAIH B ALRETRFRAERARN ) - THF AR T AL AL L LAAAR
BENEP . BAME P REFRTTLFHIERA XL SRS

MEZEe (Ch¥) MREARA)MICE (A4 RABARARAS MELE (PE) RARRARA N ANTELEEREEHATRA S, KRETZRBARKT AR S,
LFET AR FERARA - R A NK AT EHENS RARRERRT AL ARET AR P ERARA ) —RF MBS RFMAHERERRERART AL AT A
FRHR P ERARN ] — K7 NEBE 1 SARERRA AL ARATERRARFRARAN ) LTERTMELAHBA RN S ARETRFRTFEARN ) AT ETRFRAF
BHERN N -RTRF AR T AL AR ATRF BT ERARN ) — R TRFRRERZFREEL AR A TR AT EZARN ) - R ARFRREAR=SHELL LA
HAERFERARMN S -5 EF AR LRFRAAEIERRTAL ARE T Ah KARBRAA RN 8 LR AT AL KEARDARAGRDBERERKP LREERART A
SEEAMRN) AFAEER AR ) ATERAAGRRA RN AT RAZSRLARA RN, FRETHE - L RATRIGKERARD AR 2021 5] THRA% -
ERETARTABRIARE - E AN ARAFAERRARA S, LERAITAN and RRAFTRFRTFRARN ) - RTHFLAH%—F KL 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.

BRALTEN DAATAMEZLE (LF) KBRAARA G TELE (A4) RABAARA ) MEZLE (VE) RAHAARA AN LCEELRE SHRARA G, L&
FERBERTARAN G AFAFTNEREFEARN ) AT MK T TR REN S RARREARTEAS ARA T NRT 2 ERARAN ] AT Nt —F R FIRAHHRE
BEERARF AL ARAT KR P ERARN DR T NKEBE 1 TRREART AL ARATERRTFRARA S ATETRELBH ARG LKA TRF R ERAR
WA RETRERTERARA N - A TRFLARE—TAL ARATRFRTERARAN ] - A TR BME RS HELL ARAFTRF RN T RARA & — AT H 44K
BRZFAFALARAT N ERTEZARA ] B R AALKFRAMBERART AL LR A TRIG KBRS A RS LT F BRIl KEARSA A B+ RiE R
P AREERARTALTEARN G ARARERTARN G ATARRAG RS AR S AT TAZSREHEARA Y, TRATTE — L RA TR KRS A RA
3201 FRIBRAR -G RAFAEAALR IHRE—F P F RN ATAFTALRAARA S R LBRA LN B RAR IR RITMA AL 5 34 S8,

Haitong has received compensation in the past 12 months for products or services other than investment banking from f 2E.€, (& 7) S HRAA RN TZEE (RH) HAHRKA R
AMELE (PE) RAHAARA S AN ECEEREARRARMA S, KR AZ ZREGRRA RN LXETNER FELARN - R AN+ T EHEN S RARLE
EARTEL ATET MR AT RARAN ) — AT NE T —FEFRANERIARIART AL ATAF NRE AT RARAN G — A7 NAERE 1 SREIART AL LT A
TRRBREEARN ) KFETRELBHRA RN LRETRFRREZARA ) RRETRFRRFRARN ] - R TRF LARS—F AL MRATRFRTFRA R
A-ATRABHARZTRELL KRATRF R ERARA D - AT RAEREORZFAEAL ARATIERTEEARAN I I EFAALKFRAMRBIEART AL L
FTRTRLGKERRAA RN S KFAE TR KEARDARA DM S REAK P ARAERARFEASTEARN ) AT AEERHARA S LKA EMALG RaA R
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AATTEGLRAAEARNY ZRET KT —ARATHLG KARBRDARAG 2021 £R THEAN - RS AETALR IRRE-FEERAX AT AFAEERA
Bond and LERALTHH.

B4 0700HK A KIERMMT B RALERMEA,
Haitong acts as a market maker or liquidity provider in the securities of 0700.HK.

R (A 2020574 1 BFBRS) : A Rating Distribution
HRER (ATRAUT) R REE AR ARTABEANT 20 _
5] . ’HL% }(Tﬁ\ ‘:F’}iéxﬁf kﬁo ﬁ’ﬁ{%‘ﬂﬁﬁﬂlﬂﬁ: HTI éﬁﬂ‘g}\ﬁi‘ic ﬂ,'ﬂ HTI Maost Recent Full Quarter Prior Full Quarter

Underperform
1.1% _ Neutra

Underperform

RANHIA LT EEE, B4 LFBA%LLRERARR, ALK
T, PHREERAFLERREARTEN. AXAORERENARL
AT&AHL (bbBTANATHE) IRLRRE.

PR EHL
RFRT, £k 1218 M AFMAA LEKHERE 1090 L, Kk L Qutpertorm Outperform
_F " 89.6%

P, Ak 1218 M ARARTRERHTRAK, AR LT, R
FINRA/NYSE 893 R AR, KAAHF IR RIARA X~ 5.

BTXT, A% 1218 MIATSAS REAIARA 0% L, £ER
'F

SR ERRHA: B A-TOPIX, 6 - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, %
- SP500; AT A o B B4R — 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.

#E 20234568 30 0 EAERREFRIEELH

KFKF L3 BTKRF

(##)
BRERREFLREE 89.6% 9.2% 1.1%
BERITEP* 4.7% 5.6% 10.0%

FEAMERAAERTRITE P AT B S A NI,
LRPAFHIN, PUAEEIAREANS AT KT, PRABZEKTHA,

2 iBimEIPR
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RAALAE FINRA/NYSE #93R AN, SA1A g IABA R —£5], #HEEELAPROARAHRE,

RATHREAEEN (BE2020%6H308) :

EN, Kk 12-18NA ATSAA KRR HKIGE 10%0A L, A& T

P AR 118N AFRAAAS AR RHTNAK, AR Lo T. 145 FINRANYSE 893 A0 A AN, &MAR P HFRUNRA T —£F]
2, AR 18 ATS A EERHKRE 1090 L, KB LRT

KW Z Aok 4 B K -TOPIX, 35 B - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl A I - MSCI China

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
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.

BRBGFEFAAR: FARRAAIE, RARARRE, FARE PREGEALRERTREZETHL, RALTTROBELEIRS BN TAHL SR H A
THIEREFR, R AAMERETALBHIE, ﬁﬁ#ﬁ%ﬁﬂ

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 REZ: SEERTRALPAERRAENTE A REFEELFA. B84 (600837.CH) , HAERTLENEN ), LATTRAATE A ROFLRE. 12
&, HBAERERASHLEARRGPAEA, FOUBAEREEEIERNTE ARFATRA TR,

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

BB KA 100 AR (Q100) #dk: HAEF QU0 BHRA-ANELHE 100 LMBTEAFEINRATEARMTE > %, ILRERDIATRENFRLA, FEAHELIER A
KA TREOAL, SREREST QL0 KHANMEL LF.

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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

B (FIN-ESG) ABBAF A AER: AR LRUA (INESG) HAEZAT, HALFalEALIFAEAEN:

F—% XA (FIN-ESG) 5487t MRTHEKFHRARTEN D (ATRAA RN ETAFREOATFELRERK, KNAHELHERN R L LR THEETRIE, 24
Wit BERRESE, FRAMAHETMAIIHRTEN, LCRREABTMAIMABE, HEIRAMK LR RORAE, KN RAEAMAMHRTH R A AREL
RU L RERGETARARRRK AT
25 BRARBAGIRIFERBREREALAE P, AR RLEER ARG §RREES A AR, KHBHEN BRI A LRARM KA KSED S 007
B, BRAARERKEBRGHRTEH, BT A B LR ARBHREN ER-HAA TR ROHAE. BREFFEY, A&E GeMELEHES) RRATEAN, TAHL
KAATEN B ERRHTN,

FEE RBBERAB AN AR, ANRERTEAMA ., ABAXIFRBAHTER, EAMIMAHTERALBPOFEERATEAZANA Y, RESKHBERTH
&\ﬁﬂ Wik, Lh. BRRE, KR, WA BE, Tk, AT, B BRI, KRR, AR T BERBEE, BH BRGNS, FURLLAREILNEZFE
AREN, BR P REREORETE, BRTARTE,

FO% WARTENAAR, RRRASFEENGLRBIAE (o (LRASA P ZABN) (BERRAFRS (AE) L) (RREERER) %) AA<H, Wkik
BRHYRIIT; FRRTFRELRDRYR ALY FAT -5, WAALTFRAZ AR,

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.

3 iBimEIPR
HAITONG



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.

sESASLY

FHRERNFTRE: AREHEERRERERARA S (HTSGL) WARMEN ) BBRFFLARMNS (HIRY) Kf7, HAIRRBEREARR K AN (B o1 %) &
A ARTATED GLERRBEEL) WRMER, A5 TR4EE HTISGL 44 7 &2 2] Haitong International (lapan) KK. (“HTIKK") #1H3)TF K47, HTUKK Ad B AX A M4 AL
ERBRAA,

FREEROTRRE: AREORFEAT S, HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [ AR HH | ) WHF %44, HTSIPL T 2016 F 12 1 22 BAUKM
FRABBERERERARAZ (HTISC") H—3 5.

AR RRENNEREGTA A 2RDM, 2HTHEREREARDARN DR/ AEAEEAZANLIRAR AL FEEELA,

ALHAAS A AR ECRAERRATERR, 12 HTRL, HTISCL AT LA TEEBREAEAARA S (“HTISC") MR RS RN, T HEhAbEHURUETATAEFH
PRAKIE, AXLHYHALEABREARE DS, oA 2K, BAAFEl, ALHRESERER . THPRAGETN XLREGENAEERRETTEONE, KLHHE/
FERBHEAERAELOATAE FASM AR, AEL)ETER, RAXHPRAGERATRAZRTES, WRAXSBUARTH ARG AN HAZAT Y, WEETL
TRAMBR P LRHF R, TLORAFT— R RARRMLER, FLRR XS, OB ERITATIRNY, AFAERARNTRE, HAARESHAHRTH, BLENRE
AXBPHENAENCEI 4. PHFAAL B FOUMFRR, R BHMSRALNEGE, BRELAQFIFEERGTRTEHE THEE, Sl 2, £ak
AF e ELRF, MERRZARERAENAGEAT R, ZRTRARHAANMA R LETEERAEORE, HTISC RATF. BRARZASH RARET T
#*.

A KXW EREFTEGPATTRI, HTISC AAMBXRKAS], BATEAR, FFRAER, ATRAHEA LFARKALAAEGEITEARNTESRA KA B UARRT XL,
HTISG 894 & R\ K RA Lt LALHTE HTISC MARE P Aok ) REE AL EZAARM D XAH BT AR ELALS K% HTISC THE 5 ALAHEZRATLR
—HMBT R R L HTRLEA XA R AR A LHOMAATBETER )RR, BHIEL

7 ) A B FR R 3k www.equities.htisec.com, £ % %4 £ 5 EBERARG B p A S04 B INALRITEREHGNEE S,

FERMHFRBEE: AAFLENLIRGEERRNRF AL FINRA RATEMRARERE AT, FEALEEFINRA A X EAARL Binndtfrind, MEakAE
AR S H 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.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
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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. HTI 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 ARE o
GETLFANL, FUETALHBRARERALAAF L B ROETEARTET L) WRBANEHR LR FRREHETBTREEAR,
FARREORLEAR: HABRREARAA BN (HTISCL) A T2 KA RRE, HTISCL RESBARERS 1 22 ATED (KFIEARD) WHIN, T RREH TH R
GEARBEAN) (RBEWE 571 %) RTHARSO") FREHEAHF, EALHAMNEA, AFTRERREL SFO RO ELEFA", AFLREABLIEAR
ARELEREARLNFE, BRRMARAERFLRE P AN E LMBERT AR, AFRRENWRBARTRRET ZAREZMRGETELHRE HISCLAEAR,
%@M‘%é‘aiﬁy’m?iﬁ AHRAR%E HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ BRE N3, AREEBEMR, BRASEBLTHLAEHH 5
RAMARBZRAR KA R, KFLRERBLRE 1934 £ FEIEAR )% 156 R OB LM [ £BH 2 EMHETH ] (“Major U.S. Institutional Investor”) 7= [ it 4%
4] ("US. Institutional Investors”) » fefEBEAM BT E P K RRLH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
BAE, FIRBARRREREOEARTEMIEAIA R LRI LEEHR S, RHAT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050. HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) 249447, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 94 R HTIUSA R &t % 5
RFRRE, CRATLT QA0 EEMERT, KAAFLRENEMEBRTH, TEABSMHFALRE, LTFAIL HSIPL, HTIRL & HTUKK AE#HFFRIEALM
REBIENTh. RFFRMRA T H M HSIPL, HTIRL & HTUKK 2A7UF XA 2 MR £ 4 FINRA BB R AT 548, B TR RS FINRA £ 2241 2R 2 5 AR AR, AFER
R P RAWR DA A BEAFLREPHAOETELEEAINALBIL (04 ADR) THAL—T AR, FEERTHEATRIA MR, AATEBEAY
AR, AREEDIEAIMELBILNEETRARK, NENTRAZFHRLRGREAREZBENEXRENEF 2K, RFLRE T AE ALY LK Rt e94E 47
EARMEASRIANATINENMET TER AN 0, TRAZFEAIXLRIANNMEIMNF LEGR A BY 0. £RRHANFARRFRE:

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

New York, NY 10173

KAEABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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.
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340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLEE (TAPE", RARLANRE, TOEFBEINTEE, ENRATARFEEE) RARBERG T EFEEARKEZMFGA
RATRRGMA FERERREERA, AT HELARMR ETERELS, 285D, AXHETEATMARKEANNEKERNG, LAREREAR AL

AR, ERETERRAANRERATZN, EMEARARANTELERAERME AR P OEMERRETEERE, BRALHGARAG T LERABAZ,

WEXBE AN ALER: AETHEATREMRARERBEALET RS KNI RERENEEEANEHINMIEANZAEHA, KA T HEEAERE KHETEHRE

BHAHRRAEDLOA R % KIEARE MR X LI H H 3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 46, %4 3] & — R 44 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ IR 5 H% % | (“International Dealer Exemption” ) #1%X 57, T3 M3

B THRTRLEE, RGEBLLE, ENEX, GEHHEETERTHATEREEAETEANBRANS, KIFEER, [ EEIAFRIT. WERWEMEAER LK

BN EENMHRFTERMET T AREZEMA, LPHENEEIFRIERGRA, BTSRBRNERNH BiEE, AR TSR, EAEROREANERANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [AATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) o

HmRBEEHELER: A RAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% 5 2013114006 T#imsk 24t . HTISSPL R AFA (M4RF%) (%

110 ) (“PAA") RAMBAMSHE, T (a) REXTIEA, BARTHINEY, LHMTLRAARDITELAHNEN (b) KIFAAFARIEA, ZHHTEDE LA

PIMTERAHRALINEIF LML KAARRERRELHS GEARAE) (B 289 ) F 4 FATARGAMRTE. HTRAFLRER 2 EHRE AR ML

A, RFLREQIEARLBLATIE AL HTISSPLEZ -

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

BAEF AN FA: AFLRESDEABRREAARAAINEAR, BAPRONEAFFEOARMAREFT ML BN (REDREBIAFT S E (FEL) ) 4 6l
(D %, #1711 (1) 28RITABEER) o

FEARAREENTLER: AREHAZLTFAN Haitong International Securities Company Limited Ff A%, ARLREMARTREZRHFLER KA, BHRXT IS ARE

MAWBETFARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L Lii 4 R B AE N L BRE TR

BERF AL RAGERCRKITRALTR 05%. HARRALELREATHRANC2ALP XRLCETTRAT,

BAABEFEAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445
KATIEA BT ER S OATRAASIC) A3 (RBRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (k) ARKATARLEP

RELBRANEIRRESARRALLBRSHTHEL, ASIC AT ATEATMEER: wwwlegislation.gov.au, #FEFRREGLBRFTIBEEEANLHEH, 4

SHELERKMTERNNEEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R X% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHiE,

B 7 b4 AF: Haitong Securities India Private Limited

SEBI A %247 i # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%, 7: 49122 43156800 14 £:491 22 24216327

AAAF IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; % ¥ 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEM AT NISM 81IAE 3 RARIE T A0 £ AR A A BT R RARIE

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
WA &R EREAE R A RS 2019 5, RGHARA,

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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Dec2020 Apr2021 Sep-2021  Jan-2022

1. 31 Mar 2022 OUTPERFORM at 12.61 target 21.25.
2. 10 May 2022 OUTPERFORM at 9.68 target 21.25.
3. 16 Sep 2022 QUTPERFORM at 10.4 target 21.25.
4. 7 Nov 2022 OUTPERFORM at 11.2 target 21.25.

3. 22 May 2023 OUTPERFORM at 13.35 target 21.25.
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