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6 M, BATLFHELEAN . BAFH 834 T, £H KT RKT"IFL,

Ting Sun . )

ting.sun@htisec.com o [F4H1E BT AKAM 2023 FFFF b4 RIAT L EAN 842 1L, B HE-0.2%;
1244178 16.9 10T, F-9.5%; & EPS0.26 7T, ROE 3.4%. 24, AT, &

Vivian Xu B A&, BT, RN ERS AN 14.6%/ 8.7%/ 1.5%/ 14.8%/ 11.7%/ 7.2%.

vivian.w.xu@htisec.com B_EFFAET LRI 471 14T, B+4.7%, F0+26.9%. V3 F4F)E 8.2

e t, B-54.4%, 3 +b-5.1%.

o MEZLLBBFIAREAMTEERARFEEMH., NERZLZLFHKAN 123 1L
T, B-7.8%, GELIANET 14.6%. &% B HREL S5 10271 1et, B
16-2.0%0 2 S KAE A8k & Sk N 1.42 12, BlHb-21.4%, & 42400k 508N 11.5%,
RAE A G = S 445 12T, FB-15.4%. %5 B4 A e 413 12T, BS5w
+4.5%, T 2.59%. FEIEAF RSN S E ALY, N iR e ek %ot
REBERSY, ARFPREA T, ARG LIRS MHE T £, 2023 LFF44
& A GR T S 445 10T (TRAIRIEE M), 48k~ S ARA LA £ 4k 700 12T,
[f] b 4R A 5.58%.

o BAREBITMANITLES N ENER HHEZITL LS4, HELLERAH
Bo. BATLEHN 7410, Flb+48.1%. I 5 RKAXHALR) 1b-68.3%, 1 ik
5 AR IAL ] 1b+25.9%., JEA TR 64.4 e, HELH 38; H+IPO3 K,
ERXAM 301 T; BERT TR, RN 3510n, Ak I ARMEAKE 423 101,
HEL & 21, HPoNalih. 2akih. DL AIEARAEAIESF A 281 124, 113 127
24107, IPOFE4&TR A 26 K, HELH 10, EPAFT IR 12 K, XA 3K, 4
PR 11 Ko

o HEXERMBAGIB RS, L SFABEKEE K, NI TFLEICN L3
12T, BlH-36.6%. &~ % MM 1533120, BRFW+12.7%, HF L35 LML
1262 1o 70, BFM+17.4%, EFHER LA 82%, ZE R EELTHHAAE P
TR, mREBUFAE, KITHZABIK. B+~ 5%, 520 ARER, 2
&P HTRE, REBRESFGT HE .

o EIUEFTAEATLSEMREER, REFAEMKSE., BT KE (Ba2ALNE)
9.81L7, Rin T H &, F _FFEHTIkE (AWMl 3.01t, Fb-71.1%.
BT T Al RIEA T L L AR LR, LXFmstgmmiw T gL 44
BATIAER T RA, RIFTARABRTIIR, RET &, BHRLET HH LS,
TR EN BRI A MR T kEKFD,

o REBELIEFEEMBHEY, AEBRFEREGF. N MET MHE K ERRE
Ko 2023 F L XS R b 5L 14483 12T, R H+40.78%; W = gkt E AR
1037.91 12T, F)+50.5%, 2 8] 368 R HE Al 36k £ 240N 6.03 127, B
tb-26.5%, B3 &EIZIHETIFIZIT AR 3564.74 10T, B L5 Ko 578.73
itt, R HhEEME 2024.18 1271, RHEK 67.7%, &b 57%. N5 L4
Er Ak SN 7.16 1T, I Eb+45%.

o [#&FaE]) &AVF 4/ 5] 2023-2025E 4F EPS # 0.49. 0.63. 0.65 T (RFM A
0.68/0.77/0.80 <T.), BVPS 4 8.38., 8.92. 9.44 st (J& % 857, 9.20. 9.82 T), #&
PSR 4Eik, /23] 2023E S WAAHN 536.15 17, *F & B AR 8.34 A(-3%),
R T KT R

- s o ez ® RERT: BLRLSFHBEENFGMNE; EMFARTLME; THEEMEE, §
TR BB, BT g g ek RS R
72 b iR B FRAF A PR3],

R K R AAA RG], g ERMAHEARN
E [Fhk X it fo i il B FRiE 4 £ B 2021 2022 2023E 2024E 2025E
Hpe & R ALY IEABF R B AT 2o (55 7) 16936 17136 16872 17852 18910
MRS, BREFEFR (/v 20% 1% 2% 6% 6%
RN %ﬁll’g“fj;ﬁ?”ﬁ‘i] ’:‘%%% FALE (\7 ) 4793 2942 3162 4036 4179
5} i;*;ii;’;‘ ‘%ggiifﬁiz (+/-YoY(%) 16% 39% 7% 28% 4%
ﬁ; ag, ;%_ };;ﬂ W, (}I::ase se; &ﬂii%flﬂ:ﬂ (7E;) 0.75 0.46 0.49 0.63 0.65
R AT (L) 7.69 7.97 8.38 8.92 9.44

appendix for English translation of _..° 2"« <% 0100220, Hm
the disclaimer) Gik: BAVER BN S HA 4 A
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B1 B A 2023 F EESFIANLEH
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H4b, 49% TE, 2%

#1.8, 15%

8%, 12%

FA R B N8 2023 FFFR, HTI
E: APAAaEERA R, BRBALS, BREEMTFTAIETIN
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HAITONG

N EAE « B3 A (600061)

21 oRBEEHELER

X 18] F & X &) _E R
2022 F 4% (en) 481.00 481.00
2023 M E R~ (L) 509.21 509.21
Py PB (4&) 0.85 0.90
EAE (L) 432.83 458.29
ZAZIEFF LA 100% 100%
FATIE R (L) 432.83 458.29
2022 A4 A)E (L) 14.19 14.19
2023 S A AN (L) 14.19 14.19
Hit ke PE (4&) 4.00 5.00
EAE (L) 56.74 70.93
125 BAZ AR 61% 61%
H &5 B2 G (L) 34.78 43.47
2022 S EPEE (L) 2370.00 2370.00
2023 UM E AL (L) 2370.00 2370.00
R T ON P/aum (4%) 0.010 0.015
HAE (L) 23.70 35.55
B %35 L & H L) 31% 31%
H & a A e (i) 7.41 11.11
2022 A4 A () 2.91 2.91
2023 SFFM A A (L) 2.91 2.91
455 15 2 PE (1%) 7.00 8.00
A (L) 20.37 23.28
B 4% 213 4 bt B Az skt 100% 100%
BHRZEHRXHEME (L) 20.37 23.28
2023 S 3 AE{E AT (L) 495.39 536.15
B 43 A ERA (LR 64.25 64.25
HMAEFE (L) 7.71 8.34

FA R A8 2021, 2022 43R, HTI
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HAITONG NE AR« B4RE A (600061) 4

k2 PEAHTEAGEE (2023459 A 128)

) Ll P/E (4&) P/B (4&)
(%) () 201 | 2022 2023t | 2021 | 2022e | 2023
3@ 8.02 372 22.0 17.4 14.6 1.1 1.1 1.0
7 EAE 7.26 598 27.8 24.8 21.5 1.4 1.3 1.3
Rk 7.86 371 962.3 62.4 41.0 16
KK 8.46 341 38.0 20.5 18.0 1.2
EARIEH 14.61 394 84.9 63.0 55.6 6.2
RRGEH 3.43 297 70.1 49.2 1.3
X iE 6.45 557 18.5 14.9 12.7 1.1 1.0 1.0
iz % 5.93 328 16.8 13.4 123 1.1 1.0 1.0
B3RIEHK 6.74 301 36.5 21.1 18.2 1.1
B 7 # 6.98 305 17.6 15.1 13.6 0.9 0.9 0.8
RRIiEH 8.43 422 23.5 17.7 15.8 1.1 1.0 1.0
WHEIEHR 10.24 397 24.0 19.1 16.7 1.6 1.4 1.3
B 4&iE 9.40 350 25.8 18.2 16.1 1.1 1.1 1.0
& &tk 4.20 279 50.0 33.3 28.9 1.1
K 8.49 223 52.8 23.7 19.9 1.0 1.0 0.9
B FIEH 8.25 304 41.4 329 30.0 1.8 1.8 1.7
KPH# 3.95 269 -598.5 526.7 359.1 2.9 0.0 0.0
LiER 491 231 19.5 16.5 15.3 1.2 1.1 1.0
S 7.56 171 45.2 0.0 0.0 0.9 0.0 0.0
F—4ld 5.97 251 52.7 46.8 41.8 1.7 1.6 1.5
LB IER 5.90 212 40.5 37.7 36.0 1.2
B & 3.76 205 82.1 1.1
T RIEHR 4.07 189 177.3 423 37.5 1.4 1.4 1.3
F34 54.8 51.7 39.7 1.5 1.0 1.0

A RIR: Wind —EFH, HTI

%k 3 fE4 TN 44E (202359 A 12 8)

PE (4%) PB({%)

‘é‘?;{% (e f‘ﬁ;ﬂg{ 2021 2022E 2023E 2021 2022E 2023E
REZ A 156 3.06 21.37 16.90 14.91 0.96
B G 63 8.97 10.51 0.64
SRER 87 5.34 7.52 8.37 7.51 0.70
2F KA 243 5.41 7.15 9.53 8.55 0.60 0.53 0.50
ZHEE 266 7.04 -77.59 19.70 11.18 0.93 0.88 0.81
ik A 132 3.86 20.09 24.02 22.53 0.85 0.83 0.81
LR . 817 6.46 14.71 14.15 13.80 0.85 0.82 0.79
ZEF 339 3.44 -29.99 222.01
TR -3.28 15.44 13.08 28.44 0.77 0.72

FHRR: Wind —EFM, HTI
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HAITONG NEFR « B4F A (600061) 5

k4 BTN 44E (202349 A 12 8)

PE (42) PB(4%)
‘i?’_ﬁ(«‘ i (j_g) & 2022 2023E 2024E 2022 2023E 2024E
R 80 13.17 32.98 35.76 20.29 2.42 2.27 2.04
WIER 72 16.09 14.21 19.01 21.84 2.97 2.59 233
Ak HR 4 131 13.03 163.71 7.15
KM 241 16.59 18.48 29.36 25.17 2.02 1.89 1.77
73k F34 57.35 28.04 22.43 3.64 2.25 2.04

FH KR : Wind, HTI

£ 5 MFEASBRBRR G ALY

AUM (R HFTRE—F) (L

MR B 18] 2 8) LAk 5B ZHHM (L)  ApEFHE (L) Py P/AUM
2020/3/19 ERASE 32.30% 1.53 4.74 100.51 5%
2019/12/18 P X 8.50% 0.40 471 146.37 3%
2019/11/25 KA b 4 6.67% 0.86 12.95 1535.20 1%
2019/10/21 JRAEE 9.46% 13.90 146.97 1955.19 8%
2019/5/6 AR SR A Ak 10.99% 0.93 8.51 4338.44 0%
2019/1/24 7 RAEE 11.00% 0.68 6.19 845.16 1%
2018/12/4 S S 20.00% 6.00 30.00 2709.78 1%
20187328 BREAE 51.00% 10.45 20.49 211.68 10%
2016/1/22 hEAE 10.00% 03 3 79.01 4%
2014/11/4 A 19.71% 0.79 4,01 43.62 9%
2014/718 JRAEE 2.80% 1.56 55.71 1242.09 4%
2014/4/9 ek 20.00% 6 30 646.83 5%
2014/2/15 REXE 21.00% 1.19 5.67 85.59 7%

TR ER: EEAER, wind, HTI
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HAITONG AN« B A (600061) 6

k6 BRFAABAHTA (BFH L)

2021 2022 2023E 2024E 2025E
—. B EMA 16936 17136 16872 17852 18910
ERIT N 1191 1937 2130 2556 3068
F &R AN 9183 8961 8479 8872 9190
2k SN 5122 4238 4970 5271 5478
AT Sl 1509 1695 1219 1266 1343
FE L FMN 647 390 313 344 361
e F IR SN 761 1137 464 464 464
LS XA E S N 1057 1419 1419 1419 1419
H At 95 82 94 108 125
A8 AN 6562 6238 6262 6424 6653
=, Bk 13165 13195 14748 15662 16649
RN 1187 1926 2119 2543 3051
GRS & 3632 3487 3618 3664 3706
FEREAELSE 1193 1053 1148 1211 1259
Z %l 1150 989 1093 1160 1205
AT S E 16 27 19 17 17
FELH Tt 7 14 13 14 15
ML 15 23 23 20 22
2 A AL A 86 72 73 77 82
48 6613 6197 6243 6516 6808
w49k A 454 459 400 440 484
H AN 95 138 138 138 138
B F S 3631 238 2420 3485 3610
RELST L 181 144 158 174 191
LA & 14 14 - - -
DNRMNALE S Fl & -100 -75 - - -
P EBALB K -9 -10 - - -
135 FURABAR K -650 -169 - - -
wAERLENE - -1 - - -
= BdAH 6752 4076 4682 5813 6009
Aoy E IR 2 3 B} B} B}
B B R 38 19 - - B
., A& R 6717 4061 4682 5813 6009
B PTAFAL 1408 592 1020 1267 1309
&, %A 5308 3469 3662 4546 4700
e VA BE 515 527 500 510 520
V3 T AN QA FAAE 4793 2942 3162 4036 4179
. ERkE (L) 0.75 0.46 0.49 0.63 0.65

FH R R 8] 2021 4548, 2022 SFSF4R, HTI
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HAITONG AN« B A (600061) 7

A7 BEREAAL* atik (BFA)

2021 2022 2023E 2024E 2025E
il 56760 67904 74825 77805 80784
EHHAT A 26920 29599 25826 26421 27024
kb F A 43009 38251 43299 44598 45936
T H WAL~ 42305 52894 54631 56596 58570
BT E A a7~ 360 589 34 34 34
FENBE BT 12556 8727 13702 14436 15134
A FR R 539 674 522 522 522
;R YR & e 2510 2872 3015 3166 3324
AT # R 198 229 241 253 266
B 51 83 87 92 96
—HF R EIREY AR B 3~ 1750 4263 4476 4700 4935
HARH T~ 936 553 581 610 641
A tRirg 2068 3117 3273 3436 3608
g Cid 180 227 - - -
H A A 41409 37730 38969 40371 41778
HMAH T EHRH 261 1121 1158 1200 1242
KR AR AL 2287 2402 2653 2786 2925
Bl |3 o 3608 4525 - - -
:}s’ian“ Ve B 3 = 51 38 62 66 69
P E 388 1811 389 409 429
tt AL 900 93 709 745 782
VRN 822 868 937 983 1033
B 4599 4599 5324 5590 5870
K55 A 63 81 78 82 86
B P AERLA 826 827 769 807 847
H A F 400 1644 - - -
fEE 246432 266593 275623 285770 296001
%_éﬁﬂ%%’: 49 183 189 195 200
RATAE A RR T AR 13378 9928 10226 10532 10848
HAK 4 15108 6861 7066 7278 7497
R eak i 9559 9204 9480 9765 10058
BT A AR AR 301 50 52 53 55
EhEMe T &K 8367 17910 18447 19001 19571
RIZFE FIEARK 70121 79138 81512 83957 86476
2 A BR % 8 3246 2467 2541 2617 2696
B AESR 1064 508 523 539 555
JAT R 166 179 185 190 196
HAb 5 AT 5484 12814 14095 15505 17055
—SF N2 ey IER ) R 14957 17123 17979 18878 19822
Mt A 12 10 11 11 11
KA 4371 3404 3506 3611 3720
/zHr i % 44489 48989 48989 48989 48989
i 3E TR AL 01 A 454 401 413 426 438
EES & 2 2 2 3 3
HAb iR 2 2 2 2 2
Atk et 191889 209981 216057 222423 229096
ALK 6425 6425 6425 6425 6425
wARNRE 18332 18331 18331 18331 18331
;u&z;/;%;;ﬁ 3 -27 361 770 1194
BhNing 569 598 629 665 703
— AR A & 4780 5300 5859 6572 7310
KB A E 16120 17432 19104 21428 23545
128 TN A ERBEALIT 49425 51211 53861 57342 60661
b HBE R 5118 5402 5705 6005 6244
A E R EAT 54543 56612 59566 63347 66905
ABRE AR B LT 246432 266593 275623 285770 296001

FH R R 58] 2021 4548, 2022 SFSF4R, HTI
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APPENDIX 1
Summary
Investment highlights:

A robust SOE-controlled financial platform with a solid industrial shareholder background. Securities business accounts for over
60%. Target price RMB 8.34, maintain “Outperform” rating. H1 2023: revenue of RMB 8.42 billion (-0.2% YoY), net profit of RMB
1.69 billion (-9.5% YoY), EPS of RMB 0.26 and ROE 3.4%. Revenues from brokerage, investment banking, asset management,
interest, prop trading, and trusts were 14.6%, 8.7%, 1.5%, 14.8%, 11.7%, and 7.2% respectively. Q2: revenue of RMB 4.71 billion
(+4.7% YoY, +26.9% QoQ); net profit of RMB 0.82 billion (-54.4% YoY, -5.1% QoQ).

Continued wealth management transformation and comprehensive financial service system creation. Securities brokerage
revenue RMB 1.23 billion (-7.8% YoY, accounting for 14.6% of total revenue). Daily average stock and fund transaction volume
RMB 1.0271 trillion (-2.0% YoY). Financial product distribution income RMB 142 million (-21.4% YoY, accounting for 11.5% of
brokerage income), with RMB 44.5 billion in distribution scale (-15.4% YoY). Margins at 41.3 billion (+4.5% since start of the year),
market share 2.59%.

Investment banking revenue RMB 740 million (+8.1% YoY). Equity sponsorship scale -68.3% YoY, bond sponsorship scale +25.9%
YoY. Equity lead sponsorship of RMB 6.44 billion, ranking 38th; including 3 IPOs, fundraising scale RMB 3 billion; 7 refinancing
cases, underwriting scale RMB 3.5 billion. Bond lead underwriting scale RMB 42.3 billion, ranking 21st; including corporate bonds
of RMB 28.1 billion, financial bonds of RMB 11.3 billion, and enterprise bonds of RMB 2.4 billion.

The asset management business received RMB 130 million (-36.6% YoY). Assets under management RMB 153.3 billion (+12.7%
since start of the year), of which, active management assets accounted for 82% of RMB 126.2 billion (+17.4% since the start of the
year).

Cost-effective investments played a weighty role in proprietary business, and equity achieved positive returns. Investment income
(including fair value) RMB 980 million (turned from loss to profit YoY).

In H1 of 2023, collaborative business size was RMB 144.83 billion (+40.78% YoY); financial-collaborative scale RMB 0.103791
trillion (+50.5% YoY). Outstanding trust assets managed by Guita Taikang Trust were RMB 0.356474 trillion (+RMB 57.873 billion
from end of last year), of which actively managed was RMB 0.202418 trillion (+67.7% YoY), accounting for 57%. Fund management
business revenue RMB 716 million (+45% YoY).

Investment advice: We forecast company’s 2023-2025E EPS to be RMB 0.49, 0.63, 0.65 respectively, BVPS to be RMB 8.38, 8.92,
9.44. Accordingly, the company’s reasonable market value in 2023E is RMB 53.615 billion, corresponding to a target price of RMB
8.34. We maintain an “Outperform” rating.

Risk reminder: Brokerage business faces quantity and price pressures; potential holdups with the launch of the registration
system; market remains depressed, slowing growth or continuous decline in capital intermediary business.

iF 4ok 83 B LG 0945 BB AR B



3 APPENDIX

TREABE

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
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
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.

&, Vivian Xu, ERARIE () KFLRETHELEH AT KA ALY RRGEMTRFTA BN A LT AIONAILE, FE (i) KORE P RAETHY 5 RALRE P
REMERENINELBR AR RARREPATR BRA DGR, &0 (QEANNTE) AL PATHALAMSH A, &PEANTE (ALBERRN) BR2EL
FRRERBEH IANTHD AR )R THREPTT4 B AR 389384, 1, Vivian Xu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

BEIEARDARA /AL T NG (AR BB ) AL LAARALT 601377.CH and 600816.CH B9 EF AT AR . BERITAE 046 1, BBt EFAHFA, REA
AEAMHOERATRIAAR,; 20 BAEAREA, TAHHAMFHANRMEG S ERTAD; 3, BARALELHHFRLET, BfRREAFHAE,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601377.CH and 600816.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601377.CH and 600816.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600816.CH B AT AL £ 12 /M A AR BB BT RITLEE P
600816.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

&, P EEA T RRLEH 2R A R4, 601377.CH, 000783.CH, 000728.CH, 601555.CH, 601878.CH, 600109.CH, 600369.CH, 600909.CH, 002797.CH, 601375.CH, 002961.CH, 600927.CH &
600816.CH BT Rt £ A ANREEHE P, BERE P REFRTRITLEHIEANXLE RS

R, P EEA R AL A AR A TR, 601377.CH, 000783.CH, 000728.CH, 601555.CH, 601878.CH, 600109.CH, 600369.CH, 600909.CH, 002797.CH, 601375.CH, 002961.CH, 600927.CH
and 600816.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

601108.CH, 601555.CH, 600109.CH, 600369.CH, 600909.CH, 002961.CH % 600927.CH A7l & it £ 2 AA MR EANEF . BB AE P REFIEALERS.
601108.CH, 601555.CH, 600109.CH, 600369.CH, 600909.CH, 002961.CH and 600927.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
securities services.

B8 AL HH 124N A F K 000783.CH, 000728.CH, 601878.CH, 600109.CH, 2%, AHHAMIEHRR LS, 28, AARNWELTE 5 & 600927.CH KRR AT RITMA L 2 &4
TR 4 418

Haitong has received compensation in the past 12 months for products or services other than investment banking from 000783.CH, 000728.CH, 601878.CH, 600109.CH, 4 &, %4t M #d4%
25, 5%, RitHAMETLRLE & and 600927.CH.

BB (A 202057 A 1 BFHRIT) ¢ #4447 Rating Distribution

1 BB E PR
HAITONG



BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
é] ’HL% }(Tﬁ V‘F i )Xﬁ‘];kﬁ ﬁﬁ%‘ﬂﬁé\ﬂlﬂw HTI éﬁﬁ‘%\/{ic ﬂ,'ﬂ HTI Underperft'lf: Recent Full Quarter U“derpem]rl:r:ior Full Quarter
RAAPH AN TEE S, BFF R FRlEe LRERARL, AEME 1.1% _Niutra 1.2%
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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.
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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% 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.
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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.

BEABR A REE: BERRTRALFAARFAANTE A REFEERPA, BBiLA (600837.CH) , BRBRTLENEN, LATTRRAYE A RBOFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA 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.
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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.

B (FIN-ESG) ABBAF A AER: AR LRA (INESG) HAEZAT, FAHLFalEALIFAELEN:

F—5& XA (FINESG) H R B ARTHERFARARKHEN ] UTRAKN") ATARRFOME SIFERR, KNSR LHAANER T ERTEETRIE, 14
WirBERRELE, FRAMAHETIAIIHRTEN, LRREABTNMAIMEBE, HEIRAMX LR HORE, KN RAEAMAAMBRTH R R AREL
RU L RERGETARANRRE AT
o5 BRGERRACE R AR MBARAE P, KA R EARSE A § SR A AR, KEBHAAERRGRLRERMAA RSB RS BH9F)
B, BRARERRE @I BERT LH, BTHAS LS KEBH AN ER-RAA AR AR 05, REFTRA, KB (M FLGHES) RRALERNL, THEMGL
KEARMA B ERRATN,

P25 KHBMAB AN A, ANARERGEARA, AERNIEADBHTHN, EAMSIHREE KRBT OFHERATHEAZANA Y, REHRARELTH
Ao BHL %% Lh BRGE, KB, WAL K5, Tk, K7, B4 BRI KR SR T BEREEE, 3 EnBRRANE, FNRALEARILNE =T
AARKH, MR P REARARETE, LRTKETE,

FO% WARTENAAR, RRRASFEENGLRBINAE (o (LRASA P ZABN) (LERRAFRS (AE) L) (RREERER) %) AA<H, Wkik
BRHYRIIT; FRRTFRELRDRYR ALY TATR—HA, 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.

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
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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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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, HTIKK 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
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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 RARR o
BETLHAAR, BNETH LT ARERE LA TP A RO EMEARTETL JORISANEREZ LA ERRRRREHEAERAEAR .
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%@&ﬁ%%i#?ﬁ AH ARG E HTIRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTIKK AARAEATIE HTISG £ B E A ), AXEZELM, BARTEEXTHLRE % f5
ROMARBZRARHA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 R OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
BE, FERBAFLRERBOGARTETERAIMRERIAEENT S, RAEEL HTIUSA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €35 (212)
351-6050, HTIUSA & %% [ T U.S. Securities and Exchange Commission (“SEC”) #4947, & & Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& R. HTIUSA 7 i %0 5
AFRRE, ERATLP OGN EETHRT, KAAFLREGETEBRLE, FEARSINTAREE, &KH&&HWLHﬂMiJmMKﬁ&gﬁ%iﬂﬁﬂﬁ
%é@lﬂ%i%oiﬁiﬁi¢$%%HmLHnmaHmw\% RAEMBLA FINRA A AR AE, BT AL FINRA % 2241 FAR 85 BAFA R, M &S
TP BANK HIERASRA . BRAFRAEPHRNETELEEARMALRIL (04 AR) THAL-ZAK, FEBRFHIEATREA LN, ATTEBEAN
HR, AREEREAIMREBILNOEETHRARS, PENTRALFHARLANREAREEFERNEXAENEET 2K, RFLRE P AE LRI LK B a94E4T
EARBREBIANRTRKEHN ﬁx&iﬁ%%”ﬁ,Tbﬁ% HIARMALBIANIMAZMINE A EBX A EY 0, FEMEAGIAFIHHERE:

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

New York, NY 10173

KAA®E: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(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, HTLKK, 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMBLFA: AT EARLRE (THA PR, AAREANAT, ROEEBMANKE, RIVFATKRA6E) RARBERNG D BEEEARKETHAHA
RATRAGHH FLRERXEEEA, TP OELFTHRETERTLE, 238" AXUHATBFTMRRKIERANALRE RN, RAREEEIE ALl
TR, ARETEIFAAORERATLH, ETEARQRAATELER AL AAH P OETERAETE ARE, BEALHNAR AT LRRAMAL

g KB AW BFR: AETRATAS N TARBEALETRE RO A EREER AL EEAN LY ANHIERGZART, KR P R IERENE KOETLA A
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B AHRRAEDB LA R s KIER KSR B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R A3 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 M

B RFIRTRRLTSE, 2 Rk%bhBLEE, Ak, GEHHEETERTATERBEAEMIEANBRARE, KFEER, [T ERIAF AT WERWEMIEAERAK

FMBBENHARF EINEFT T AREZEMA, L PENE LITKIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBIEANET

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

Instrument 31-103 % 1.1 AR89 [ 4 T4%% | (“Permitted Investor”)

HmREFEHBLFR: K5 %448 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 2 4. HTISSPL & 54 (M 4R %) (%

110 %) (“FAA") RXWBAMAAE, T () REXTEA, EFREFTGEY, RHATERADADMIERSHNEN (b) KIFAARAKIER, XHiTL0ASF

PIMTERSHRFLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTE. A TRAFLRERF LA 5L MXMEIR

A, AFLREQEEARZLATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

BARKANZLFA: AARREGBARREAARANANAA, BEPABAFRTFENLRMAREDIEM BN (RBDRLBIARZHE (FEL) ) # 61
(D %, #1711 (1) 28R ABEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Ff A%, ARLRAMARTREZRHFLER KA, BHRXTASARE

MAWBETTAHRANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L Lii 4 R AN L BRE TR

BERFLRETRAGERCRKITRALTN 05%. HARRALRIREATHRANL2ALT XRLCETTRAT,

BAABHEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1% 4% i
KA LEAARTERE (ATRAASICY) 23 (RBRRLENE) LHF 2016/396 FATARRALY) REAARL, AFATLHTHAE 2001 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC HATEATEATRAEER: www.legislation.gov.au, il ERREGLBRFTIBEEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEFZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 0FEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4484 [ AR S5 | ) #Fidis.

B 7 bt % AF: Haitong Securities India Private Limited

SEBI 4 2047 Jft 2 # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

752 49122 43156800 4 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM $0IGEH RARIE B A R LR A B A RRAET R IRRIE,

AFAF LR BEAER, AREAERGBARERFTALHAFTRD L.
MBATA : AR 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
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

6 @ iEmEPR
HARITONG



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  Apr202l  Sep-2021 Jan-2022  Jun-2022

1.3 Apr 2022 OUTPERFORM at 7.16 target 8.61.
2.4 May 2022 OUTPERFORM at 6.42 target 7.96.
3. 29 Aug 2022 OUTPERFORM at 6.62 target 7.96.
4 27 Mar 2023 OUTPERFORM at 6.92 target 8.57.
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