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1.3Q23 J&A 26.38 12T, R TF M 1.93%. 2023 “Fa7 =& &/ 8) 2 IILN 76.41
e, B3 K 0.89%, H ¥ 302023 FHILAN 26.38 17T, R T 1.93%.
1-3Q2023 £ 4| R B tbiE A 0.06pct £ 29.37%, HF 3Q LA EE LRV 0.2pct
% 29.41%.

2. 3Q23 B % A & 24.42%, FILARY 0.2pct. 1-3Q2023 #1143 Bl & 24.49%,
Bl re 'y 0.06pct, H % 3Q A 24.42%, By 0.2pct. 3Q 44 % M & 22.39%
Bl Fbm ) 0.18pct; & F%% F & 1.48%4-F; M4 % A& 0.54%F tb# ) 0.01pct.
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FHBFFAM, Tt/ 5] 2023-2025 SF )3 &4 A)iH & 5.36 /¢ 5.951C. 6.77 1L,
Bl b3 K 10.4%. 11.0%. 13.7%; E 14 A& 3.88 12, 4.32 1. 4.98 /¢, Rtk
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ERX P S & Y&

2021 2022 2023E 2024E 2025E
AWM N(E F L) 9351 10020 10135 10868 11690
(+/-)YoY(%) 3.3% 7.2% 1.2% 7.2% 7.6%
A F)E(E 7 ) 481 486 536 595 677
(+/-)YoY(%) -4.7% 0.9% 10.4% 11.0% 13.7%
A& #EE EPS(T) 0.35 0.36 0.39 0.44 0.50
24 E (%) 29.7% 29.1% 29.2% 29.2% 29.3%
AL (%) 13.1% 11.7% 11.7% 11.8% 12.1%
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(fe) (fe)
EEZ L P/E #AVE (fe) 4.32 15x 20x 65 86
# R RATIR IS P/E Bk E (L) 1.63 5x 5x 8 8
SEEAERE (L) 73 95
AR A EME (L) 5.37 6.96
FA SRR HTI
k2 BFATLTILA S H{E% (45, 20231023)
AR RAFAR T TR THER F34
PE (4%, 2024E) 49.67 19.79 80.15 49.87
PS (4%, 2024E) 0.29 0.33 0.22 0.28
TR RR: AR A 2023.10.23 Wind —E M, HTI
% 3 BATRTHONFEME R (45, 20231023)
R AR BHRAT P L4 AT KI5 AT RIRRAT HRBAT F3
PE (4%, 2024E) 4.70 3.41 4.59 4.62 4.70 4.40
PS (4%, 2024E) 2.06 1.04 1.64 1.85 1.11 1.54
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 10020 10135 10868 11690
BRI S 0.36 0.39 0.44 050 Fidm Ak 7108 7177 7697 8270
T 3.05 3.36 3.72 413 EHFE% 29.1% 29.2% 29.2% 29.3%
HRZENER 1.08 0.91 0.66 072 & LAe KM Aa 51 52 55 60
LR R A 0.44 0.08 0.08 0.08 FHLAHLE% 0.5% 0.5% 0.5% 0.5%
PERE (42) R 3 2233 2277 2418 2570
P/E 13.89 12.58 11.33 9.96 FAiAFE% 22.3% 22.5% 22.3% 22.0%
P/B 1.63 1.48 1.33 120  FEHFR 147 143 159 176
P/S 0.67 0.67 0.62 058 EFHEHXNE% 1.5% 1.4% 1.5% 1.5%
EV/EBITDA 5.16 4.66 4.18 331  EBIT 481 487 538 614
& E% 8.9% 1.7% 1.7% 1.7% MH%A 66 56 56 57
BRI Baix (%) %% B %% 0.7% 0.5% 0.5% 0.5%
ERIES 29.1% 29.2% 29.2% 29.3%  FABAAHK 0 0 0 0
i FAPEES 4.8% 5.3% 5.5% 5.8%  HAE 105 148 163 179
FRFKEFE 11.7% 11.7% 11.8% 12.1% &L A)HE 555 614 681 775
#E BB E 5.9% 6.4% 6.8% 72% BRIk E 0 0 0 0
HAERE 7.9% 7.7% 8.1% 8.6%  AEHEHR 556 614 681 775
BAEK (%) EBITDA 1311 1055 1018 1039
B Ak NI K & 7.2% 1.2% 7.2% 7.6%  FrigH 70 77 86 98
EBIT 3¢ K % 9.3% 1.2% 10.5% 14.1% A XPTIFHER 12.6% 12.6% 12.6% 12.6%
Ao K E 0.9% 10.4% 11.0% 13.7%  VHEAME 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 486 536 595 677
=R E 49.3% 45.0% 42.5% 40.1%
RALE 1.35 1.54 1.70 1.87
#H A 0.73 1.00 111 127 FEREER (BFR) 2022 2023E 2024E 2025E
MA L E 0.62 0.88 0.99 116 R hEke 2076 2784 3253 3915
ZERBRIR R U YR & X 65 68 72 78
2R B R 5 R S 2.38 2.43 2.41 242 B 1909 1573 1750 1858
B0 R4 R4 98.04 80.00 83.00 82.00 HTUHAHMFT~ 458 459 477 495
BRERAEE 1.22 1.22 1.24 125  R#HF A 4509 4884 5551 6345
R R EE 9.03 9.55 10.86 1251 KHIBEAIER 984 1084 1164 1214
2R 1109 1061 1001 935
EHEIAL 0 20 30 40
R 167 136 101 62
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 3683 3431 3234 3033
A 486 536 595 677 FrEEH 8192 8315 8786 9379
TR A E 0 0 0 0 sEMEE 0 0 0 0
EI R 830 568 479 425  FAT EEAGATIRIK 1551 1520 1603 1699
El 239 &1 57 -142 -163 -179 kK 0 0 0 0
TERELEH 212 272 -20 51  HERH AR 1795 1658 1671 1689
BEEHALER 1471 1234 893 974 R AT AT 3345 3178 3273 3388
w7 53 -52 -38 -39 KAME 0 0 0 0
A 92 -100 -80 50 He KB GG 697 564 458 373
H A 8 140 157 173 dERs R st 697 564 458 373
BEEHALRK 48 -12 39 84 R EH 4042 3742 3731 3761
AR 0 0 0 -152 TR 1360 1360 1360 1360
REARFE A 0 0 0 0 BEETENIIAHFE 4151 4573 5054 5617
H Ak -691 -515 -463 243 U HMRAERE 0 0 1 1
BLEHALRK -691 -515 -463 -395  RfAAAEHERSEAH 8192 8315 8786 9379
AEHRE 827 708 468 662

HiE: (1) AP HHASARRREN DA 104 23 8; (2) AEEERHAPE
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

On October 21st, the company released its third quarter 2023 report. The Q3 2023 revenue was RMB 2.64 billion, down 1.93%
YoY; net profit attributable to the parent company was RMB 150 million, up 11.94% YoY; non-GAAP net profit attributable to the
parent company was RMB 146 million, up 12.06% YoY. Diluted EPS was RMB 0.11, ROl was 3.8%. Q1-Q3 operational cash flow net
amount was RMB 678 million, down 29.20% YoY.

Investment Suggestion & Brief Review:

1. Q3 2023 revenue was RMB 2.64 billion, down 1.93% YoY. Revenue for Q1-Q3 2023 was RMB 7.64 billion, up 0.89% YoY, of
which Q3 revenue was RMB 2.64 billion, down 1.93% YoY. Q1-Q3 2023 gross margin increased 0.06pct to 29.37%, but Q3 gross
margin decreased 0.2pct to 29.41% YoY.

2. Q3 2023 operating expense ratio was 24.42%, down 0.2pct YoY. Q1-Q3 2023 operating expense ratio was 24.49%, down
0.06pct YoY, Q3 operating expense ratio was 24.42%, down 0.2pct YoY. Q3 selling expense ratio was 22.39%, down 0.18pct YoY;
administration expense ratio was 1.48%, flat; finance expense ratio was 0.54%, down 0.01pct YoY.

3. Q3 operational net profit slightly dropped 2.1% YoY. Q1-Q3 2023 operational profit was RMB 471 million, up 15.33% YoY, of
which Q3 operational profit was RMB 171 million, up 14.86% YoY. Q3 2023 net profit of investments was RMB 46.50 million;
besides, an effective tax rate increased 0.93pct to 11.89%. Q1-Q3 2023 net profit attributable to parent company was RMB 407
million, up 13.99% YoY, of which Q3 2023 net profit attributable to parent company was RMB 150 million, up 11.94% YoY; Q1-Q3
2023 non-GAAP net profit was RMB 387 million, up 15.09% YoY, of which Q3 non-GAAP net profit was RMB 146 million, up
12.06% YoY. Q1-Q3 investment return of Xinwang Bank and Gansu Red Flag was RMB 107 million, up 70.1% YoY. Excluding the
investment return of Xinwang Bank and Gansu Red Flag, Q1-Q3 core net profit was RMB 300 million, up 2.1% YoY, of which Q3
core net profit was RMB 105 million, slightly dropping 2.1% YoY.

Maintain company outlook. The company focuses on Sichuan and has developed into an internet-based modern tech chain
company with big data+goods+community services+finance. @Sichuan convenience store leader: high format & regional
density, in-depth community cultivation, and expected to enjoy regional recovery benefits in 2023. @Steady expansion,
increasing density within the province & light asset inter-provincial: three mergers in 2015, slowed store expansion in 2017-18,
maintained an annual net opening of over 250 stores in 2019-21; slowed store opening in 2022, entered an optimization stage for
existing stores, with steady sales increase after older store upgrades, acceleration of new stores in 2023.

Update earnings forecasts. Expecting parent company net profits for 2023-2025 to be RMB 536m/595m/677m respectively, up
10.4%/11%/13.7% YoY; core net profits to be RMB 388m/432m/498m respectively, up 1.2% /11.4%/15.1%. The company's stock
price corresponds to 2023-2025 PE multiples of 12x/11x/10x and core-PE multiples of 17x/16x/14x respectively.

Considering the supermarket PE valuations, we give a 20x PE to the core net profit of RMB 432 million in 2024, corresponding to a
fair market value of RMB 8.6 billion; considering the bank business valuations and considering Xinwang Bank as an Internet bank
mainly engaged in light capital business, we give a 5x PE to Xinwang Bank's investment income of RMB 163 million in 2024,
corresponding to a fair market value of RMB 800 million; overall, the fair market value given to the company is RMB 9500 million,
corresponding to a target price of RMB 6.96, maintaining the "Outperform" rating.

Risk warning: Risk of extended new store cultivation period; intensified regional competition; uncertainty of Xinwang Bank's
investment income.
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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, FEA, ARRE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, EiF, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Liting Wang, 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 TG (AR BB ) AL AARALT 601288.CH and 600000.CH B9 &K A/TA R . BERITAE G46: 1, Bt EFAHFA, REA
AEAMHOERATRIAAR,; 2 BAEAREA, TAHHAMSFHANRME G S ERTAD; 3, BAEALRLHHFZMRLT, BRREAFHAE,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601288.CH and 600000.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 601288.CH and 600000.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.

601288.CH /& 600000.CH A AT & it £ 12 M A W R BB RFRITLEEP
601288.CH and 600000.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600036.CH, 000001.CH, 601288.CH, 601939.CH & 600000.CH B AT &t £ 2N AR BBMNE P . KB AE P REFRTRTLENIERARR LIRS
600036.CH, 000001.CH, 601288.CH, 601939.CH and 600000.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.

BAFH (RAFER) AAKZAA AN 600000.CH RAZTRITMARE .

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600000.CH.

B £4 124 F K 600036.CH, 601939.CH & 600000.CH 3k 314 & K 4T IR 4 b2 & R 4 043 B o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600036.CH, 601939.CH and 600000.CH.
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SRR ERRAA B K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, %
- SP500; H A A o 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.

HE 20349730 B REERKREFLFENH

KTFRF il

(##)

HARRREZHLR AR 89.3% 1.1%
RERITEP* 3.9% 5.8%

CEENEREAERTRTE P A BB AR,

LERPBEHRIN, PHAZEPAREANSGHRT AT, PHAZEKTHE.

Underperform
1.1%

BTXW

9.6%
10.0%

Meost Recent Full Quarter

Meutral

Prior Full Quarter
Underperform

R HRAE FINRA/NYSE 893 A AN, AMA B d it AR E—£4], #2EALAPRAAEFRNRE,

RATHRAEARL (A2200046H308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PHAR 118 RAMASEERHTHAK, AT 0T . 195 FINRANYSE S 3-B 0 A AN, AMAH P IR UABA T —£5]

£h, Ak 128N ATSAM R ERHRRE 10%0A L, AEZ LT

SWREL R BA-TOPIX 4B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 & B #A K - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 89.3% 1.1%
IB clients* 3.9% 5.8%

*Percentage of investment banking clients in each rating category.

Underperform
9.6%
10.0%

2
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BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

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

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

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

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

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

EERRERAAR: BAERAAHE, FARERRE, FERL PREFEA LB REETHSL, SAATTROGMEIRE 20U, THHL RGNS IEA
THRAMEFR, RE DARMEARTERDHA, Wiﬁ%fﬁ‘%ﬁiﬁ] o

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

HEAR A REE: BARRTRALPBARKAANTE A REFEERFR, S84 (600837.CH) , SABRTLENEN ], LATERAATE A ROFALRE. 2
A BTARERAEEREARRMGIAEL, FEERRSEEEAGYE ARTFRTRAHARR.,

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 AR 100 AR (Q100) #4k: HAERF QU0 BHR-ANEHE 100 LMBTEAFEINRRTEARM T E > S ILRERDIRTRENFRLA, FELHELIER A
KA TREOAL, SREREET 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 bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk UA] (FIN-ESG) R BAFANAK: £ AR (FINESG) SIEZAT, HALHmAEALRAREREN:

—% LA (FIN-ESG) $t#E £ty MR THEHFABARFTER S (ATHARR ") ATAERBONELRERR, RN2HELEARRTERTEETRIE. 53]
Wit BERRESE, FRAMAHETMAIIHRTEN, LRREABTMAIMABE, HEIRAMK LR BORE, KN RHEAMAAMBRTH R A AREL
AHFHERERNEM AR NBHK AT,

2 BRFARBAGUOHERBRRREARAE P, AR RS EARE 8 3SR G IS O AR ARBAEAABZRRARDRARWAS KRB DRY H )
o, BRARAERRE @R T L4, BTHAS AR KMBHEANER-HEARRLROHE. REFTHN, Kt (WHFLGREF) ARALTEAA, TEMHL
AT BB RRMTAL

I h AR AN, AN AMEREETRA, KEAXIFABRHTRN, EAMASAM TR KSR P ORELERATHAZHE BN, REMAMERTH
K. B8 RE Lh BRGE. A%, WAL BE. Tk, R, A BRI AR A ST BERAEE. BH BRBRENE, SNRRLARALRE =Tk
AREN, BR P REREORETE, BRTARTE,

FO% WARTENAAR, RRRASGFEEANGLRBIAE o (LRASA P ZABN) (LRRAP RS (ANE) ) (RRAERAER) %) AA2H, Wkih
WL RIIT; ERRTARE LD RY R AER FAT—RE, WAKLTERAR 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 (.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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b BRI R AREHETRIREARAATRA S (“HTISGL") #2FMEASETBFRALARAZ (“HTRY) K17, HAIRREBABILARSR AN (Fo71 %) #
HELELAEED GUEARBEL) HEMER, %A T4 HTISGL #94 5 # & 2 8] Haitong International (Japan) K.K. (“HTIKK”) #13h T A47, HTKK R B KE A4 AKX
F AT HE

HRERAOTRRE: AREHRFEAR S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) 8R4, HTSIPL T 2016 4 12 A 22 Ak
FRAREERERERA RN ("HTISC") #—3 %
AR RREANERERA LA LRRIE, 2HTHEARRERRDARA ) R/AEARFEAZANARAR AL ETERAA,
ALHARSE &R LKA ERRATERR, 12 HTRL, HTISCL R LB TEBEREAEAARNE (“HTISG") M9 R A L AHN, THMAEHAETHIETETAETY
FURAMRIE, ALHEPHALEARERARL Y, PAZK, BRGFill, AXBRESEER, LHPRANETAIREREGHNFEERRTLEONE, ALUhHE/
Kﬁﬁﬂ%ﬁﬁﬁ%%i%%%i%%%ﬁmﬁﬁmaﬁ%%ﬂ%%gE,$iﬁ?%&%ﬁ#T“i%Lﬁ¥iu%%fmﬁ%ﬂﬁﬁﬁﬁlmﬁﬂﬁﬁﬁﬁ‘?ﬁ% MWCETR
TRAMKT ZATA YR, TEHRAAT-RREARRNER, FARRTH, QT ERMETIAY, AFEERNRGTREY, BRATEANFHRTS. BT RikRE
AXBPHENAENCEI 4. PHFAAL BB FOUMFRR, R BHMFRALNEG, BRELAFIFEERGTAT XA THEE, Sl 21, £ak
ARF AN ELRF, ARERTZAHEAAERREESTE, FhTRAALMAFHEN AR ELETLERARORK, HIS6 REEF, B RAKEATHRRLET T
£,

B AL A EABTEADHIRI, HTISE REAMBM XK, FATEAR, TFMER, HTRANEN ZFAL AL HETIEARITASHA K ABA AR ?i
HTISG MAE R, XH RALELALHTE HISG WAIEE P AN RESALHEE LR D KAB BT AERE LA Kk. HTISG THE SR AHEERAE LR
—HBMBET R A HTRL A L5 RARK LR AATREZERTh AR, THIEN,

17 P %8 B FR R 2% www.equities.htisec.com, B2 5 A £ EBERAMG B A E0 REINALZATRERNARE &,
FERMMIFRER & ARG R LIINGEEBRP A AL FINRA # T 2R AL REREHEE, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEAHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

FRRXENRLER: SABREARD A RN (HISCL) A K RAF RS, HTISCL REFBARE KA 1 £LATED (NFIEALS) HEBRN . FHLREF AR
GEABRBTLN) (FEh g 571 %) (ATRASO") HRRHEAEE, EALAIMES, AFLREMEL SFO RN FLETA". AFLREALLIEAR
PRELERARANFE, BARMABRFLRE P AN E EMERT AR . AFRREHRBARTRRET F ARG Z RO ETELHRE HISCLAEA R
FRRFEWNELER: AFRIREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BABAEMTIE HTISG £ BERE NS, HALZEEM, BURLEBETHRLRESH A5
EOMARBIBAZ AR, KAFTREREARE 1930 F £ BIEARHE' 5 1506 AAROBLEME [ 2B 3 E2MEFE ] (“Major U.S. Institutional Investor”) #= [ 443
F# 1 ("US. Institutional Investors”) o 2% & BAU T2 K5 £REH, Haitong International Securities (USA) Inc. (“HTIUSA") HstR&EMAE i, HIKE AFERENER
BhA, FEORBAFRREREGE LR TEMIEAIMALBRILEENRSY, Rik@id HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Rio HTIUSA R il %% 5
ARRRE, LRAFTAT OGP, AEAELT, KIAAFLRENETLZBRTSE, RABEAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T E£iER R
%é%lﬁ%x%o$ﬁnﬁi¢$%%HWLHnmaHmw\ﬁ RAEMBLA FINRA (9RO R A, BRTRAST FINRA # 2241 AR 095 BN TR, AFER
MR P BA WX DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLFOEATREIAEMR, AATEEEAH
HRo AAEEBEAIMALRIAGEATRARS,. HNAATRAZFARLRANTEAREZERNARMFN LT 2K, RETRE T UE LAY LA F o447
EARMEASRIANATIRENMET TER AN 0, TRAZFEAIXLRIANNMEIMNF LEGR A BY 0. £RRHANFAFRFRE:

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

New York, NY 10173

RKAA®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 is 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 SFQ. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERENELFAR: AP EARLRE (TAVE, RARSANAT, TOBEEREATKRE, RITHNTERAEE) RARBERG Y BEEHLRKETHANA
RATE RGN, FLRBERREEEL, AP OESATHR ETERTLE, 25ED" . ALHETEF AN AEAN AL L ERNN, LEREEEALR A LI
MRE, ERETELFAAOREIFTIA, ETEARARANTRAEANERIGE AT OETIERRETE ARG, BRALHEHARAET LRRABAR .

WEXBEENBLFR: AETERTASHAHRERBENEET e KRG D EEEE NS E LAY IAMIEAN L A8HF, AMHPHRILAERE KOETEARE
EirAHRARAB LA £ KIEA LT IR X BN B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%

B RFIRTRLTSE, 2 Rk%bhBLEE, Ak, GEHHEETERTATERBEAEMIEANBRARL, KFEER, JERIAFLAT. MERWEMIEAERAK

AMBBENHARF EINEFT T AREZEMA, L PENE LITKIERGRE, ETERMRYGENP BT L, BRIZFHHE, BMERGIEANBIEANET

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 AT 49 [4T4%% | (“Permitted Investor”)

HmREFEHBLFR: K5 %448 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 24, HTISSPL & 54 (M 4R %) (%

110 %) (FAA") R XWBAMAAE, T (a) REXTIEA, FREFAIGEY, LHHITERADRRIMTERAHNEN (b) RIFAAFAKIER, XHITERA A

AMTERAANF RN AF LRE . AFRRERRELFAS GEARMRE) (B 280 F) £ 4A £ATARHIMETH. HTEAFRALR LG EZ MR WHEM

A, AFLREOEEARZLATE AL HTISSPLEK £

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

BARRANTRFA: AARREGBARREAARANANAA, BEPABAFRTFENLRMAREDIEM BN (B D RLBIARZHE (FEL) ) % 61
(1 %, #1711 (1) 28RATABEER) o

FEARAREENTLER: AREHAZLTHAN Haitong International Securities Company Limited Ff A%, AREREMARTRELRHFLER KA, BHXTASARE

MAMBETTARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L Lii 4 R B AENLBRE TR

BREAF AL RAGERCRKITRALTN 05%. HARRALRLREATHRANL2ALT XRLCETTRAT,

BAAEREFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445 i
KA LEAARTERE (ATRAASICT) 23 (RBRRLENE) LHF 2016/396 FATARKALY) RAARL, AFATLHTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR AR LLBMASHTHEL, ASIC AT ATEATRAER: www.legislation.gov.au, il ERREGLBRFTIBEFEEANLHEH, %

SHEEERKATAERNGEEEEER,

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

KA, 0FEHMER KA % £ BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fi4is.

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI 4 247 Jft i # 5+ INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

752 49122 43156800 5 £:+91 22 24216327

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

“HiEE, SEBI AT M iE AR NISM #0IGEH RARIE B A R R A B A RBAET R IRRIE,

AAFLREAHARR, A2BERRGPERERFFALHAFTRY L.
FRAATA : B B IRER R A RN 8] 2019 0 R G FTA AL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
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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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Jan-2021  May-2021  0c-2021

1. 30 Apr 2021 OUTPERFORM at 5.85 target 8.28.
2. 18 Aug 2021 OUTPERFORM at 4.75 target 7.5.

3. 25 Oct 2021 OUTPERFORM at 5.11 target 7.07.
4 8 Apr 2022 OUTPERFORM at 5.06 target 6.39.

5. 16 Aug 2022 OUTPERFORM at 4.83 target 6.32.
6. 24 Oct 2022 OUTPERFORM at 4.83 target 6.45.
7. 17 Apr 2023 OUTPERFORM at 6.03 target 7.27.
8. 20 Aug 2023 OUTPERFORM at 5.28 target 6.71.

Feb-2022  Jul-2022

Mow-2022  Apr-2023  Aug-2023
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