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BAL 2022 1Q23 2023 3Q23E | 4Q23 | 2023E 1Q24E | 2Q24E | 3Q24E | 4Q24E | 2024
I ON 288 43 56 84 118 300 127 155 173 185 640
b RA -176 34 -43 -61 -79 217 -82 96 -105 111 -395
£ 112 9 12 23 39 84 45 58 67 75 245
Lz e 9 -54 -17 -20 22 12 -70 -19 24 26 11 81
g RE TR -39 -10 -12 -12 -18 -53 -12 -13 -14 -20 -60
2 th A 93 27 31 34 -30 -123 31 37 -40 32 -140
2l AiE 19 -18 -19 11 9 -39 14 21 27 43 104
RS- ST ON 17 7 5 2 2 13 2 3 3 3 11
EIRERE 36 -11 -14 -9 8 -26 16 23 29 46 115
P A3 2 4 4 4 -1 11 -2 -3 -3 -5 -13
PE 3 & X E 0 0 0 0 0 0 0 0 0 0 0
A 38 -7 -10 -5 7 -16 14 21 26 41 103

T N
EFIES 39% 22% 22% 27% 33% 28% 35% 38% 39% 40% 38%
R INEES 7% -41% -34% -14% 8% -13% 11% 14% 16% 23% 16%
B -5% 34% 30% 41% 10% 41% 11% 11% 11% 11% 11%
EZUREES 13% -17% -18% -6% 6% 5% 11% 14% 15% 22% 16%
] ----------
BN K& -22% -52% -29% 33% 107% 196% 178% 106% 57% 113%
EABGRE -30% -76% -64% -5% 139% -26% 384% 369% 194% 91% 193%
AR R E -82% -184% -231% -14042 -156% -303% -178% -209% -336% 367% -368%
%

AR K E -63% -137%  -157% -166% -205%  -141% -301% -314%  -583%  502% -759%

FHRIF: Wind, HTI

A2 A3 AATREF

Net sales -14.2% -10.7%
Gross profit 112 116 84 291 245 -28.0% -15.8%
Operating profit 19 -4 -39 153 104 875.7% -31.7%
Pre-tax Income 36 15 -26 170 115 -275.8% -32.2%
Net profit 38 20 -16 151 103 -177.7% -32.1%

Key ratios (%)

Gross margin 39.0% 33.1% 27.8% 40.6% 38.3%
Operating margin 6.7% -1.1% -13.0% 21.4% 16.3%
Net profit margin 13.2% 5.7% -5.2% 21.1% 16.0%

A& B: Wind, Bloomberg, HTI
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AT R #AIE (BRI 23-25 PE

2023 2024 2025 CAGR 2023 2024
g A 688409 163 297 430 589 41% 54.7 37.8 27.6
kT 688502 106 77 102 131 31% 137.7 103.3 80.6
TFEET 300666 158 324 450 577 33% 48.9 35.2 27.4
Average 80.4 58.8 45.2

FAHkB: Wind, Bloomberg, HTI
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APPENDIX 1
Summary

Event: The company released its third-quarter results with revenue of 83.65 million, up 50% sequentially and 33% year-on-year.
At the same time, with the increase in revenue and the recovery of capacity utilization, the company's gross margin also recovered
(up 5.1 percentage points QoQ). The company's quarterly loss was 5.43 million, narrowing from the loss of 9.78 million in the first
quarter.

Probe business recovered, waiting for the release of orders from large customers: The company's probe business orders in the
third quarter have improved significantly compared with the first half of the year, but the overall order volume is still less than
expected. According to the company's previous disclosure, its probe production capacity has reached 5 million / month, based on
the company's average unit price of 5.5 yuan / root in 2022, corresponding to a quarterly output of more than 80 million yuan, the
current capacity utilization rate is less than 50%, and there is also certain pressure on gross margin. Looking ahead, we remain
optimistic about the resilience of the Company's probe business. On the one hand, NVIDIA benefits from the shortage of its
products, the US restriction bill on Al chips will not have a significant impact on NVIDIA's short-term performance and major
product shipments, its probe demand is still considerable, and the company's share in NVIDIA FT probe procurement has a large
room for improvement. On the other hand, with the further narrowing of the export restrictions of Al chips in the United States,
we expect that the supply of domestic Al computing chips will gradually shift to domestic manufacturers, and the company is
expected to fully benefit from the trend of domestic substitution in the upstream supply chain. We recommend continuing to pay
attention to the follow-up orders of NVIDIA and domestic large customers.

Multiple new products help the growth of MEMS parts business: With the gradual recovery of consumer electronics demand and
Apple's industrial chain pulling goods in the third quarter, the company's MEMS revenue returned to the upward channel with
gross profit. On the other hand, Huawei released the Mate 60 model to return to the domestic Android market, and the subsequent
growth is considerable. We expect Huawei's sales of 43 million or 80 million mobile phones in 2023/2024, and since Huawei's
mobile phone components are all domestically produced, the company's traditional acoustic shielding covers and new optical
sensor components are expected to cut into the supply chain of this large customer and gain good flexibility.

Valuation and Recommendations: Since there is currently no direct comparable company in the company's A-shares, we
recommend that the valuation be given by analogy with semiconductor component companies. We expect the company's net
profit attributable to the parent in 2023/2024/2025 to be -16/103/210 million yuan, respectively. We believe that the company
will benefit from the explosive growth of Al, as well as the domestic demand for computing chip packaging and testing, and the
fundamentals still have room to exceed expectations. 45x 2024PE (average forward P/E ratio, unchanged valuation) corresponding
to a target price of $51, maintaining an "outperform" rating.

Risks: 1) Delayed launch of new products; 2) Competition intensified; 3) Increasing copper prices hitting profitability; 4) Slower
capacity expansion.
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APPENDIX 2
ESG Comments

Environmental:

Recycled material
Social:

Labor security
Governance:

Corporate governance
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
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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 247 JFAZE Analyst Certification:

£ Bf, ERRGE (1) AFERE T B UAH KR T BNM KL T RAMETRAA B3 A LT AN HMAILE, FA (i) RORMT A TR EARLRE T RE
HEKEREIE LR ABAK, RARIRE T A8 B ARG LR, AN (QBANNRE) ELYHRRAEAMSHE, ARENTE (RLEEN) BR2ERRR
REEHBH INTAED AR AR RS Fit98 B 458 #9924, 1, Yang Zhou, 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 (i) 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.
£ HRF, ERRE (1) AFRRETHRUEHARRT AN AR T RANETRIA B4R R LFTADAMIE, FE (i) KARM T RAETHY HARLRE T A
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 3NTHD ALY UARIRE T8 B 4708 #9384, |, Jeff Pu, certify that (i) the views expressed i this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
R, AuA, ERRKE () KERRET O EIUEARIR T RN AL & RAMGETIAA B 4708 R LTI UL, FA (i) KARMTRAETHYHAFTRET A
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHENNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREXHEH 3N THEH ALY IAF RS it B 4748 #9384, |, Fangzhou Zhao, 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 A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).

FRZL (A 2020 % 7 A 1 BFEHAT) ¢ AL Rating Distribution
BAER (ATRANT) RAASPRAARARTARERME L0

A RTFRT. PHEAHTRF, KR4 LFRAEHT 43R L. FELHT
EAMNEN T &, BXERFEARLLAERAFR, AEAE

AT, ARG RBPRLAREEARTEN, ATANELREGARE
EFEHBR OB FEGARRL) DALREE,

MR 2L
KFXT, A% 1218 M AT LA RARGE 10%00 L, REZ e
’F

TR, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 8932 R AAN], B AAH B 174 )\%75 ::M .
BTXT, £k 1218 M AR R EEHEkRA 1004 L, KRR
’F

AW 244 AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £
) - SP500; £AuH A Bl 1K - 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
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investors. Investors should carefully read the definitions of all ratings used .

Most Recent Full Quarter Prior Full Quarter
in Haitong International Research. In addition, since Haitong International Underperform
Research contains more complete information concerning the analyst's 1.1% _ Neutral
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.

Underperform

RE 2083498 30 ARBERKEHTFENAF

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.3% 1.1% 9.6%
BRRSTEP* 3.9% 5.8% 10.0%

FEAEMEREA LETATEP T B A I,

LENFFHEN, PUAZEPAMERNETRTRT, THALEXTIA,

RARIE FINRAINYSE 8932 AN, KA # P MFRRARAE—£A], HEZELAP RO ERANRE

RAHREEAEEN (A2200%6A308)

FN, Ak 1218 /M ARG B HKIBE 10%00 L, RER T

B, KR 1218 /M AT AR HETNARK, BB T, RIE FINRANYSE #15REN AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

A E AR B K-TOPIX, 25 - KOSPI, 4 i - TAIEX, ¥ /£ - Nifty100; £46577 % B #A & - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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.

HRRGEREHME: FARRAAHE. BRIAERE, FERLTREGARLREFNRERTESL, REATTRAOGMEIZE LM, IHIEL RENMBFEA
THIRZRA, B BRNEIATARBEE, RIVERLRA.

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
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prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A REL: BIEGRTHRAZPBARKAANTE A REAEEIOPA. BUEA (600837.CH) , BRBRT LANEAS, LATTELAATE A ROFERE. 2
R, BRERRA S BGEATRNRAEL, FLEEEREETEAN T E A RPEAT A 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.

HRE AR 100 A K (Q100) $84: AEE R QLO0 FHHR A 0045 100 L BB EAR ANRAPE ARSI 50, RERZRALATRENRALE, FEAMBEIER A
AN TR EGHAT, BEERESH QL00 BERMEL EF,

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.

BRSA] (FINESG) BBRATFBEK: 1A LI (FINESG) SBZH, #5LFaRkALRHAREASN:
B4 A (FINESG) S 2 QARTHERFHIARTELD (AT HARMN]") ATARRBHAELHERK, K05HE LEARRT M REERRIE. A5
WIS RIUEAE, FAMRMETMASIIERER, LRE ﬁ&ﬂAAiﬁﬁ%%~ﬁ%i%ﬁﬁ%é@?w%%%e$¢ﬂ$ﬁ&ﬂAAiﬂﬂ&ﬁﬁlﬁﬂ$ﬁ%ﬁ
ﬁ%ﬁ%%%ﬁﬂ%&ﬁﬁ&i@&ﬁ%ﬁﬁa

& BRFRBEME LRI REHATAT P, KA SLEIET RS & F ZIRGAEE A AR 200, RREAT B A RN R LRARMAA RIHE DR 044
bﬁ& ﬁ«ﬁ«?ﬂxéﬂiﬁdu%t%?iﬁ BITHR B LG KRB EA ST RIA RRERORE. REFTAR, KB (HHLGHESF) RRALERR, TEHL
,m/ttd)uX’T/FjJﬂF@ﬁé}JTﬁ/m‘]

B2 5 ARBEMAIANG TR, ANIREREEARA, AEAN]BLBRATER, EAMING RS ASE TR LRA TEAZALE 4, 1f XH\M% iEN
& &% Bk, L. BAGE. RB. B é% T A BA BT RE KB TiE BERSEE B BRBARRENSE, FNRARLARALNE Z 5
R, & PRIEAEHBETE, BRRARETY

%@k%$ﬁmPW$%k»ﬁﬁ&@ﬁ%‘ﬁ%ﬁﬁ%ﬁmm@ (o CHRRERA P M) CLRRAP RS (ANE) B0 (ARRBALR) 5) F47 8, NEie
WG AZIIT;, ZRLTE RS LRBRARAES RER—RKE, WARLTERAZA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

E2ATAN:

FRREANBRAE: AREDEREMEARARRAZ ("HTISGL") MATH B BRERALA RN ("HTRL) K47, B8 RAERBERARAR AN (£ 571%) #
AR ARZATES) GLEARBENL) H#HMER. AR £ HTISGL 894 T B/8) Haitong International (lapan) K.K. (“HTUKK”) 899481 T & 47, HTUKK 21 B A% A 4B K
£ ARFHEL.

RN AR RE: /f\#&‘*"tﬁ&%ﬁ\ B BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI") & %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4
17, QHEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (4484 AR A1 ) MK IRE. HISIPL F 2016 4 12 A 22 B HMKM
FANERBFREAEAARAZ (“HTISG") 8—34.

PR RAREANERE A LEALKEIE, 24T B REARDATRAS) R/ R FEALAN LR AL EEERLA,

AIMF AR EANE CRAESIR ATERR, 12 HTIRL HTISCL A AR TR B FREARAARAZ (“HTISG") $RR A L AN, T A LA RBUETA T RE T
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FRRMRIE, KXHPHANEABEARS O H, WA IR, BAFTilde, ALHRBAZEA, XHEPRANEAN ) RERZORBAEZREFZEGHR, AXHFE/
FERBEASHEAR RO TIETREMN AN, BLLIFEER, ALHPRANEATEALRTER, BREXFSAZLTARE S Fsbey RAEATH, MWLETL
THARBEEARAYH, BEGENAR—RRALRNLE, LEBR R, OHOTARITETLY, AEAEXANRATENY, BIFREAMEBILLE. KT EARE
AP HEBHEABTIRH, MORFAE BRI GG GOMEER, LEOMERAFRREE. FRELAAMFEENAEAT ARG THEE, AR 2t ARtk
ERA RS LRR, PARTZAEAAERRTES TR, ZaTHAALMFEAN AR EAEMEERARGRL, HISC ALEE, B RARBAM LY RRBIER T
1£,

Pt KL ARG, HTISG AKMA RN, FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO REANRARITEE,
HTISG #944E R\ R4 Rt LALHTE HIISG MR K P Ao REE AL HATAE AR B LR B BT RLELAR S K%, HTISG TH S 5 AR ENRE LR
—HBERAR, 2 HTRUEA LA R AR RAAT BRI ZF LS hz, BRREN,

95 7 48 B 7 3k www.equities htisec.com , &£ S A £ HEEFARG B EAEF FRINASATLLHNNEE S,

FLEMORRER & ARHARE LAWY HRE TR AL FINRA BATEMRARFAL LM KA, F AR EE FINRAF 5 ARAR B i d Al AMEGRAT
EAZ NS 241 FAMNZ A,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

PR AR 4o

RETIAAAL, BNEAHDHRARERLFAARE BB T EARTET R JEORAAYERZ LA ER R RAR A E FHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A F 2R AATRE, HISCL ZAABARERS 1 £XAEED (NFRARS) BHIRAZ, GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIANEY, AMRARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELUERERANTE, EALPRERFTRE ARG EMERT AR, ARTREORFARFRLRET FARS ARG ETSTHRE HTSCLAEAR .
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
RAMAR BT AR, AFRREIEARE 1930 £ LAY E" S 1506 ZNZHBL MR 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRFLRERBOEERTEMIEAIRERILE LN, REAL HTIUSA, HTIUSA /LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 7% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, BEAEAT, KAARLRENETEDLTE, RSBV AERE, LRFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 IR EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 2201 2MZ M B BN R, AMFES
FMIRIR P B MR iE A SRS, HERRRRE PR EME LD AR ALRIL (045 AR) TRAL—ZAR, FERLANEATEIA LM, AF%LEEAY
HR, ARFERBEAIAXERIENGE ETRARS. SEAMTRRZFHRLROFEARS ZBENARARHEET 2R, RRTRE P AELRING L5 Bt E4T
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNF A LRR A B0, £ERBANFAFAFREE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), 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 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 HTIKK. 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREFEGRLFA: APEAREFE (FAPE, #AREAOAT, FOEABRAMER. RNBAAKRFSE) AARBER ST B EEERKEETHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)". AXHET B FHRMEREANAELE AN, LB AR AL
HAE, ARETELRAA OREIATLA, FITEAR A RAN TG LER AN E AP O ETIEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBRFANBLER: AETEATAFHAARERBED EETPERN AT ERA B EEANBATAREANZAOESE, AP IRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% 433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMWHEETRLTHTRRBEAETEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
F0HRERMAREF B IETF XREZFHH, L PHENELRTREANRE, ETERMRNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , HEZ EZEAEAT National
Instrument 31-103 % 1.1 P FFALE 49 1R K4 | (“Permitted Investor”) .

FmE XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk &AL, HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBEMFRE, T (a) REX TR, ERETTNGAY, LHATERSAFPIMTERSANER (b) KAIMAXIER, LHTERSSF
PIMTESBSAN RO IARRE . RERRERRBAHAS GEARBTE) (F 289 %) % 4A FATARGMMETE. A TRARLRE M F LGRS ZHKHETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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31 (65) 6536 1920

HAREA O RPFA: AFLREDERE FERAA R LA, §EPKANERTE ZHLRRSRER REML BRI (4B 8 RERIAR % (“FE”) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSANELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTRE ARSE

HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 49 4 K AL 2 BRI A T £

RARFTIRE T RAM FREKATRALHRN 05%. HARBRALELREL THRACLBLPXALCET TRAT.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 214 i
KALERAEFER R OATRAASICT) A3 (RRARLER) XHF 2016/396 SHFERKALY)KRARR, AFATLRTRE 2001 F (%) ERRATARKEP

RELBRANADE REHAARA LABRREHTHEK, ASIC HE KT EATRERR: www.legislation.gov.au, #i8 B FRZEN ARSI EEEEANL AT, #
FHELEEARADAERNEARELR.

PERRADELER: AREGNFEARL] . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 # Haitong Securities India Private Limited ( “HTSIPL” ) #f
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AR5 247 2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

71 49122 43156800 5 £:491 22 24216327

AMFRiFAMNEHREAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4RI F RARE 2 A I A B AR BT IRFRIE”,

AAMRRBEREARR, A2580GGBARERETUALHPEILK.
PBATA . Rl B A 2 AATRANE) 2019 %, REHIARA.

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
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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 reportis 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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May-2021 Zep-2021 lan-2022 Maw-2022 Sep-2022 Jlan-2023  Apr-2023  Aug-2023

1. 11 May 2023 OUTPERFORM at 79.0 target 100.0.
2.1 5ep 2023 OUTPERFORM at 54.1 target 76.0.

Source: Company data Bloomberg, HTI estimates
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