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o BREHMAR., W5 AHE R HE 20.48%, -3.19pct; F I A E 8.19%,
-0.64pct; W 4% B % 0.32%, +1.85pct; HF & 3 F & 16.84%, -1.64pct. £ 5
BAER A 17.20%, -451pct; FIEH A E 7.85%, -0.26pct; M 4% A%
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-0.78pct.
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) 52 o i5iE B B AR A TR a) 2021 2022 2023E 2024€ 2025E
AR E AP AR A PN F) , -;,@ﬁ_ glMAN (BF L) 1903 2236 2901 3771 4818
Ak X, At o i3 B 1FE A L A (+/-)YoY(%) 35.0% 17.5% 29.7% 30.0% 27.7%
B R A5 69 A AR R H AP HAVE (BT 294 361 461 591 760
WA A TS, A B FRIE AR (+/-)YoY(%) 49.5% 22.7% 27.6% 28.4% 28.4%
4 55 A LT 69 8) k4 4% 4 @ H i EPS(L) 0.54 0.66 0.85 1.09 1.40
R EELAES, £Tik ,@L_ B R A5 (%) 54.6% 56.6% 55.9% 55.8% 55.8%
" \ﬁ)mﬂﬂ T2 E B Ao b M F (%) 13.4% 14.3% 16.1% 17.2% 18.1%
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appendix for English translation of
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R N84 R ks PEC) Pefe
() (fez) 2022 2024E 2022 2023E 2024E
002151.52 4t 2id 38.31 208.47 0.28 0.66 137 83 58 1.27
300177.5Z ik 7.52 55.96 - - - - -
TRMB.O £EXZ 41.84 0.00 2.64 2.95 16 16 14 -21.08
F3 76 49 36 -9.9
E: KM B AA 2023 F 11 A 3 B, TIN5 £ A% EPS K M Bloomberg —H MM, HMM. T, EPS #ME Lo
## %K : Wind, Bloomberg, HTI
A2 REARM A
2022 2023 2024E 2025E
1, EHR5EE
B SN (BF ) 917.35 1009.09 121091 1392.54
BRE (%) 6.68% 10.00% 20.00% 15.00%
LAE (%) 61.75% 60.30% 60.30% 60.30%
2, WEEWIEL
HELEBN (BT 422.02 611.93 826.11 1073.94
HEE (%) 22.23% 45.00% 35.00% 30.00%
ZAE (%) 45.97% 46.10% 46.15% 46.20%
3. RBREALEL
HEEBN (BT 797.98 1141.11 1540.50 2079.67
HERE (%) 31.07% 43.00% 35.00% 35.00%
EAIE (%) 57.83% 58.33% 58.53% 58.73%
4, MBASAAER
HELHN (A7) 98.89 138.45 193.83 27136
HERE (%) 10.84% 40.00% 40.00% 40.00%
Z2AE (%) 45.24% 47.00% 48.00% 49.00%
FLBNEH (BT L) 2236.25 2900.58 3771.34 4817.52
ZEHRE (%) 17.50% 29.71% 30.02% 27.74%
FEEAE (%) 56.64% 55.89% 55.85% 55.84%
FH# KRR : Wind, HTI
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 2236 2901 3771 4818
R 0.66 0.85 1.09 140 BliA 970 1279 1665 2127
T 4.73 5.26 6.35 774 EHEY% 56.6% 55.9% 55.8% 55.8%
HRZENER 0.66 0.83 1.18 135 B LA A 17 22 29 37
LR R A 0.27 0.00 0.00 0.00 FHLHLE% 0.8% 0.8% 0.8% 0.8%
MAEIEE (42) a3 A 447 577 747 944
P/E 44.01 34.50 26.87 2092 BLEAE% 20.0% 19.9% 19.8% 19.6%
P/B 6.18 5.57 4.61 3.78 EFEHFMR 184 235 302 376
P/S 7.00 5.48 421 330 EFEFAE% 8.2% 8.1% 8.0% 7.8%
EV/EBITDA 35.08 24.38 19.18 14.88  EBIT 314 424 546 702
M8 F% 0.9% 0.0% 0.0% 0.0% WH%M -15 0 0 0
BRI Baix (%) %% B %% -0.7% 0.0% 0.0% 0.0%
ERIES 56.6% 55.9% 55.8% 55.8%  # A MAEHIK -5 0 0 0
i FAPEES 16.1% 15.9% 15.7% 15.8%  HAME 24 31 39 51
FRFKEFE 14.3% 16.1% 17.2% 18.1% &L A)H 349 459 591 759
R EERE 9.0% 10.2% 10.6% 11.4% Bk 4 3 2 2
HAERE 11.2% 13.3% 14.5% 15.6%  F)iEE 3R 353 461 593 761
BAEK (%) EBITDA 401 611 746 916
ERIN PN B F 17.5% 29.7% 30.0% 27.7% P -7 4 5 6
EBIT 3K & 11.4% 35.1% 28.7% 28.6% A AATIFHEYR -2.0% 0.8% 0.8% 0.8%
Ao K E 22.7% 27.6% 28.4% 28.4% YV HMEHEBE -1 3 3 -4
A2 R /) MR AT 2 & & 8 P A & % A1 361 461 591 760
=R E 35.8% 36.0% 37.6% 36.3%
RANE 2.50 2.54 2.52 2.69
R LFE 1.87 1.86 1.90 205 KEAafkk (BFA) 2022 2023E 2024E 2025E
MA L E 0.90 0.90 0.97 114 WHKE 1088 1270 1827 2490
ZERBRIR R U YR & X 763 866 1253 1454
MK 3K B 3 R 98.30 98.30 98.30 9830 A% 425 581 751 942
B0 R4 R4 148.93 141.63 144.06 14325  HRCRFHFF 756 857 892 1014
B AEE 0.60 0.68 0.75 079 AT A 3033 3574 4723 5900
R R EE 6.40 5.16 8.48 14.99 KRR IEF 58 58 58 58
I~ 620 505 385 258
EHEIAL 3 51 56 61
ik e 174 201 224 242
ALRER (BFA) 2022 2023E 2024E 2025 JEAFH T A4 985 955 864 758
A 361 461 591 760  FE & 4018 4530 5587 6657
TR A E -1 -3 -3 -4 A 115 106 82 63
EI R 120 187 200 214 AT FAE BT AT IREK 485 553 829 924
FrBTAHE -41 37 -47 59 FUKIKS 0 0 0 0
TERELEH -85 -159 98 -179 A€k R 613 746 964 1203
BEEHALER 354 448 643 731 R At 1213 1405 1874 2189
w7 -353 -152 -101 2100 kg 138 138 138 138
Fedy -34 0 0 0 Huekifr 86 86 86 86
H A 104 31 39 51  dER# R st 225 225 225 225
B EHALR -283 -120 -62 49 RAREH 1438 1630 2099 2414
AR 38 9 24 -19 0 FHEA 535 543 543 543
REARFE A 39 8 0 0 BEETENIIAHFE 2533 2856 3447 4207
H Ak -129 -145 0 0  JUHEMBARE 47 44 41 37
BREDRER -52 -146 24 -19 A ARRTE B AR S A 4018 4530 5587 6657
AEHRE 48 182 558 663
HiE: (1) APHEBAEFORENEMA 11 A 03 8; (2) ALEESAMA
FH R A EFR (2022), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

Q3 revenue hit RMB 617 million, a 18.55% YQY rise, with net profit attributed to parent company at RMB 107 million, up 24.62%.
Gross profit margin stands at 58.37%.

Innovation has consistently driven market growth leveraging developments in geospatial information, resources and public
utilities, robotics and automated driving. The company launched a new flagship airborne survey system, the AA10, incorporating
a high-precision lidar mapping system with a typical operation altitude of 150m, achieving a 5cm point cloud accuracy.

Expense control remains stable. Q3 saw a slight increase in financial expense ratio due to forex fluctuations, but we note a
decline in management expense ratio.

Profit Forecast and Recommendations: We predict revenues of RMB 2.901 billion, 3.771 billion, and 4.818 billion, with profits of
RMB 461 million, 591 million, and 760 million for 2023-2025. Referencing peer company valuations, we suggest a PE of 45x for
2023, yielding a target price of RMB 38.16, earning an “Outperform” rating.

Risk Alerts: Overseas marketing expansion may not meet expectations; the expansion of emerging domestic business markets
may also underperform.
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TREAHE

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 447k Analyst Certification:

A, RbR, EXRIE () AFLREPHELEARRT AN AT L RRGETRAE AN IR LT ANMARL, FB (i) AORMEZAETHY EAF LRSS £
R AREDAA L LERMEAX; RARARE T AR DR MIER, AN (BHEANNGEE) ELPARBALAR A A, ARANTE (KALBLRRN) BRAEKH
RRARA B 3ATAE R MR 5 AR L ARE P38 B AR 8 W0IE A |, Weimin Yu, 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.

&, WY, ARRIE () AFLRETHELEARBRT AN KL P RRGET R BN RET AL, FR (i) AORMEZARIH) EAFLRET L
R ARE DAL AER MR X, RARRE AT AN MIER, A0 (BHEANNEE) ELPARBALAN4A 5, KPR EE (ALEEL0MN) HRA2ELF
RBERH BN IATAED AR R TRAFE A4 3 8IE%, |, Tongxin Yang, 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).

TARNGDBAALE DAAAREENE P . BANE P REFLTRTLEOERNX LSS

A IR/ 3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

#EE X (K202 7 f 18 FH347) ¢ B Rating Distribution

BABR ATRANT) RAAMFREERART A HEANE N

é] ﬁfkﬁ EF iniyi%kﬁ ’ﬁ(ﬁ%ﬂﬁm’ﬂ# HTI éﬁﬁ-é}}"’ix° ﬁtﬂ HTI Most Recent Full Quarter Prior Full Quarter
RAMTAEGZEEE, BEA TR LRERATR, BETE Underperform
RT, PARR R AT CATRAEART N, ARAHELRENARR 11% geatml
ATSAH/R (bpBRRENAARE) DRLRRE,

AR B A

RFKF, Ak 1218 M ATAT ERBICKIRE 0% L, KEE U
’F

T, Ak 018 MARARTARERTAAK, AREUET, 4
HmMW%%ﬁ%AﬁﬂM,&MA%¢iﬁ%iA%fL*é%o
BTXW, £k 1218 M ARSAT KERIKRE 10%0 L, £k% e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ 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

Underperform
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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 A REERREFLFENA

KFXF L3 RN

(#%)
BREREERLEEE 89.3% 1.1% 9.6%
BRRATE P> 3.9% 5.8% 10.0%

CEEANER LA ERFRTEP T BOE I,

TRPHPHEN, PUAZHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12-184 A AFBAA KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR R AN, AMNaFPHEEIABTE- £,
2, A8 ARBA A AREKRE 1090 L, KEZART

SR ZHoRA4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - 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.

EERRERAAR: BAERAAHE, FARERRE, FERSPREFEA LB R EETHESL, SAATTROGMEIRE 20U, THHL REUNEHFIEA
THIRZHA, REAEMERETERDBE, ARELAEER,

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

BEER A REE: SARGRTRARPBARKALNOTE A RETRARTFE. S8R (600837.CH) , HAERTLANENE, LATIAAATE A RNHATRE, 12
%, BABRERNSEGERARROTAZA, AABEERSETERGPE ARFATRANRR.
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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.

BERFREA 100 AR (Q100) #4: HAEF QU0 HHR MO 100 L MBTEAFEINRRTEARMITE > S, ILRERDIATRENFRLAE, FELHELIER A
RAKA TR AL, BAERESH Q00 AN L 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.

B A (FIN-ESG) HABRAFFAERK: A%ALRUA (ANESG) HAEZA, HHLFalEALRFAEAEN:

% LA (FIN-ESG) $AB 2 b B THERHFHBARTHEA] ATRAAN") ATAEREHATFELFERA, KNI A EMUER LA REETIRIL, 58
WIS RELE, FRMAEANMASAIRTER, LRREAETIAINANE, HEARARRERS 20RE. AN THETMASAHRT A BEA R H#L
EO L RERGETARARBRE A

Fo5 BRFRRAE R BB MHARAE P, KAEAK RSN B G S FRERAES A AR LA, ARBAEAZRMNRDRAERMAS KHAED RS 0o
o, RERARERRBBEGERT LH, BT ERE LS RABHANER-RAARA LR 0K, BEFHHA, KB oW FL5HES) RRAZERA, TEML
BAATMEH BB BARHHA,

25 RRBRB RN HA, ANRERGEAMA, KEANIFABAHTHER, EAMAINHRERAHBE TG IPELERATRAZAM AL, TRT KBRS
K. B8 BE Lh BRGE. KB, WAL BE. Tk, R, B4 BRI AR M, T BERAEE. BH BRBRENE, SNRRLARALRE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FO% WALTANAAR, RRRAGFEEANGLRBAE o (LRASAP ZABN) (LRRAP RS (ANE) ) (RRARAER) %) AA2H, Nkih
WM AR RS EARTPRELRDRARAERRAR-RH, WARLTERAZ 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
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm s 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.

T2AFEN:

FHRERNARRE: AREDETRREREAARAS) (HTISGL") AT AN ETERFALARN S (HTRL) RI7, HA G RBERBIERARBR AN (B 571%) B
HHAXTATED GUERARERL) HRIER, 75 TIR4E A HTISGL 44 7 & 2 3] Haitong International (Japan) K.K. (“HTIKK") #1480 F A 47, HTUKK R4 B AX A4 A K
EHETRF

RIERNFLHRE: Mﬁiﬁlﬁ/\%ﬁ#x% BRI RIEAPATR T Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARX A ) WA RHE. HISIPL T 2016 5 12 A 22 A4
FRAFEBEREARAARA S (“HTISG") H—H%.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

ALAFESE &ANECHBELRATERR, 12 HTIRL, HTISCL RS LB THARIREAZAARA S (“HTISC") HRART LB, T EMA LAY RS TAEFH
FRAMKIE, ALHEPHALAABRERRE Y, RARK, BRAFill, ALBRESEERN, CEPRANETAIREREGHAFEEREFTTEAONE, AL hHE/
TEHBRENHEAE S ONTFRAETREN RN, 2ELAFEER, ALBTRAGERATRALRTES, PRAXP RORTHARRT s B A2AHN, WIETR
TRAMBT FATA YR, TEHRAAT—RRARRNGER, FERRRH, QN ERIMETIAY, AFEERNRGTREY, BRATESHFHRTH. BLRikRE
ALBPHENAEARE S R4 PHIAFAZRARAGHUFRER, EROMSFRAARAEGT. BRELAAFOHFAERNERTRHATHEE, fl, 2, 28k
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IFENELRE, AREETZAREEAEDNREFLEA TR, FaTHRARLHEARNMARFAETAZXNENHEL, HNSGC ALTE, BRAREAREHTALENF
£,

Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTEREA K CAELURRTES,
HTISG WA E R, Rh RAERELALHTE HIISC HREZ PN RELRLHHEELRAG D RAD AT HFBELRR S R%. HIISGC THEHRLHHREERAELR
—BABRT R, EHTRLAA LS AARA LGOI BATBAZER AR, SHAEN,

#1717 &8 B IR A 3k www.equities.htisec.com, B2 A XERBFARG AR LA Z4 TR INARFBTEREHGNESE S,
FEBIMFREREL: KFAFTE RN LI NG EDRRPAFH AL FINRA AT ERBARBHAEM T, FLATEE FANRAA XS KA L ARt fThd, AFE@RE
EAX W H 2041 FAMZ A

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
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 Ko
BETLHAAR, FUEMALHEAREREHAAAF P HBGETERAETETLH HRBAN LR R LB R IREHEAEFHEAR .
AREREWOREER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED NFIEEARD) HHRA . FFLREF AR
(ERRBEAN) (BBERE 571 %) ATRASO") AREHEHHF, EREHANMNED, KAFLRERREL SFO RN LBTA" AFLREABTIEAR
PRELERARLNFE, BARMAERFTRE P AN E LMERT AR . AFRREHWRBARTRRET Z ARG Z ARG ETETHRE HISCLAEAR,
%@&ﬁ%%ﬁk$% AHF R4S HTRL, HSIPL & HTIKK %95 . HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ BB Z N8, AALEE M, BRALEE£THLRESHF5F
RAMARBZUAZHAR. KFLRERBLRE 1934 S FEIEAR ) % 1506 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ it 4%
F# 1 ("US. Institutional Investors”) » £1#1% BAUE LA K RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHANE AT, HTKIAAFRREHEE
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm TR A 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% i. HTIUSA R il %% 5
ARLRE, LRATLP OGP EETHAT, RAAFLREGETERRTA, FRABEMWFALRE, LRFEL HOIPL, HTIRL X HTUKK EH#4FEEiERA
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MK P B R IEAS R ARAFRRE P HENETEEBIIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERATRLTEMR, AR%EBEALY
HRo FAREBEARMELBILOEATRARS, SEAITRAZ FHARLANRERREEERNARMAENRT 2K, AFEREPURE T LT B AT
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173
KAALIE: (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 HTV'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

PRAREPBAOEHLFR: APEARLAE (TAPE", AARLANRE, TOEEBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHAGMA FEREAREERA, FHAPHELARUR ETERELE, 2TED . AXHETEATMARKERONELERNG, LieAREIEAR AL
AR, ERFTBBRAAGRERATLA, EMEARARANTEARRMERGE AP ORI EERE, BRALHOARAET LERFMAE,
BERBREAOBEFR: LETRAT AN TRRBEN RS X0 TR REN S EANRALIMERNZHRE, KM HEERADEKHETZAA
BIRAYRRED LA R e KIER KSR T A B 4375 T B Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %A 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /38 [ BRRHH%H %L | (“International Dealer Exemption” ) #1X 57, T3
B RIBTRLTE, K% ERBLEYE, sk, BEHREEARATATERBEARTEAGBEANAD, ATEER, [ EINFRIT. MEXOEMERER 2R
A0MEE A RT EINET T ARETFHA, LPHEANELIFBIEANORE, &ﬁ%%ﬁ&%ﬁ%%égégﬁﬁﬁﬁ\ﬁﬁﬁ,&Am?k%&#A%%ﬁu%é%
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 F AL & [ 4T &FEH | (“Permitted Investor”) «

ﬁ%ﬁﬁﬁ%ﬁﬁﬁ$%:$Wﬁﬁ%@HNMQMHMMMBummﬂmymmWEHdUMBWUHAQE%%%ZMﬂMmQ%%mﬁﬁﬁuHMWL%ﬁa«M%WH%» (%

110 %) (FAA) RXABAMARE, T () REXTIER, FRRTARGRY, LHHITERAAARIMTERAHHER (b) KTEMAKIER, XHHITLRA G

MRS %%ﬁiﬁﬁ?ﬁmﬁ%oﬁﬁmﬁiﬁ&#%ﬁa«ﬁﬁ&%ﬁ%»(%2%4%)M4AkﬁTﬂ&%ﬂﬁﬁﬁ% SHTRAFLRERE LR E LML MEITH
A, KFTARESEAARTLAT AL HTISSPL K -

Haitong International Securities (Singapore) Pte. Ltd

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

174 (65) 6536 1920

BARRZWNTLEN: KAFLRLEAATERERARN LS, GAPRONERTFENLBRABET M REDALBIAARSE (FAEY) ) % 61
(1) %, $17-11 (1) 48ITRRELR) .
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FEARARKENTLER: AREHAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBHFLEP KA, BHXF IS ARS
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BRAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEREHALKALLRRSATHER, ASIC WAFAATEATFHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

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

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

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.
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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 O0co-2021  Feb-2022  Jul-2022  Now-2022  Apr-2023  Aug-20235

1 1B Aug 2021 OUTPERFORM at 46.06 target 50.72.
2.13 May 2022 QUTPERFORM at 33.91 target 56.2.
3. 21 Apr 2023 OUTPERFORM at 27 4 target 39.84.
4. 26 Apr 2023 OUTPERFORM at 26.51 target 35.84.
5.9 Aug 2023 OUTPERFORM at 31.66 target 39.56.
l.a-for-1 split implemented on 2 Jun 2022
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