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-0.07
46.62
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0.52
11.17
2.74
4,858.79
8.33
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A 3 T8 4EME (2023 % 11 A 278 )
POV TN qi_-&ﬁ\ ﬁ:‘:{ﬁ— PE (4) PB (%) ROE(%)
(B G AT§ e &) 2021 2022 2023E | 2021 2022  2023E 2022  2023E
FUTU.O g R 56.73 83 24.2 22.1 13.6 3.3 3.0 2.3 15.1 20.8
IBKR.O R BIEH 80.85 87 24.7 21.6 14.3 3.3 2.9 14.4
TIGR.O % JRAEH 4.46 7 44.6 14.8 1.5 1.5 1.4 9.9
601519.SH X E 7.63 22 9.8 9.6
300033.5Z ) 6 R 141.13 107 39.6 44.8 42.2 11.7 10.5 9.5 24.7 23.5
600446.SH  &iE KAy 11.87 16 43.7 41.5 33.1 3.2 3.0 2.8 7.4 8.7
300377.5Z A 8.91 9 25.5 2.2 2.2 2.1
603383.SH T .E M 55.80 13 68.3 56.5 40.4 7.6 7.0 6.4 12.9 16.6
600570.SH B4 T 30.80 82 30.5 54.0 32.9 7.9 8.6 7.0 15.2 23.5
688318.SH Mg A% 134.73 25 31.9 81.7 56.5 2.9 4.0 5.1 4.1 7.9
#1h 37.0 46.0 31.0 5.3 5.2 4.9 12.0 15.9
FAHRIR: Wind, HTI;7E: EPS. BVPS. ROE 1#/A Wind —#
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APPENDIX 1

Summary

. UP Fintech reported total revenue of USS70mn in 3Q23, +27% yoy, +6% qoq; GAAP NPAT of US$13mn, +297% yoy and flat
goq, Non-GAAP NPAT of US$16mn, +141% yoy and +4% qoq. The results were mainly driven by higher interest income amid

Fed rates hike, increased clientassets and margin financing balance, as well as lower cost/improved operational efficiency.

e  We expect the Company’s NPAT of US$47/61/71mn in2023E/2024E/2025E, with EPADS of US$0.30/0.39/0.46. We maintain
Outperform rating on the stock and TP of US$6.02. Our TP is based on 20x 2023E P/E considering peers’valuation.

° Risks: Capital Market downturn, the company's user growth rate weaker than expected; Tightened financial regulations
impede industry development; The company's marginfinancingand shortselling business growth rate may slow down.

28 Nov 2023 6 @ el
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AMERE G HAAR 4, BABRAGEEEFA LA KA (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International lapan KK (HTIKK)#= & @ B iz & A & 2
ANTSCUMEAFZANFARGARE N, BABREARAHTSC) AR AP NELATH AT ERANFEAR D,

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 KK. ("HTUKK”), 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 4 #7 JF 4\ 4E Analyst Certification:

Koo Viian Yo, EXRE (i) ARTREFHEVAARRTANERAL TR AL Hmﬁfvﬁ“wf\ﬂ AEFAIHMAL, F R (i) RORH XA LTS ’\WW AREY
KEMARENAN AR NBH L, RARRS PAABARAINER, &N (QHEANNEE) £ L W‘JZ%WMTW\%m APABEE (KCBEpRI) R RLEK
REREAAEHINAIEAALHRARREAHBAHFAJNEA. |, Vivian Xy, certn‘y 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.

Ko WM ERKE () AREZRETOTNEAARTRNAARL P RAMETAAA QRN AL T AIHAANE, FA (i) AORMYRALAEN SARARET R
HARERAMSE RARERL, ARRRETAARAGAAHER, AN (BHANKER) ALY HTHAEAM AL, APKNTE (ALEERRN) BA2 LXK R
REAAENINMTHEAARLYRAEREF 4 HAMEA, |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or al
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 expresse d
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discusse d. |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 3business days after the research report is published.

# AR EKE Conflict of Interest Disclosures

BABRALLLXRMATAFRARALE B ARKAL T R ARZ AN RABTARAAEXT. AARARER T, RTRAAAFRANAEZTA (UTRERER
EAMARE, PETHANAGEAL, 4 %4 Z ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

FUTUUS A& 8% 12 AMR BEARFRIALEEF .
FUTU.US isfwas an investment bank dlients of Haitong currently or within the past 12 months.

600570.CH B WA L4 2 A AR BANE P, BAMEP REFRTRALANEANE LERS.

600570.CH is/was aclient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRELE 12 AR PR B FUTUUS ZERTAARS HRH,

Haitong received in the past 12 months compensation for investment banking services provided to FUTU.US.

BATHE (AAFER) EAKZAAAMFUTULS & TIGRUS KB4 4R 4 8.
Haitong expects to receive, or intends to seek compensation for investment hbanking services inthe next three months from FUTU.US and TIGRUS.

BEALED 0AA T A 600570.CH R RETAARE ML FRAR S HRE .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600570.CH.
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HNRA/ NYSE é,] Hﬁg&/ﬁ\ jﬁ;)”u w ' &m é\ 4%‘ # ,}i ﬂ- % %J A %7%]‘ ﬁ—‘ 4& %‘J ¢ Most Recent Full Quarter Prior Full Quarter
5’?3 f k-'f'. ) ** 1218 /\\ﬂ W?ﬁ jﬂﬁﬂﬁg /12%54%5(&/*\ T&ji 10%1!/\ J'-v },{‘ /Eﬁ ;‘: X &U Underperform
-]: 1.1% Meutral
AMRZAEZL: A K -TOPK, $E -KOSPI, 47 - TAEX, PE -Niftyloo, %
B - SP500; EMAA T E AR -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 Internationa |
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.

Underperform

ARE %9 NAAARGREFZHENA

AP il BIxW

(#7)
ERORKEHAE 24 89.3% 1.1% 9.6%
EEBAL P 3.9% 5.8% 10.0%

EENMEAEA EARRNEPH EHT A,

LEXREHEN, YEAZENAA AN GART AT, PHPEEATREA,

RERE FINRAINYSE 693 A FAN, AN A BT RRAAABAR - 48, FEEALAYRAA RN RE,

LAHRRELRN (RE200%68 208):

EN AR I-IMARRAAAARRHREE 10w L, RERXET

P, AR 1B AAARIRTARERERAK, AERXB T, REFINRAINSE AL AAN, N2 AR ALUNEAL - 25,
PEOARRLABAMARREAARERAARE 1000 L, ARRAET

ARRERAELK: A A -TOPX, $hE -KOSPI, 47 - TAEX, WA -Niftyloo, LMfiA # EHA K - MSCl China.

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

Outperform Neutral Underperform

(hold)
HTIEquity 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, asindicated below.
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NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.

HEABGEREML: AADRAAN . RRARERE FARSPREGAPLUEANRELARL, RAATTRAGMERRE UM, SHELIENM A F 4 A
TR E# A, &&Hh%%&ﬁﬁ%$@ s, ﬁﬁﬁﬁ%ﬁﬂ

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

BABK AREE: BAERTEAAPAARRAEEHNTE A REAREAAMA, BEEA (600837.CH) , AADRT LENANT, LATIRXATE A ROAL R4, 2
R BREGRALEARATANFALE, ANARARSELEANYE ARRATHAA FA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEBRAK 00AR (Qu00) B&: BERFQO0 KXR-MaB 00X AT EARANRATBARNHES &, RLRERALATRIHH AL, FEATRLER A
RAWGTAEOAL. BEBHES A QOBKAIKEETF.

Haitong International Quality 100 Ashare (Q100) Index: HTI's QL00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS Ashare team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRSA (ANESG) K BBATAREL: ARALICUA (FINESG) HBZH, FELHANEALEFAEREY:

Bk A (FINESG) HBEZWERTHERFHRARTEND (MTHAAND") AFTARRBOME ARG AR, ANIRNGENARARRL BUREEMRE, 24
WRBEREABE AL, SRR EAMAIABETEN, LFEEABTIAARN BT, BERBA XL RS ORE. ANRAEAAIAIMEETEBRA KB &
ENRELRERNENABANER KA T
Bk BRARE KA THKE R %A%ﬁ%ﬁ KEARRRKERERES 45K %ﬁﬁa&ﬁ;%% AUBHANERBRO ZBRARMAFAKEAS S04 4
B, BRAREFRE AL ERTEH . BT ERSAREAKBAAAL AR A FRL AOKE. BEAMRA, A3E (PUALEHES) RRAZAEZN, HEH L
SEARED BERRHHA .

%i%iﬂ%mﬂw$&ﬂﬁﬁ,$ﬂﬂw%%ﬁ ARA, REARAFREARTER, BAMAARHABRAR BT FELRATAMZANE Y, RESALER 6
KoAHL & LB, BRBE. KA. HA. 5 TORA R RE. REL KB, THBARAEE BH . BRBEAVRSE, FUARAERALLF A2
ARAH, WA ARRALHBETHE, J&I%ﬁ

0k PAATFRAAR, A &ﬂ}H‘iﬂHﬁ’]ﬁ%MM\ BRRERP ERHN) (HARAPME (ARE) i) (RRRBALR) ) A 488, NEia
Wﬂﬁ%zﬁﬂ,%$ﬁk RHELMBRA LALER RAR- KN, wu$ﬁmﬁw%zﬁﬁu

SusallWave FINESG 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. FINESG 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 isfor reference only. Itis 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.

TE2ATFY
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FEOESAZED (REARBEL) HRBER. AMEREE HTISGLA A TR EA 2 Haitong International (lapan) KK. ("HTIKK") 8198 TA/, HTIKKR B AKEA M 4 A4 K
EARTI

WEEANRRRE: ARSUAZ AR ). RFRAREAN AT Securities and Exchange Board of India (“SEBI”) K% 4 Haitong Securities India Private Limited (“HTSIPL” ) A7 &
fr, GF4ERAAH 2 BSE Limited ( “BSE”) A National Stock Exchange of India Limited (“NSE") EH AN (AN THERAH L) HHARE. HISIPLF 2016 %12 A 22 Bk Kk 1y
FRAGBE REARAARMND ("HTISC") 8 %4

FAMARLEANERERAL AL REE, 2ATHEAR FEARDARAA/AAAAFEALZANARATALI FFERAA.

AXHHAE ERNALHAFRRA TERR, £ HTRL, HTISCL AEMLRATABBREAZAARM ("HTISC") MARAMAE AL, ZARPEARTHREAAT AR T 4
FRARE, AXBPHANANREARLS DY, AIK, BLFidb. $x%ﬁ@ﬁ%im I#?k&ﬁ&ﬂ*ﬁ&ﬁ RENHRFEERRTAENAL, ALHF £/
mﬂﬁ%%ﬁﬁm%;i%m%ﬁ%%%ﬁ REM, BELARTER, AXBTRANEATEAREAEE. PRATPHARTARER Sy PAE A, WL
Tﬁéﬁﬁﬁﬁim Aym. TEHRAFA-RRARBANLR, REH LD, L%uﬁéwmélﬂ% AEESRAABATENE, BhFREANAHRTE, S2 Hik3 3
ISULEESE R z%wl MIFFAZRIEG GRMSRN, PEAMSRAARARGEE. BRELAGAIFALEARBATENOCH B Rl 2. A& A
“&ﬁ@ﬁ?kﬁﬂ7M%Eﬁﬁ(mﬁﬁﬁﬁguiiﬁ Th, ZOTRAALAAANHARFAEMABRAENRL, HTIS6 REZS, ERARBASRYAA BEA 7
£,

Mmmm:}a%éﬁ PTRBRS, HTISG RAMAXKAD, AATEAR, T3HER, ATAREALFARALAARG EHE AR ARRA ROXECURE A £ £ .
HTISG M4 E R, X ARPLRELALHTH HNSG AR P AR RBE ALK HLAENHAN D XA B ATHRBENAXHR B, HIS6 THESALHAEENAEN X
~HOETRR, BHTRLAA X SRR RALHRBA THEAEL) A2, SRAZN.

FHEEAE FRE wwequitieshtiseccom , BHESAXERER ARG A BRA AR ER INAR AL S HNNEEL .

FEEMRAEER: MRLERLIAANAARFR NS RE FINRA AR RAARBHA O %, FERALZEFINRAE XS ARAL AR ARANE, MEGHRY
EAZANE DAL AN ZRA .
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated actiity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan 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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina 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 asyour 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. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa 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.

PRFHEE S
RETXFAAR, ENEAFEREAREAAAARARL T AR EMEARTEA RN UBAG ERALF AR RARBHEE BEREEAR.
ERRARENBLEA: BADREARDA RN (HISCLIR T AARHARE, HISCL 2 AABAREHE 1 £2AFH A (NERAR) ) HERN]. AFLRE F R4 A
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GEARAR A6 (FBENE 51 F) (RTEMASFO) FRENEALT, EAZARNAEY, AFLTRERBHL SFO ARRH FLRT A" AEARLAL LA R
BRESERELALNGE, BRAERABARRRE YA BAM AT AR, ARARSOUBARRRRET P AR EL AN EMZ T HBKE HISCLAE AR,
FEERANBLER: AFLREH HTIRL, HSIPL & HTUKK 5. HTRL HSIPL, HTUKK AR EM% HTSG 2BKZ A, WALZBER, ARALLRLFHLRL 444 H
RAMARBIBEAR GAR, AR RERBEARE 1930 5 L DA XNE"F Bas AR NBREHG 1 B ZEZRAATA L ("Major US. Institutional Investor” ) A 1 L #) &
FE1("U.S. Institutional Investors”) . @ EBAMEFEN AAEREW, Haitong International Securities (USA) Inc. (“HTI USA") #MBEHAAAT. BARAARTR S0 LR
ERE, FARBAMERERENE AR EMEARMALBRILE 2N H, RE AL HT USA HTI USAK T 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) E &% 4%, £ & Finandial Industry Regulatory Authority, Inc. ("FINRA") MR R . HTUSAR i %% 5
AFRE, LRAT RV A0, EEARAT, RAKALRENENZBRAT A, RARARSAMAEERA, AR AL HSIPL, HTIRL & HTIKK A #RAEEEAAA
FEBIAN ). ARARET LA A HOIPL, HTIRL R HTIKK A4 AR A RA LA FINRA 9 BF R A A 5, BRTERZFINRA S U AAZN BN NE, AT A
PMUKP BEGR JiEA SR, BRARRRL bARYEAEAREAARRARIE (86 AOR) THAL-ZAR, RE0AANEATRERAER, AF22 0404
AR AXFEFDEAAMA LB ARG ATRARY, SEXITRAZGHPIRAFENRSZERALRAENRE 2K, ARARLPOEAANMI LRGN
PRIAXA BRI AR RA KA AR X RAN YA, TENAFEARARLRILAMERKAFAL AR BYA. FERAANAAHAH KE

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

New York, NY 10173

REAGHE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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, HTIKK, nor any of the non US. 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 “US. 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 US. 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 US. 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 US. 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 aresearch 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-US. 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 US. 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 US. 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 US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARENBEFR: APEARLHE (TAPE, RAREAHAT, FOBEREAALE. ANEAAKEREGE) RARELERG T E HEEAAKI T A H A
RATRA Gm#, FLRERXEEEA, AHATOEAXTHAETENEL? 8559 AXBEYEF AARARREANA L REA AN, ARREFAAR L L0 &
TR, ERGYELFAA GREXATLHN, EHEARG RAN AR AR AAERMEAMR IO ENEAREAFARE, BRALHGARAS T LA RARAR .

MEXEFANRLER: LEABATASHAN AERBAAREAD SRA AR CERALERANZALNNIANZORE, ANATHREAEN SR HENZ A4 4
ERANARABEOA AN EREA RS HB LB RARA S A7 T h Haitong International Securities (USA) Inc. (“HTI USA") 0k %46, # A48 2 —F % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31103") ##L R £3 r BRX @B A 1 (“International Dealer Bremption” ) XA H, & FX 4 %
B MIBTRREAE, $KBAFBEAE. EhEX, ASHAARAGATHARRRBANEMEA HBRANS, AHEER. JEAMTAA. WEXAERER £ 2 &
ADRESRAARGEANEN T ARE RS A, LY AN GEAMZEANR S, EASRBRAF RN EEE, ERIAAFHAT, B RORBANERAHE T

B BERR
11 & e



National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH 1 AT A %4 1 (“Accredited Investor”) , A% £ A AT National
Instrument 31103 % L1 P A AZH 1HTELE L (Permitted Investor” ) .

HmREEE OBl BR: KAHLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [/ 8 2 # % 5 2013114006] FHim kR4, HTSSPLR A (M4RF #) (%
00 %) (FAN) RXBBAMSRE, T (a) RELTiEA, ZRETAUARDY, RPAHALAARRMTARAANEN (b) RAAMAE KA. XMl 2t b
WIMTES AN RN HARERE . AFRRERRELHS CEARERE) (5289 %) 5 A R ATALORMET A, R TRARERSAFENREZHAX AR
B AELREQKAEALE EATHE &S HTISSPLERE

Haitong International Securities (Singapore) Pte. Ltd

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

@i: (65) 6336 1920

BARFAN SR ARLRS 0 BADREAARM AR, SERASNFRAS BN LRRERATALBL AN (REDALBUAST AR (FEL) ) F 61
(1) 4, $1741 (1) 400G REELR) .

FERRUELADO AL TR ARSOMNERTHA M Haitong International Securities Company Limited A %, ARLRAMAATHAS BN ELEPAA, EAATAEARS
HANRE A ARG WA S LEP, RARTARANEAT RN EP TR RAKR S, Haitong International Securities Company Limited 812 XA A K B AL HARRATE
RAAFERETRANGACAARAETH 05, BAREALELREATEAT CRBL P XA LCHET TRAR .

RXAZREANELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 72 Haitong International Securities (UK) Limited 2 4] # # A
KAZEARATER A (RTFHEANIC) A8 (RRREEY) L 55 zmwws%%iﬁﬁkﬂﬂ%i$%ﬁ%,w AT ARTRE 2000 F (AR EAXATARKE P
RELRR AWM BERDREHARRALLABREATHER, SIC HATHKTERTREER: wwwlegislationgovau. BEAEHERHLBR AN BRERANZN T4, %
FHESEAXALAEAN RRAE AR,

WERRANBLER: AREONZEAR S BT FREA PR % Securities and Exchange Board of India (“SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QHEERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (% 4kA T HERXHA 1 ) AR,

MMM 4 4R Haitong Securities India Private Limited

SEBI AFZ 447 JF 2 4% INH000002590

Wik: 12034, Floor 124, Tower 24 One World Center

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

CIN U74140MH2011FTC224070

@51 491 20 43156800 FA91 22 24216327

AABERAATHEEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®F44: prasanna.chandwaskar @htisec.com

GERE, SEBl EFHEM A NSM MNEFRARES NN ANA D REL BN ORRE".

AL REARR, A2EERNSERERETNLHPE LA,
WARE: ERBREAZRARN 2019%, REHARA .

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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 overthe-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:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #1901 - #1905 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 actiity 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 inEnglish 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 isdistributed 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: 491 22 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 . ht ml
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Feb-2021  Jun-2021 Mow-2021 Mar2022 Aug-2022 Dec2022 May-20235 Sep-2023

1.9 Mar 2021 OUTPERFORM at 16.6% target 21.69.
2. 29 Mar 2021 OUTPERFORM at 14.47 target 21.65.
3. 26 May 2021 OUTPERFORM at 17.14 target 25.76.
4 13 Sep 2021 OUTPERFORM at 14.53 target 15.25.
5.1 Dec 2021 OUTPERFORM at 6.04 target 8.35.

6. 21 Mar 2022 OUTPERFORM at 5.48 target 7.5
7.12 Jun 2022 OUTPERFORM at 5.1 target 6.2.

8. 8 Sep 2022 OUTPERFORM at 3.67 target 5.17.

9. 24 Nov 2022 OUTPERFORM at 4.51 target 5.32.
10. 3 Apr 2023 OUTPERFORM at 3.24 target 5.42.
11. 30 Aug 2023 OUTPERFORM at 4.64 target 6.04.

Source: Company data Bloomberg, HTI estimates
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