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LR #&F K7 OUTPERFORM
M US$12.82
ERTIN US$28.00
HE US$2.87bn
B (34 A #14) US$56.68mn
Shares in issue 224.05mn
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1mth 3mth 12mth
ERogi: 13.4% -11.5% -39.1%
sl (£7T) 13.4% -11.5% -39.1%
#82F S&P 500 5.9% -14.7% -54.0%
(USS mn) Dec-22A Dec-23E Dec-24E Dec-25E
R T ON 1,199 1,473 1,902 2,476
(+/-) 23% 23% 29% 30%
A -301 -256 -74 64
(+/-) n.m. n.m. n.m. 155%
 SE AR L 3
A FRAE 0.00 122 -0.35 0.30
(Us$)
A F 12.4% 17.7% 24.7% 27.7%
St e -88.4% -92.0% -38.7% 26.7%
WA R n.m. n.m. n.m. 42
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KAVRHT 69 W G- FeiE B FRRFIL T L. KAVHE 2023-25 F 69 B A F-F ) LAY
65%, BEA: 1. R HE=ZFF L4, 2. PHBAGE AT LM, B THERE
16 KA KT (28 M4 /5 ) . EAVEFIARITIEEEE MM 12 A 23 8
4933 24/ EIAZE 12 A 24 B85 28 20/0&, HEEHTFREYITA,
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) 23412 24412 25412 23512 24F12 25512 23512 24512 255 12
A A A A A A A A A
=2l ON 1,496 1,788 2,018 1,473 1,902 2,476 2% 6% 23%
glgA 1,240 1,464 1,632 1,212 1,433 1,789 2% -2% 10%
ER 256 324 386 260 469 687 2% 45% 78%
P
miﬁ?ﬁ -117 -18 -20 -115 64 239 2% >100%  >100%
l

E.L ¥ =5 1
:I;m” e -76 -86 -173 2 171 1%  >100%  >100%
|
AA)iE

(BMA4  -263 -163 -173 -256 -74 64 2% 55% >100%
N )
ke iE
etk
mERK 1.8 1.1 -1.2 -1.2 -0.3 0.3 32% 68% >100%
# (£
)

Fobt R N8 HE, AR E R

FEJERBRBLE
RER (FEL) 2022 ﬁr: 12 23 % 12 f] 2024 -ﬁr- 12 2025 SF 12 2026 <F 12 2027 4 12
A ERE fx AWMAME AWAME AFWAME A FRME
LN 1,199,125 1,472,849 1,901,876 2,475,521 2,929,233 3,532,939
kA 1,050,837 1,212,475 1,432,526 1,788,564 2,055,345 2,331,740
el 148,288 260,375 469,351 686,957 873,888 1,201,199
e, —RAEERA 258,674 276,154 302,487 338,089 410,093 494,611
EAIT AT A -199,384  -114,754 63,932 239,174 319,493 523,723
¥\ 61,608 58,460 62,375 68,011 75,390 82,105
EALITAIHE -260,992  -173,215 1,557 171,163 244,103 441,617
F) BN 3,887 18,182 19,565 25,466 30,134 35,739
F1).8 X sk -53,493  -106,045 -114,113  -148,531 -175,754  -208,443
AT F) -313,989  -268,909  -87,649 48,327 98,768 269,170
FllL 1,097 1,109 876 -483 3,951 32,300
B AL RERNFE F)E -301,408  -256,340  -73,525 63,811 109,817 251,870
’T’;ﬁi i)@}ﬂ KIRAER I (1.6) (1.2) (0.3) 0.3 0.5 1.2
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BRHETAT
HE/ERE S A RARE
2022 % 23412 2024 % 2025 % 2026 % 2027 %
*Eatkk (BFEL) 12 A% A% AR BRAFR 12AK 1BAW
o 1 A RAHE RAHE RAHE
Bk 518,366 142,942  -107,478  -276,902  -330,479  -257,745
EeRHH* 655,950 745,543 886,816 1,087,092 1,229,102 1,398,713
i/ s 541,946 573,405 615,410 679,440 747,665 821,035
TR HEB 0 1,957 1,957 1,957 1,957 1,957
H kg = 290,250 328,082 328,082 328,082 328,082 328,082
H A dE RS 1R 9,491 9,491 9,491 9,491 9,491 9,491
Ok S 450,945 642,669 808,239 1,030,808 1,184,316 1,354,483
LB R F A 340,777 278,593 190,068 238,879 333,696 570,566
VB AR R 38,039 38,039 38,039 38,039 38,039 38,039
%2 Btk % 30,079 33,195 36,871 41,206 46,319 52,349
K B 4 442,063 442,063 442,063 442,063 442,063 442,063
EE5HATA 450,945 642,669 808,239 1,030,808 1,184,316 1,354,482
FoAtRR: ) HAE, il E R S
FEBERALATREE
_ 2022 #1223 % 12 A 2024 % 12 2025 4 12 2026 % 12 2027 4 12
AeAEA (FET) SSpERERap ) drhay * * )
A LA W AFWAME AWMAME AFRME AWaME
A A)iE -315,086  -270,018 -88,525 48,811 94,817 236,870
ML R R -13,678  -13,678 -15,000  -15,000 -15,000  -15,000
PE SR . IR 61,608 58,460 62,375 68,011 75,390 82,105
F B I8 BSR4 TN -199,384  -114,754 63,932 239,174 319,493 523,723
TEREEF) 50,076 -192,658 -151,150  -33,178 20,208 168,975
KA S 100,000 100,000 125,000 150,000 150,000 150,000
ZERRERAER -191,723  -309,387 -129,095  -23,759 91,310 216,703
BFRERE (FH]) -176,444  -311,344  -129,095  -23,759 91,310 216,703
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2022 4 12
A EFME

880,664
33%
92,120
-4%
150,954
5%
75,387

10%

23 %12
Afw

1,127,250
28%
89,817
3%
169,087
15%
86,695

15%

2024 F 2025 2026
12 A 12 AR 12 A
AE RE RE
1,499,242 1,979,000 2,434,170
33% 32% 23%
90,446 91,531 90,890
1% 1% -1%
224,886 316,640 316,442
15% 16% 13%
87,302 88,350 87,731

1%

1%

-1%

2027
12 A
RE

2,969,687
22%
90,163
1%
386,059
13%
87,029

-1%

FortRR: ) HAE, il E R S

HE BRI S EILE

T RM G IAF——EIt

2022 4 1223 4 12 A 2024 4+ 12 2025 4F 12 2026 4F 12 2027 4 12

A R R Amae AWAME ATAME AWRME
ERIX G5 ES 23% 23% 29% 30% 18% 21%
EALATPEAT A 38 K -227% -74% -156% 274% 34% 64%
R NGRS n.m. 15% 71% 187% 72% 129%
FAb=E S
EAES 12% 18% 25% 28% 30% 34%
BB AT A1) 1 & -17% -8% 3% 10% 11% 15%
IR IREES -26% -18% -5% 2% 3% 8%
FIRALE 0% 0% -1% 1% 4% 12%
RS HLE A iE % -25% -17% -4% 3% 4% 7%
2EE S
BRFRAEER -88% -92% -39% 27% 33% 44%
FTARIE /WP 8% 7% 7% 6% 5% 4%
%M 0.2 1.2 31 3.2 2.4 1.3
&£ Py
BB EHINAFRME -4% -6% -3% 0% 2% 4%

0%

0%

0%
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0%
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A7 &4 e R (BE US) BFRHRTRT
A G BEL B I A AT IR AEEART
2022412 23%12 2024 % 2025 % 2026 % 2027 % 2028 % 2029 % 2030 % 2031 % 32412
(F£71) F % R AE PE 12 A 12AM 12A® 12 AR 12 A AR 1AW 12AWm ARA
ME ME ME 1A ME AE RE R{E bi-4
BHLAT A -260,992 -173,215 1,557 171,163 244,103 441,617 446,774 527,279 611,131 696,591 762,239
B HLa 1,097 1,109 876 -483 3,951 32,300 55,517 70,567 86,615 103,341 116,286
PRre
:1‘11 AT Al -262,089 -174,323 680 171,646 240,152 409,317 391,257 456,712 524,516 593,250 645,952
i
| 61,608 58,460 62,375 68,011 75,390 82,105 88,216 96,026 103,134 111,852 119,785
TAZE 116,823 100,000 125,000 150,000 150,000 150,000 175,000 175,000 200,000 200,000 225,000
R 267,228  -408,521  -213,095 56,480 185,750 510,397 426,539 564,232 672,669 805,711 872,981
FAt kR A8 HclE, B E R
A E WL BRI AIT IR AT
RERITRERIE 24 M- HsE 24 W ETE FTEL
TR A1) & 3.8% B W ILA RS DAL 2,810,421
P23 11.2% i 2,721,011
Beta {4 1.73 EME 5,531,432
AR R A 23.1% # itk 326,036
i F A N/A BEAE 5,205,396
B F A 8.2% CERATRZH T 185,907
AP F AR 12.3% B AR (£U/K) 28.0
KA K E 3.0%
T AR B8 B R
B
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K APPENDIX

TELERUE

AMERRE G EEE R4S, HEEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 474 PR
3] (HTISCL)AYIE AR K B NPT AL AR A sk so b, B8 B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F A 7D,

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 JFAE Analyst Certification:

&K, Scott Darling, EMMRIE (1) ABRLRETHENEARE T ZNH AR P RENGETIFA BN X LTAINMILE, 1 (i) KRORM T EAETHI B AFLR
£ KRG ERERIIE ARARNEA K, RabsdRE b ATtk B ARG 9B 4, &N (OBRNNATE) ELPARRAEMY %\% . BRENTE (KLE8EpRN) BR2
BEAMRRELABH 3N B A L HRARLIREH T8 B 47408 49384, |, Scott Darling, 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.

H, Axel Leven, ERRIE (1) RFZRE T HEUEARE T KN AL T RAGEAIAA B AR A LT AL, FA (il) KRORM LA ETHRDEARRRE
PREGEARERI L AEAREAKX, RARRE TR B ARG ML, &N (QHEANNTE) ALY HRBREARSAE, RPANRE (KAL) RR2E
ARRRELABH 3N B AL HRARLIRE A8 B A7 49384, |, Axel Leven, 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.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAER W&ﬁﬂk%‘ﬁv/%ﬂ\%% PHEEREANDETHTIFA AT XT. ARFLREMNZ, ATRAXAFXEOREFA A THRERER
ERM AL, ETHANAREE, H454Z 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).

FAEX (K 2020 % 7 B 1 8 F83047) AL Rating Distribution

BABR (LT RAAHT) KA TARARARTABARNEZ 00

u—] ’T}Lfk—fﬁ L? i‘kﬁfkﬁ %ﬂ; ﬁﬁﬂ{%émﬂu HTI éﬁﬁ&}}\kx ﬂ-ﬂ Most Recent Full Quarter Prior Full Quarter
HTI i;ﬁ‘? \#ﬁﬁym‘;ﬁﬁm Xﬁ‘ %‘/iﬁ'ﬁﬂl)ﬂlié%ﬁiﬁléﬂ-ﬁ »f‘ﬂ’:’g_’ Underperform
LT, /\#mnimmﬂﬁwfsz MERRTHEN. REANERRENR g Ml
REATEARL (RPRFANAREL) MALREE,

PR ERA

RFXT, 2k 1218 M ARG LB RERRE 10%0 L, AER L
‘F

TR, AR 1208 M ARG ARBRTUARK, AERXPT. i
FINRA/NYSE 8932 & A ALN1, KATAH A% )\'H‘;ﬁk"ﬁﬁ‘]

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
‘F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
Bl - SP500; A AT o Bl 4 - 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

Underperform

6 @ S mERR
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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.

RE 2083 %94 30 HEERREARFENHF

RFRF i3 BTXT

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

CERNERER RERRITEP T AR,

LRPFPHEN, PAE LS EANE TR TRT, PRAEEKTRA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EN, Ak 1218 /M ARGAA B HKIBE 10%00 L, RER T

B, KR 128N AT RERETNAK, BB T, RIE FINRANYSE #15FE AN, SMAR T RS L —£5],
Fih, Ak 1218 /M ARG LB HSRRE 10%00 L, RER T

B2 AR A A-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B A B - 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.

AR GERARL: BARRAANE. RAIERRE, FERS PRESEALOBIFTRELAHL, ZARTTRAOBABIREZIUME. ZRHL ZEZRMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

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: BARGRTRAZPRARREANTE A REARAAPA, HEIEA (600837.CH) , BABGRT LANENG, LATTRAATE A ROALRE. 12
%, BEAAREA S BGEATROPAEL, FBEEREBUEANTE A RFATRA AR

7 @ S ImER
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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.

BEB LA 100 AR (Q100) 488 HEE R QU00 5G4 100 LB BEABZNRATE ARSITE 5. RARZRALATRENFRLAE, FEATATIEA A
AN TR EGHT, BEERESH QL00 BERMEL L F,

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.

ﬁ&iﬁ FIN-ESG) SiBB 5T B4 % A ZRLA (FINESG) SAEZH, HHLHREALLFRAERED:

F—% XA (FIN-ESG) 448 4 h BATHERFHUARITENE (AT RAFRLE") ATARREOMEERERR, RNARELAEAERT LR TEETRIE, 205
é’]ﬂrﬁ;m REBAE, FAURAETAMASAMETEN, LRREAETIASIGNE, HEIBARRLRT RO RE, A28 RHEMAMASARE T4 BER AL
# i%& LREANEMEBERNERL AT,

RRFRBWE R REREHEANAE P, KA AN ARG B g FREAE S R0, KB EN AR R BRERMAA ARSI D HS 8 44|
', &ﬁﬂﬁfﬁﬁk%%f%Tiﬁ BT R b LS KB AN B AR AH AR b0 5aE, RIEFAAI, AR (PMFLGHES) RRALEAN, LEHL
4%&%1’1’?7{7 AR R TIR

£ 24 KEBERRBANGFH, ANREREEARA, AEAN]BEBOHTRR, FAMARNMNREERIE T ORELERR THEAZHARE L, RE i’rMﬂ% T
fi~ &%J\ B, L. BRBE, KB MA. 5. TR KA. B R AR, ARBE. T BARSEE. B EBRAHNE, FURARARRRLNE ZFHE
RAKH, WA PAREREGRETE DRARETE,

F04 WARLFFRALE, HERRERSERHLODUAE (40 CLRREA P ZM0) CLRRA P RS (ANE) 90 (LRREALE) 5) 4724, NELh
WG AZIIT;, ZRETE RS LRBRARAES RER—RKE, WARLTERAZAE.

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.

TEATAY:

FOREANFRRE: KRS HEEEFEARAARAG (HTISGL") A AR BN S SEE LA A (HTRL) KAT, A8 RARBABEARDR LG (% 571 %)
HARARZNEF (REARBENL) FMREA, SRR E HTISGL 494 % H B4\ 3) Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
K& HRFH.

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, QHHMERL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LW /AN8) (44kA TEERHAT) ) 9AFRIRE. HTSIPL T 2016 % 12 A 22 BAK
W3t A R B FREAZBA A (HTISG") #h—34.

FARARE AR B A S hAREMN, 2T OB FEARN RN R/AAEEREALAY LRAT ELA RS ERAF

AXHH AR EAIE CHRAERR ATERR, 12 HTIRL HTISCL AAEMT MR TR B FMEARAARAZ (“HTISG") 8RR A L AEA N, THEA LA RBETRTRE T

/
TERBBARER R EHRFABTRENRER, EXLIFTER, AP RRMGEATRAZLTR R, PREXS BAETA KB K o FRHAATHY, WIEETA
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THRAEE P ARAYA, EEORF F-RARRASR, REHRRD, QIGHERITE TR, AP LT RARNTIN, UK REAHARATE. BLRARE
KA ORUFEALTS ., MOTFASRIE A S HUFHER, PEOMSRUPAR R, BRELADFMFEERNHATAN A CHBE, . 23, 2Rh
HeFBHE LR, WRERFLAREAREHATESTE, BOTRAAMARNIAR AT LEKARGAL, HTSC ALEE. RRAKBAT N AN T
.

RA AR SRR EOMTRIL, HTISG ARMM KB, FATEAR, EFRER, HTRMMEA LFARKLIA AL HETERITESHA REIRCURRATRE.
HTISG 84 E R\ XA ALt LALHTE HTISG MK E P Ao REES KX R AR N 0 kAP BT BNAR )%, HTISG THUk 5 AL A RRAE LR
—RORIAR. 2 HTRL A LA RARALH AT RELF LR AR, BB

7 L R 3w equitieshtiseccom , $9123 % XS RARATH RAALN KL HAABIHERHAEEL,

FREMMFUELE R AAFLETLINRGEERFEMOFF AL FINRA ATERSARARE T, FARZKE FINRA A XS ATAR Bfad il M Earg
FIRAR DM F 2241 FAN 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, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. 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 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 A R i fo:

RETIARAR, BNETAH DI RARERLHARRE S ETEARTET R DAY LRZ LR RRRR 6 EAEFHEAR.

ARERENBLPEA: HREFEAROA RS (HTISC) A A 2R AATRE, HISCL ZAABARERS 1 £XAEED (NFEARS) BHIRAZ. GHRREHFFHR
GEARBREH) (FAE0F 71 F) (ATHASFO) ARENEARFE, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". ARRERZHIEAR
BRESURERANGE, ERLREARLRE PHANE ARERTRR. AFRREGUEARFLRE T FARE LMANEME LKA HISCLAEAR.
LEERENTBLER: AHLRE Y HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK PARIEATHE HTISG £ BB EAE, HALEZEEM, BURZLEXFATRE B 5
RMMARBIBAZHAR, ARTRERBARE 1934 £ E AR E" S 1506 FMEMB L EM 1 LB ZEAMETE | (“Major U.S. Institutional Investor” ) 7a 1 AL
A1 ("US. Institutional Investors” ) . ) &BHAMEZFANLMAIRER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtAMARRF. EMKEARTRE M E
BRNE, FERBAFRRERBOE EHTEMEASIMALBIEEEMNR S, REAT HTI USA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTI USA # £ £ F U.S. Securities and Exchange Commission (“SEC”) EM49#2 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #0. HTIUSA &
ATBEAFTRE, LARTLE P QAN BEAELT, KAARTRENEMERALE, FEABSMIPABRE, LAFELT HSIPL, HTIRL & HTUKK AHE#TEE
EARAEBIEN RS, AFRRE T RIM HSIPL, HTIRL 3 HTUKK 247 UREA M R L4 FINRA 9BF R AT IR K48, BISLTH A% FINRA % 2241 £ 095 B 47N 9 A,
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AT EBFPHIRIKP BH R IEAS A &M\ﬁméﬁi‘?ﬁ SOEMELBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREA LM, IF2E
B AR, ARELEEARRALBI LG ATRARS. %l NG| T ARG F it AL AN RS 2B A A SR EE 2R, $Mmﬁi¢U%mu%%£mﬁ@ﬁ
WHITIEAS £ LB LG EE kammﬁxmiﬁwm TRAGFEAIMELBRILONMERKNEALAR A B4, LERBAGAA ANEE

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

New York, NY 10173

BAABE: (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 HTIJKK. Neither HTIRL, HSIPL, HTIJKK, 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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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 in any 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

PRAREREOEHLER: T EARLFE (THPE", #ARSANRE, FOESBEATIR, ANEANFLRREE) RAREER G T BREEARKIIMHHA
RATHA G, 3 AARBA KRR, AT 65 &R %’Jﬁk”ﬁ“f’l%”%éf BEF" . AMET B FARAKEANALELE A, LbREEENR AL
AR, ERFTEBRAAGRERATLHN, EMEAR A RAN ARG LER SR E AP GETEARETFARE, BRAHNARALT LR RAMAT.
WEXERAHELFR AETEAT AT RERBEAD B ERGE EEER A B AN SATAMIEANEART, AT IR IEAENE RO EM2LAE
BERAYRBED LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih 4k, %408 £ —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #9402 32| 1 BIRX A% % 1 (“International Dealer Exemption” ) ¥/ X 5, LT X1
BE, FARFRITE, 2XBEPBLE. AEX, AFHHAETEATARERBEAETEAGBRAE S, AFEER. THINFLS. MEXRGEMIEARRA
REMARENMARF RN 7 RBERFMH . LFAANGEERTREANRE, EMERARNFRI Bk, BREZFHAN, SAMEROREASGERAYET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)® 73.3(1)F FrALE#) ATH LA | (“Accredited Investor”) , A& EZERAEAT National
Instrument 31-103 % 1.1 FAFALE 49 1 TR K4 | (“Permitted Investor”) .

FEERANELER: AHTIRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A3] 2 %5 201311400G] T AnsiiRit, HTISSPL 244 (M 4RI )
(% 110 %) (“PAR") RXHBEMSRE, T (a) REXTIEA, ERBTRORY, L)AL HRPIMTEREANER (b) RTIAMH KiEA. LHAITAERS
Wl pMTARAANRRMTIARRE. ARRREMRBELHS GEARRTE) (F 289 %) % A FATARGAMERA. TFRARZRER P £ORE MK ER
FA, KALREGRAALZLATRE &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

BIBERR
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% (65) 6536 1920

BARKA BT R: AFLRE QBB IFEAA RN FTLA, §EPKONERTE BALRRSIREA Rz LB (42 B RERIVER R % (“FE) ) 5 61
(1) %, %1711 (1) F8#FRARER) .

FEAREKLA é‘?xﬁ%ﬂ?ﬁ AIR%E o NEH T4 Haitong International Securities Company Limited /T A A, ARERBAAATHARERNELEP XA, EAATAS RS

HANBRAARGREELE P, RABT LRI AL TERNE P FERHARE. Haitong International Securities Company Limited #1 4" XAVH 49 4K ARAE AR AT 4

BAARLRE P RAN FRELARALHRN 05% . HARBALEREATEAT LLEL T LALCETTARA.

RXAZEFAHBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KATEFBRFER S (ATRANSICY) 8 (RRARER) XHF 2016396 SATEEKATILARAL, AFATLRTRE 2000 F (Adk) ARXATARLEP

RUABRSHEIRFERA LKA LLBREFTHER, ASIC HMEEATEATRERR: www.legislation.govau. #8EREBGLBRETIEFEEAALHEH, #
SRS EARADAERNEARELR.

FEERADELER: AREGNFEARL] . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 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 ) BERE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI %247 )2 A5+ INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAb i ANFHEAA: Prasanna Chandwaskar; #75: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com

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

AAFRBRBARR, A2 ELEFOPAORERAFTAL4FBLNA.
BAFTA : Bd B e AR A RANE) 2019 55, 1R P ARAL

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 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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Feb-2021  Jun-2021  Mow-2021 Mar-2022  Aug-2022 Dec2022  Maw-2023 Sep-2023

1. 18 Jan 2023 OUTPERFORM at 23.17 target 31.0.
2. 10 Feb 2023 OUTPERFORM at 23.64 target 33.0.

Source: Company data Bloomberg, HTI estimates
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