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AAREGERE F4, S8 E R hEAE RAZA RAZ HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International lapan K.K. (HTIKK) 42 % i B F 42 A4 B
AHTSCUM A RLANAA RN SRS R, BABREARANSCERANAALATHARFERANFERE D,

IMPORTANT  DISCLOSURE S

This research report is distributed by Haitong International, a global brand name for the equityresearch teams of Haitong International Re search 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 2" 47 J& FA4E Analyst Certification:

K, Scott Darling, AXRIE (i) ARTREPHELEARR TAL ﬁ$%m?m&% HAMAAHMARLTAGOMAL, FL (il) RORMP XA £ W“5$%%ﬁ
"L‘I’ixéﬁﬂﬁﬁimwﬁfﬂlﬂ&#ﬂa‘a R REY it B fod Hiek, AN (QHEKNHTE) &i‘?i‘%%?ﬂﬂ?ﬂﬁ%ﬂ ARABTE (RO BERRN) $12
EABERELARH INTHEAARGRALRE A48 A3 624, | Scott Darling, certify that (i) the views expressed in this research report accurately reflect my personal views
about any orall ofthe subject companies orissuersreferred toin this researchand (i) no part of my compensation was, is or will be directly or indirectlyrelatedtothe specificrecommendations
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 Mel Lewn, BRRIE (1) ARLRETHELAALRT AN ﬂ$ﬂn¢k&ﬁ%ﬂX%ﬁﬂhAﬂkiﬁAﬂ%AA%5 ﬁﬂ||&ﬁﬁw¢mﬁ&ﬂﬁ\5$%nﬁk
?ikﬁﬂwgu&%éﬁ&&m&ﬁﬁ RARRE PAHALARAINER AN (QHANNTR) LYY REREAMSAE. ABRNFE (ALEELMN) HA2E
AFTREAABH INLMEE X AR RS itb B AT HIER, |, el Lewen, certifythat (ijthe views expressed int his researchreport accuratelyreflect mypersonal wewsabout
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 me mbers 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 inrespect of the issuer that Ireview within 3 business days after the research report is published.

# & # 2K E Conflict of Interest Disclosures

g3 M%W%HﬂrﬂT*k%)ﬂk'iﬁﬁlk%ﬁv/wi\ﬁﬁméﬁf%iﬂ AN RAUTARAAZXT. RARARERT, ITRAKAFXAENREST (MTHERER
EREARE, ©F TRAKAGE &, # X 4 £ ERD-Disclosure@htisec.com )

HTland some of its affiliates may engage ininvestment banking and / or serve asa market maker or hold proprietarytrading positions of certain stocks or companiesinthisresearchreport. 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).

FAZX (M200% 78 18 Fo#dr) . # &2 Rating Distribution

BARR (ATRANT) RARAFAAARARRAREANE L0

E] {tfkﬁ ‘#i’x fkﬁ &W%E :'Hm ]ﬂ‘k’- HI ﬁl}ﬂ:ﬁki ﬂ-ﬂ Most Recent Full Quarter Prior Full Quarter

HT| Zijﬁ \’*ﬁ' ﬁ%;éﬁ%}_ E m7 &Dg\%ﬂ %415] ]’ﬂﬁ Xﬁ#ﬁ%ﬁﬁ /& Underperform

ARLT, MRHRAAILARERARTEN, REAN IR REN R
REATAARN (ReREANAREL) URLRAE,

24 RRERK

REXF. A% 248 MAATRRS K RERREL 1000, KRR L

‘F

P, AR 28 MAATRRAAERRTAAK, AERALT. RE

FINRAINYSE &3 0 A AL, &A1 4 % 19 A A%m —%1.

BIAF, Ak 1248 MAARDAS A BEARBE 10000 L, RER AP

‘]?

AMREAERL BA-TOPIX, $E - KOSP|, 4 7 - TAIEX, ¥ & - Nifty100, &

- $PS00; AALATA P B AR - MSCI China,

Ratings Definitions (from 1Jul 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 Inte rnational Research. In addition, since Haitong Inte rational

Research contains more complete information concerning the analyst's

views, investors should carefully read Haitong International Research, in

Underperform
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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; forall other
China-concept stocks - MSCI China.

BEABE A 00 RARGREAL AN F

RFXF Tk BTX¥

(%)
AAERREZMEEEL 89.3% 11% 9.6%
e Ve g 39% 58% 10.0%

*ﬁ&m%fl REBAEPHREGTIR
LEPRTHEN, TUEE R AL AN amm PUARERTHRA,
mfa#ﬁ.—HNRA/NYSEéﬁM AN, &t T‘# BARRIABEE 23], FREELAPROAERBNNE,
RAHRREERN (B2 200% 64 308)
EA, KR 118 ARG ARH K EIO%M EREAPT
PR, AR B AMAATERT R EREILAK, Mum A FINRANYSE 4382 AALI, A2 #Y I ANBE 8- 24,
AR B ARRBAA RES KRB E 0% L, AER BT
AMBEARSKA AK -TOPN $E -KOSP, 475 -TAEX, 7 -Niftyloo; WA EHA K -MSC 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.

BAERERARE: BEARFAATZ. RRAREARL, FARSIRBAAA LR RAR2EAEL, AARTTROBALKA L UM, SRELAZUNBFEA
THAREZRA, RE AHRMBARFAKBEE, AR @# KRR,

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.
BARR AREZ: BAERTHAAPAARKAANTE A REARZARPA, BAEA (600837.0H), BEERTLANENG, L2 TTRAATE A KNALRE. 2
% BEARRALEEEAFRGFRASL, FO BB REELEANYE ARFAT A AR,
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Sharesthat are subject tothe Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Hait ong
Securities (HS; 600837 CH), the ultimate parent company of HTISG hased in Shanghai, covers and publishes research on thes e same A-Shares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS rating s for the same Ashare stocks.

HABRER 100 AR (00 % AAEAF QOOEKR-MaB100 LhALEARZNRAYE ARNIHES S, BLRERALATR AL LA, FAATELER A
RERATRLGHR. ARDRESH Q00 KEAMS LT,

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 R A (ANESG) HBBAK AR ERADROA (FINESG) HE LA, #hL Al g AR RAREARY:

Pk AL (FINESG) SR DARTHEHFARARTEL] (ATHARM") ATARRBHMFELFEAK, KNG EOEALRL FETAEARE, A
HEEERABAL, FRARAEAMAIRART N, LREEABAMAIMANE . SEARARALRP RN RE, KN TAEAMAARME LA B RA RSB
W%ﬁ BEREANETEEANRRAA L.

25 BRFRBAI G REABUBAAAL P KAEARRLRER EREA 4 FREAES A RB LN, KABHANZRRARARERDAFRKBAHL AH S

”7 &ﬁﬁé%&&ﬁ#MT%Tiﬁ “w%&ﬂ%@5$ﬁ%%§ﬁﬁ%—ﬁﬁﬁ%ﬁ%%%ﬁ%u%#%h%%,$%% PUHALGHES) RRALERL, 2EHL
ﬁ%Xﬁﬁa EE R,

5 RREBRBEAMN A, AAJREREEAAR, AZANIELBAHTER, BAMAMNRABEARBE AR ELRATFEAEALA Y, RESARE RIS
& mﬁ Bt L. ﬁx%@ &ﬁ M. %5, 7k, Rfr. 2R, KB KB B BARSEE M. ERBARANE, FUAALERALNE 242
RAKH, R PREREHBETE, BRAARTHE

FOL BARTFRALR, A &ﬂ¢+bﬁ%m @wum@ (b CERRBEAPZHHN) (BRRAP RS (AGE) ) (ERRBALR) %) A4z, Witk
WUHATHT, ZART PR LMD NARE R AERR-RE), WAKELTFRARAL.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefullyand confirm your agreement and acceptance withthese terms before using Susall Wave FIN-
ESG Data Senvice.

1. FIN-ESG Dataisproduced bySusallWave Digital Technology Co., Ltd. (Inshort, SusallWave)'s assessment based on legal publiclyaccessible 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 anyinvestme nt 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 orindirect loss of any individual or institution asa 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 ju dgment 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 onlyand 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 ofindividual or institution cantake actions suchas 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. SusalWave shall not be responsible for any loss.

4, Ifanytermisnot containedin this disclaimer but writtenin other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including aut he ntication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.
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FRREANRERE: AREGEAEREAZBARAD (“HTIS6L") A XK AN EARRALA RN (TR ) AF, AN AREABEARERAH (%571 %)
BRBAALAZED GREAREEL) HBRER. AATRSEHTSGL AT M BA 2 Haitong International (lapan) K.K. ( “HTIKK") #9448 T K47, HTIKK R & A A X £ 44
EZARTRRA
PREFOAERE: AREONZEARS) . AT RITRIEAN R L Securities and Exchange Board of India (“SEBI") 7% # Haitong Securities India Private Limited (“HTSIPL") A7 %
fr, @ &M R LA Z BSE Limited (“BSE”) 7 National Stock Exchange of India Limited ( “NSE”) L7 A8 (4 4h4 1 EFEx%ﬁfIJ BHLRE. HTSIPLF 2016 % 12 1 22 B K
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ZREARDNE 201 B0 204

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 Se curities
Group Limited (“HTISGL")and alicensed corporation to carry on Type 4 regulated activit y (advising on securities) for the purpose ofthe Securities and Futures Ordinance (Cap.571) ofHong Kong,
with the assistance of Haitong International (Japan) K.X. (‘HTIKK"), awholly 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 E xchange 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”) (collectivelyreferredtoas “Indian Exchanges”). HSIPL wasacquired and became part of the Haitong International Securities Group of Compa nies
(HTISG") on 22 December 2016.

Al 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 informationand opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but norepresentation 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. Al
opinions expressed hereinareasofthe date of this research report andare subject to change without notice. Thisresearch reportis for information purpose only. Descriptions ofany companies
or their securities mentioned hereinare not intendedto be complete and this researchreportis not, and should not be construed expressly orimpliedlyas, 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 riskand are not suitable for allinvestors. You should also bear in mind that recommen dationsin this research report are not tailor -made for you. The analyst has
not takeninto account your unique financial circumstances, such as your financial situationand risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tay, accounting, financial and ot her professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liahility 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, ifany, referred tointhis research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
ortrading strategiesto the relevant clientsand the companies within HTISG that reflect opinions that are contrary to the o pinions expressed in thisresearchreport. HTISG may make invest ment
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 onthe cover ofthis Researchis (are)not registered or qualified asa researchanalyst with FINR A andare not subject to U.S. FINRARule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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AFEERFRARF RTRCISEENA ARCATRS P REREXRAEARTEACE (EF 1) TERE-2X8 DRLTRLITELA, 3748
SRLASE THEBEEAAEENS LAELTRARA, 4RAITEREVHS CURRRLLILORLRARRT 1. RHERE LA LA AR
A A A B A HEE ARERIMATERARY A, T RAEHERAME LRI ARREARAF LERRR Y, KEREABAAAHIRE

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

New York, NY 10173

BAAGHE: (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 corpor ation 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 aninvitationtothe 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 onthe basis ofthe information contained in this researchreport. Recipients of this research report are to contact HTISCLsalespersonsinrespect of any matters arising
from, or in connection with, the research report.

Notice to US.investors: As described above, this researchreport was prepared by HTIRL, HSIPLor HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registeredin the
United States and, therefore, is not subject to US. rulesregarding the preparation ofresearch reportsand the independence of research analysts. This researchreport is provide d 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 US. recipient of this research report
wishing toeffect anytransaction to buy or sell securities or related financial instruments based on th e information provided in thisresearchreport should do so onlythrough Haitong Inter national
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212)351 60 50. HTI USAis a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) anda member ofthe Financial IndustryRegulatory Authority, Inc. (‘FINRA"). HTI USAisnot 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 directlythrough HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appearsinthisresearchreport s not registered or qualified asa research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject compan'y, 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 certainrisks. 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 US. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominatedina currency other than U.S. dollarsis subject to exchange rate fluctuations that mayhave a positive or adverse effect onthe value ofor
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, 12® Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREARBHELER: ETEAREFED (TA DD, AAREANAT, RABABRAALR. ANAAAKEA4E) RAARBER D BREFAAIAHHHA
RATRRAAMH, K ARER X EREA, WHH’ﬁﬁﬁﬁv"ﬂ\#’lﬁi“ﬁ‘?l”\?if BEED . AXHETEFRARBEAEAN ALK ERAT, RARES AR A L0
AR, ERETERRAA ORERATLA, EHEARARANAE AR A AERBERHB T HEMEARENFARE, BRAIHDARASTLEARMMAR.
MEXEFAN AL ER: AEABATASHAARERBAALEA LS XN %% %EN$ﬁwﬁff}ﬁ’)&”ﬂi}\”ﬁiﬁ%@é@%%ﬁiﬁo AMAPHZEAEDE K ET 2SS4
ERANRBABL AR L EREART AR LB A S 4 AR T & Haitong International Securities (USA) Inc. ( “HTIUSA”) % 4, # 43 2— % &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant 0b||gat|ons (“NI31103") ALZBH T BRLHASBE 1 (“International Dealer Exemption” ) 1 X 47, T XM
BE. FARTRRTAE, XA RBLAL. ENEK, ASHALEAEATARGRBBAEMEANBRAR S, RAEER, TLHANTAA, PERNENEASZR A
IEANHEE MM AFTERNET A AR EAFMA LA D,ﬂﬁﬁ«m%éﬁ%?, EERBANERD Bk, ERHASHAN, B M2 ROKAANERAAET
National Instrument 45-106 Prospectus Exemptions BF: 1.1 744 Securities Act (Ontario)% 73.3(1)7 AL TATERA 1 (“Accredited Investor” ) , R AZZER AT National
Instrument 31103 % L1 FATALZH T TR KA (“Permitted Investor”) .

FEERANELER: KHLRSW Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ANd) i % 5 2013114006) Hfrﬁuiﬁgw HTISSPL & 4 (7 4 BiF %)
(%110 %) (PAN) RXOBABAAA, T (a) REX FiER, mMMkM RAFH L5 AP R ik S0 BAHER (b) KATAMFA KR, ‘meim
BT E B SN ORI A TAALRE . AFLRENRBA RS (EARAGE) (5 89%) % 4Aé$lﬁwmé’ﬁft%%£ﬁoXHMM&%WM’JMUH%%
AR, AFLREHKAALBLATE &5 HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

ﬂlF%ﬁﬁ‘%#‘Jﬁ#?W ARGREGRADFEARRAGHLA, SEPAONSERZRNABRERBAAERLBAN (REAKLBAHAXSE (“FEL") ) % 61
(1) 4, %1710 (1) A8 R £44)

FERRBELE N ELE R ARSONZELFFY Haitong International Securities Company Limited FIAK , ARLRAMAAT R AS BN ELEPAA, BHATAARS
RANBRAARAARESLEP , RAKTERAMAAT 2RO E P RERAARS, Haitong International Securities Company Limited 812 X MMM A KB RA LA L BRATE
ifoW&ﬁ%M%Mimmmﬁﬁﬁ05% BARBALEIRLATHANCL AL P AL CETLALA.

)ﬁkﬂ!ﬁ?‘iﬁ‘%ﬁ‘)ﬁ%ﬂfﬁ’ﬁ HalongInternat|ona|Secuntles(Slngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong Inter national Se curities (UK) Limited 4" #4%% i
KALEARATERS CATHAMIC) 28 (RRALEL) 155 2016/396 FATERKALNAARAR, AFATARTRE 2000 £ (M%) EERATARKEP
REABRAHBEAEREAAARALABRAATHEL, SIC AATAATEATRBER: wwwlegishationgovau. #EEFRBNLBEREZNAREEANLOTH, i
FRRSERKALAENNEEREL S,

GEZFAH AL EA: Nﬁﬁéﬂ}\?wﬁﬁw RXBRATRAE AR R Z Securities andExchangeBoardo India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL" ) ff
KA, Q4 RA A B2 BSE Limited ("BSE”) #» National Stock Exchange of India Limited (“NSE”) (4% 4kA T HELAF 1 ) RERS.

REAH 44 Haitong Securities India Private Limited
SEBI A% AT IR IE A %1 INH000002590
Ju3E: 12034, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
W36 491 22 43156800 4 £:+91 22 24216327

AAFRT M TIREA:  Prasanna Chandwaskar ; ©75: +91 22 43156803; &-F¥4: prasanna.chandwaskar@ htisec.com
“hRE, SEB KTHERE NOM HIGEF AR P B AR R AR T A RBETE AR

AABRARERBARR, A252BRN AR ERETREHPEALK.
WA BABREAEDARA 2009 %, REHA R,

People’s Republic of China (PRC): In the PRC, the researchreport is directed for the sole use ofthose who receive the researchreport in accordance with the applicable PRClaws and regulations.
Further, the information on the researchreport does not constitute " production and business activitiesinthe PRC" under relevant PRClaws. This research report doesnot constitute a public off er
of the security, whether by sale or subscription, inthe PRC. Further, nolegal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRCgovernment approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession ofthis researchare requiredto 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,
Exemptionsand Ongoing Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. Thisresearchreport is not, and under no circumstances s hould be construed as, a
prospectus, an offering memorandum, anadvertisement ora public offering of any securities in Canada. No securities commission or similar regulatoryauthorityin Canada has reviewed or in any
way passed upon this researchreport, the information contained herein or the merits ofthe securities described herein and anyrepresentationtothe contraryis an offence. Uponreceipt 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 NI31-103, respectively.

Notice toSingaporeinvestors: This research report is providedin Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL isan
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 contractsand (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, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #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 andintendedto be distributedto Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(L), 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 toinvestments. Anyinvestment or investment activityto which thisresearch relates is availa ble onlytosuch persons or will be engaged in only with such persons.
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Persons who do not have professional experience in mattersrelating toinvestmentsshould not relyonthisresearch. 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 (Singapor ) Pte Ltd, Hait ong International Securities Company Limited, and Hait ong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which e xempts 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 StockBroker, Merchant Banker and Research Analyst that, inter alia, produces and distribut es research reports covering listed entities onthe BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE") (collectively referred toas “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 U74140MH2011FT (224070

Ph: 491 2243156800 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 inno 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.hti se c.com/x/legal. ht ml
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1. 15 May 20253 OUTPERFORM at 301.85 target 373.0.
2.8 Aug 2023 OUTPERFORM at 180.74 target 300.0.

Source: Company data Bloomberg, HTl estimates
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