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HHERBABERAEE, £ 5252, AE
AR E

BRXEL: TTFTHEKXRE TSN, N2 LERE, BITLHFE
BARBER BATIEG, KEEELFRESAFALARCLE TR, K
AR NETR, THEEARKFERS, aTARKBEK, B
#14.04 T, EFRT KT,

[F4#] FELTAH 2023 FAT=FF L4 A8 EAT LN 2548 1T,
Bl t-6.6%; V344 44 66.0 {C T, FlEb+2.5%; 3t EPS0.15 7., ROE 6.7%. #
ZEESEAZ LI 80.7 2T, FH-11.0%, tb-7.4%. 1354404 16.6 12T,

Bl t-21.3%, *FE6-38.1%.

THXHETHE, 22LEIDBTH. 2023 FAIFE NI L2 L 5IN 420
127, Fl-15.1%, 8RN E 16.5%. FZFE 2L L EHN 13.2 11,
Bl Fb-20.3%. AT =ZF AW % B ¥HRAZ S 9739 1T, R-52%; 27 %HH
BRAEL 15909 12T, B F4#1+3.4%.

R HAAR R, BB LS5 T & 2023 FAT =5 F 0 8 HFLHIEAN 3317,
[ 1b-35.8%0 AZ Ak 4K A5 AL ) 1 -80.7%, i F% b 4 AR AN ML ) pb+34.1%. %
B EAAAME 177100, HEL H 44, AW R BT . b TR 2679 12T,
HLH 12 EPHFBITH. 2akfh. N3 FARMAESH A 1372 12T, 837
L. 196 1L 7. IPO &R E 2K, #HE % 32, AFATEMR 1K, €Ik 1
Ko

KAEEENRNGT R, THEE LRI, 2023 FA=FF N FF L5
3.44C7, R-1.0%; % =FFHELFKN 12108, FlH+12.7%. Bk £ 2023
FrEF O FEEEAM 1108 12T, BI-83%. L AT FEHE LA
ANRK T 45065 1270, B—FKEZFEEZ LR AHART 63229 10T, FHF
FERE RN AR T 2551 1T,

AEMBEAREEL, BEKRBLEERLTH., BHKE (BAANME) 5831,
B +19.7%; FZFEHTIkHE (BAAME) 11.7 12T, F-20.6%. 2023 5
rEFENFGATFAAEEKER, BFMIRA 16%E 3513101,

BRI KAV E) 2023-25E 5 EPS £ A H 0.770.89/0.95 ;T (RFM A
0.90/0.91/0.99 7T.), BVPS %77 8.77/9.31/9.04 ;t. (JR M| %4 8.97/9.59/10.23 ).
HAVLF 2 2023 5 1.6xP/B (J&H 2023 SF 1.5xP/B), *t & BARH 14.04 T (&
H 13.45 T, +4%), HFLT RKFT7IHEL,

RIeRT: RHEEHEAK, RETHEA B BETKIERET R,

EX I8 2 &Y 8P

2021 2022 2023E 2024E 2025E

BhMAN (BF L) 35984 33642 32342 35672 38019
(+/-)YoY(%) 52% -7% -4% 10% 7%
FAE (87 10430 7761 8315 9579 10252
(+/-)YoY(%) 44% -26% 7% 15% 7%

B g AAE (L) 1.03 0.67 0.77 0.89 0.95
AT E (L) 8.29 8.55 8.77 9.31 9.04

FA kR 8 FR (2021-2022), HTI
EiE e BANE R B BN S P A A
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21 vELTZAARN (FF L)

2021 2022 2023E 2024E 2025E
—. BAA 35984 33642 32342 35672 38019
F4 9420 7517 6531 7149 7406
ZRAME 8231 6365 5475 6023 6213
FATHEN 619 683 530 569 612
TN 517 441 438 464 484
F) 84 N 5456 5163 4598 4824 5161
BHRAIHE 6079 7186 6873 7925 8100
REHETLL 47 1 - - -
NRMAEE B Al 1099 -1595 - - -
CLE IS 27 -14 - - -
HAl ok SN 13838 15279 14340 15774 17351
H AL E 63 109 - - -
FARLEMA 2 3 - - -
=, Bl 23062 25695 23763 25795 27450
B e A A 161 140 134 148 158
ERE A 9840 10224 9379 9988 10088
= RALR K - - - - -
15 A BAEAR K -61 153 196 200 200
HARTE = AR K 17 -12 - - -
Al Ak 5 AR A 13105 15191 14053 15459 17004
=, FLAHE 12922 7947 8579 9877 10569
LR B 9N 5 16 - - -
e BRI IH 136 -8 - - -
., FEEHR 12791 7971 8579 9877 10569
B PTAFAHL 2274 209 225 259 278
. 32 10517 7761 8354 9617 10291
e VHMAMRE 87 1 39 39 39
V2 & T BN ) B A A 64 %A E 10430 7761 8315 9579 10252
. BREKE (L) 1.03 0.67 0.77 0.89 0.95

FH IR 8] 2021, 2022 AR, HTI
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22 YERALF Atkk (BF L)

2021 2022 2023E 2024E 2025E
® KA 113938 115995 121749 125463 127758
AP BEPFRes#k 100488 97230 102053 105167 107090
EH & AT A 32294 39811 41786 43061 43848
HEF: BFE&EAE 24626 29856 31337 32293 32884
b4 98194 84329 80124 82528 85003
X5 AR 135643 171923 180450 185956 189357
BT A2 ERT = 1946 2631 2894 3183 3501
FENBE LT > 21975 20293 29020 28884 27048
Rl E & 10151 10481 11530 12683 13951
B iRiE 4 11716 16070 16867 17381 17699
AT 5269 2708 2843 2985 3135
HABAT AR 81233 109325 114748 118249 120411
K IR AL T 30 62 68 75 82
HAARH T BT 34685 38395 40299 41529 42288
FR B 8 7 8 8 9
B = K 442 579 608 638 670
1% R AR &~ 1571 1688 1772 1861 1954
R H 705 750 788 827 869
RS 1009 1046 1098 1153 1211
& 38 PTAFALIT - 168 388 407 427 449
HAuE = 9158 8734 9171 9629 10111
% At 560135 625216 656232 676524 689358
48 H 4 3K 7926 8390 8810 9250 9713
A AR B ER T F 27997 28108 28951 29820 30715
W K4 16128 19033 22840 27408 32889
T H ek R 16584 33638 35320 37086 38940
BT £ 8k R AR 4647 2598 2650 2703 2757
=\ e R K 134604 158495 161665 164899 168197
ARIESE AR 128401 129646 130942 132252 133574
AT BR T3 4907 5677 5961 6259 6572
R 3 HL B 767 320 327 333 340
R AT # R 5301 7986 8146 8309 8475
RAT & 87385 96918 97918 98918 99918
8 38 PTAFAL 0 B 1139 192 211 233 256
AL 5 B 1579 1724 1896 2086 2295
HAb 5 E 23792 29876 30474 31083 31705
) Zoxan 461157 522603 536112 550638 566345
A 10137 10137 10785 10785 10785
FANRE 25051 25052 26955 26955 26955
ALz ks 797 -117 -117 -117 -117
BRNRE 7732 8428 9581 10802 12105
— A A e 13602 15188 17494 19935 22543
A BLA 26750 27965 29936 32001 25177
128 T &N S A ERBAT 98956 102590 120059 125786 122874
VR ARG 22 23 62 100 139
A ERH A 98978 102613 120121 125886 123013
AR RIS ST 560135 625216 656232 676524 689358

FoHRR: A8 2021, 2022 SFMAR, HT
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k3 RBEFABTILA S 4E{E (2023 F 12 A 18 H)

)&y AL P/E (4&) P/B (4&)

() (fz ) 2022 2023E 2024E 2022 2023E 2024E
e 8] 38.87 1876 21.3 24.6 20.3 2.3 1.9 1.7
RE 14.97 1333 11.6 10.5 9.0 0.9 0.9 0.8
PAZ R 24.05 1865 24.8 20.8 16.8 2.7 2.5 2.2
JTRAEF 14.09 1074 13.5 11.8 10.1 1.0 0.9 0.8
PR R 4.47 1119 40.1 14.2 12.6 1.2
ERIEHR 14.02 1272 11.5 9.8 8.6 0.9 0.8 0.7
EfZE 4% 8.81 847 12.8 13.0 11.3 1.1 1.0
BRI IEA 13.84 1204 14.9 13.6 11.9 1.2 1.0 1.0
F LA 8.49 721 24.0 17.7 14.9 1.0 0.9 0.9
K KIEH 15.54 717 22.5 16.7 21.0 1.3 1.1 1.0
B ) 19.7 15.3 13.6 1.4 1.2 1.1

FH R Wind —EFH, HTI
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APPENDIX 1

Summary

Investment Highlights:

Brokerage pressured by lower market activity. Despite a slight decrease in asset management revenue, actively managed assets
grew, and proprietary trading significantly increased. Target price RMB 14.04, “Outperform” rating. Financials for the first three
quarters of 2023: Revenue RMB 25.48 billion, down 6.6%; net profit to shareholders RMB 6.6 billion, up 2.5%, EPS RMB 0.15, and
ROE 6.7%.

Brokerage income declined to RMB 4.2 billion, down 15.1%, due to less trading volume. Investment banking revenue was RMB
0.33 billion, down 35.8%, with equity underwriting decreasing by 80.7% and bond underwriting increasing by 34.1%. Asset

management income was RMB 0.34 billion, down 1.0%.

Self-run assets rose sharply, with investment earnings of RMB 5.83 billion, up 19.7%, but dropped by 20.6% in the third quarter.
As of mid-2023, self-operating assets were up 16% year-to-date to RMB 351.3 billion.

Investment advice: Projected EPS for 2023-25E are RMB 0.77/0.89/0.95; P/B of 1.6x for 2023; maintaining an “Outperform” rating.

Risk Warning: Sustained decrease in trading volumes; increased equity market volatility leading to continued decline in
investment gains.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, 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.

&, Vivian Xu, ERARIE () KFLRETHELEH AT KA ALY RRGEMTRFTA BN A LT AIONAILE, FE (i) KORE P RAETHY 5 RALRE P
REMERENINELBR AR RARREPATR BRA DGR, &0 (QEANNTE) AL PATHALAMSH A, &PEANTE (ALBERRN) BR2EL
FRRERBEH IANTHD AR )R THREPTT4 B AR 389384, 1, Vivian Xu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BREREDA RN /AL TAE (GA “BE") AL D AANAET 000776.CH GRFRTAE . BRRRTAD 0L 1 SllELTAHEN, REARZAKHHH
FRAFRGAR; 20 BUEAREA, IRAHIM SRAGRRRGAERTAE: 3, SARAHZRLRNF M LT, BRREAAWAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000776.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601881.CH, 601995.CH, 601211.CH, A& #{Z £ %A 3 3 57 @ =% Eit K], 000776.CH, 601688.CH, 600999.CH, 600958.CH & 601788.CH BAT Xid+ 12 AAARZENE P, HidmE
PRBIEZTRIT LSRR XL FRS

601881.CH, 601995.CH, 601211.CH, R4 # {52 %A 8 3 57 @7t =% Hit ], 000776.CH, 601688.CH, 600999.CH, 600958.CH and 601788.CH are/were a client of Haitong currently or within the
past 12 months. The client has been provided for non-investment-banking securities-related services.

601881.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 600999.CH, 600958.CH & 601788.CH A Al 21 £ 12 M A AR B BMNEF . Bl M E P REFERA L SRS,
601881.CH, 601995.CH, 601211.CH, 601066.CH, 000776.CH, 600999.CH, 600958.CH and 601788.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-securities services.

Bl AT HH 124N P A 601995.CH, 601211.CH, 000776.CH, 601688.CH, 600999.CH, 600958.CH A 601788.CH 7% /318 44 AT IR 5 AN Z 7 oo A MR 4 #0180,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601995.CH, 601211.CH, 000776.CH, 601688.CH, 600999.CH, 600958.CH and
601788.CH.

BREREAEAARAG (“BEBER") A RR AL REALIIE 600958.CH IR o
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600958.CH.

RN (A 2020 %7 A 1 BFEH#IT) ¢ 447 Rating Distribution
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AAPHRAANZER L, RALEAN%ALAERARL. AEAH "

ost Recent Full Quarter Prior Full Quarter
/X._F, \#fT ﬁéﬁﬁ%%‘ﬁﬁ%%ﬁm 4’?%9\7'“53»( ﬁf“%‘%f*ﬂ ,—ré/]/%%ﬂ Underperform
LFEAHA (b RFARAAHE) WREREE, 1% Neutsl
PHITREIA
RFXT, £k 1218 M ATSART RERHKRAE 10%0 L, £ER e
"F
T, Ak 1208 M ATHRREERHERRK, AER LT, R4
HMMM%%%%%W%M,&m%%*iﬁ%ikﬁﬁk”%ﬂo
BFRF, Ak 1218 M AT RRBIKIRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; AL A A7 B/ - MSCI China,
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
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

BEWBH9A30 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZALR AR 89.3% 1.1% 9.6%
RERITEP* 3.9% 5.8% 10.0%

EENMPR A ERTRTE PTG A P I

LEMREHEN, PhAZHINEANS AR T AT, PHhALEXTEL.

RAARAE FINRA/NYSE 803 0AAN, SM1A g IABA R —£5, #HEEELAPROASRANRE,

RARFRAELN (AE200%6A30R0) :

ZN, Ak 218N ATAAA R SRE 10%00 L, ARZ LT

P AR 1218 A ARSI AR R THAK, BEZ U T . R4 FINRANYSE AR AN, &MaEPHEZINARTZ -7,
28, KAk 18 ATSAN R ERERRE 10%0 L, £EZ LT

SR A RIS 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2023
Outperform Neutral Underperform
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(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.

ERERERAAR: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SEATTROGMEHRE 2. THHLREUNMEFIEA
THRIAMERA, RE BRMERET ARG, r?ﬁfw‘%f?‘%fiﬁ] o

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.

BEABR A REE: BERRTRALFAARFADHTE A REFEERPA, BBiTA (600837.CH) , BABRTLENENE, LATTRRAYE A ROFTRE, 2
&, HAERERASHDEARRGPRER, FOUBEEREEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. ILREFAALATREGH LA, FREFHTIER A
AW TR EHFL, 58 BREE QL0 BEAMES L9,

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.

BRXA (FINESG) SEBAF A AERK: AgARIA (ANESG) HBZA, FHLFAERERHARERSN:
-5 LA (FIN-ESG) #4872 b MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEAER T EETELTRIE, 503
WiFBERREAE, FRMAHEIAAGRBIRER, LRREAEAMIRANE, §EARARALRE SHiE. KA ATHEAMAIAITS BN RRHER
HU L RERGETARANBRK AT
2 BRFARBAGUOHERBRRREARAE P, AR RS EARE 8 3 F G S O AR ARBAEAAERRORDRARMAS KRB DRY H )
B, ARARERR B BEMHRT LA, BITHLEAREREBHFRARR—REA RR LR HO5E. REFTHYN, KB Cedt 5 L588%) RRATELD, RN
BERATEN B EBRATA,
P25 KEBMAB AN, ANRERGEANA, AERNIFADEHTHR, HAMA HM’JI FRARBEPOFEERATHAEHN AN, FETARELTH
B OBAL Rk LB, BRGE. A%, B B5. PR, RIF. A BRI RE. KB T H BARGEE, B4 BRGNS, FNRALERILAE 51
aAR& 8, B PREREABETE, BRAKETHE,
ok pALTENALE, RLRAEFSANGLRBNAR Go (LRAEA P 2D (LRARFMS (kD) i) (LRBBALR) %) FH%H, NEkik
WY RIIT; ERRTERELDRY R ALY FAT KA, WARLTEFRAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
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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.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 RM AN EEBRA LA RN (HTRY) KIF, HAIRREFBEARSLEN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
F AT,

FREEANFRRE: AREOAZIEAL). BERITRIEANT AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") F7 &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FRAEBEFREAERARAS (HTISG") #—3F4.

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISC") t9m R AT L RAINE, TEMA LA TUEMRTARE T
FURAMRIE, ALHEPHALAABRERARL Y, PARK, BRGFill, ALBRESEERN, LHPRANETAIREIREGHAFEERRTLEONE, ALUhH3E/
TRBBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRAFETESL, WREER A RARTARER FUM G BRI, MILETR
THRAMBTZETH YR, TENRAAT—EREARRNOER, ERBR TS, QB LHLRTATLY, AALTAARYTRENE, BAFATEAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 A THEE, RN, A, 2Rk
HeF e LRF, ARERRLATRERAENRTEAT R, EHTHRARHFEANMA R LETEERABORE, HTISC RAATF, &R ARZAM Y RAREN
K,

B KX ARG PATFRIL, HTISG RAMBXRAS], AATEAR, TFPER, HTRANED ZFARALHHEAGETEARTESRA K EARLARETE S,
HTISG 894 & R\ K RA Lt LALHTE HIISC MAAXE P Aok ) RS AL EERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRRAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBOMRRERL: FAFTE N LI EDERPFH AL FINRA AT EMBARBALH T, FLATEE FANRAA XS KA T AR #TAE, AMERRLE
AR DB H 2041 FANZ A

IMPORTANT DISCLAIMER

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

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

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

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

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

PRAREE

BETLHARR, FUNEMFEHRAREREHAAF P HRGETIERETETLHHRBAN LR LB R IRENEAERHEAR .

AERRFEH B EA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARE RS 1 22AFED WERARY) ORINT, TFTREHFTHR
GEARBRAN) (FBEWE 571 %F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
ARELERERANFE, BRARMAERFLRE VAN E BB BT R, AFLREWRBARTRRET Z ARG MRGETELHRE HISCLAEAR,
FERTENELEA: KL H HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BEE A3, HALZR M, BAARLERETHLREAH A
ROMARBZUARH AR, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « & BB T E» K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKIAFRREWER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LR S, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC") i #4944, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% B
AFRRAE, RATLT ORGP, AEMERT, KAAFARENETEBRT S, FBARSMHMABKE, CRFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
FPBILNR S, RFRRET H I HIIPL, HTIRL & HTUKK 2477 %A E M A L4 FINRA B98F R AT R4S, B THRAL FINRA % 2241 £ARH 5B RA WA, AFER
AR P BA W D IEASRA . BERFERE DT RWETELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AR EEEAH
AR, FREERIARMRERIANEATRARS, SERTRAS FHARLAOFEAREZEZNEARFNET 2L, KFTREP AEAI LT BAHa91E0T
ERABRAXLBIANRTIMENMET LR A0, TRHEFEAIBRERIANNASMNF L EBR A G0, £EREAGIER9FHRZ:

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

New York, NY 10173

KAA®E: (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, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMBLFA: AT EARLRE (THA PR, AAREAN AT, ROEEBMANKE, RVHATKRA6E) RARBERN D BEEEARKETHAHA
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RATERAGMA, FARERREEEA, AHAPHELFTAAETEAFLE, BBED . ALHETEFRHARRERNA LR E RN, LRRBEEAR ALK
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

W KB HE W BLFR: EETERTASHAATEHARA A LTS X EEER AL EERN A RAMIERO S HRF, AMHP AR ERERE KWETE2ARE
BFAHREADL@A % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) #1X 57, T X%
B RIBTRLLE, KB ERBLESE, sk, BEHREETRATATERBEALMEAGBEARAD . RTEER, T EINF AT MEXOEMERER 2R
AN BEMMHREEIMET T ARBZEMA, LPHENELIPTRIERAGRE, HTHRARNE NN AL, BRATEMAN, FMEKOREANFRAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %&&ZAEAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

HRBFEHELEAR: A RRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 #% 5 2013114006) T#iAmsk 24t . HTISSPL R AFA (M4 #%) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEA, FREFAHGEY, LHHITERADRRIMTERAHNEN (b) RIFAAFAKIER, XHITERA A
AT RAANF RN AF LRE . AFRRERRELFA GEARMRE) (B 280 F) £ 4p £ATAROIMETH. HTEAFRAL R LG E MR WHEM
A, RS QRN ELAT AL HTISSPL % & -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARRAWNBLER: AFLRLAEAEREAARA AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIAAEZSE (AE) ) % 61
(1) %, #1711 (1) 583 RBXER .

FEARARAENTLER: AREHAZLTFHAN Haitong International Securities Company Limited Ff A%, ARLRAMARTREZRHFLER KA, BHRXTISARE

MAMBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L ALt i 4 R B AENLBRE TR

BRERF AL RAGERCRKITRALTN 05%. HARRALZLREATHRANL2ALT XRLCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2000 F (2 )ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEAT KR wwwlegislation.gov.au, #FERREGEBRFTIBEEIANALHEH, 4

SHELEBKMTBERNNIEALEE R,

FERXENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @31 R A% 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HF | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AAF LR BEAER, A2EZERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

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
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Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

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

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research reportis distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 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.html
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Mar-2021  Jul-2021 Dec202]l Apr2022 Sep2022 Jar-2023  Jun-2023  Oct2023

1.5 Apr 2021 OUTPERFORM at 10.35 target 15.6.

2.2 5ep 2021 OUTPERFORM at 10.78 target 14.8.

3.1 Apr 2022 OUTPERFORM at 10.18 target 12.98.
4 3 May 2022 OUTPERFORM at 9.28 target 12.31.
5.16 5ep 2022 OUTPERFORM at 9.61 target 11.73.
&. 3 Apr 2023 OUTPERFORM at 10.05 target 12.17.
7.9 0ct 2023 OUTPERFORM at 10.93 target 13.45.
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