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EIR, 2023 =2, TENENEFERAE ., BINLEICEEESR
Z%m, NIAFRSFOLERAZHBETLERAEZFaAE—2W2ETRT,
AT Ak 4 & RABMN = £ Rvh, 87 AT kR SIEKAKE; 79,
NS AT AT FE, b S EME LA, BT A g Fk £-09
WERAatn By, oAl M@k T EE VLT EF BFRE . T ETESL
GEEFEMEFHK, BRAHKR. EEINHBTRN N3] ZFHHAL
MERE, NAMZEERRELIN 487210, B3 K 2.22%; )2
FAANE 228 L, BEFHNALABFSFREADE, H 1014 T A; »
S| MAREABKFH 24.72%. EFF KA, Na¥ Q3 EANTIk 1658 LT,
By Fle, 12302 4253 K, NSRS A AHEE Q3
BAFEAAERKE, TR AT LT ZE AERREETR, N4
A EKFIRL B FRF; N80 KT £ akfe# 2T kAR A #7549 By A=
R, HERRA LR RBANIFRLZEEE A, % Q3 /&) LI IaE4FH
8626 7 L, AlEEIMIEH EIESN ., 4 8T 2023 F 4 FARE 2022 F, #
RN R FAE 2, B E4aF A .

o BRITLMREAARR, B LFEAKTEAR LS. AT LML FE,
BN BERET, 2T kik 2023 Fif=F F S IILA 12.23 12T, B
Pe3E K 25.26%, FRAFT EBa93ER, NGB 25%; Bk M fo AR B
WANAREELEL) 3%, IANDFREMER, N FofirELEHSSH
Shed B, 2023 FATZEE LI 12.22 1L, BEK 2.37%, JEA
G 25%; 1F G EAF K TAS Ao T &40k 455 HUIKON 36.20 127, RlHbigk
2.12%. KA RBEA, BRL% 2023 577 =55 F AN 33.85 1L,
FlEb3g K 1.54%; #4552 IIKN 14.87 1T, RBHIEK 3.78%. /4 &) B4
A G AT By ok, AFAREIN L S ER L IARLEHN, BRI
FaflF o fo MHEARBARNAEHII LSS ZNLIFOKES K. B2
AEBAR, NGB ERENATIREMN ., B P, FSutEd), AN,
BHABAK, ARFNIKMLESNEfBZHES, RITHRAELE. T
VAR &, ABM A AR LR KRB K, TARAEZF e, £
FEBAERS, BRALALAETHE,; 2T LBEFENK, ¥xHdsT
BT Ak K5 #7547 e Ao T b A2 61 5 S0 F A #7 0k 5T 5 2 2023 A0 &
A — ARSI TR

AA AR 38 [E FRo4Y, Al B2 HHBEATAN

[ B R o 7 ] R AR ST TR

P S 2021 2022 2023E 2024E 2025E
AREAR S PP AN R3] #@— FaldN (FF L) 5532 6479 6641 7661 8901
B ik X &b Ao i 28 B FRE A SR E (+/-)YoY(%) 28.4% 17.1% 2.5% 15.4% 16.2%
Hp B R S5 8RB R B BART FA1E (FFR) 404 309 332 436 572
AR A ARSI, iR B FREA R (+/-)YoY(%) 22.1% -23.4% 7.2% 31.5% 31.2%
H &m0 3 LT 6 8) sk E 4E 4 @B EPS(TT) 0.68 0.52 0.56 0.74 0.97
RAMFERZES., X THEBER £ (%) 26.2% 25.4% 22.0% 22.9% 23.7%
AT IFIEE], FR2REF WL H M E (%) 11.0% 8.0% 8.1% 9.7% 11.2%
H AW, EAAMR L. (Please see Fp kR a4 (2021-2022), HTI
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o S| ARARAR By AL AR, AF sk s A ke B 3k % K T OpenAl 89 Soofe
Bk 7 Eo Al KA R A F oG B R Ao it bk &, 404 8 R R K31 75 B H
MANR L # T LA L 58 ARET ZSOH LS. BANS 5HK—F
PRAF B E O AAE, PTUAF RN S AA Al KARA 5 @ T — AP F A
AR 5T Hiedt k@, BFRA: (1) 5E A RER) Fheiis, B E.
L, MR, FRIUKERTFESBRERESE, H otk AIGC B A %%
HTTE N SRR ABCAERFRFTRSENER IR, O
EBERSAEPERTET OpenAl 9N AL, HRNWBEAFHEH XK
FefB ik T RGN 5k, ARCAERETFLAFFE 25 LT OpenAl 9% fE
BR: BRSCASEF @, HERGALS—F F ey A 5KE, L5E
BLAFE. EAEE, MREKRE A ABRES TERANNSELZ, LI,
N85 L sGE KSR FFHAE, ERAIFRAT TS, HERLNF)
A FTRGBERFF RN, (2) LEEHTE, ELHIKR, TAFAR
Al BAT ST R T B GMLAL) FEFRSRITEFRELR, Lididh
BAITEFP . BRTETE P ELIRSCIHA KRB GH X, TEHABRE SR
MRk T E, ERAEMR, AR KB RZESGRD LR R ZES, Lk
PR R IF RSk 4P 34T B 8, N8 PAREA R E XA E R R
FHOREB 5 FH Ik, 8 R] 2023 FRATAR Al ZAFRERTFE. BakiE,
ATALERRG R FPHEEAE P 8 AEREER, NS EAHRA T Al
JEsuAe i R R, R RIT LA L S B R F T B R A A
A EAE, BAVNA, BATALE AT L ELEGE KB, AN 4EH s a4
SAMERERF TR S WHER I HFHRE, TEEFNECEBFT — 2 694045
HH, B, NEAEENLT OpenAl A NAHK, FRNWEALGHZTH >
safefk mEWEAEY, BMET REFHEWERFATLE, ANITRAEGR
RIEBE R T B A,

o MREBITLECLFIBRANE, BHEE Al EXs . 27,

ETAEEERS . =R 5 ITRSETAREGERKLS8Y, N %4
EANSZRRITEP RBEREELHS, B AESFRAIFEARAX R AT A
AR B, NAAFCAZLEINTLEMLSAN, —FT@m@TAESs
. BF FRER, REME T EE LM77 XNgfZel iy, 5—F @l
BERBIEEE ST REANLEME, ALERST @, RAKR ChatcPT B T L%
BYRR R kA B NS aRiT e B, fmE N eaiTk, LEERITL, FFiX
HOFRARESERE, CRERHERESEARGAE 2 TP FRREK S
G4Fat. NE B A ERTEF T 2B ARESFEAN T, kAR PHEREAE
T BEEAKRGGEMN, AP AT RAR P RELRMS, RBARELAR —F
NIRRT EO I, FAEREAR ERE P EARL SR R G RTITAAX T ode
fRETE, AT Faie— R F A, AshLnK, IRTHG% Rk
ik iERy, LOBRESAMRY SR, HREFT —2RE. BKREXE,
Al B2 RRAT LAY 5 R EHASF LR T Bfedfk b, AL 5%k, RAE
KR E R AT EE A T4, KAVAH, 8 B A£G 4R A
B RWT AT 4 4 R Ao By, H AR A LA AR A2 2 R,
ARSEITIL 5 A DU EFE SR ERE,

BRI G HFEB: ENRA, DI BANEALITRARCLBRE TR R
Bty KR % T, KRR NSRS SR, ARG M AEALE
REATIB A MR L AR, AN AREZAABG R EL LT BERGAm, B
B, 2 S5 AR AR AMAR & a2 A AR, iZAN R L 0 2 EFR S0 KT,
KATF A 8] 2023-2025 V3% FIE S A A 3.32/4.36/6.72 1L (BLETH
4.04/5.236.67 127T), EPS % 7% 0.560.740.97 ;& (JLATH 0.680.88/1.13 T),
259 2024 F PE 25 4%, HARH 18.43 T (JR B AR 17.08 T, 2023 “F 25x PE,
+8%), HEHFHT KT IER,
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%1 Trea a4

EPS (L) PE (4%)
TE R AR TE AR B (L) wE(fe ) 2022 2023E 2024E 2022 2023E 2024E
oA A 300496.5Z 80.1 368.20 1.77 1.81 2.34 45.1 44.2 34.2
QT AR 002777.5Z 25.1 102.51 0.45 0.56 0.73 55.8 44.8 34.2
AT A 300682.5Z 16.4 179.75 0.49 0.76 1.02 334 21.5 16.0
F3 1.11 1.19 1.54 44.8 36.8 28.2

FH&R: Wind, HTI
E: ASRA Wind —Z A, BAMHR 2023 F 12 A 29 BAKEHN
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M %8k 5 A T

EX J:F ®Er 2022 2023E 2024E 2025 Ak (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) 2k Ok 6479 6641 7661 8901
RO 0.52 0.56 0.74 097 #FlhmA 4832 5179 5907 6789
BT 6.54 6.90 7.64 8.61 EAEy% 25.4% 22.0% 22.9% 23.7%
HRZENER 0.69 1.23 -0.02 1.64 B LHAE A 44 49 56 64
LR R A 0.21 0.00 0.00 0.00 FHLAHLE% 0.7% 0.7% 0.7% 0.7%
HriairsE (42) BlhR A 188 173 192 223
P/E 23.47 21.89 16.64 12.69 FdiFAE% 2.9% 2.6% 2.5% 2.5%
P/B 1.87 1.78 1.61 143  FEHFR 688 598 667 757
P/S 1.12 1.09 0.95 082 EFRE%NE% 10.6% 9.0% 8.7% 8.5%
EV/EBITDA 7.79 11.17 9.19 6.18  EBIT 420 347 457 611
B A FY 1.7% 0.0% 0.0% 0.0% M%HHA -14 -36 -45 -41
BAVRE A BAE (%) %% A% -0.2% -0.5% -0.6% -0.5%
EXIES 25.4% 22.0% 22.9% 23.7% A RAESIR -73 0 0 0
e UPEES 4.8% 5.0% 5.7% 6.4% I E 6 3 4 5
FR KB FE 8.0% 8.1% 9.7% 11.2% & A)iHE 351 385 504 655
KO 5.9% 6.0% 7.2% 83% FAIMKE -5 0 0 0
BREIRE 8.8% 7.0% 8.3% 10.0%  A)iEE R 346 385 504 655
BAEK (%) EBITDA 557 456 574 719
ES RO 17.1% 2.5% 15.4% 16.2%  FTFEAL 46 50 66 86
EBIT 3% K % -22.7% -17.3% 31.6% 33.8% A BITERER 13.4% 13.0% 13.1% 13.2%
AN K & -23.4% 7.2% 31.5% 31.2%  VHMEAEBIE -10 4 2 3
A2 R /) MR AT 2 & & 8 P A & % A)iA 309 332 436 572
T AE 25.2% 25.5% 25.1% 25.3%
A E 2.88 2.85 2.96 3.03
#H A 2.78 2.79 2.86 297 HEGKEA (AFR) 2022 2023E 2024E 2025E
WA E 1.52 1.72 1.45 175  HHFe 1966 2380 2178 3001
ZERBRIR R U YR & X 1580 1424 2060 2019
J2 AR 3K B 4% R 4 84.21 81.38 81.85 82.48 A1t 54 23 74 40
BB RE 3.44 2.67 2.95 302 HuERHAIFT~ 109 114 123 128
B AEE 1.26 1.23 1.32 137 RFHF AL 3709 3941 4435 5188
B - R4 E 20.58 21.51 25.30 29.95  KBARAALT 184 231 293 376

2R 312 305 300 294

EHEIAL 2 2 2 2

EXir 101 101 90 81
AeRER (BFA) 2022 2023E 2024E 2025 JRAFH T AL 1530 1604 1665 1693
A 309 332 436 572 F{EEF 5238 5545 6100 6881
VHME R E -10 4 2 -3 A 103 91 79 70
FERE I H 263 109 118 108 AT R BT AT IR 102 140 128 176
El 239 &1 -29 1 0 1 TR 4 6 6 7
TEHFEEH -127 285 -567 291 Rk At 1081 1145 1286 1458
BEEHNLR 406 730 -11 967  AF Rt At 1290 1382 1499 1711
= -41 -86 -68 5 K 0 0 0 0
Fidy 95 98 -112 -133 Ae KRB AR 32 32 32 32
Hie 5 3 4 5 3R AR A 32 32 32 32
BEEHNER -131 -181 -176 -133 ffRES 1322 1414 1531 1742
[ S -2 -12 -12 9 FKFAR 592 592 592 592
PEAS R 21 -1 0 0 BETENIIAZRE 3872 4083 4520 5092
HAl -249 -123 3 2 VEMEARE 45 48 50 47
BLEHALRK 231 -135 -15 11 AR R R AR A 5238 5545 6100 6881
NEHRE 90 413 -202 823
Bz (1) R PHEABABFKENBRA 12 A298; (2) AEEERHAFE
AR R SR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

The Company’s performance is pressured by macroeconomic factors, with annual revenue expected to remain stable. The Q3
2023 report shows that due to a slowdown in domestic economic growth and geopolitical tensions abroad, clients in the internet
and high-tech sectors faced operational pressures, impacting IT demand and pricing, and thus constraining growth in this
business segment. However, the Company is actively transforming, optimizing business structure, and focusing on emerging
industries and innovative businesses to position for the future. In the first three quarters, revenue reached RMB 4.87 billion, a
2.22% YoY increase, with net profit attributable to shareholders at RMB 224 million. Operating cash flow turned positive at RMB
10.14 million, and gross profit margin was 24.72%. In Q3 alone, revenue was RMB 1.66 billion, slightly down YoY but steadily
increasing quarter-over-quarter. Cost reduction measures showed clear results in Q3, with COGS and G&A expense ratio declining
sequentially. Gross profit margin improved quarter-over-quarter, with increased investment in financial services, emerging
sectors, and R&D. Q3 net profit attributable to shareholders was RMB 86.26 million, showing temporary profit pressure. The
Company expects to maintain stable revenue for 2023 compared to 2022, with efforts to improve profitability.

The financial sector outperformed, with overseas business outshining domestic. Focused development led to the financial sector
generating RMB 1.22 billion in revenue for the first three quarters, up 25.26% YoY, accounting for 25% of total revenue. Internet
and high-tech sector revenue was slightly down by about 3%. Product-wise, revenue from products and solutions was RMB 1.22
billion, up 2.37% YoY, also 25% of total revenue. Traditional R&D engineering and IT operations revenue was RMB 3.62 billion, a
2.12% increase. Regionally, domestic business revenue was RMB 3.39 billion, up 1.54% YoY, while overseas revenue was RMB
1.49 billion, up 3.78%. The Company continues to optimize its global business strategy, expanding into new sectors and
innovative services. The outlook is for both domestic and overseas businesses to grow in tandem. The Company will continue to
optimize industry and customer structures, reduce costs, and prepare for the future to enhance long-term business value and
profitability. In terms of sectors, the internet and high-tech businesses focus on customer quality and stable profitability, with
strong cash flow management. The financial sector is expected to continue growing, outpacing industry levels, and new digital
businesses like information innovation are projected to contribute to revenue in early 2023.

Investment advice and earnings forecast: The Company has deep experience in Al, especially as a core partner of Microsoft,
which is expected to support its Al development. The Company is also exploring the financial information innovation sector,
which is likely to maintain high growth. We forecast net profit attributable to shareholders for 2023-2025 to be RMB
332/436/572 million, with EPS at RMB 0.56/0.74/0.97. With a 2024 PE of 25 times, the target price is RMB 18.43, maintaining an
‘Outperform’ rating.

Risk Warning: Risks include exchange rate fluctuations, subsidiaries’ business progress falling short of expectations, and Al
technology not advancing as expected.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 447k Analyst Certification:

&, Wik, ARRIE () AFLREPOELEARRT ANA AR L RAGETINA BRI X LT AGOMAEL, FL (i) KGR IALAFrERAFLRE T AL
WMAKENIAELERARRK; RALRE PATR A MIER, AN (REANNEE) mwsx%www o ARANTE (KLBELRN) RARELHR
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z 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).

MEZee (%) HHRAARAS MECE (A4) SHERARAS MECE (PE) MARKARA S ARNMEZCCEAG ARAARA DB RTE RAANREENE
Po BAMEPREFRFRTLENIERAK LIRS
MEeE (7)) $HR4ARAS FELE (AA) SHEAARAE FE2CE (PB) RAZKARANE and N ECEELE ERAA IR is/was a client of Haitong

currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

ERETEHAAPATEZLE (b7) RBAMEARNE FLEE (RA) SHEAARAND TLEE (PB) BARAARN S RN LEEE 51 ERAARAN 3R BR
BRRITIRA AIPZ 7 5 IR F 80 1B,

Haitong has received compensation in the past 12 months for products or services other than investment banking from i 2E.€, (%) & #REA RN S TLEE (RA) SAERKARA
AMEee (PE) RAKAARA S and M ITEE L ELE LHAATRA .

BEEX (R 202057 A 1B F-#FF) ¢ 4 Rating Distribution

BABG AT RAHTY) KRR PREARARTAHEAMNE 200

é] ﬁfkﬁ EF iﬁj’j%*ﬁ ’ﬁ(ﬁ%ﬂﬁm’ﬂ” HTI éﬁﬁ-é}}"ix° ﬁﬂ HTI Most Recent Full Quarter Prior Full Quarter
77(:7;5 \7}&}@%5%7[‘ 'fglé., &)ﬁ\%ﬂﬁm]{]w’ixﬁj}zﬁ%ﬁ% ﬁﬁ'ﬁ Underperform
T, PR AR LAREEA LT RN, AN EEREHNRR R vy Neutral
ATEARL (bhRTANATRE) ARARRE.

PHTR EIFA

RFKTF, Ak 1218 M ATAAT ERBICKIRE 0% L, KEE U
’F

T, kR 1218 M ATSATEEEHTURK, BRZLT, RE
FINRA/NYSE #3882 A 4L &m%%*iﬁ%ikﬁﬁxf%ﬂe
BTXW, Ak 1218 M AT EERIARAE 10%0 L, AEZ e
'F

SWIE LRI B A-TOPIX, 45 B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £
B - SP500; A KA A o B A& - 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

Underperform

1 BB E PR
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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.

HE2083%9A 30 0 FARRREFLFENA

KFXF L3 RN

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

EEANFRAH ERFRTEP BB
TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,
PR AR FINRA/NYSE 89 A2 A AN, MNPt BUABA R 45, FEEALAPROAEFANEE.
&ﬁ%ﬁﬂ%%mi(ﬁiMN%ﬁﬂwﬂ).
EN, Ak 12184 AFBAA KRS SRR E 1090 L, KR RT
P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR H AN, AMNaFPHEAIAETE-£7,
FH, Ak 218N AFBAA R RSB E 1090 L, KR RT
SRR ZA RIS 0K -TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # AR - 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.

BABFEFAAR: FARRAA L, RARARRE, FARE PREGEALRERSRZETHL, AAETTROBELIRSZUME . TAHL IR A
T&ﬁ%%#ﬁ\ﬁﬂﬂﬁﬁ%ﬁ&ﬁ£$@%ﬁ,%ﬁﬁﬁ%&ﬂn

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.

BEEAR A REL: SEERTRARPAIREREHTE A RETEEZRIPR, HEiER (600837.CH) , HEBARTLAENRENS, LATTELAATE A ROFRAL, 2
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R, BEARERASBGEATRG AR, FOBARRSFLERGTEARFRTRE IR,

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) 44k: HABFR Q100 HHRA-NEHE 100 LHBTEREROERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANATRH AL, SAERES QL0 HRANMEL LF.

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

BiRUA] (FIN-ESG) KB BAFANARK: LA RRA (FINESG) SIBZAT, HALHFmAEALRAREREN:

F—k LA (FIN-ESG) S A MR THEHFABARFGEN S UTHARRN ") ATAERBONELRERR, A2HELARARRTERTEETRIE, 32
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K iE £
RU L RERGETARANRRE AT

25 BRARRAGERBRRREARLAE P, BEAR RSN EARE 8 3 RGeS B KR ARBAEARRBRORDRARMAAKHBEDRY B3
f, BRARERK G R BAT LA, BTERE AR EARBHAAET-BAA AR LR G, REFTLN, KB (WM FLGHES) REKLERA, TEHL
KEARMA B ERRAHN,

P25 KHBRAB AN, ANARERGETARA, ABRNIEADBHTHEN, EAMSAHRER KRB P OFEERATHEAZALAY, REHRARELTH
A A4 %R Lh. BRGE. K. MK, B5. TR KT B B REL Ak T4 BARSHEE, B BRRRLENE, SURRARRALRE TR
ARk H, B PREREABETE, BRAKETE,

FOA AT ERAAR, RARRAFSEANGLRDNAL o (LRRER P 2/ (LERARAPRE (AGE) H) (RRABAKE) £) AARH, kit
WY RIS, ERRTARE LD RY R AER FAT—RE, WAKLTERAR 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 investmennt 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. Ifany term 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.

TLAFEN:

FHRIERNARRE: AREGEARREARAA A ("HTISGL") M4 TMAN JSARRFLARA (HTRL) A7, AN ARBERBERRAT AN (F571%) #
RHARSATED (REAREEL) OHMEA, ﬁ%mﬁi&Hmm%im%éﬁﬂHmmymammmmmmmk(mnmw)%meﬁﬁ,mwk%maﬁ%éw%%ﬁ
EARTAIA,

FREANFRRE: AREOAFTILAL ), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A X
1f, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ 8) (4dkh [HERHHT] ) @ %44, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA G (HTISG") H—H5.

WAFRARENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARAREL LT ER LA,
ASAFESE &AM ECHBERRATERR, 12 HTRL, HTISCL AT LA THEARREAZAARAS) (“HTISC") HARM LR, T E WA LAY R TAEFH

/
TEMBHEAERE R ORTABTRA NN, AXLAEFER, ALHPRANEATRAZRT LS, LREXF 2 ARTA KBS DS FRZAT R, NLETL

3 qgﬁﬁam
HARITONG



TRANEE AT G0, TEORAAT - REABRNER, RS, QBT ERFATAN, AFLTRRRHTREY, RRAREASHAGETH, BT HARE
AL AEACE SR H. MAAZBABEIOUEER, oBWOUSRRANEGTF, BXELAAFMAELERGRATEHOTHEE, HK, 2t 23k
iMf@%%ﬁmM,M%E%ﬁzmﬁ%wﬁimﬁééé%ﬁaz@%&m$xﬁ%ﬁ%ﬂﬁﬁ?i&ﬂﬁ&im&%hk,MBG&“§$\&AaKEAﬁ&ﬁK&ﬁ&Hﬁ
o
B AL AK BTG PATRRIN, HTISC RAMBXRA S, ARATEAR, TFMAR, HTANED ZFAXALHFAGETEARTESRRA R EIBLARETE S,
HTISG MHE R, XH RALRELALHTE HISG WAaEE P Ao RBEALHAE SR 0 KAB BT AEBE LAY K% HTISG THEGALAHTAENAELL
—HAEFRE, B HTRLZA L AR AR AL ORBATRIZER ) RE, BARER.

17 P8 B FR R 2k www.equities.htisec.com, B2 54 2 EBERAMY A A0 REINA LT RERNARE &,
FERMMIFRER L AAF LA R LIINGETBRP A AL FINRA # T2 MALREME R, FEATEEFINRAA RS AAA L AR RTHE, AFEARAE
ERR D W F 201 £AN Z 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. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR Ko
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR ETRRHEEAR.
AREREWRELER: HEARERRH RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HHRA . FFLREF TR
GEARBMTAN) (BEREWE 571 %) (ATHASFO) HRZHEHHE, ERALHANREL, KAFLRERRZES SFO FIREMELBEFH". AFLREAZTIEAR
PRESLURERGNTE, BRRRRBERALRETAANE LME BT R, AFRREGRBALF ALY ZERELIMANEME THEE HTISCLAEA R
%@&ﬁ%%m#$m AH 7 AR% 1 HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHE N8, AAEEBEM, BRALEBXTHLRERH F5
ROMARBZRAZHH R, KFLRERBARE 1934 £ EHEAR D" F 1506 FAZ OB LEMG [ £ ZEHMETE ] (“Major U.S. Institutional Investor”) 7= [ 435
&1 ("US. Institutional Investors”)  f & BEAMETE 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRRENER
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm FTETIEAR A 2R IEE MRS, ARET HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA & 4% B U.S. Securities and Exchange Commission (“SEC”) iM% 47, €& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% fi. HTIUSA R il %% 5
ARRRE, LRAFTAT OGP, AEAELT, KAAFLRENETLZBRTSE, RREAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T % £iER R4
%é%l%%x%o$wmﬁ%¢ﬁ%%ngHnmaHmw\% RHEMALE FINRA B9 E ARG, B TR FINRA % 2241 AR M5 BARAMRA, AFESD
MK P B R IEAS R ARAFTRES P HENETEEBIIARMALBIL (045 ADR) ThALE—ZAL, E£BRTHERATRLTEMR, AA%EBEALY
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HR. AXF£LBIEFAMALRIANE LTRARK, BN TRAR Tt LROTEAREZBRALARFOLEET ZK KFLRE T AE LML Bt 1T
ERRMALRIANTINENMATTRRANY R, TRAGFEAARXLRIAOMARMNELERR { OFh. FEMEAGHAFRFRE:

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

New York, NY 10173

KAADLIE: (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 SFQ. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOESLFR: APEARLAE (TAPE", AARLEANRE, TOEEBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATER G FARBRREEIA, A THELATHR ETERELS, 2859, AUHAETEATHRMKIERGA LR E RN, LRAREEEAE R L0HE
AR, EREYEBRAAORERETIN, ETEARGRANTELER ARG E KA P OEMEAIETEERE . BRALHGARAE T LERFRAR .
mEREF AN AL FR: ALTHATASHHATEREEA LTS KN EEERAREEANSARNGEAN L AMF, AP RIERAERE KOETEAAS
Eir AN RARAB LA AL KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 8% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REEBRLE. EER, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFAT. mERNEMIAZR LK
AR EENMHAFTERMET T ABEZEMA, EPHENE LR EANRA, BT SRBRNEN Bk, AR TSR, FMEROREAGERAHNET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario) % 73.3(1)F A28 [KTHEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 Amsk 24k, HTISSPL R AFA (M 4R %) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEAR, FRAFAXGEY, LHHITERADARIMIERAHNEN (b) RIFAAFAKIER, XHITERE A
BIMTERSANF RO RRE. AFRRERRELES GEARBRE) (F 289 %) § oA AATAROMMETH. HTRAFLAERZAHA LR GETH
A, AFLREQEEALBLIATE AL HTISSPLEKZ -

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AAER AN RLFR: AFLREDFABRERATRAAINAAR, BAPASAFTRRTENLRRSREF AR L RN (REEK2RIAFLHE (FEL) ) 4 61
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(D %, #1711 (1) F8RITAMKER) .
FEARARAENELER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF KA, BHEAF IS ARE
MAWEFHARBAREELEP ., RARKFLRIMART LR E P REHRHMARE, Haitong International Securities Company Limited #)4 L ALt #) 4 K AL BN ETH
BERFRALPRAGERCRTRALTN 05%. HARBALALREATHRANC2AL P XALCETTRAT,
BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHEIRRERAERALLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SHEELRRRATHERNGEEALE R,
PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIERMER KA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H1 | ) Fifis.
B % MH 4 4 Haitong Securities India Private Limited
SEBI A % 247 2 # 5 : INH000002590
3t 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327
AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4T 0 MAn NISM #INIE 3 RIRIE © A A AR K £ REE TR

KRAFRIERBEABER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2009 5. K EFH A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
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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

J

“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  Dec-2021  Apr-2022  Sep-2022 Jan-2023  Jun-2023  OQoe-2023

.31 Mar 2022 OUTPERFORM at 12.61 target 21.25.
.10 May 2022 OUTPERFORM at 9.68 target 21.25.
.16 Sep 2022 OUTPERFORM at 10.4 target 21.25.
.7 Mov 2022 QUTPERFORM at 11.2 target 21.25.
.22 May 2023 OUTPERFORM at 13.35 target 21.25.
.15 Sep 2023 OUTPERFORM at 12.24 target 17.08.
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