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o [F#)RHIMAA 2023 F=5F4: 2023 FiT =FF N3 LIFIK 23.721C
T, F+4.3%; VEHEAA0E 7.71 100, B6-12.7%; XK EPS 1.43 T, 3t
ROE 11.39%. % =ZF &l N 9.02 12T, FH+1.8%, 3Rb+4.8%, V1384
A8 3111270, RBH-21.7%, 3FE6-7.6%.

o THEHKEAHRI;, NABKEKEAWMME. 2023 FH 5K LTHAY
AR B 9739 12U, FlHb-5.2%, MaEkAE 15909 1270, B H+3.43%, &
HFA+3.28%. NS ELHT AL T T LKANR ABIRAFIE K, LI E5%
N,

o FFRFEAISHEK, Al HFKIBIFRI. 2023 F 7T =5 K\ 8|4 £ 3 Fl ik 8.73
L7, FlH+10.9%. A3 AH Al EE NS AA FRfRE5ERE, GOMAR
F 34t ey ey Al 2583, @I R P FERAE 2 i as ek
B, FEREIR, FREZT., FREFE ZHRS. NaA AL LeakiEH
MEAEFRSHATHRBERA NG T X, AF LT RER B I
HithinkGPT , @ ™mAa R L 4% FRAKE RN, B4 8 5 E3IRT 602
KA F s KR & E T,

o A LAFENGAAEATE. N3] 2023 Fi=FETLEREAERN 66%,
BEFRM+7.9pcte Bk A, HEH A B AR IS H1+7.5%. +33.4%.
+37.4%, & &L E &R F A A1+0.4pct. +3.3pct. +1.8pct. 4HAE 3F H 3G A h
EZRRAANN KM RETHMES N E, AR T R R E AR e,
EILA A3y £ 2R AN BRI AR AN R F I e,

o BAIFRM 5 ZFZEM: M+t 2023E-2025E F 4 FlE A A 17 124, 21 12T,
281t (J&HA 22 fet. 28 e, 33 1e), FHIEK 2%, 20%. 15%, *
& EPS 2 #1% 3.21 7. 3.84 . 4.42 7= (4.13 &, 5.24 7. 6.15 ). 1A
Tl 8 4B R, &AL T 2 2023 S5 5S5x PE (&4 2023 #F 34x), 2 HAR

#176.55 T (J&H 140.42 T, +26%), T 10.7x2023E PB, ##H“KF A F”
2R,

o ReRT: ERMEBBFIE.

AARIRE QBB E R4, HBE ERX Jig - & Y& Pl

B 2 oy 518 B FR AT 7 A PR 4],

BIRIE A B AAATRANG . B - ] 2021 2022 2023E 2024E 2025E
bk X Bt e ) . M N(E T L) 3510 3559 3885 4625 5299

H’z* = # ’E”‘?’% F”f’%‘ TE] (+/-)YoY(%) 23.4% 1.4% 9.2% 19.0% 14.6%

;‘ ﬁf‘ f 91 fﬁ é{]'ff‘i‘ﬁfﬁ‘ Hli;;r %4108 (F H L) 1911 1691 1727 2065 2377

’ﬂﬁié’{] = Ii‘““'m’ fﬁr‘*@] F”E e (+/-)YoY(%) 10.9% -11.5% 2.1% 19.6% 15.1%

LR 5’ ’w&%ﬁq%‘? %’E% 4@ #eiE EPS(T) 3.56 3.15 3.21 3.84 4.42

X PL1AA$"’D’%"%@&° ’éi’f@ i 24 % (%) 91.4% 89.6% 90.9% 91.0% 91.0%

L2 > I L .
RAATIRIE, ERIE P AL B R MR (%) 29.5% 23.3% 19.4% 18.9% 18.0%

A, AR, (Please see
appendix for English translation of
the disclaimer)

A RR: N EFR (2021-2022), HTI
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% 1 T3] PE f&1A

rars  rask AT wga) Pe () s 48
2024E 2022  2023E  2024E  2023E  2024E
601519.5H XL 7.26 147 -165.0 10.0 9.8 9.5
600446.SH AERA 11.26 106 39.4 31.6 23.9 5.9 5.0 4.2 8.6 10.5
300377.5Z R 7.73 58 94.5 21 2.0 21
603383.SH 055 44 47.50 81 48.1 34.5 26.0 5.5 5.1 6.8 16.6 19.5
600570.SH 184w 27.24 518 47.8 29.2 234 5.3 4.9 6.2 23.5 23.9
IE 65.1 414 28.3 5.2 5.0 5.7 13.9 16.3

E: MK 2024 55 1 A 3 BN, EPS A wind — &
FH KR : Wind, HTI

% 2 RRIRERA LS BNTAM (BT )

2021 2022 2023E 2024E 2025E

L LEAADYE S N 1618.24 1538.12 1691.93 2030.32 2334.87
Rl 25.9% -5.0% 10% 20% 15%
JERIBERA LS

1284.04 1526.50 1602.83 1923.40 2211.90
TR FMN
B bt 3 i 53.6% 18.9% 30% 20% 15%
AAHERARS

311.62 209.55 220.02 264.03 303.63
FE&FUAN
Bl B3k -35.3% -32.8% 5% 20% 15%
R R LT RN 295.96 284.96 370.45 407.50 448.25
Bl b3t 22.6% -3.7% 30% 10% 10%

FHRR: N8R (2021-2022), HTI
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
FREiAR (L) L3-8 N 3559 3885 4625 5299
HFRIK 3.15 3.21 3.84 442  FAdAA 370 353 418 478
T 13.48 16.57 20.29 2459  EA1E% 89.6% 90.9% 91.0% 91.0%
HRZENER 3.25 4.70 3.75 496  FALAHLA R 47 51 61 70
LR R A 0.00 0.12 0.12 012 #FLHLE% 1.3% 1.3% 1.3% 1.3%
MAEIEE (42) a3 A 368 466 555 636
P/E 49.08 48.07 40.19 3492 BLEAE% 10.3% 12.0% 12.0% 12.0%
P/B 11.46 9.32 7.61 6.28 FHEEM 161 267 318 364
P/S 23.32 21.36 17.95 15.67 FEFAE% 4.5% 6.9% 6.9% 6.9%
EV/EBITDA 28.41 42.29 34.65 29.17  EBIT 1547 1582 1886 2161
M8 F% 0.0% 0.1% 0.1% 01% WHHM -184 -157 -196 -235
BRI Baix (%) %% B %% -5.2% -4.1% -4.2% -4.4%
ERIES 89.6% 90.9% 91.0% 91.0%  F A/ MAEHK 0 0 0 0
S ARCES 47.5% 44.4% 44.7% 44.9%  HFME 0 23 28 32
FRFKEFE 23.3% 19.4% 18.9% 18.0% B A)H 1841 1880 2248 2588
KB E 18.7% 15.0% 15.3% 14.8%  ELIME 1 1 1 1
BRI E 19.6% 16.3% 15.9% 15.0%  AlIEER 1842 1880 2249 2588
BAEK (%) EBITDA 1601 1620 1923 2199
B Ak NI K & 1.4% 9.2% 19.0% 14.6% P 151 154 184 212
EBIT 3 K& -17.3% 2.3% 19.2% 14.6%  HHFTIFHESR 8.2% 8.2% 8.2% 8.2%
Ao K E -11.5% 2.1% 19.6% 15.1% YV HEERE 0 0 0 0
A2 R /) MR AT 2 & & 8 P A & % A1 1691 1727 2065 2377

=R E 19.7% 22.6% 19.0% 17.8%

RALE 4.53 4.03 4.87 5.25
R E 4,53 4.03 4.87 525 KEafkk (BFA) 2022 2023E 2024E 2025E
WA E 4.48 3.99 4.82 520 H{HFEe 7538 9961 11824 14331
ZERBRIR R U YR & X 38 53 63 73
SRl G E T L3 3.87 5.00 5.00 500 A% 0 0 0 0
B R 0.00 0.00 0.00 0.00 HERHIT* 40 51 59 67
BRERAEE 0.39 0.34 0.34 033  AFHFT A4 7616 10065 11946 14470
ek 5.08 5.73 7.05 837  KIAMEARILHK 2 2 2 2
I~ 701 678 656 633
EHEIAL 346 396 496 606
ik e 347 347 347 347
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 1412 1439 1517 1605
A 1691 1727 2065 2377 REZH 9028 11505 13463 16075
TR A E 0 0 0 0 sEMEE 0 0 0 0
EI R 55 37 37 37 AT REREATIRK 110 63 72 79
El 239 &1 -8 -24 29 -33 FUKKS 0 0 0 0
TBHRELH 12 788 -60 283  HuwiR# itk 1572 2434 2383 2676
BEEHALER 1750 2528 2014 2664  AEh QA 1682 2497 2455 2754
P -282 -64 -114 124 kiR 0 0 0 0
Eidy -9 0 0 0 HekHitk 101 101 101 101
H A 0 23 28 32 AR R frsit 101 101 101 101
BEEHALRK -290 -41 -87 93 AR E&H 1782 2597 2555 2855
AR 0 0 0 0 FAEA 538 538 538 538
REARFE A 0 0 0 0 BEETENIIAHFE 7245 8907 10908 13220
Ak -969 -65 -65 65  VHMRARE 0 0 0 0
BLEHALRK -969 -65 -65 65 A ARTE B S A 9028 11505 13463 16075

AEHRE 544 2423 1863 2507

%ix: (1) AV HAEERGEKENBIA 0L A 03 H; (2) ALEEBAHA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Hithink RoyalFlush Information Network has mobile client resources and financial big data cloud computing advantages, capable
of integrating B2C and B2B, building a major internet finance platform. The company innovates in Al investment robots and
online investment advisory, with a broad future. Target price RMB 176.55, maintaining an ‘Outperform’ rating. Event: Hithink
RoyalFlush released its Q3 2023 report: Revenue reached RMB 2.37 billion, up 4.3% YoY; net profit attributable to shareholders
was RMB 0.77 billion, down 12.7% YoY; EPS RMB 1.43, ROE 11.39%. Q3 revenue was RMB 0.90 billion, up 1.8% YoY; NPAtS RMB
0.31 billion, down 21.7% YoY.

Market activity needs boosting, yet Company’s revenue growth shows resilience. Total Market daily average stock and fund
trading volume was RMB 973.9 billion, down 5.2% YoY; margin financing balance RMB 1590.9 billion, up 3.43% YoY. Despite
current market conditions, Company’s revenue grew YoY, demonstrating strong resilience.

Continuous R&D investment growth, Al development effective. R&D expenses reached RMB 0.87 billion, up 10.9% YoY. Company
uses Al to revamp products and services, offering smarter Al financial assistants to individual users and intelligent advisory,
customer service, operations, and research to institutional clients. Hithink RoyalFlush self-developed the financial industry
foundation model, HithinkGPT, conducting R&D and internal testing for relevant business scenarios, progressing model
registration orderly as per regulatory requirements.

Rising costs led to profit decline. Total operating costs rate was 66%, up 7.9pct YoY. COGS, sales expenses, and G&A expense
increased by 7.5%, 33.4%, and 37.4% YoY, respectively. Increased sales expenses mainly due to intensified precision marketing,
leading to higher promotional costs and sales personnel salaries; G&A expense rose mainly due to headquarters depreciation,
management salaries, and office expenses.

Earnings Forecast and Investment Advice: Net profit for 2023E-2025E expected at RMB 1.7 billion, RMB 2.1 billion, and RMB 2.4
billion, up 2%, 20%, and 15% YoY, with EPS at RMB 3.21, RMB 3.84, and RMB 4.42, respectively. Using peer valuation, we set a
2023 55x PE, target price RMB 176.55, corresponding to 10.7x 2023E PB, maintaining ‘Outperform’ rating.

Risk Warning: Tightening of internet finance policies.
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AR RREDEDBF), HABRAGEGE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= i i B FRiE 4 4 R
S (HTISCL#YIE A AF X AN AT AL A 2 A b8, B8 B IR IE R Z I (HTISG) &k R 20 AL A LA T8 3] R F B E AR FILR 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.X. (“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 2474k 3E Analyst Certification:

£, IME, ERKIE () KAFRREPHELEARRT AN AT LT RAGETIAA BARA DA LT AGOMALL, FL (i) ANRHYXAEAHPEEAFLRET L
WERENAN S ARAMBRX; RALLRE PR BRAANIER, AN (RHEANNWEE) AL *ﬁi%ﬁ&ﬁw%ﬂmu&%&%%é(&a B b ful) RARRERHFR
REXRBEHINTHER AR H A RREH 8 BARA 8 87E 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.

#| &% RHE Conflict of Interest Disclosures

BRBRALELRRN A TAERT T LA/ A KA R PO RERERNDRTUTARAATRT. HAFAIRERT, ATRARAFXZHAEFA (ATHERK
ERRARE, »ETHRAMAGSES, # K94 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).

600570.CH BT &£ 2 AAAREBHE P, BBAE P REFZTRTLENIARE LIRS

600570.CH 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.

BAALEN 12 AR A 600570.CH KARZTRATIRE AL P 5 XM AR A .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600570.CH.

HARL (K 2020 %7 7 1 AFBRIT) #4449 Rating Distribution

HAER (ATRANT) RAARFLEARARTA BEAMNE L0

é‘] ﬁ‘f‘k”ﬁ ‘:’Ji‘;&‘%%k?ﬁ ﬁ(ﬁ%ﬂﬁémﬂﬁm-l éﬁi{%;{i ’%ﬂ HTI Most Recent Full Quarter Prior Full Quarter
ﬁ?ﬁ \*ﬁ‘ @X)U é‘é’]i%&k a g, XW %ﬂﬁémﬂﬁ’é\iﬁlj}zﬁél{% ﬁ:'ﬂ’ﬁ Underperform
AT, PHRHRARFLATREA LT RN, RELOEEREHARE N
ATEARL (bR ATRE) ARLREE.

PHFRE L

RFXF, Ak 1218 M ARG ERBHKBE 10%0 L, £FR L
‘F

T, Ak 1218 MRS RREERHENRK, EERLRT, #EE
FINRA/NYSE &3 A2 AN, &M 2H P HIFAXARAZ— 24,
BTRF, £k 1218 M ARDTEERIKRE 1090 L, KR L
‘F

BWBZ AR A K-TOPIX, 45 E - KOSPI, 5 7% - TAIEX, ¥ & - Nifty100,
B - SP500; LAt A B AR — MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong 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

Underperform
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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.

$E203%59730 ARERRKREFRHEANH

®FXF Pk BTAF

(#%)
BARRRERLRAE 89.3% 1.1% 9.6%
BREQITEP* 3.9% 5.8% 10.0%

A YT ESIER g G S AL

TEPBPHEN, PUAEHMTEANGART KT, PHhELEKTIA,

PAARAE FINRA/NYSE 8340 A AN, &A1 b it g ABA R —£5, #EEE LAY ROAFRANRE,

RATHREEARN (22020564 308) :

FA, AR 1218 M ATA A AR SRR 10%0 L, KR LT

B, AR 1218 M A RS AREHTRAK, BRI To H4E FINRANYSE B A A AN, KA1 R PRI NEH E—£5,
2, AR 118N ARSI R ARERRE 10%0 L, KRR LT

BWIEZAEH: 0 A-TOPIX, 45 B -KOSPI, & 7% - TAIEX, 1 & - Nifty100; 24857 4 P B BEA I - 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.

BEBFERGAL: BARRRATE, BFRAERRS, FERSPREBERLRBRSREEFHL, AEEATTROBERHRE I THHELZEUNEFEA
THEMERA, R DRMERETELDHE, ARESERA,

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.

BERRG A REE: SRERRTRAMFAERRAANTE A REFRERIPA, BEiER (600837.CH) , BABKTLENANE, LATIEAAPE A ROFLRE, 2
&, BRERERASEREARRORARA, ANBARGREEEIERNGTE ARFATRAHNTR,

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.
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HE R 100 AR (QL00) 4 HFERRQL00 AR -ANOIEL00 LHEREAZTANEATEARNHE %o FERERAIATREN AL, ALEAHELIERA
RARETRLENFL, SEEREEM Q00 KRR L%,

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.

Bk A (FIN-ESG) HBBLFFALS: AERLIH (FINESG) RABZAT, F4LFmAEkELAREAEN:
% LA (FINESG) B2 ARTHERFARAMFTENT ATHAAND") ATAERENAFELRBRR, AN ITELNEALRZEETEETRIE, 53
WA RELE FAMRHETIAIRETEN, CRREAETAIAINAMNIOE, BERBARELBS RORE, KNIRHETMAINMET LR BN AHEL
i%ﬁ%%%ﬁﬁ%&ﬁﬁ&i@&ﬁ%ﬁﬁu
% DRATERIREBEEBEREREAANL P, KEAERLRER SREQ SRR L A RBIHN . KAABEHRARRRNRDRERMAT AAEI NS 0 W4
m ﬁ%ﬁﬂﬁ%iﬂg%%ﬂ%?fﬁ BITEREEREAHBEH AN ER—HRA TR LB O4E, BEFFHN, KB (U5 LERES) AIRATERN, FEHL
SEAMMEA B BERRHTAN,

FZE RHBRAB RN FA, ANARERGEAMA, ABANAEADAATREN, EAMASIMNRER RGBT OIHERATHAZAR S, TET KBRS
A LA B LA BRGE. A%, WA BE. PR, KT, SR RE. KRR R T BERAGE, A ERBRAENE, FURALARALNREZ T
AAkH, B P REREOEETE, BRAKETE

F0k wALTERAL R, RARFEFEANHLIRBANE (o (RRASAP /BN (DRRAPRS (ANGE) ) (BREEHER) £) AA7H, Nkie
BRAARRSGT: EXRTERELRBRAR AR REIR—BH, WAKLFERARA R,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. If any 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.

TERFAN:

FRREANFRRE: ARSHAAEREAERARAS (HTISGL) A TKEN I ETERALARAG (HIRL") K7, HAIRRESRIRRG T AN (F5712) #
FHAETAEED REAREEL) OBRER, 5 TRER HTISGL #4% M &/ 3] Haitong International (Japan) KX. (“HTUKK") 89180 T A 47, HTUKK RE B AR A4 A%
EARTHA,

WRIEANRLRE: ARERAFILAR ), BERITRIEAD A% Securities and Exchange Board of India (“SEBI) %% # Haitong Securities India Private Limited (“HTSIPL") #f &

17, BIEHMER L% 2 BSE Limited (“BSE”) 7o National Stock Exchange of India Limited (“NSE”) £ A3 (Gfkh [ AR HH ] ) 85 LM%, HTSIPL T 2016 5 12 A 22 A #MR
FRAEBRREREDARAE (“HTISG") #—3F 42

WARRRENNERETRA LA LREN, 2HTaERBREARD ARG A/RELBFRIEAZAN AR R AL EEERAA,

AXHHEGE AN SLRBERRATE %ﬁ,EHﬂm\HML%&ﬁ Wk TE@BRERERARAS (“HTISG") M AN LAMAY, ZEMEREAERMETATRERS
FWAKIE. ALHPHANSABREARS AN, LA IK, BAF k. ALHRELAEER, LHPRAGEANGZLRZORAAEERETLENAE, KALHHE/

TERBBHTEAEENAFEIRTREN RN, EELIEEER, ALHPRAMIATREALEFE S, WERFASUBTERER Do s P44, WETR

TRAMBEFATAY R, TEOEAAATR—RRAGRNAE, FARRLH, OB TERITALIAN, FEATXARNATEY, BAFREAHAHRRE, BRELIARE

AL AEACE S 28, MRAALBAEO IHUEER, BOUSRAALRLGT, BRELAAFIMAREROERT AN A THEE, Sk, 21, 280
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B AL ARKBTEN TR, HTISG RAMBKEA D, AAETEAR, TFRER, ATAHEA LFARALAHFENETIERRTERBA R EAECUARRTE .
HTISG MAER, X ) RAdt LALHTH HISG WAEL PN dREERLEMLELHAY D RAB AT HIERELAL )KL, HTISGC THESALAEENLELR
—HABFRR, BHTRL XA L 4R ARA L ORBATHRIZEL IR, BHhAEN,

7 B4 8 B R R 35 www.equities.htisec.com , B2 5 A X ERBFEARGABLAZH R LNALATREHONEE L,

FERMTREL & AAFREALIANEZBEMHRHF AL FINRA T ERAARFRE SR, #EALEBFINNAF £ 5AAF R AN #TAE, AFEAREE
EALHHE 201 AN ZTRH,

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

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

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

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

25 AR e
RETLIANL, ENETFLZHBARERELAAF L P ENEMEARTETL ) ORBAYERELNABR AL ATERAEAR.
FRBFAOELER: SABRIERRD AR (HTISCL) A R RAAF RS, HISCL REFBARE RS 1 £LAFED RELARY) BHIA, TFTREHFHR
(ERRBEAN) (BBERE 571 %) (ATRASO) FAREHEHMF, EREHANMNED, AFLRENRESL SFO RN FLBETH" . AFLREABLIEAR
BRESERERANGE, BAERBBAFIREPHENELMERTRR . AFLREGDUAARXFLRE Y FAAELHANETETHER HTISCL HEAR
%E&f%%ﬁ#i% AH AR HTIRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTIKK MARHEATIE HTISG £ BBE A3, HAEEEEH, BARLEBATHARRERHAHF
ROMARBZRAZHH R, KFTRERBARPE 1930 £ 2 HEAR DS 1506 EAZ OB LEMG [ FHZENMETE] (“Major US. Institutional Investor”) A= [ A%
4] ("US. Institutional Investors”) « A% BAUHR T4 2 KA 7 AR4E, Haitong International Securities (USA) Inc. (“HTIUSA”) Ha R4 MK R, HMKE A TREHEE
#iE, ﬁ@ﬁ%i%%ﬁikﬁﬁuﬂ*ﬁ&ﬂﬁ#&ﬁ%Awlﬂk+%x%,R%k&Hﬂ%MHﬂmAﬁfMOWmWMWmeHmeer%mNHMB w35 (212)
351-6050, HTIUSA &% B T U.S. Securities and Exchange Commission (“SEC”) Z#Mt#9%4 4%, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 R+ HTIUSA R 7% %5
AFRRE, LRATLP ORGP AEMEAT, KAAFAREGETEBRTS, TRAESPNTALRZ, LRFEL HSIPL, HTRL & HTUKK A##47 % RiEAAR
%é@l%%i%aﬁﬁﬁﬁ%Wﬂ%%Hﬁﬂ HTIRL 2 HTUKK 2470535 A i A A2 & FINRA 892F R 848, ML TR R Z FINRA % 2241 £AR 9 5 BN ANA, AFES
TP B HIEASRE, ﬁmﬁ%%ﬁiéﬁﬁﬁﬁﬁ#%lm#&ﬁﬁAwlﬂ(L%Am ThAE—F Rk, FERRTOEATRIAEMR, AXTEBEAY
HRo FAREBUARMELBIANEATRARY, AEAITHRARFHRLANFEARSZBRALAAFHES L, RERRL P AL LRI Fitheo ity
EARMA LRI AHRT IR ANHH ﬁxg$&w% joh, TRHGFERAAREBRIANMEIMNE LLAX A BYh. £EMEANHA R AFRE:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York, NY 10173
BAALHE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREABOERER: APEARLFE (TAPE", AARLSENAE, FOBESRMIFAE, ANRATEREEE) RARGE RGP EEEEARKEZHAHA
RATHAGMA, FERBAREEEAL, AHAPHELARMR ETERFLE, BEED . ALBETEATMARKEAN AL LERNG. LRRAEEENE R L
AR, EREPEEFHAGRERFTZA, ETEARARAHTELERA BN FE AR WETEAIETEENE, BRALBEWARAET LRRAMAR .
WEXBFERBRER: AEMERTASHAATBRERAEETRE KN DETERNEEEANZAINMIEAN ZARF. KPR ILRERE KOEMZAAS
EFAHREEB LG F % KL AR SR X BIEY #7757 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F¥A% 4, %/ 8 2 —FAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ®#L2 /3% [ BHRRHHB % ] (“International Dealer Exemption” ) X 5 #, £ F LM%
By THRTBREE, SREERBLEE. EREX, AEHAEETEATARGRBEAETEAGBIANN, AFEER. JHINTFAT. PERHETIERALR SR
MG BENMARFTEIUET T AREZFHA, LPHANE LI RRORE, ETERARNE N BiEE, AR GFHHE, EMEROREANERAANET
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario)% 73.3(1) T ATALZ &) [KTH %% | (“Accredited Investor’) , ZA&ZREAT National
Instrument 31-103 % 1.1 THALZ 8 [ #THAH | (“Permitted Investor”) &

HmRBE AR ER: AFLAELE Haltonglnternational Securities (Singapore) Pte Ltd (“HTISSPL”) [/ ] iiﬂﬁ%%zo13114ooe]f%ﬁfmwwc HTISSPL &4 (W4 HF &) (

110 %) (FAN) RXMBAMSAE, T () REXTIER, RRETANGNY, LHATERAARRMTLRAAHEN (b)) AFAMAXER, LHMITLSS é’ﬁﬁn
WM ERSHRF L AT LRE Mu&ifx&ﬂ# WA GEARATE) (% 289 %) % 4A AATARKHAMET L, HFRAFLRERELHRELAXAETF]
A, KERRENRHALZLATE &5 HTISSPL K £ -

Haitong International Securities (Singapore) Pte. Ltd

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

%1 (65) 6536 1920

ARBREANELEN: AFRRLDEAAREAR RN AR, BAPASNEETFHNABRARET A MBI (REAKLBARZ HE (“REL) ) % 61
(1) %, %1711 (1) 40907 RREEE) S

5 @ iEmEPR
HARITONG



FRRAREREENBLEA: ARE AT LT FF 9 Haitong International Securities Company Limited Hi A%, ARERAMARTHELRNELEP KF, BHRFIHARE
BAGBERFARBHRRELEP , RARTLRIAEARTLRNE P TRRM KR4, Haitong International Securities Company Limited 894 X ALK 4 K R ALE ML BRATH
RAAFLRETRANERORTRALAN 05%. HARBALRLREA TRANL ALY LALCETTARA,

BRAZHFH B2 FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited %" 44 45 i
KA LEARRTER L ORATRAASIC) A2 (RBRALEM) XHE 2016/396 SATELKALY KEAAFL, HEATLRTAE 2001 5 (o)) ARRATARKEP
REGBRANAEIERERA LKA LLBRAATHEL, ASIC HATEKTEUATFEER: wwwlegislationgovau, #8ERRENLBIRSTIEEHEFANCN TS, %
FEESERXNEAERGERELE R,

FREFZHALFR: AREOAZIEAR ), HARITRIEANH AL Securities and Exchange Board of India (“SEBI") % & & Haitong Securities India Private Limited (“HTSIPL") #f
KA, R R K5 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (444 [ AR | ) FLHRE.

B %A 4 A Haitong Securities India Private Limited

SEBI 4% 7447 Jf 2 # - INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%72 491 22 43156800 14 41491 22 24216327

Al ARk AN ERAA: Prasanna Chandwaskar ; #.7: +91 22 43156803; ¥, 2 4: prasanna.chandwaskar@htisec.com

“EiEE, SEBIE T MAr NISM 80IAEH RRIE R AR R LR A KT ERBET R FKIE,

AARLRBERHARR, A2BERROHERERFFALHATRL L,
WA BB REREAA RN 2019 F, KREHARA

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
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.
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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: +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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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Mar-2021  Jul-2021 Dec2021 Apr2022 Sep-2022 Jan-2023  Jum-2023  Oct-2023

1)

1.9 Mar 2021 OUTPERFORM at 121.58 target 178.78.
2. 27 Apr 2021 OUTPERFORM at 123.55 target 17E.8.
3. 22 Aug 2021 OUTPERFORM at 109.04 target 150.8.
4 27 0ct 2021 OUTPERFORM at 118.39 target 150.8.
5.3 Mar 2022 OUTPERFORM at 106.17 target 135.1.
B. 27 Apr 2022 OUTPERFORM at 72.19 target 115.8.
7,28 Aug 2022 OUTPERFORM at B2.44 target 113.1.
8.5 Mar 2023 OUTPERFORM at 124.45 target 140.42.
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