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688111 CH
Beijing Kingsoft Office Soft &ﬁ;%"s‘ :
ware
Rating: OUTPERFORM . ) . . .
Target Price: Rmb338.4 o TUARMEIEK ., NS KA 2023 FHF LA, T 2023 FE AT LALN

) 43.69 1L L2 47.95 12T, RIEK 12.45%%] 23.41%, P1idH 17.93%; 5
Lin Yang )3 E% A 12.35 /2T E) 13.66 12T, FlH3EK 10.55%%] 22.19%, +4z4k

lin.yang@htisec.com . - - 3 .
# 16.37%; £ JedEVa B4 )0 11.78 12T E] 13.02 124, R 3EK 25.47%

F| 38.68%, AL 4L 32.08%. ARIESF Lk Sy T 42 $08) 4f 2023 5F Q4 B,
it 2023 5F Q4 FE F T ILN 13.11 12T, Rk 20.34%; SR EH
#A)E 4.07 1L, Bk 33.78%: FHL4edEVaf4 409 3.80 1L, Fltb
¥ K 37.43%.

o TS ZARIK, FAIARE. 2023 55, 2 MM FNAIT ] Lk S A AL
LK, WEHTAMBR LS LR &L SR E R R H R, Hahn e K
R FaFg3g K, A B R PIEREHK, HELBENURLLETEFE K,
H#ET KX NTE WPS 365, &AL, B RRABLE
FREFWINRE, EHBAMNMITIERIR S LS5 RRIERK, 4T3ANAR P
W% ANE K, RILER T fE AR, ST AAMRSE &L T hk
AEITE. ANRERRLHAR, RERAFFHALEEZLEN, FHEA
ANADNIR STk 548 2 3K . 2023 5 Q3 F B WA IT ] BIR 42k 04 N
2.48 1L 7L, Rl 3 K 36.13%:2023 5 Q3 ZFENABAR ST L S04 6.50
1L, B K 25.64%. 2023 F Q3 T EAMBER LN 131127, Rl
T 41.72%, %7 <3| 2022 FR &AM A 2023 F Q3 % BABAZ 49T
¥ RABIMA A 2023 F Q3 FHEEHERM ) SRS AL 404N 0.68
a7, RWLTE 14.38%, T E2ZNIAETARNFARE, FERALTRM) S
%o

o PCHABEEHKGFHEABEK, RE2023F Q3 EE, NI EARAEE
KIZ & F N 5.8912, FlL¥EK 1.90%. H+ WPS Office PC #& F B & #KiL &K
2.59 12, R K 8.82%; A B EKILZS 3.271C, FTE 2.68%.

o REIIZAMEA Al NE L@ Al TFE, FEABHRALY, 42 AIGC
(R ZA4E), Copilot (FEBF). Insight (it AEK) AR T & K&,
NS AIGC T B Ry d, MKXIAREH B E & LXK, Copilot # Insight FH4&
BB SR A 2024 FAZE EAB LR . RATARKRE Al ot
T, N FRALHELL CHABHAPFNE K.

AR RARE AR E R4, R

B 2 o 450 ] R AR AT PN ERMH BBATN

BRI A R B AAK RG], BB 2021 2022 2023E 2024E 2025E

AR X AAbAe i il B FRE A B TN (BT 3280 3885 4709 6037 7905

Sl AR T A5 4R AR H AT (+/-)YoY(%) 45.1% 18.4% 21.2% 28.2% 30.9%

10 G AR, hiE E FRiE A A #AE (A7) 1041 1118 1312 1738 2321
&% B 2 A 24T 8 ) sk 4 (+/-)YoY(%) 18.6% 7.3% 17.4% 32.5% 33.6%

e o - 4 @ HeF EPS(AL) 2.26 2.42 2.84 3.76 5.03

X ] A 7 . &8 E FR =

éjﬁ\ ;};ii;’? %g %«;;’I_f;ﬁ];\:z 24 % (%) 86.9% 85.0% 85.4% 85.9% 86.5%
7 ; : el - A E (%) 13.5% 12.8% 13.3% 15.0% 16.7%

A, WAHEMR. (Please see Fort kR A8 4R (2021-2022), HTI

appendix for English translation of Bk AR 3 BB 8 BT A 6 A A

the disclaimer)
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Fo_WEE A KBRS, WPSAI & Fidid, 11 A 48, % _h Al KBALE
HAERN, QR HHE (“Farkga), BuER (572 A8ER), @k
4“’6% (“BBEEF Luca”). HITEF (“FRBRTF) . BT 4% (“RI"KAEAR),

£ (A, 2 F (“eHR AEAR), AZE® (moonshot). £ 702 (WPS
AD. FA% (MathGPT kAEA), 360 N a) (FALAEA) %25 11 RN&H
Al RABLA = o &L 2 WPS Al YE A PR s R 69 £ ChatGPT B Fl, 2.4
AN WPS X F, &7, 4. PDF. &L 520, AN THREAFARNE
A5 AEIEME., BABREF T @O B F A AER, WPSAI T 5w EF E XF
B, #—F BTSN T, ARPFFERE 4‘“’ AN FTARTE

BRI ERTEN ., NAMMBEANTH LS H 2R K, APt
A+ NF EiRE K, NEE A ABXZE DR LR AR A AAT, A2 RAR
RGN . %% INB BB RS P HFDANT R, UREITER
KREAB. AREERNE, ALEDA FEER. FFAFK. BENHS
Rit. MENIREHER TSR TE N, THAFEXTFEL, KMNATL
2023-2025 FHUAMIT 8] Ak 438 32 5 H) A 42%. 42%. 42%, ASAGT I Ak 438 5%
A A 35%. 35%. 35%; MLMIZA L SRR, B SN RE AT A DIk
FI3K, At 2023-2025 SF3ER S A H-19%. 5% 8%; LIRS k4 5
FHaold, it 2023-2025 F3E k5 A R -6%. -30%. -40%. KAV ]
2023-2025 F & LAK N4 A 9 47.09.60.37.79.05 12T, B FL3g K 551 H 21.2%.
28.2%. 30.9%; Va3FEEFLES A A 13.12, 17.38. 23.21 12T, R HEKH A
# 17.4%. 32.5%. 33.6%; EPS A% 2.84, 3.76. 5.03 T. HAFTiLNd, %
3 2024 5F 90 4% PE, HAR"H# 3384 T, & F“HT KFT"# 4%,

o Me4tTo Al AR Z B K A KR AL, 15017 RAAH.
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%1 b3 PEfE1EA

EPS (L) PE (4&)
i F AR EERS  EA () O

(e L) 2022 2023E 2024E 2022 2023E 2024E

33 688158.SH 15.69 71.09 -0.92 -0.60 -0.58 -17 -26 -27
A 688365.SH 10.26 43.69 -0.45 -0.14 -0.01 -23 -73 -1865

e s & 688023.SH 98.29 77.61 -3.23 -0.09 1.89 -30 -1074 52

AR 2% 600588.SH 16.91 578.07 0.06 0.10 0.21 282 177 79

TRk 002410.5Z 15.80 263.05 0.82 0.47 0.71 19 33 22

T (B RAE) 151 105 51

£ BN 688111.SH 271.75 1254.73 2.42 2.84 3.76 112 96 72

FH &R Wind, HTI
Er LBk R RN BA N, HAbA S KA Wind —2 M ALHH 2024 F 1 A 4 BAEN.

Z2n8LH5 4 (BT L)

2022 2023E 2024E 2025E

2 d 2050.13 2762.03 3728.74 5033.79

m/n\gi/gﬂ&%ﬁ Bt (%) 39.91 34.72 35.00 35.00
E2AE (%) 80.75 81.50 82.00 82.50

2l d 691.99 984.05 1397.35 1984.24

m’%ﬁgﬂ”ﬁ% Bl (%) 55.06 42.21 42.00 42.00
EHE (%) 93.39 94.00 94.00 94.50

ik 835.62 673.58 707.26 763.84

) P AL AR AR A S Bl (%) -13.18 -19.39 5.00 8.00
A E (%) 93.43 95.00 95.00 95.00

ik 306.45 287.67 201.37 120.82

Eﬂ%g;ﬁ;ﬁgﬂa% Bl (%) -24.45 -6.13 -30.00 -40.00
EHE (%) 71.62 71.00 71.00 71.00

L 0.77 2.16 2.26 2.38

H Ak Bt (%) 71.11 180.04 5.00 5.00
EHE (%) 0.50 0.50 0.50 0.50

gl d 3884.96 4709.48 6036.98 7905.07

BEk Rl (%) 18.44 21.22 28.19 30.94
E2HAE (%) 84.99 85.36 85.90 86.52

FH KRB : Wind, HTI

W ok B iR X Z G 6915 S K Ae ik 5 B
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W %8k 5 A T

EX J:F ®:r 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
FREdAR (L) b BN 3885 4709 6037 7905
HFRIKHE 2.42 2.84 3.76 503 Fdgk 583 689 851 1066
T 18.92 21.40 25.16 3019 EA1E% 85.0% 85.4% 85.9% 86.5%
HRZENER 3.48 3.33 491 6.27  BLHA AN 35 47 60 76
LR R A 0.73 0.00 0.00 0.00 FHLAHLE% 0.9% 1.0% 1.0% 1.0%
BrEirds (42) Tk 818 998 1277 1671
P/E 112.28 95.67 72.20 54.06 T AE%R 21.1% 21.2% 21.1% 21.1%
P/B 14.37 12.70 10.80 9.00 FHEHM 392 462 600 786
P/S 32.26 26.64 20.78 15.87  FEHAE% 10.1% 9.8% 9.9% 9.9%
EV/EBITDA 111.60 82.66 59.90 4439  EBIT 901 1324 1814 2408
B EF% 0.3% 0.0% 0.0% 0.0% M%HHA -13 -80 -50 -80
BRI BaAx (%) %9 B %% -0.3% -1.7% -0.8% -1.0%
ERIES 85.0% 85.4% 85.9% 86.5%  F A MAAHIK -27 0 0 0
A E 28.8% 27.8% 28.8% 29.4%  BEAIKE 339 235 332 435
FRFKEFE 12.8% 13.3% 15.0% 16.7% &L A)H 1197 1416 1862 2486
KEEIRE 9.3% 9.5% 10.5% 11.6%  FaksMk L 2 -12 2 2
BREIRE 9.5% 12.5% 14.5% 16.1% A& R 1198 1404 1864 2488
BRHK (%) EBITDA 1031 1427 1933 2543
RPN 18.4% 21.2% 28.2% 30.9%  FTiEAL 67 72 94 131
EBIT 3% Kk % 0.1% 47.0% 37.0% 32.8% A KATIFAER 5.6% 5.1% 5.1% 5.3%
e FAREEEE S 7.3% 17.4% 32.5% 33.6% UHMEABIE 13 21 32 36
A2 R /) MR AT va & & ) P A & 5 A1 1118 1312 1738 2321
T AE 27.0% 28.0% 28.7% 29.4%
RALE 3.55 3.26 3.14 3.07
# 5 A 3.18 2.94 2.88 286  KEaMk (BFA) 2022 2023E 2024E 2025E
WA E 2.55 2.35 2.38 242 HHFE 7015 7653 9805 12663
ZERBRIR R U YR & X 500 679 804 1070
J2 AR 3K B 4% R 4 42.08 44.75 43.89 4236 A 1 3 3 3
B R REK 1.07 1.03 1.28 114 HACERHFT~ 2258 2292 2309 2333
& 0.35 0.36 0.40 043 AT A 9775 10626 12921 16070
45.50 60.80 83.70 126.81 KA IEHT 444 585 768 983
I~ 82 72 72 53
EHEIAL 121 161 214 286
A F 7 102 131 154 166
ALRER (BFA) 2022 2023E 2024E 2025 JEAFH T AL 2282 3228 3556 3893
A 1118 1312 1738 2321 FEEH 12058 13855 16477 19963
VHME R E 13 21 32 36 i 0 0 0 0
JEMA Tk 156 102 119 136 AT BAE B AT 306 350 433 548
ERZ3-2 &1 -291 =222 -334 -437 kK 0 0 0 0
TEREEH 607 325 711 838 ATk A 2444 2909 3679 4694
BEEHALER 1603 1537 2265 2893  RE AT AT 2750 3260 4113 5242
k= -176 -269 -262 2256 KA 0 0 0 0
A 4444 -141 -183 215 Hwe kB Rfh 509 619 619 619
Hie 233 -409 332 435 B A AT At 509 619 619 619
BEEDNLER 4502 -820 -113 36 AfkEH 3259 3879 4732 5861
[ S 0 -25 0 0 FEFTA 461 462 462 462
REAREH 10 179 0 0 BETENIIAZRE 8724 9881 11618 13940
H A -364 -231 0 0 JHBRARE 74 95 127 162
BLEHALRK -354 -78 0 0 AfFePrAHIRSEEH 12058 13855 16477 19963
AEHRE 5762 637 2153 2857

Hix: (1) AP ARG EN A 0L A 04 B; (2) REZEERHAME
AR R A SF4R (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

The company forecasts a 12.45% to 23.41% YoY revenue increase for 2023, with a median of 17.93%, reaching RMB 4.37 to 4.80
billion. Net profit attributable to shareholders is expected to grow by 10.55% to 22.19%, with a median of 16.37%, amounting to
RMB 1.24 to 1.37 billion. Recurring NPALtS is projected to rise by 25.47% to 38.68%, with a median of 32.08%, reaching RMB 1.18
to 1.30 billion. Subscription services shine, while information innovation faces pressure. Institutional and individual subscription
revenues climbed, offsetting adjustments in licensing and internet advertising, driving steady growth. The company launched WPS
365, enhancing digital office experiences and driving rapid growth in domestic subscriptions and services. Personalized product
enhancements led to a stable increase in individual office service subscriptions. Q3 saw institutional subscription and service
revenues of RMB 248 million, up 36.13%, and individual office service subscriptions of RMB 650 million, up 25.64%. Licensing
revenues fell by 41.72% to RMB 131 million, and internet advertising and other revenues decreased by 14.38% to RMB 68 million.
MAU for PC devices grew steadily, with WPS Office PC reaching 259 million, up 8.82%, while mobile devices saw a slight decline.
The company emphasizes collaboration and Al, preparing for AIGC, Copilot, and Insight, with commercial applications expected in
2024. WPS Al, akin to ChatGPT, integrates with multiple product lines, enhancing office productivity. It began public testing in Q4,
introducing new intelligent office scenarios.

Earnings Forecast and Investment Advice: With rapid growth in subscription businesses and Al office demand, the company’s Al
product innovations are expected to drive revenue growth. Meeting digital office needs and upgrading membership systems
should boost MAU, paying users, and transaction value. We predict 2023-2025 revenue growth of 21.2%, 28.2%, and 30.9%, with
net profit growth of 17.4%, 32.5%, and 33.6%, respectively. With a 2024 PE of 90x, the target price is RMB 338.4, rated as
‘Outperform’.

Risk Warning: Al product development and information innovation orders may fall short of expectations.

iF 4ok 83 B LG 0945 BB AR B
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TREAHE

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, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
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
ERMARR, w0 TRANAEGE S, #AU4ZE 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).

HUS BATRL £ 2 M ARBEHRTRITLEE P
ZH.US is/was an investment bank clients of Haitong currently or within the past 12 months.

EFARLLEREAARA S, LEAERFARAN N —EARTAL LS AL HATATAETHERT AL L (ARAK) AFATATAARALT AL L (ARAK) B
MALE DAMANREANE P BERE P REFRTMTLEHIEANK LS RS

EHARDLERERARA S, LEAERRARAN ) —EARTAE 2 5L FRTRTAERARTAKEL (ARAK) and AT R T AL RAETAKDL (FRAK)
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.

BAHAR (RAFER) AAKEAMA AR HUS REETRITR AR

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from ZH.US.

BRELTEN VAR PALBAERF AR —ERARRAE 2 542 RHATRTAERARTAKDL (ARAK) REBBETRTRE AL 23R A B,
Haitong has received compensation in the past 12 months for products or services other than investment banking from L& H E R FARA ) —EART AL 25 AL and HRATATALE R
RBFAREL (FRAK) .

#ER X (K202 7 f 18 F4547) ¢ #44 Rating Distribution
BABR ATRAANT) RAAMFREERART A HEANEEGA

A KFRT, PUABTAT. RFHFRLF@AE HT R L, FLHT
REPHITLENTEER, BAARFmEL LRERERE, EEME

AT, P RAAFIHTREARTEN, ATEHEEREGERL

ETLARN (B TANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 10920, KA L
'F

P Ak 1218 M AT EERETARK, AER T, R4
FINRA/NYSE 83 &0 B LA, KMAHR P RRIARA E— £ 5]
BFRT, Ak 12218 M RFRIAM R EEHARE 1090 L, KEZ L
’F

BWMZARAGH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, 77 & - Nifty100, %
I - SPS00; 4 K A ¥ B #t4  - MSCI China

Ratings Definitions (from 1 Jul 2020):

1 Qbﬁ@ﬁm
HARITONG



Haitong International uses a relative rating system using Outperform, .

Most Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
investors. Investors should carefully read the definitions of all ratings used 11%  Heutral
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

HE 20349730 A REERREFLFENA

KFXF 3 BTRT

(#%)
BREREERLEEE 89.3% 1.1% 9.6%
BERITEP* 3.9% 5.8% 10.0%

EAMPRAAERTRITE P EHB I 0.,

TEPREHEN, PUHBEEPHNGEANG LT RT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 0 A AN, SMA P g ABEA R~ 45, #FEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR ARIBE 10%0h L, AEZ LT

P, AR 18 AMAATMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, KMaF P HIRAIARTZ -4,
2, Ak -8 AT R AR HKRE 1090 L, KEZAWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A 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.

HRBFEFAAL: HABRAFHE, RRAERRE, FERE PREGEALRERIREGTHL, RAET TROBEEIRE BN TAHL IR H A
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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 REL: BERRTRALPAARFAANTE A REFEERIA, BliTA (600837.CH) , BRBERTLENEN D), LATTRRAYE A RBOFLRE, 2
®, AEERERSERIEARRGRRRA, HAETBRREELEANOTE A RIFATRANAR.

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.

HEERER 100 A K (Q100) 453k: HABFR Q00 HHAR-NLHE 100 LHBTERRENERTE ARSI 5. SEREFAAIATREGF LA, FEEFHTIER A
BAME TR ESFR, HEEREES QL0 BHRMEL LT,

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

Bk UA] (FIN-ESG) KB BAFANAR: £ AR (FINESG) SIEZAT, HALHmAEALRAREREN:

-5 XA (FIN-ESG) #t#% 7 h MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEMER T EETELTRIE, 503
HIRRARREAL, FRHAHET MR, CRREREIMAARABE, HEARTNALRE SHAE, K0 aRHERMIAREF BIEA KB
R BA BB AT AR ARERA AT

F 2 BRFRBAGUOHERBRRREARAE P, AEAR RS EARE 8 3 F G S B AR ARBAAARRRARDRARWAS KHEDRY H )
o, RERARERREBEGERT LH, BITERE LS RUBHANER-RAARR L0, BEFHHA, KB W FL5HES) RRAZERA, TEML
AN BB RRMTAL

FEE RBBRAB AN AR, ANREREEAMA ., ABANIEABAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHBRTH
K. L8 %% LA BRGE. K%, WAL BE. Tk, R, B4 BRI AR, M, T BERAEE. B BRBRENE, SNRRLARALRE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERAAFEANGLEINAL o (LRRER P ERBN) (RERARAPRE (BGE) ) (BRABAKE) £) AARH, Nikit
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAKLTERAZ 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AFEN:

FHRERNFRREL: ARLSHAAEREAZAARAS (HTISGL") HATMENDETERFRARMNI (HTIRL) K17, HAGRRBERBLARMR AN (B571%) B
AHAGRTAFESD GUERARBEL) BHIER, A LREA HTISGL 4 25 K /A ) Haitong International (Japan) K.K. (“HTUKK") 894480 T K47, HTUKK R &1 B AXAM 4 AR
FARFAI

FREEROFRRL: AREOAFTIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % & #9 Haitong Securities India Private Limited (“HTSIPL") A7 %
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [HERHAT] ) W% HhE, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA S (HTISG") H—H%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
RERMBBHTHERE WP TR TSN RN, AERIEEEE, KLHPRADEATRALETE S, EELFSUETA KB P oS e i, CEEAL
TRAGEE AT, TEORAFR—FRAKRNER, LLHR L), OBIUTERTATAN, AFATARRGTREYE, BRAREAMAHRTH, BT HARE
AXHPHZDFENET S 2 H, PR AS EE & Q%é’ui%ﬂ% Jo 8o 4 KA AN aH . BRELA QT EERNEATAH AT EE, Ak, A, 2k
ERFENE LR, MHERTZAFEEAENRTEATE, FhTHRARALHHENMARFEETEERAENRE, HIGC REZE, AR AKBAM G RKREETT
o
PR AL A BARTEBPIITRSD, HTIS6 RAMBRRA L, AATZAR, TFRER, ATRREN LFARKLANENEMLARITLHAA RCAALOUARLIT £,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, EHTRLAA LS AARA LGOI BATRAGER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,

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 unigue 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.

P EFRR o

GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ABRR L ELER: HARRERRAA RN (HTISCL) A T2 KA TIRE, HIISCL AAABARERS 1| 22AFED NEEALD) OB, FHFTREH RH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MRAEATIE HTISG £ BEE A3, HALZE M, BUALER:THLREHE A
ROMARBEZRAZ OAR, KFRREBEAIRE 193 FE2EEAR D E S 1506 FARAOBLEMN [ B 2 2AMEF4 ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F# 1 ("US. Institutional Investors”) o £ & BAU T 2 K5 £4R4EH, Haitong International Securities (USA) Inc. (“HTIUSA") HstR&EMAE A, HIMIKE A ERENER
&%, ﬁﬁﬁﬁﬁﬁmﬁiﬁﬁﬁkﬁ#ﬁ&ﬁﬁ#&ﬁ%éwiﬂ%i%x%,A%kkHﬂmmHﬂ%AﬂfMOW¢mMmmeumﬂmrmmeNnmn B3k (212)
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3516050, HTIUSA A /& % B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ o HTIUSA & i 7% 5
ARTRE, CRATEP OGN AEARRT, REAKTRENETEBRTE, TRAEEMIWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AATEEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE AN LA F o447
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

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

New York, NY 10173

KAALIE: (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, 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

PRAREFEHESEA: LPEARLERE (FAPE, RARLANAE, FOBEREAFKE, RNANFARAEE) AARBERG T BEEHLRKETHHA
RATHRGMA FERERAREERA, G THELATAR ETERFLE, 285D, AXHETEARMAMKERNONELERNG, LeAREIEAR AL
AR, ERETEBRAAORERATLN, ETEARGRANTELER AR E AMA P OEMIEAIETEENE. BRALHGARAE T LERFIMAR .
mEXBRANTLFR: AEMELT RSN REUBEARET e K RSB NS ELAN Y RAMIEAD LA RE, AHHPAREAENE KHETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARTERNET T KRBT EHA, LPAANELIMRIEAGRE, ETERBRNF R BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HrRBEEHELER: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 201311400G) T#imsk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (“FAA") RAMBAMSHE, T (a) REXTIER, EREFHIGEY, RHMTERADPDMTERAHGEN (b) REAARAKIEA, ZHITERS Do
RIMTABAARF LI RF L E. AFRRERELES GEARMTE) (B 289 2) £ 4p £ATAZORMETA. HTRAFLRERZLHRE LA
A, KRS QEAAR AT AL HTISSPL K £ -
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Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

HARRA N ELFA: AFLREDEAERERAARNAITRA, GEPRONERTE RN LBMAREF R ML BN (RIEED A 2BIMHETSE (AE) ) # 61
(1) 4, #17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARLRAMARTRELRHFLEP LA, BHXF IS ARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

BERFLRETRAGERC KITRALHM 05%., HARRALRIREATHRANLZALT XRLCET TRAT,

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA LERF R R ERS AT HADNSIC) A8 (RRALEN) LHE 2016396 SATALKA TP AAARL, HFATLRTAE 2001 F (3 5) ARKHTARKE P

RELBRAHAIEREHALKALLRRSATHEK, ASIC WAFAATEATFHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFARCHEH,

SERERRXATHERNNERALER,

FERXENALER: ARZOATEARS. BTRITRIEAN AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX B | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI AF 70247 i A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

761 +91 22 43156800 £ £:+91 22 24216327

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

“RER, SEBIK P HYIEM A NISM ShIkEF A AKIE P A R AR AR A REETRREIL

KAF LR EAER, A2EZERGHGREREFTALHRFRY L.
WA &R EREAE R A RN E) 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
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).
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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 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. All rights reserved.

http://equities.htisec.com/x/legal.ntml

7 BB E PR
HAITONG



Beijing Kingsoft Office Software - 688111 CH

S04

|
42 Ju“ 2 !M 'HU‘

s
]
[N ]
=
o
=
-l
o
[¥a]
=
=
=
=
=

360 IR N A B i ,l"'lﬁ

H i'IJ' ||I J‘ 1 I| '«I:J
285 ihl- w#‘ﬂmwﬁm L rm‘ Mf“rillb“ U 'L‘J
216 - L"“ r “ﬁ“‘\wf‘krjhﬁ

Mar-2021 Jul-2021 Dec202l Apr2022 Sep-2022 Jan-2023  Jun-2023

1. 24 Feb 2021 OUTPERFORM at 355.9 target 300.0.
230 Mar 2021 OUTPERFORM at 324.12 target 471.2.
3. 30 Apr 2021 OUTPERFORM at 380.0 target 471.2.
4 5 Sep 2021 OUTPERFORM at 240.5 target 396.8.
5.15 0ct 2021 OUTPERFORM at 254.45 target 396.8.
6.4 Nov 2021 OUTPERFORM at 281.15 target 396.8.
7.31 Dec 2021 OUTPERFORM at 263.0 target 396.8.
8.1 Mar 2022 OUTPERFORM at 213.22 target 300.95.
9. 31 Mar 2022 OUTPERFORM at 186.0 target 281.7.
10. 6 May 2022 OUTPERFORM at 192.71 target 281.7.
11. 29 Aug 2022 OUTPERFORM at 163.0 target 253.12.
12. 4 Nov 2022 QUTPERFORM at 2B4.62 target 347.0.

Oct-2023
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