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RAEKXEER, FIFLF LG RN
BRLEL:

WA WiEkd, b EZL %M. (1) REHAE: NAATEALEA
F A TR ERSEE—TFS, 2017-2022 F/ 3L\ CAGR # 10.78 %, 3%
%4 CAGR # 20.70%. 1-3Q2023 FIL AN 413.14 12T, R 15.76%, 13454
) 7.41 127, RHLIE 20.66%. (2) I1/E4#): 2017-2022 S5/ 5] 11 /& & 1865
RS Z 3642 ¥, CAGR 4 14.32%, L JE# 24 & 1805 #7 £ 3537 K.
AR (PEEE: 2023512 A 21 BRFTHEXRZEFHITREREL) , 23] 2023 F1]
JE AR By iR B S ANBR T B AR 4000 K, M EARER 2022 5438 358 K. N E iR A
FARFEITE 10%89 35 5% o

THEBE: AT RSREMFHTALESE, N3 1 ANFRHEEEH BTN
2vb, (1) AV ERLREMF ST RIESE: RIEAR B IRE G B 5349, 2024
FATBPR S ELRMNEE L VSR KEZHEFRILIEK 23.8%. KA1A
A, BETLFTAEESE, (2) XA 1AHFREEEH AT 20 ARIE
PR R RBAE AT, N8 1A EFEIERD 2024 FHF RS, 2H 30
TP E XL MRS TSR 1000 2 LB HRE, 8 RPLRENEALETIKRE
b, A3 REXFTERSEEHLAR, YERSFHITSMEUL 20k,

KpFE: REHANR, GHLFEE ] H. (1) HTEES: NERTE”
SHFBETHEARE L, AP RT LA RAAFAESAHER, L3
HRENEDKRE, RENS (PEREL: 2022F4 A 13 AHRTHEAREDT
Fk () ) g, FFREAS, GUhAS e dsehk 2 T/, sFF5
JEERAY A EABENR 8 T/, (2) BEktiHy: BEAEHELRFLAE
B, 2022 FNGFHF LB/ 2K EFRKANZ B 98%/1%, LA ELH
3.3%/22.2%. x 8]H & F A RRKTRTEZAN I FE PR TH R b
B, RIBF LI D MAZ AT, 2023 55 A3 5N shde B IR4s &
RN KRR, NITHIEFE L7, S REEFTEERKA.
FABE 0 R AOMERIE X A, NG 22023 F 618 AFRA. P, BF. aP,
BEEFTRAREFETAREMLEERIEFTHLH B, KAINA, )& 4e4h
sy RS S mAEE, REXEMEAA P RELNFERA. (3) LS
NEMAF DR, RIE (FPE#F4L: 20235 12 A 21 AT EXZEHD
WEEAY) , TATEMkS &S 18 ke, H 2021 F 8]k sk TR K,
¥l sEtoB ks AtoCksy, Fik I BABAWINE, L2 5T4E
BB A SR B, NN PICE e B R BT R, kA BeIK
B, KAVKNA, DS RN E T E ks, mEE R HEREE RS X

2 %% AR
2021 2022 2023E 2024E 2025E
LKA (FF L) 50758 47124 56749 70906 79599
(+/-)YoY(%) 50.2% -7.2% 20.4% 24.9% 12.3%
HAE (B F L) 794 765 959 1228 1425
(+/-)YoY(%) 58.8% -3.7% 25.2% 28.1% 16.0%
A & HEE EPS(TL) 0.47 0.46 0.57 0.73 0.85
24 £ (%) 3.1% 3.9% 4.0% 3.9% 3.9%
T (%) 12.1% 11.1% 13.1% 15.5% 16.3%

Fop kR A ESF4R (2021-2022) , HTI
Bk P RNE A )3 B BN B) B A 6 4 A
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RELM: mBAREMNFLT, CHEEEATR, (1) BEH: SAHRAREE (o
B A F LIRS )HR 5.76%, F B B\ 3] 2020-22 F AR A F AT E X/ 50% A 1,
HAVNA, AN mBHADRBIRFEEF NSRRI AE, Rl A BT RAHF

(2) ©HEF: NV HEBILAMNM 2017 F4y 7 ALAIEE 2022 F 49 44.98 LT,
2017-2022 CAGR 4 45.07%, &b 2.48%#2H £ 9.54%, 4 &) 2021 Fi%k Z &+ & B 1%
AWAR KV EFTFANIRTRHEE, 2023 F 618 M, P EXLE EHFHR /T4
& # TOP1.

HBHRFAEKEDR, FRBER—BITHADRBRRERBRFEN I Br. HRIEBENG (£
TARMFRATHR SR ER LT RAGNE) , PEZESER. Fo£%4. ZIMEa.
FMAEE, RN FHL, FeAR 6 EMABEIBEH, T2024 52 A5 BF4E4F LT
Wi, £hH51%. HF, YEEESERD., PEE SR T EHHAKIE, H2024F2A5
HAZ 20252 A 4 B 12 MA R, TNOAER 7 KoRFEBETHA N Ry, =%
St B AR F 4R EAL 7.6785 1LAE, & ) B IR A 45.72%.

'J ERBFRELREFE. OBILERI: 2354 A 17 AAEBRETR], E 23411 A 10
, BRI Z ARG AL A 2.58%. QFREE: 23 F 3 A 17 BRI,
éki 2023 4 5 A 17 B AR 2 ARG HAL LA 5.76%. Q) FAZiE4: 23 F 5 AN

BAFTR], 23 F 11 A 10 B AT R R B BB A 1%,

BRI E)EGHIBT. KAVINA, NEAFEARARRKE, KEAKEE, N ELEHE
ARy, TWFARAE T % 5 K ubiT = i, ARZ MK R IS RIE R4, i+
FE S SR 4 e K S

ZHBAM, 1 2023-2025 FHL A & 567 12, 709 1¢. 796 12t (J& A N\ 566 12, 657
12, 738 12) ; VaHE4A)iE 9.59 12, 12.28 12, 14.25 17T (/%i%v 10.79 1. 12.75 1z,
14.69 12) o A FH LK ERIEH 564 TN 8] 2024 F15{4, %A 2024 5F 20xPE (R H
2023 4F 25x) , X g A HAE 245.60 12T, BARMY 14.62 T (9%) o

R THIKE, BREE, THTFmE, wBEE, 2MEHRE.

H1 #4HEERMER: £4%4F (2016-2023 ) B2 #&HHERMER: $4 414 (2016-2023 F)
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1 ANEERLARERYH

102022  2Q2022  3Q2022  4Q2022  1Q2023 2Q2023 3Q2023 2021 2022

B BN (F L) 1436753 1096329 1035890 1143455 1613941 1342808 1174627 5075767 4712427
RHIEE (%) 8.02 -17.57 0.38 -17.37 12.33 22.48 13.39 50.23 -7.16
Z2eERA (FL) 1397992 1065847 1021342 1116948 1569546 1300478 1143050 4995697 4602129
ZURA (FL) 1377985 1044839 1009786 1096206 1549593 1282002 1125014 4919164 4528815
EHE (%) 4.09 4.70 2.52 4.13 3.99 4.53 4.22 3.09 3.90
F AL A (FA) 1912 1498 1192 2270 2702 1639 1738 7750 6871
FALFE R A F LN (%) 0.13 0.14 0.12 0.20 0.17 0.12 0.15 0.15 0.15
HEFRR (F L) 13054 12223 7900 11785 10184 11224 11022 46099 44962
B AN (%) 0.91 1.11 0.76 1.03 0.63 0.84 0.94 0.91 0.95
Tk m (7L 2939 3271 3202 5212 3756 3958 4266 13802 14625
FIRR S F LA (%) 0.20 0.30 0.31 0.46 0.23 0.29 0.36 0.27 0.31
M5 %A (7L 903.8 507.1 555.4 469.8 567.3 629 656 6,194 2,436
TP 5 RN (%) 0.06 0.05 0.05 0.04 0.04 0.05 0.06 0.12 0.05
Z 0 ANE (7L 30235 22395 20555 12795 33984 28363 21218 95373 85980
IR (%) 14.62 -8.91 9.34 -50.04 12.40 26.65 3.23 70.87 -9.85
FLIMEN (F ) 1186 502 1368 5672 3074 676 3583 5337 8728
g (T 3 0 34 18 11 27 25 613 54
A EE () 31418 22896 21889 18449 37047 29012 24777 100097 94654
RHEK (%) 19.52 -7.59 13.92 -38.13 17.91 26.71 13.19 59.14 -5.44
FigRE R (F ) 6091 3974 4532 3350 6939 5134 4322 20320 17946
FAIIEREFE (%) 19.39 17.36 20.70 18.16 18.73 17.70 17.45 20.30 18.96
HALE (F ) 25328 18922 17358 15099 30108 23877 20455 79777 76707
IR (%) 20.94 -3.70 10.94 -35.85 18.87 26.19 17.84 58.90 -3.85
FFHE (%) 1.76 1.73 1.68 1.32 1.87 1.78 1.74 157 1.63
YHBE ARG (FL) 147 196 -133 -36 109 174 74 334 174
VA% A (F L) 25181 18726 17491 15136 29999 23703 20381 79443 76533
RHIEK (%) 22.06 -4.45 12.01 -35.87 19.13 26.58 16.53 58.84 -3.66
KM &R : Wind, HTI
22 REKZFALTIASHEKIL (45, 20240306)

i A % R B K43 HMEE L &2 T3

PE (%, 2024E) 13.4 12.3 11.3 23.8 15.2
FH K : Wind —E A, HT
A3 BEALATLTA S4EEHEL (42, 20240306)

A& hESE ¥R f KT RN 9 %A KR B AL T 34
PE (%, 2024E) 18.2 30.3 5.9 18.3 19.3 14.8 17.8

FH R R : Wind —E M, HTI

W 0l IR IE L2609 13 BT A ik B B
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ERX Jup TR 2022 2023E 2024E 2025 AlEHE (FH L) 2022 2023E 2024E 2025E
Fredatr (L) BB 47124 56749 70906 79599
BRIk E 0.46 0.57 0.73 0.85 FAdRA 45288 54499 68162 76521
B 4.12 4.36 4.73 520 EAFE% 3.9% 4.0% 3.9% 3.9%
HFRBENLIR 0.71 0.71 0.93 0.81 B AAAAM A 69 85 106 119
B LR A) 0.30 0.33 0.36 038 FLHeE% 0.1% 0.2% 0.2% 0.2%
MAEIEE (42) DX g0 450 505 589 661
P/E 24.19 19.31 15.08 12.99 #F&HFAE% 1.0% 0.9% 0.8% 0.8%
P/B 2.68 2.53 2.33 212 HREER 146 165 199 207
P/S 0.39 0.33 0.26 023  FEFHE% 0.3% 0.3% 0.3% 0.3%
EV/EBITDA 13.46 10.29 7.93 6.82  EBIT 1128 1461 1816 2052
& E% 2.7% 3.0% 3.2% 3.5% WHKRA 24 18 14 8
BAVRE A BAE (%) %% R E£% 0.1% 0.0% 0.0% 0.0%
EXIES 3.9% 4.0% 3.9% 3.9%  HABRMERK -3 0 0 0
A R 1.6% 1.7% 1.7% 1.8%  #FHKE -125 -282 317 317
i Gl 11.1% 13.1% 15.5% 16.3%  FkAE 860 1141 1465 1708
*FERE 6.6% 7.9% 9.4% 10.2%  EAksMK R 87 45 55 55
BT R E 12.6% 15.5% 17.8% 18.4%  A)HEHR 947 1186 1520 1763
BAEK (%) EBITDA 1205 1470 1825 2061
ESRI S-S 7.2% 20.4% 24.9% 12.3%  FrAEAL 179 225 289 335
EBIT 3§k % 30.7% 29.6% 24.3% 13.0%  HHFTIFHESR 19.0% 19.0% 19.0% 19.0%
AN KR 3.7% 25.2% 28.1% 16.0% VHEARE 2 2 3 3
AR B A da AR 12 & &N 8 P A & 4 A1 765 959 1228 1425
=R E 39.8% 39.2% 38.4% 36.7%
AL E 2.52 2.56 2.62 2.74
REE 1.48 1.50 1.63 168 FE Atk (BHFA) 2022 2023E 2024E 2025E
e F 1.21 1.24 1.32 137 WRFEE 5271 5601 6242 6646
BERERIT R GG R & X 1161 1172 1428 1491
R MWK K B 35 R 8.73 7.40 6.60 6.60 B 3950 4225 4106 4609
VoG P 32.07 27.00 22.00 2050  HECEHT S 607 556 637 578
ER RS 4.16 4.77 5.62 5.90 AT F A 10989 11553 12412 13323
455.67 588.22 811.48 1017 KAREAIEHK 46 46 46 46
s 101 92 83 74
AEIA 0 0 0 0
EXir 14 14 14 14
LeAhER (BH L) 2022 2023E 2024E 2025 FFRA T LA 641 632 623 614
A4 765 959 1228 1425  FEEH 11630 12185 13035 13937
VHME R E 2 2 3 3 sadEE 0 0 0 0
El S & 94 9 9 9 AT ZIEA AT 188 251 298 318
FrBTAHE 282 268 293 292 TR 0 0 0 0
BEREEHN 50 -46 33 362 ATk Atk 4167 4262 4438 4536
BEENNER 1193 1191 1566 1366  AEh N At 4355 4513 4736 4855
K= -41 45 55 55  KigMEH 0 0 0 0
BH 0 0 0 0 Hukiifr 273 269 265 261
HAe 0 -302 -337 -337  dERA) Gt At 273 269 265 261
BEEHAER -41 -257 -282 -282 Atk EH 4628 4782 5001 5116
B R 0 -34 32 31 ENHHE 1680 1680 1680 1680
MEACIE R 0 0 0 0  BEETENIIAHFIE 6918 7317 7945 8729
H A -520 -570 -610 650 UHMAMRE 84 86 89 92
B EHNLR -520 -604 -642 681  SRAATA H AR B A 11630 12185 13035 13937
AHRE 633 330 641 404

%z (1) AP IR RGEN B 2% 03 A 06 B;
FA KRR 28R (2022) , HTI

(2) AEBRHAHRE
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APPENDIX 1
Summary
Investment Highlights:

China National Gold Group, the sole platform for gold and jewelry retail, saw a revenue CAGR of 10.78% and a NPAtS CAGR of
20.70% from 2017 to 2022. In Q1-Q3 2023, revenue reached RMB 41.31 billion, up 15.76% YoY, with NPAtS at RMB 0.741 billion,
up 20.66% YoY. Store count increased from 1,865 to 3,642 between 2017 and 2022, with a CAGR of 14.32%, and franchise stores
from 1,805 to 3,537. As per the December 21, 2023, Investor Relations Activity Table, the 2023 store target of 4,000 was met, a
net increase of 358 stores over 2022. The Company plans to maintain a 10% store growth rate.

Short to medium term: The prosperity of the gold sector during the Spring Festival continues, with nearly 2 tons of new products
sold in January. According to the People’s Daily citing the Ministry of Commerce, the sales volume of gold and jewelry during the
2024 Spring Festival increased by 23.8% YoY. In January, the Company held a New Year sale in Shenzhen, with nearly 2 tons of
China National Gold Group exclusive new products sold.

Long term: The Company leads in market share with its investment products and has a comprehensive buyback system. The gross
profit margin (GPM) for gold products was 3.3% and for Karat gold jewelry 22.2% in 2022. A strategic partnership with Zhengzhou
Jingtao International Diamond Co., Ltd. was established in May 2023 to produce and promote rhinestones. The Company
launched new rhinestone products in over 100 stores across JD.com, Tmall, Kuaishou, Little Red Book, and WeChat official stores
during the 2023 618 shopping festival. The Company has a gold buyback license and adjusted its buyback business from B2B to
B2C in 2021, opening small franchise buyback stores.

Updated earnings forecast: Revenue is expected to be RMB 56.70 billion, RMB 70.90 billion, and RMB 79.60 billion for 2023-2025,
with NPAtS at RMB 0.959 billion, RMB 1.228 billion, and RMB 1.425 billion, respectively. Based on the 2024 valuation of
comparable companies in gold jewelry & rhinestones, a 20xPE for 2024 gives a reasonable market capitalization of RMB 24.56
billion and a target price of RMB 14.62.

Risk Warning: Market downturn, inventory management, increased competition, franchise management, and gold price volatility.

W 0l IR IE L2609 13 BT A ik B B
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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 47 A Analyst Certification:

A, EiZ, ARRE () AFLRETOELAARBT KM KK TP RAGETRIAA BN R LT AINMALE, FE (i) KGRI PERAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3ATAER MR 5 AR LARE P38 B AR 8 W0IE K. |, Liting Wang, 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.

A, FEM, ARRKE () KFLREPOELEARBT AN AT LS RAMGETRAA BARARLTAIMMIAL, FL (i) KRS T RA TR 5 LT TRET X
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
RRAERF BN INTER N5 A RAREFT 348 B4R 8 B)IE K. |, Hongke i, 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.

# 8% K E Conflict of Interest Disclosures

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

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

ERETERERATARA D) LRET SR P EZARAN ) - RGN+ T EHEN S RARRIERRT AL ARAF NP FRARN ] — K7 M —FEFMAH Y
EREAFEABRTRAL AFETNAR Z ERARM ] —RFNERE 1 TAREART AL AREATERAXFAARN ) LRATMAL AH AR LRETRERTE
BHERNE)AFKETRFRRERARN N - RGBS LRS- FAL ARATRF AT ELARN G — R ARFRRERZFHEE L LR A TR R ERARA ) - 78
FERARZTHEAL AT AT ERATERAMA G - EF AL LK FRAMEIEART AL AR A TRLG KAKBDA A LT AT ALl KEARDA RN B+
RERKP AREERARTEALFEARN ) ARAREATARN ) ARERMAGRRA RN ARFRGSRLARA KNS, TREE R E—LFA TR KEARH
AN 2001 FRIBRAK -FRATARTRER IHRE-T A ER ATATAERAARA ) LERE LA AR ETRFRAERARN ) A TRE 1AK%
—5 &, 600030.CH, A & A F LT ARA S R 600172.CH BAf At £ 2AANRBANEP . W E P REFZTR/TLFHIERNRLER S

RREFTEZREGETA RN NRAT AR FERARN ] - A TN FEHEN S REMFERRTAL ARAT KR P ERARN D —RF BT -5 EFRAH
BREAFEARTAS KFAT SR FERARMN ] AT NAEBE 1 SRR EART AL ATATERRTERARA ) KFATMALBH A RN LKA TRFRTF
BARANG)KFETRARTERARN ) - A TR LARS—F AL ARAFTRF AT ERARMN ) —ATRFRRER T RELL ARATRFRTELARN ] K74
FRBEARZSUELAL KFRA T ERTERARA DS EF AR LR FRABTEART AL ARA T AL KEKBRAA RN 8 LT AT REH KEKRAARA DG+
RERKP AFABRERTALERARA S AT AEERTARN ) AT ERMAG RRARA S AR T RS RLARARN ), GRAET R E - L RE S RIH KBEARD
ARAE 2001 FRIBRAK-FRAETRATRLER IHRE-T A E R ATATAERAARA ) LERE LA AR ETRFRAERARN ) A THRF 1AK%
—5 &4, 600030.CH, /M % & 5 4% A H/ ) and 600172.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

600030.CH BATR L £ DAAAREENE P, SAAEPREFERLIRS.
600030.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

ERETEO DAMAPAEFATZREGEFARA ] KFET NRE S EEARN ] AT N T FEREN S RAREEART AL XA T NRA S EAARAN £ F
MR T —FEFIRAHEREMEEART AL LR AT MBT A ERARMN) AT NBBE | SRRAEARTAL AT AT ERRTEEARA ) ATETNALEHBA R
N ATETRFETEEARA D ARETRF BT EEARN ) — R TRF LA RE S AL AT AT BRI RN EARN ) - A TR ARG RS AELS AT AT R4
RERARN A TRFAROR T REEAL ARE TN ERFTRARA Y S ER AL LR FRABFEART AL AT AT AEGREARS A RN LT E TR K
HEABAARAGNOMEREAKPE ARFERARTALTEARNG AFARERNARDN ) LFEEMAGREARA ) LT REGSRLARA RN, EHRATTE— 1
FRARIGKEKRDA RS 2021 FRIBKAR -G RET AR THRLR LHRE-F 2 FLAR ARAFAEERA RS, LETALT T R 600030.CH 5 FHR KT AT
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Haitong has received compensation in the past 12 months for products or services other than investment banking from b % % 7 2 R B XA IRA A X7 A F MR FEBARMN I - KT
N+ 5EREN S RSRRERARTAL LRAT R P ERARA ] - R AN - TR FMAHEREATEART AL ARE T NAR 2 FEARN 8 — K7 NA
BLTRREART AL ARATERRRTEARA G LFETMELBHBA RN ARETRF R TRARN ) ARETRFRRFEARN G - KT LARS—F 4
B RRETRFERFEARN ] - A TRE R R G AELS RRA TR BT T LA RN - A TRFAREORZTHEAL AFA TN ERTERAMA 3 -3 EF AL
YRFRABFEARTAL LT T RLGRERARDARA S KFATALGKEARDARA DB RIEAKP ARAERARTALERARAN A ARALET T ARA
AAFEAMAGRRARA G KR FAESRLHAEARA D, FRAETTE - AT A TAEGKEKRAARAD 2021 FRIBRAXN-FRAT AR AR IHRE—F
TR AT AT AEEAA RN, LT F T A and 600030.CH.

AR (K 202057 A 1 BF#HS) ¢ I Rating Distribution
BRER OATRANT) RAAHFREAANRTABEANEAGA
;;]: ’HE% kﬁ\ c}:ﬁﬁ‘ﬁfkﬁo ﬁﬁ‘%f\lﬁfﬂlﬂﬁ:’ HTI é’]ﬂlé]}\;{ Lo ﬂ"_ﬂ. HTI Most Recent Full Quarter Prior Full Quarter

Underperform
1.1% Neutra
b 9.6%

KR ANEEE A, BEZ AL RERERL, EEMHE Underperform
AT, MR ARERREEARTEN, AREHTERENRER \
EFLAHA (b FAHAAHE) NALREE,

PHREHA
RFXF, Ak 1218 M ATHAAN BREHEKIRE 10%60 L, 2R LE Outperform outoat
7

P, Ak 1218 M ATBATEEERTARK, BER LT, R
FINRA/NYSE 8932 A A LR, AMAH P kit REI AR A E— 5],
BFXT, A& 1218 MRS RERICR A 1094 L, REE L
‘F

AR ZARAE: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL Ff A7 L& - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

FE08B£ 1024 N AHERRREFLREDH

KFXF 3 BTFXF
(#7)
HRERREF LR EE 89.4% 9.6% 1.0%
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BERITER* 3.9% 5.1% 5.6%

CEENEREH ERFRITEP B0 A A

LTRPHPHEN, PHAEHL ﬁﬂ&ﬂénﬁfkﬁy¢ﬁ%%5kﬁﬁﬁo

PAARAE FINRA/NYSE 893 B0 B AN, AM T #p BN BA R -2 4], FEEALAPROAERANRE.

RATHREAETN (BE2020%6H308) :

FN, Ak 12184 AAS A R SKRE 1090 L, KERLRT

P AR 12-18 M A ARERMARBRTHAK, BEZ e T . R4 FINRANYSE AR AN, &MaFPHEZIABTZ £,
2, AR 8 ATS A KRR HRRE 10%0 L, KEZLRT

BHIEZ AR 7K -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100; 2 H# # ¥ BB A R - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFAA LB REETHSL, SAATTROGMEIRE 20U, THHL RN A
Tﬁﬁ&%ﬁ%\%ﬁﬂﬁ%%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ#&%ﬁﬁu

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.

HEEAR A REZE: SAERTRALPAARRAANTE A REFEAAPL. B8iEA (600837.CH) , HEERTLANEN D, LATYEAATE A RBOFLRE, 12
&, HBAERERASHELEARRGPAEA, FOABEERESEEERNTE ARFATRA TR,

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.

HABFER 100 A K (Q100) #4k: HE AT QLO0 IR A0 100 LHFTERFENRRPE ARG E S, TERERAIATAENHFALAE, FEOTELIERA
AW TR EHFL, 58 EREE QL0 HEAMED L9,

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

BifoUA) (FIN-ESG) SEBAFARLR: AR DU (FINESG) SABZAT, #4501l ALEAREAEN:
=% A (FIN-ESG) #EZ M RATHERFHRARTHEN] ATHAAANT") AFAERENATELEERR, AnAELNERERLELTHEETRIE, A3
HiFH RIS, ﬁzﬁmﬁ&nAAxm%ﬁ PR, LRREAIAASANE, & EAHA HEARE SH6E. A0 ATHERMARSRTEBRRALREL
RGP EAETEROETLRERAERE A
“: &%Kl&ﬁ%%%ﬁ%ﬁ%ﬁ#k%ﬁéF BAARARHIE ARG A RS A KRB LA, KEBAANERMORLRERMAA KKED NS HHH
i, BRARAERREReWBEAT R4, TSR L KHBIEN ER— &iﬁ%ﬂmﬁ%%%oﬂﬂﬁﬁm% K (M5 L5HES) MRRTEEAA, TEGL
%%%KﬁﬁﬂF@ﬁ%%M
B & REBRRBANANA, ANIRERGEARM, ABKNIBEBARTER, BIAMIMHRFEARETOIREEERTHEAEANL D6, RETARERTH
&\&%\%é\i%\ﬁk%@\&%\ﬂa\%é\ﬂ%\iﬁ\ﬁﬁ\& K. &E, Ak, S8 BARGEE, &N BRRRAENE, FURRLERAANE =T
BRAREH, WA PAREEGEETE, BRARETE,
EWE AL T FRALR, RARRSFEANHLRBAAR o (CLRRA IR (BRRAPRS (AhE) i) (LRRBAKE) £) A4H2H, Naii
BB ARHIT; ERLTERNSLRBRNAREER ERR—BH, WAALTENALA L,

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-
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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.

s ESA 3 LE

JARER M RARE: mwml TEAEAATRAE (“HTISGL") 4RI AN SBEFRFLARAS (HTRL) KIT, %A RBBERLARMT A0 (F571%) #
HELETAEED GLEARBEL) HEMER, %A LR E A HTISGL £ 4 5F M & /2 5] Haitong International (Japan) K.K. (“HTIKK") #9130 T A47, HTIKK R o B KX A4 A%
FARFE,

FREANFRRE: AREOAFTILAL D, HFRITRIEAMATAT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, BAEHMER LS £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR HA ) WA £HE. HISIPL T 2016 % 12 A 22 A
FRAGBBREARAARAD (HTISE") H—34

HAFRRENNETERALEALERNE, BHTHELEREARRARA R/ RETEREAZ AN ARAR LA EFER LA,
ALBHRE AN ECHAERRATERRE, 12 HTIRL, HTISCL AT AE THABRIEAZERARAS (“HTISG") MM AL EMME, 7B A LA ABETH TGRS
FRRKIE, KX PHANSHAZAREAY, ALK, BAFFll. ALHMEAZER, LHPRANEMAIERZOHAAEERETTENNE, ALHH3E/
RERBAAHEERSHNFAR TR IR, AREDETAE, AUHPRANZATRERRIES, b RIGH SRR L DARE DRI, HITEER
TRAMEE FATH YR, TEOEAF R —FRARRGLER, REMR TSN, aBIUT2RHATLN, AFATARRGTEYE, BRFREAMAHRTH, BT HRRE
AL AEA BT S R4l MTRHASL ED éléfé’m%\ R, wBOWSKAF RGBT, BRELAATMALEROEAT AN THEE, H, 2, 28k
HF e LRF, ARERTLANRERAENRATEAT R, EHTRARHIAANGHARZ AT ERRARORK, HTSC RAATF, &R AKZAM Y RAREN T
#,

R AL A EARBTHEG PRI, HTISC RAMBKEANG], AATEAR, TFMER, HTIAHEAZFALALHRGETIERRITASHA R CABA AR E S,
HTISG #AE R, X5 RALAE LALHTE HISG MR % P Ao d RIS KA AT g .u)”dfa&éﬁn%f’i%ﬂ‘?%%i@%ﬂé&i%?ﬁwfso HTISG T# i 5 A AAEZRAE LR
—BWBET AR, LHTRLEA LS AARALHGRBATREGEL T, BRIEN,

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA S8R RINARATRERGNEE L,
FEBOAFRER L AAF LA R LI ETBFRPFH AL FINRA AT EMAE B T4, FELATEE FAINRAA RS AR T AR iTAE, AFE@RE
AR DS 2061 KANZ 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. (“HTIKK”), 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
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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.

P RARR o

RETLHANL, ENETH LB AREREHAAAF LR HEOETEARTETL ) HRBAYERELAE RRREGETEREEAR .

ARRRENBLER: BREREERDARAZ (HTISCL) R F ) AT LIS, HTISCL AEEBARERS 1 £LAFED WFRALS) BN, FFLREH MK
(EARMEENE) (FREWE 571 F) (ATHARSO) FRLHELEE, EAZARNMNEA, KFLRERBES SFO FIRZHFLBTE, AFLREALTIELAR
HRELERERANTE, EARIRBEATERETHENE AMA TR T AFEREORBARTFLRE P P LR EZENETETHRE HISCLAEAR,

%@M‘%é‘aiﬁy’m?iﬁ AHRAR%E HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ BRE N3, AREEBEMR, BRASEBLTHLAEHH 5
EOMARBLZAAR OHR, KFTRERELRE 1934 F EBIEARL HiE 5 1506 FALHBLEME [ B L 20HEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
4] ("US. Institutional Investors”) » femEBEAM BT E P K RRLH, Haitong International Securities (USA) Inc. (“HTIUSA") Bt RAMNE A F. HTKIAFRREWER
BitE, FERBAFARERENEARTETERIMALBILE LML S, RHET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) iz #t49% 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 . HTIUSA it %% 5
ARLRE, LRATLP ORGP EETHAT, KAAFLREGETERRTH, FRABEMFEALERE, LRFEL HSIPL, HTIRL X HTUKK AB# 4 EEiERA
f:/\m‘i’lﬂé’]x% RAERARS W 419049 HIPL, HTIRL & HTIKK 20477 XA 2 M R L4 FINRA 898F R0 R 48, BT AL FINRA % 2241 AR 5 iR, AFE®
APIRK P HANL S AFRA BT i\ﬁ%ﬁi‘f’l‘h@ﬁ'ﬂ%ﬂ#%luﬁ?ﬂﬂf:/\mﬁlﬂ (.4 ADR) ThALE—Z AWK, EEEKTWIEATRIAEMR, AT%EEEAN
AR ARFELBRRARMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNERMANET 2L, AFTRE T AE LML Bt oo 4T
BERAMREBRILANR R ZKEHN ﬁxltfrﬁirf}éﬁ%ﬁ, TRAZFLAINFLBIANMIIMINFE L EGR N GY 0, £EMEAGHIAFIHHERE:

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

New York, NY 10173

KAABE: (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 s 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 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
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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

PEARER BN B FA: AT EARLRE (THRPE, RAREINAT, ROBARMAFAR, RNVBATRREAEE) RARELRNG T BEEEARKEZHHHA
RATHAGMA AR EERA, AHAPHESARMR ETERFLE, 22EN . AXHAETEARMAMKERN N ELERNG, RAREIEAL AL M
AR, RRETEIFAANREIFTZH, ETEARARANTRLEAABERINE AT OETIEARETEERE, BRALHENARAZT LRRAMAR .

P RREAOBEET: ETHATHEHHYRERERA EETRe k0 R THEA S BIEANBHANMILANEARH, AHADIRIEAL DS KILTEHLY
EirANRRABLAA XS KIEA LT IR B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
A RAMTRAELY, £ KbbAhil. AhsX, REMHALTRATHRBRBEAEMEROBRAAS, KFEER, JEEIMFAT. MERNETEAER 24
AW EERHARFTERMET T AREZEMA, LPHEANE LRMRIEANRE, ETHRBRNE R Bk, BRI GEHHE, FAMAERORBEAYERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ $# Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFE# | (“Accredited Investor”) , %&&ZAEAT National
Instrument 31-103 % 1.1 TATALZ 4 [#T42%% | (“Permitted Investor”)

R EK A @I FR: A5 441 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/ 31i2 %% 2013114006] T s 4% 4o HTISSPL & 44 (W 4RFLE) (5

10 %) (FAN) RXABEM SR, T () REXTIER, FARTANGHY, LHATLRSARAMIALSANER (D) KFAMAXIER, LYt LDEHF

BIMTERAANA R AT RRE . AFLRERRELEAS GEARBEE) (F 289 %) # 40 A TARNMMETH. FTFRAFLRER LA H AKX HETR

A, ARRREOIAALELATE LS HTISSPLK £

Haitong International Securities (Singapore) Pte. Ltd

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

¥ 3%: (65) 6536 1920

HARR AN ELFA: AFLREDEAERERAARANIITRA, BEPRONERTE RN LBMAREFT LML BN (RIED A 2BIMHETSE (AE) ) # 61
(D %, #1711 (1) R8RATAMKER) .

FEARAEAENTLER: AREDAFLTFF N Haitong International Securities Company Limited #i A%, AREREMARTREALRNFELER LA, BHEAFAHARS

BMAMBETTARANREELEP, RARTLRIMERTERGE P REHRMARE, Haitong International Securities Company Limited #4 X Lt # 4 K A EMABRE TR

RAAFLRETRROERCKTRAEHN 05%. HAREALELREATRANLEEL P LALCHETZARA,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14451
KA LA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATELKALY KEAAHAL, TFATLETARE 2000 F (2 8E) ARKATARKEP

RESBRAHEIRRE AR R LLBMSHTHEL, ASIC HATEATEATRAER: wwwlegislation.gov.au, #8ERREGLBRFTIBEEIANLHEH, %

SREERAKMDHERNGERELE R,

FEREZ O ELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, B3R R K A% £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (44R% [ ER 1 | ) #Fidis.

7 huH % AF: Haitong Securities India Private Limited

SEBI 4 747 Jfi 2 A : INH000002590

#ht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

72 491 22 43156800 £ £:+91 22 24216327

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

“hEE, SEBI T HIEM A NISM 80IAEH RRE A0 E AR A B R EETRDRRIL

MBHTA : AR EREAE R A RN E) 2019 5. RGHA KA,
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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.

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

“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.
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May-2021 Sep-2021 Feb-2022 Jum-2022 Mow2022 Mar2023 Aug2023 Dec2023

1. 26 5ep 2022 OUTPERFORM at 11.87 target 17.26.
2.6 Nov 2022 OUTPERFORM at 11.21 target 16.02.
3. B May 2023 OUTPERFORM at 12.08 target 16.05.
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